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PART | - BUSINESS AND GENERAL INFORMATION
ITEM 1. Business

Business Development

DoubleDragon Properties Corp. (“DoubleDragon”), formerly Injap Land
Corporation, was originally incorporated by Edgar ‘Injap’ Sia II primarily to engage
in the business of real estate development.

On August 2012, Honeystar Holdings Corp. (“Honeystar”) the holding company of
Tony Tan Caktiong and family bought fifty percent 50% of the outstanding shares of
the Company and in the same month the SEC approved the Company’s application to
change its name to “DoubleDragon Properties Corp.” marking the beginning of a
prosperous venture in real estate between the Sia and Tan family.

DoubleDragon, formerly Injap Land Corporation, was incorporated and registered
with the Philippine Securities and Exchange Commission (“SEC”) on D ecember 9,
2009 with corporate offices at People’s Hotel, Fuentes and Delgado Streets, Iloilo
City.

DoubleDragon held an initial public offering for 26% of the Company’s outstanding
shares equivalent to 579,730,000 shares at P2.00 per share last April 7,2014 .
DoubleDragon’s stock is listed at the Philippine Stock Exchange (“PSE”) under the
stock symbol “DD”.

DoubleDragon’s vision is to be one of the top 5 largest property companies in the
Philippines by 2020 through the build up of 1 Million square meters of leasable space
significantly through the rollout out of 100 CityMalls and the completion of DD
Meridian Park. The leasable space portfolio the Company is will be building out is
expected to be contributed by the Company’s projects as follows:

ECityMall ®DD Meridian Park @ Other Projects




Business of the Issuer

CityMall

CityMall is envisioned to be the first and largest branded independent community
mall brand in the country. CityMall will have the first mover advantage in choosing
prime locations in the heart of every community with particular focus in developing
provinces across the country. Each CityMall is already substantially tenanted by the
Jollibee and SM Group retail brands even prior to opening.

CityMalls will have a standard look and feel and will average about 7,000 square
meters of retail space. CityMalls have the distinct feature of being “Greenergized”, as
each one will be powered by solar panels and will source water through a rainwater
harvesting system.

CityMalls will be rolled out by the Company’s subsidiary CityMall Commercial
Centers Inc. (CityMall) which is 66% owned by DoubleDragon and 34% by SM
Investments Corp. (SMIC). CityMalls are community malls that will be located in
developing provinces in the Philippines.

The expected schedule for completion of CityMalls is as follows:
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2015 | 2016 | 2017 | 2018 | 2019 | 2020
| Total Malls Completed| 25 50 70 85 95 100

DD Meridian Park

DD Meridian Park is a 4.8 hectare project in the Bay Area of Pasay City located along
the corner of Diosdado Macapagal Boulevard and EDSA Extension. The project will
feature a commercial compound for BPOs and corporate offices and an area intended
for future development.

The first phase of the project is the construction of DoubleDragon Plaza, an 11-storey
complex with commercial space in the ground floor and business process outsourcing
(BPO) towers from the 5™ floor onwards. DoubleDragon Plaza intends to secure a
Silver Rating in Leadership in Energy & Environmental Design (LEED) certification.



To receive LEED certification, the project must satisfy prerequisites and earn points
to achieve different levels of certification.

Once completed, the project is estimated to have a total construction floor area of over
33 hectares and generate over P1.6 Billion in annual rental revenue.

DD Meridian Park will be developed by the Company’s subsidiary DD-Meridian Park
Development Corp., which is 70% owned by DoubleDragon.

Other Projects

Skysuites Tower

DoubleDragon Properties Corp. acquired Skysuites Tower last September 1, 2014
from the Rizal Commercial Banking Corporation (RCBC).

Skysuites Tower is 38-storey commercial, office and residential skyscraper that sits
on a 2,812 square meter prime property at the corner of EDSA and Quezon Avenue, a
few meters away from the MRT station. As designed, the structure will have two
towers, a semi-circular residential tower and a curvilinear office tower on top of a 5-
storey podium which houses commercial and parking levels that connects the two
towers. The residential tower will house 977 loft units, 672 of which have been sold
as of the end of 2014.

DoubleDragon will continue both the construction and sale of the remaining inventory
of the residential units and intends to retain the commercial and office spaces for
recurring rental income.

The project is expected to contribute a total of P5.2 Billion in revenues.

W.H. Taft Residences

The Company’s first project in Metro Manila is the 31-storey W.H. Taft Residences, a
condominium development situated adjacent to De La Salle University (DLSU) in
Taft Ave., Manila. W.H. Taft Residences is an ideal base for students from DLSU
Manila, College of St. Benilde, and St. Scholastica’s College all of which are within
walking distance from the project. Residents of the project will also enjoy a full range
of student-inspired features and amenities such as wireless internet connection, a
multi-purpose hall convertible into seminar, study, or focus group discussion areas, a
swimming pool, multi-level flood free podium parking, and commercial
establishments on the ground and second floors to cater to day-to-day needs of its
residents.

W.H. Taft Residences offers 533 1 ow-density studios and one bedroom residential
units to maintain residents privacy and provide a conducive environment ideal for
studying. The ground floor and the second floor of the project consist of a 17-unit
commercial strip while the parking levels are located from the 3 to the 6™ floor. The
project amenities are located on the 7" floor while the rest of the floors above consist
of residential units. As of the end of 2014, a total of 404 units have been sold and



assigned with a total value of P1.03B while there are still 146 units available for sale
with a total value of P660M. W.H. Taft Residences started turning over units to
buyers on D ecember 2014 and is slated for full turnover by the second quarter of
2015.

Dragon8 Shopping Center

Dragon8 Shopping Center is a 6-storey modern shopping center located ona
5,972sqm corner lot along C.M. Recto and Dagupan Streets in Divisoria, Manila. The
prime location of the project will allow the Company to take advantage of the
growing demand of “Tiangge” malls in the vicinity as well as provide diversified
revenue streams for the company from recurring income. Renovation and construction
only commenced last June 2014 and the grand launch of the shopping center is
scheduled within the second quarter of 2015.

The Company is offering 16-year leasehold rights over the ground and second floor
commercial units while the third floor, which will house a textile center in addition to
other commercial and retail locators, will be available for monthly leases. The
shopping center will also include a food court. The 4™ to 6™ level will provide 600
parking spaces for the convenience of its shoppers.

Umbria Commercial Center

Umbria Commercial Center is a new landmark located in Bifian, Laguna which is set
to transform the retail landscape in Southern Luzon. This multi-storey commercial
structure is inspired by the umbrella-like structures of the world-renowned
L’Umbracle Gardens in Valencia, Spain. Occupying 1 hectare of prime real estate
with a gross floor area of approximately 16,000 square meters once completed, this
project will showcase an exciting and convenient tenant mix like specialty shops,
casual dining, cafes and deli shops; convenience and drug store; wellness and beauty
centers; and a supermarket.

Umbria Commercial Center will be built by the Company’s subsidiary Piccadilly
Circus Landing Inc., which is a5 0-50 joint venture between DoubleDragon and
Aryanna Group of Investments Inc.

Injap Tower

The Company’s landmark project in Iloilo, Injap Tower, is a 21-storey commercial
and condotel tower located along West Diversion Road, Iloilo City. Situated right
across SM lloilo, the tower is Iloilo’s first high-rise building as well as the tallest
building in Western Visayas.

Injap Tower features two commercial units on the ground floor, multi-level parking,
and 196 fully furnished condotel units. Amenities and facilities of the tower include a
swimming pool, 24-hour security, four elevators, several retail shops and the Horizon
Café onthe top floor. ASYA Design Partners designed Injap Tower while D.A.
Abcede & Associates managed the construction. To make the Tower even more
accessible, an overpass was constructed connecting Injap Tower to SM Iloilo. The
Tower was completed in May 2014.



The Uptown Place

The Uptown Place is a five-storey premium commercial and residential condominium
located along General Luna Street, Iloilo City. The project is across the University of
the Philippines Iloilo and consists of 236 residential units ranging from 21sqm studios
up to as large as 73sqm three bedroom units with selling prices ranging from P1.85M
to P6.79M. The ground floor consists commercial for lease. The project was
completed on March 2014. As of end December 2014, 158 r esidential units and 87
parking slots have been sold with a total value of P446M. Current inventory of unsold
units amounts to P222M.

Iloilo-Guimaras Ferry Terminal

In 2012, the Company entered into a joint venture with the City Government of Iloilo
(“City Government”) to construct and operate the 1.3 hectare ferry terminal complex
that will link Iloilo and Guimaras. Based on the Agreement, the Company will operate
and maintain the terminal for a period of 25 years, renewable for another 25 years
upon agreement of the parties. The contract includes a revenue-sharing arrangement
with the City Government who will ensure that no other port or terminal servicing the
Iloilo-Guimaras leg will operate during the term of the agreement and any agreed
extension thereafter.

The Iloilo-Guimaras Ferry Terminal Project will be located at the old Rotary Park in
Fort San Pedro, Iloilo City and will include a state-of-the-art ferry terminal building, a
pump boat refueling station, and a CityMall. Construction of the project started
February 2015 and is targeted for completion by the end of 2015.

People’s Condominium

People’s Condominium is the Company’s first project and is also the first
condominium project ever built in Iloilo City. It is a 6-storey condominium with 71
semi-furnished studios, one, two and three bedroom units. It is located at the
KAPIDECO estate in Barangay San Rafael, Mandurriao, Iloilo City. Constructed on
January 2011 and turned over to buyers on November 2011, all units were sold out
soon after preselling activities were commenced.

Happy Homes Mandurriao

Happy Homes Mandurriao is a project of Zion Land Development PH, Inc. a
subsidiary of DoubleDragon. Happy Homes is an affordable community located in the
fast growing Mandurriao district of Iloilo City. There are a total of 624 lots available
for development and as of end December 2014 a total of 195 residential units have
been sold amounting to a total contract price of P415.3M. Happy Homes offers four
variations of units with assorted lot and house sizes, lot areas vary from 36sqm to
135sqm while floor areas vary from 54sqm to 72sqm with contract prices ranging
from P1.2M to P3.1M. Each unit is built upon receipt of 10% downpayment from the
buyer and can be turned over in four to six months from start of construction.
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FirstHomes Mandurriao

FirstHomes Subdivision is the Company’s first horizontal housing project. Located in
Navais, Mandurriao, Iloilo City. FirstHomes is a gated townhouse project offering
111 units within a sprawling 1.3 he ctare property. The project was completed in
October 2012 and is currently 95% sold with only 6 four-bedroom units left in
inventory with a total value of P24.3M. As of end December 2014, the Company has
sold over P231.6M in total contracts consisting of 106 units.

FirstHomes offers semi-furnished two, three and four bedroom units equipped with
modern utilities and features modern minimalist design and a wide range of amenities
including swimming pools, community parks, clubhouse, and CCTV security
systems.

Competition

The Company competes with other local companies in the real estate industry that are
likewise developing malls, residential (both horizontal and vertical) as well as office
buildings. However, the Company’s CityMall is the first and largest branded
independent community mall of its kind and will have a competitive edge not only
because of its choice of prime locations in underserved areas but also due to the
strength of its shareholders and the retail brands they represent which enables
CityMall to be substantially tenanted even prior to opening.

Suppliers

The Company and its subsidiaries have a broad range of suppliers for the various
projects that it is developing and is not dependent on any one supplier.

There is no scarcity of the Company’s raw materials and they are easily sourced in the

market hence the Company is not, nor is it expected to be, dependent upon one or a
limited number of suppliers for its essential raw materials or any other items.

Dependence on Certain Customers

The Company and its subsidiaries are not dependent on a single or a few customer /
client base. The group has a broad base of individual and corporate customers /
clients.

Transactions With and/or Dependence on Related Parties

The Company, in the normal course of business, enters into transactions with related
companies primarily consisting of lease of properties and advances for real estate
transactions, working capital requirements and other business-related purposes.
Rental for leased properties are within market rates while there are no interest on
advances. Related parties are able to settle their obligations in connection with
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transactions with the Company and the Company does not foresee risks or
contingencies arising from these transactions.

All transactions with related companies are done on market terms and at an arm’s
length basis. See Note 20 ( Related Party Transactions) of the Notes to the

Consolidated Financial Statements.

Governmental requlations and environmental laws

The Company and its subsidiaries meet all governmental, environment, health and
safety requirements. The Company has not experienced significant governmental,
environment, health or safety problems.

Employees

As of December 31, 2014, the Group had 100 employees, which include 16 coming
from the Parent Company’s subsidiaries. The Parent Company had 74 employees as
of the same period. The Parent Company or its subsidiaries are not subject to any
Collective Bargaining Agreements (CBA).

Risks

DoubleDragon and its subsidiaries are exposed to financial, operating, and
administrative risks, which are normal in the course of the business.

Normal risks relating to the Company and its business include the following :

(1) Significant competition in the real estate industry

(2) Availability of prime properties viable for future projects

3) Timeliness in the completion of projects may affect reputation and
financial performance

4) Liability may arise from construction defects and other building-related
claims

(5) No assurance of successful implementation of business plans and
strategies

(6) Changes in accounting principles for real estate sales will change revenue
recognition of sale of units

(7)  Ability to obtain financing or inability to meet debt covenants set by the
Lenders/Debtors of the Company

(8) Titles of land owned may be contested by third parties

9) Changes in environmental laws may lead to an increase in operating
expenses due to the need for compliance

(10)  Risk of a domestic asset price bubble in the Philippine real estate industry

(11)  Foreclosure risk of the Company’s mortgaged assets in the event of default

ITEM 2. Properties
The Company and its subsidiaries own, lease and enter into joint venture agreements

covering several tracts of land for community malls, office, residential and other types
of developments.
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Leased properties of the Company’s subsidiary CityMall are long-term in nature and
range from 26 to 30 years. The projects that the Company acquires through joint
venture usually entail the Company taking majority stake in exchange for the
development of the property except in the case of Piccadilly Circus Landing Inc.,
which is a 50-50 joint venture between DoubleDragon and Aryanna Group of
Investments Inc.

ITEM 3. Legal Proceedings

The Company and its subsidiaries are not involved in any discussion of legal
proceedings.

ITEM 4. Submission of Matters to a VVote of Security Holders

There are no matters submitted to a vote of security holders during the calendar year
covered by this report.

PART Il - OPERATIONAL AND FINANCIAL INFORMATION

ITEM 5. Market for Registrant’s Common Equity and Related Stockholders
Matters

Market Information

The Company’s shares of stock are traded in the Philippine Stock Exchange and were
listed on the exchange last April 7, 2014.

2014
Stock Prices High Low
2nd Quarter £9.90 P£3.00
3rd Quarter P9.84 P7.24
4th Quarter P8.13 P7.28

As of February 27, 2015 the closing price of the Company’s shares of stock is £7.71
per share.

Shareholder and Dividend Information

The number of shareholders of record as of February 27, 2015 was 99. Capital Stock
issued and outstanding as of February 27, 2015 was 2,229,730 shares at par value of
P0.10 per share. Foreign ownership limit for DoubleDragon is 891,892,000 or 40% of
the issued and outstanding shares. Total shares owned by Foreign shareholders as of
February 27, 2015 was 236,748,584.

As of December 31, 2014, there are no restrictions that would limit the ability of the
Company to pay dividends to the common stockholders.

The Company has approved a dividend policy that would entitle the stockholders to

receive the dividends equivalent up to 30% of the prior year’s net income after tax
subject to (i) the availability of unrestricted earnings, (ii) implementation of business
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plans, (iii) contractual obligations, and (iv) working capital requirements. The
declaration and payment of dividends is subject to compliance annually or as often as
the Board of Directors may deem appropriate, in cash or in kind and/or in additional
shares from its surplus profits. The ability of the Company to pay dividends will

depend on its retained earnings level and financial condition.

The Top 20 stockholders as of December 31, 2014 are as follows:

Name No. of Shares Percentage
1 Injap Investments Inc. 824,996,999 37.00%
2 Honeystar Holdings Corp. 824,996,999 37.00%
3 BDO Securities Corp. 223,911,000 10.04%
4 PCD Nominee Corp. 349,142,996 15.66%
5 Lanning III, Ernest Smith 1,000,000 0.04%
6 Bellosillo, Josue N. Bellosillo or Clifton K 668,300 0.03%
7 Tan, Earlwayne W. 550,000 0.02%
8 Parreno, Novie Mae S. 461,000 0.02%
9 Dumancas, Charles Anthony M. 400,000 0.02%
10 Fermin, Ailene B. 258,400 0.01%
11 Sy, Geronimo L. 250,000 0.01%
12 Bocala, Katherine T. 200,000 0.01%
13 Tiutan, Ricardo G. 150,000 0.01%
14 Corpin, Glenn E. 100,000 0.00%
15 Tan, Albert S. 100,000 0.00%
16 Sa-onoy, Maria Ephie Angela Gicaro 100,000 0.00%
17 Javelosa, Miguel J. 100,000 0.00%
18 Sy, Gilbert Ko 100,000 0.00%
19 Dewara Christine A. 100,000 0.00%
20 Chua, Charisse Lim 100,000 0.00%
Number of Listed Common Shares 2,229,730,000
Total Number of Non-Public Shares 1,658,000,000
Total Number of Shares Owned by the Public 571,730,000
Public Ownership Percentage 25.64%

The following security were issued as exempt from the registration requirements of
the Securities Regulation Code (SRC) and therefore have not been registered with the
Securities and Exchange Commission:

(1) On October 30, 2014 the Group obtained a total of P7.4 billion unsecured 7-year
fixed rate corporate notes subscribed to by various financing institutions through bi-
lateral loan agreements. The loan payments are to be made in seven consecutive
annual installments to commence at the end of the 12" month after the initial
borrowing date. The proceeds from these borrowings were used by the Group to
partly finance its capital expenditures, primarily for the development of DD Meridian
Park, Dragon8 Shopping Center, The SkySuites Tower, the roll-out of the first 12
CityMalls and for general corporate purposes.
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Please refer to Note 14 of the 2014 consolidated financial statements for the details of
the Company’s fixed rate bonds.

There are no existing or planned stock options / stock warrants offerings.
ITEM 6. Management’s Discussion and Analysis or Plan of Operation

Calendar Year Ended December 31, 2014 and 2013

RESULTS OF OPERATION
Horizontal Analysis Vertical Analysis
2014 2013 Increase (Decrease) 2014 2013
REVENUES
Real estate sales 1,073,008,556 511,069,901 561,938,655 110.0% 62.7%  77.2%
Unrealized gains from change in fair values of Inv. Prop. 455,732,211 127,161,634 328,570,577 258.4% 26.6% 19.2%
Sale of mall stall units 140,493,171 - 140,493,171 7 100.0% 82%  0.0%
Rental income 6,046,194 4,029,842 2,016,352 50.0% 0.4% 0.6%
Interest income 30,644,040 18,867,956 11,776,084 62.4% 1.8% 2.9%
Others 4,577,884 806,514 3,771,370 467.6% 0.3% 0.1%
1,710,502,056 661,935,847 1,048,566,209 158.4%  100.0% 100.0%
COST AND EXPENSES
Cost of real estate sales 573,338,423 373,754,564 199,583,859 53.4% 33.5% 56.5%
Cost of sale of mall stall units 24,073,820 - 24,073,820 " 100.0% 1.4% 0.0%
Selling and marketing expenses 70,679,172 23,616,394 47,062,778 199.3% 4.1% 3.6%
General and administrative expenses 200,830,656 84,963,724 115,866,932 136.4% 11.7% 12.8%
Interest expense 37.501,634 9,123,095 28,378,539 311.1% 22% 1.4%
906,423,705 491,457,777 414,965,928 84.4% 53.0% 74.2%
INCOME BEFORE INCOME TAX 804,078,351 170,478,070 633,600,281 371.7% 470% 258%
INCOME TAX EXPENSE 243,230,803 48,423,362 194,807,441 402.3% 142%  73%
NET INCOME/ TOTAL COMPREHENS IVE INCOME 560,847,548 122,054,708 438,792,840 359.5% 32.8% 18.4%
Attributable to:
Equity holders of the Parent Company 555,890,174 106,649,057 449,241,117 421.2% 32.5% 16.1%
Non-controlling interest 4,957,374 15,405,651 (10,448,277) -67.8% 0.3% 2.3%
560,847,548 122,054,708 438,792,840 359.5% 32.8% 18.4%

Revenues

Consolidated revenues grew by 158.4% to P1.71 billion from last year’s P661.9
million. Of the P1.71 billion consolidated revenues, P1.07 billion are from Real Estate
Sales, which increased by 110% from P511 million last year. The sales take up of
existing projects such as W.H. Taft Residences, The Uptown Place, Injap Tower and
FirstHomes Subdivision remains strong; while the Company’s new projects launched
in 2014 namely: The SkySuites Tower, Zion Land and Dragon8 Shopping Center
contributed significantly to the increase in Real Estate Sales for the year. The market
continues to indicate strong acceptance of DoubleDragon’s well-designed and high-
quality projects.

Rental income of P6 million is recognized from a subsidiary. The Company started its
series of launches of CityMalls, which are expected to contribute to revenues in the

form of rental income starting 2015.

Interest income from cash held in banks increased by 62.4% to P30.6 million, from
P18.8 million recognized last year.

Other income of P4.5 million recognized this period is mainly coming from forfeiture
of reservation fees.
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Cost and Expenses

Cost of Real Estate Sales amounted to P573.3 million increased by P199.5 million
from P373.7 million. Consolidated cost of sales rate decreased from 73.1% to 55.7%
due to the lower cost of sales percentage of new business and developments and
tighter cost controls and firmer monitoring of project costs, which resulted to
improved gross margin and net income.

Selling expenses amounted to P70.6 million, higher by P47 million from P23.6
million from last year due to increased selling cost and advertising and marketing
efforts. General and administrative expenses amounted to P200.8 million, higher by
P115.8 million from last year’s P85.0 million due to increase in personnel cost,
business taxes, professional services acquired, depreciation and leases.

Interest expense on bank loans is capitalized as borrowing costs. Capitalized interest
is the interest incurred onl oans used directly to finance the development and
construction of the Company's projects during the development stage until the date of
completion. The capitalized interest is added to the cost of the projects, instead of
being expensed on the current period's income statement. This capitalized interest
forms part of the projects' cost reported on the Balance Sheet, and will be part of the
projects' depreciation expense that will be reported in future Income Statements.

Net Income

The Company's consolidated net income for 2014 grew by P438.8 million (360%) to
P560.8 million from P122.1 million posted in the previous year due to significant
increase in consolidated revenues driven by strong sales take-up of DD's existing
business and new projects, investments and developments, coupled with the decrease
in the consolidated cost of sales rate
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FINANCIAL POSITION

Audited Audited Horizontal Analysis Vertical Analysis
December 31, 2014 December 31,2013 Increase (Decrease) 2014 2013
ASSETS
Current Assets
Cash 3,817,191,234 113,304,028 3,703,887,206 3269.0% 20.7% 6.3%
Receivables 732,366,911 310,071,769 422,295,142 136.2% 4.0% 17.3%
Real estate inventories 2,243,407,876 747,630,282 1,495,777,594 200.1% 121%  41.6%
Mall Stall Units for Sale 205,115,350 - 205,115,350 100.0% 1.1% 0.0%
Due fromrelated parties 1,030,070 - 1,030,070 100.0% 0.0% 0.0%
Prepaid expenses and other current assets 423,201,167 138,191,808 285,009,359 206.2% 2.3% 7.7%
Total Current Assets 7,422,312,608 1,309,197,887 6,113,114,721 466.9% 402% 72.9%
Noncurrent Assets
Noncurrent installment contracts receivable 206,412,607 75,223,490 131,189,117 174.4% 1.1% 4.2%
Property and equipment - net 95,859,524 20,439,323 75,420,201 369.0% 0.5% 1.1%
Intangible assets - net 68,960,899 3,583,723 65,377,176 1824.3% 04%  02%
Investment property 10,467,018,818 309,002,797 10,158,016,021 3287.4% 56.7%  172%
Other noncurrent assets 214,318,100 79,094,214 135,223,886 171.0% 1.2% 4.4%
Total Noncurrent Assets 11,052,569,948 487,343,547  10,565,226,401 2167.9% 59.8% 27.1%
18,474,882,556 1,796,541,434  16,678,341,122 928.4%  100.0% 100.0%
LIABILITIES AND EQUITY
Current Liabilities
Accounts payable and other liabilities 840,247,846 145,606,543 694,641,303 477.1% 4.5% 8.1%
Short-termnotes payable 649,000,000 300,000,000 349,000,000 116.3% 35%  16.7%
Customers' deposits 230,608,277 117,326,861 113,281,416 96.6% 1.2% 6.5%
Due to related parties 280,679,292 37,677,427 243,001,865 645.0% 1.5% 2.1%
Income tax payable 12,223,080 12,820,088 (597,008) 4.7% 0.1% 0.7%
Total Current Liabilities 2,012,758,495 613,430,919 1,399,327,576 228.1% 10.9% 34.1%
Noncurrent Liabilities
Long-termnotes payable 7,729,243,372 540,000,000 7,189,243,372 1331.3% 41.8%  30.1%
Customers' deposits - Net of Current Portion 176,410,072 - 176,410,072 100.0% 1.0% 0.0%
Other noncurrent payable 552,925,699 - 552,925,699 100.0% 3.0% 0.0%
Deferred tax liability - net 173,369.486 28,022,792 145,346,694 518.7% 0.9% 1.6%
Total Noncurrent Liabilities 8,631,948,629 568,022,792 8,063,925,837 1419.6% 46.7% 31.6%
Total Liabilities 10,644,707,124 1,181,453,711 9,463,253,413 801.0% 57.6% 65.8%
Equity
Equity Attributable to Equity Holders of the Parent Company
Capital stock 222,973,000 165,000,000 57,973,000 35.1% 1.2% 9.2%
Additional paid-in capital 1,358,237,357 318,625,580 1,039,611,777 326.3% 74%  17.7%
Retained eamnings 661,823,627 106,269,584 555,554,043 522.8% 3.6% 5.9%
2,243,033,984 589,895,164 1,653,138,820 280.2% 121% 32.8%
Non-controlling Interest 5,587,141,448 25,192,559 5,561,948,889 22077.7% 302% 1.4%
Total Equity 7,830,175,432 615,087,723 7,215,087,709 1173.0% 424% 34.2%
Total Liabilities and Equity 18,474,882,556 1,796,541,434  16,678,341,122 928.4%  100.0% 100.0%

On the Balance Sheet side, consolidated total assets as of December 31,2014
amounted to P18.475 billion, an increase of 928.4% from P1.796 billion in the
previous year. Consolidated total liabilities increased by 801% to P10.645 billion
from P1.181 billion in the previous year.

Current Assets

Total Current Assets amounted to P7.422 billion as of December 31, 2014, higher by
466.9% from P1.309 billion in the previous year.

Cash amounted to P3.817 billion as of December 31, 2014 i ncreased by P3.703
billion from P113.3 million in December 31, 2013. Cash are mostly generated from
the P7.4 billion 7-Year Corporate Notes issued last October 2014.

Receivables amounted to P732.366 million as of December 31, 2014, increased by
P422.295 million (136.2%) from P310.1 million in December 31, 2013. Receivables
from the sale of newly acquired project, The SkySuites Tower, sale of mall stall units
of Dragon8 Shopping Center Divisoria, sale from Zion Land Development PH Inc.,
and incremental sales from additional construction accomplishments and sales from
new buyers of existing projects contributed to the increase in receivables.
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Real estate inventories amounted to P2.243 billion as of December 31, 2014,
increased by P1.495 billion (200.1%) from P747.6 million in December 31, 2013.
Acquisition costs of the new project, The SkySuites Tower, additional construction
accomplishments of existing projects, full blast construction of W.H. Taft Residences,
and inventories from Zion Land brought the increase in real estate inventories. The
full swing construction of Dragon8 Shopping Center gave rise to Mall Stall Units for
Sale amounting to P205.115 million. This account did not exist in the previous year as
Dragon8 Shopping Center was acquired and launched only in 2014.

Prepaid expenses and other current assets amounting to P423.201 million as of
December 31, 2014 increased by P285.009 million (206.2%) from P138.2 million in
December 31, 2013. Accumulated input taxes on expenditures related to construction
and property development and creditable withholding taxes brought the increase in
other current assets.

Noncurrent Assets

Noncurrent installment contracts receivable increased to P206.412 million from
P75.223 million in the previous year. This represents the portion of receivables from
the sale of units from its horizontal and vertical projects collectible in two to three
years' time.

Property and equipment amounted to P95.85 million as of December 31, 2014
increased by P75.42 million (369.0 %) from P20.4 million in December 31, 2013.
Intangible assets amounted to P68.96 million as of December 31, 2014 increased by
P65.377 million from P3.6 million in the previous year. Additional software licenses
were acquired during the period and contributed to the net increase in intangible
assets.

Investment Property significantly increased to P10.467 billion, an increase of P10.158
billion from P309.0 million in December 31, 2013. This significant increase is mainly
attributable to the Investment Property of a new subsidiary, the DD-Meridian Park
Development Corp., accounting for P8.489 billion of the increase. The increase is also
brought by the acquisition and full swing renovation of Dragon8 Shopping Center in
Divisoria.

Other noncurrent assets as of December 31,2 014 amounted to P214.318 million
increased by P135.223 million (171.0%) in December 31, 2013. T he increase is
mainly from the security deposits made for the lease of the land for various CityMall
locations.

Current Liabilities

Accounts payable and other liabilities amounted to P840.24 million as of December
31, 2014 increased by P694.64 million from P145.6 million in December 31, 2013.
The bulk of such increase is attributable to Trade Payables arising from services
provided by the contractors and subcontractors for actual progress billings related to
existing and new developmental projects. Part of the increase is a result of the
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acquisition of The SkySuites Tower and the interest expenses related to the 7-Year
Corporate Notes.

Short-term notes payable amounted to P649 million as of December 31, 2014
increased by P349.0 million from P300.0 million in December 31, 2013. This pertains
to the current portion of the Company’s Notes Payable of P7.729 billion. In 2013,
DoubleDragon obtained unsecured short-term and long-term borrowing from local
financing institutions which are payable on various dates up to 2016. In 2014, the
Company obtained additional unsecured short-term borrowings, the proceeds of
which were used for the development of the Company’s on-going projects and
working capital purposes.

Customers' deposits amounted to P230.608 million as of December 31, 2014
increased by P113.281 million (96.6%) from P117.3 million in the previous year. The
significant increase in sales is the primary driver for the increase in customers'
deposits. Customer’s deposits represent non-refundable reservation fees paid to the
Company by prospective buyers which are to be applied against the installment
contracts receivable upon recognition of revenue. This account also includes excess
collections from buyers over the related revenue recognized based on the percentage
of completion method.

Noncurrent Liabilities

Noncurrent Liabilities amounted to P8.631 billion as of year-end 2014, as against
P568.022 million in the previous year. On October 30, 2014, the Company obtained a
total of P7.4 billion unsecured bilateral long-term loans from various financial
institutions. The proceeds from these borrowings were used by the Company to partly
finance its capital expenditures, primarily for the development of The Meridian Park,
Dragon8 Shopping Center, The SkySuites Tower and rollout of the first 12 CityMalls
and for general corporate purposes. Other noncurrent liabilities consists mainly of the
payables to RCBC in relation to the acquisition of The SkySuites Tower.

Equity Attributable to Holders of the Parent Company

Capital stock with par value of P.10 per share increased by P57.973 million (35.1 %)
from P165.0 million in December 31, 2013 to P222.973 million as of December 31,
2014. The increase resulted from the initial public offering made on April 7, 2014.
The common shares outstanding as of December 31, 2014 is 2,229,730,000 shares.
Additional paid in capital increased by P1 .04 billion (327.5%) from P318.6 million in
December 31, 2013 to P1.36 billion as of December 31, 2014 also as a result of the
initial public offering. Retained earnings attributable to the holders of the Parent
Company increased by P555.55 million (522.8%) from P106.3 million in December
31,2013 to P661.82 million as of December 31, 2014. The increase is due to the
cumulative earnings recognized by the Company.

Equity of Non-controlling Interest

Non-controlling interest (NCI) increased by P5.561 billion to P5.587 billion from
P25.2 million in December 31 , 2013. The increase is mainly coming from the
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Company’s new subsidiary, DD-Meridian Park Development Corp., business
combinations and cumulative earnings attributable to non-controlling interest.

KEY PERFORMANCE IN

DICATORS

The following are the major financial ratios of the Company for the years ended

December 31, 2014 and 2013

12/31/2014 12/31/2013

Current Ratio 3.69 2.13
Asset to Equity 2.36 2.92
Debt to Equity Ratios

On Gross Basis 1.07x 1.37x

On Net Basis 0.58x 1.18x
Return on Equity 39.2% 20.1%
Net Income to Revenue 32.5% 16.1%
Revenue Growth 158.4% 8.8%
Net Income Growth 421.23% 15.64%
EBITDA 846,624,809 184,041,617

The formulas by which the Company calculates the foregoing performance indicators

are as follows:

1. Current Ratio

2. Asset to Equity Ratio

Current Assets

Current Liabilities

Total Assets

3. Debt to Equity Ratio (Gross Basis)

Total Stockholders' Equity

Total Interest Bearing Short-Term and Long-Term Debt

4. Debt to Equity Ratio (Net Basis)

Total Equity

Total Interest Bearing Short-Termand Long-Term Debt less Cash and Cash Equivalent

5. Return on Equity

Total Equity

Net Income Attributable to Owners of the Parent

Average Equity Attributable to the Owners of the Parent

Net Income Attributable to Owners of the Parent

6. Net Income to Revenue

7. Revenue Growth

Total Revenue

Total Revenue (Current Period)

8. Income Growth

Total Revenue (Prior Period)

Net Income Attributable to Owners of the Parent (Current Period)

9. EBITDA

Net Income Attributable to Owners of the Parent (Prior Period)

Income from Operations + Depreciation and Amortization

19




Calendar Year Ended December 31, 2013 and 2012

RESULTS OF OPERATION
Horizontal Analysis Vertical Analysis
2013 2012 Increase (Decrease) 2013 2012
REVENUES
Real estate sales 511,069,901 596,499,877 (85,429,976) -14.3% 77.2% 98.1%
Unrealized gains from change in fair values of Inv. Prop. 127,161,634 127,161,634 0.0% 19.2% 0.0%
Rental income 4,029,842 4,029,842 0.0% 0.6% 0.0%
Interest income 18,867,956 11,813,552 7,054,404 59.7% 2.9% 1.9%
Others 800,514 14,908 791,606 5309.9% 0.1% 0.0%
661,935,847 608,328,337 53,607,510 8.8%  100.0% 100.0%
COST AND EXPENSES
Cost of real estate sales 373,754,564 446,484,724 (72,730,160) -16.3% 56.5% 73.4%
Selling and marketing expenses 23,616,394 11,005,463 12,610,931 114.6% 3.6% 1.8%
General and administrative expenses 84,963,724 19,181,680 65,782,044 342.9% 12.8% 3.2%
Interest expense 9,123,095 - 9,123,095 0.0% 1.4% 0.0%
491,457,777 476,671,867 14,785,910 3.1% 742%  78.4%
INCOME BEFORE INCOME TAX 170,478,070 131,656,470 38,821,600 29.5% 258%  21.6%
INCOME TAX EXPENSE 48,423,362 39,435,376 8,987,986 22.8% 7.3% 6.5%
NET INCOME/TOTAL COMPREHENS IVE INCOME 122,054,708 92,221,094 29,833,614 32.4% 18.4% 15.2%
Attributable to:
Equity holders of the Parent Company 106,649,057 92,221,094 14,427,963 15.6% 16.1% 15.2%
Non-controlling interest 15,405,651 - 15,405,651 0.0% 2.3% 0.0%
122,054,708 92,221,094 29,833,614 32.4% 18.4% 15.2%

DoubleDragon’s reported net income for the year ended 31 December 2013 rose by
32.45% to P122.05 Million. Bulk of the Company’s total revenues is comprised of
real estate revenues, followed by unrealized fair value gains from the Company’s
investment properties. Consistent with its plan to generate a healthy mix of
developmental and recurring revenue streams, the Company also began recognizing a
minimal amount of rental revenues in 2013. P rofitability improved as net profit
margins and EBITDA margins for the year increased by 18.43%, and 27.80%
respectively.

Results of Operation as at 31 December 2013 compared to as at 31 December
2012

0.14x Decrease in Real Estate Sales
The decrease in real estate sales was due to a number of sales which did not meet
sales recognition criteria as of period end.

0.60x Increase in Interest Income

The increase was due to the interest income recognized from discounting of
installment contracts

receivables.

0.16x Decrease in Cost of Real Estate Sales
The decrease corresponds to a1 4% relative decrease in sales recognized for the
period.

1.15x Increase in Selling Expenses
The increase in selling expenses is due to the Company’s aggressive marketing efforts
that aided in closing of new sales.

3.43x Increase in General and Administrative Expenses

The increase in general and administrative expenses is due to additional overhead
arising from the expansion of the Company’s operations.
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FINANCIAL POSITION

Audited Audited Horizontal Analysis Vertical Analysis
December 31,2013 December 31,2012 Increase (Decrease) 2013 2012
ASSETS
Current Assets
Cash 113,304,028 17,014,084 96,289,944 565.9% 6.3% 2.0%
Receivables 310,071,769 146,270,088 163,801,681 112.0% 17.3% 17.0%
Real estate inventories 747,630,282 508,362,119 239,268,163 47.1% 41.6% 59.1%
Due fromrelated parties - 27,230,023 (27,230,023) -100.0% 0.0% 3.2%
Prepaid expenses and other current assets 138,191,808 36,318,915 101,872,893 280.5% 7.7% 4.2%
Total Current Assets 1,309,197,887 735,195,229 574,002,658 78.1% 72.9%  85.5%
Noncurrent Assets
Noncurrent installment contracts receivable 75,223,490 40,525,701 34,697,789 85.6% 4.2% 4.7%
Property and equipment - net 20,439,323 11,865,985 8,573,338 72.3% 1.1% 1.4%
Intangible assets - net 3,583,723 2,060,928 1,522,795 73.9% 0.2% 0.2%
Investment property 309,002,797 44,739,211 264,263,586 590.7% 17.2% 52%
Other noncurrent assets 79,094,214 25,740,287 53,353,927 207.3% 4.4% 3.0%
Total Noncurrent Assets 487,343,547 124,932,112 362,411,435 290.1% 271%  14.5%
1,796,541,434 860,127,341 936,414,093 108.9%  100.0% 100.0%
LIABILITIES AND EQUITY
Current Liabilities
Accounts payable and other liabilities 145,606,543 115,398,921 30,207,622 26.2% 8.1% 13.4%
Short-term notes payable 300,000,000 - 300,000,000 " 100.0% 16.7% 0.0%
Customers' deposits 117,326,861 166,322,775 (48,995,914) -29.5% 6.5% 19.3%
Due to related parties 37,677,427 9,484,825 28,192,602 297.2% 2.1% 1.1%
Income tax payable 12,820,088 25,004,712 (12,184,624 -48.7% 0.7% 2.9%
Total Current Liabilities 613,430,919 316,211,233 297,219,686 94.0% 341%  36.8%
Noncurrent Liabilities
Payable to other creditors - noncurrent - 67,843,874 (67,843,874) -100.0% 0.0% 7.9%
Long-termnotes payable 540,000,000 - 540,000,000 e 100.0% 30.1% 0.0%
Deferred tax liability - net 28,022,792 3,609,838 24,412,954 676.3% 1.6% 0.4%
Total Noncurrent Liabilities 568,022,792 71,453,712 496,569,080 695.0% 31.6% 8.3%
Total Liabilities 1,181,453,711 387,664,945 793,788,766 204.8% 65.8%  45.1%
Equity
Equity Attributable to Equity Holders of the Parent Company
Capital stock 165,000,000 60,000,000 105,000,000 175.0% 9.2% 7.0%
Additional paid-in capital 318,625,580 320,000,000 (1,374,420) -0.4% 17.7% 37.2%
Retained earnings 106,269,584 92,462,396 13,807,188 14.9% 5.9% 10.7%
589,895,164 472,462,396 117,432,768 24.9% 328% 54.9%
Non-controlling Interest 25,192,559 - 25,192,559 " 100.0% 1.4% 0.0%
Total Equity 615,087,723 472,462,396 142,625,327 30.2% 342%  54.9%
Total Liabilities and Equity 1,796,541,434 860,127,341 936,414,093 108.9%  100.0% 100.0%

As of 31 December 2013, the Company had total assets of P1.80 Billion. Likewise,
the Company remains liquid with current assets amounting to P1.31 Billion as against
its current obligations of P487.34 Million.

The Company’s assets are comprised primarily of real estate inventory, receivables
and investment property. The 47.1% increase in real estate inventory was driven by
the ramp-up in the construction of its projects.

DoubleDragon’s receivables are composed mainly of installment contracts
receivables from buyers. As of 31 December 2013 none of its receivables have been
classified as ‘Past Due’ or ‘Impaired’. Bulk of these receivables is expected to be
collected upon turnover of the Injap Tower and The Uptown Place projects.

The Investment Property account represents properties held by the Company for
rental income or for capital appreciation. This account increased by 5.91x year-on-
year as the Company acquired additional land and commercial units of The Uptown
Place and Injap Tower.

To further fuel its growth, the Company acquired debt financing in the form of bank
loans during the year. Debt-to-Equity ratio remains healthy at 1.37x.
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In 2013, the Company paid out cash dividends of P155 per share. The increase in the
Company’s authorized capital stock from Eight Hundred Thousand to 500 Million
shares with par value of P1.00 per share was also approved during the year. Out of the
aforementioned increase in authorized capital stock, a total of 105 Million common
shares with an aggregate value of P105 Million have been subscribed and fully paid in
cash.

Financial Condition as at 31 December 2013 compared to as at 31 December
2012

5.66x Increase in Cash
The increase in cash was due to the loans availed primarily for land banking and
property development.

1.12x Increase in Receivables
The increase in receivables is brought about by the recognition of incremental sales
from additional construction accomplishments and sales from new buyers.

0.47x Increase in Real Estate Inventory

The increase in real estate inventory was due to additional construction
accomplishments of existing projects and full blast construction of the Company’s
latest project, W.H. Taft Residences.

1.00x Decrease in Due from Related Parties
The decrease in due from related parties was attributable to the settlement of
respective parties of outstanding amounts due from them.

2.80x Increase in Prepaid Expenses
The increase in prepaid expenses was largely due to the recognition of input taxes on
expenditures related to construction and property development.

0.86x Increase in Noncurrent Installment Contract

Noncurrent installment contracts represent the portion of receivables from the sale of
condominium and subdivision units collectible in two to three years’ time. The
carrying amounts of the instalment contracts receivable on the Company’s balance
sheet are based on the total receivable amount discounted by credit adjusted market
rates.

0.72x Increase in Property and Equipment
The increase in property and equipment pertains to the fixed assets of Piccadilly
Circus Landing, Inc., a 50% subsidiary of the Company acquired during the year.

5.91x Increase in Investment Property

The increase in investment property was due to acquisition of additional investment
property and the change in the fair value of existing investment properties. The Group
recognized unrealized gain from change in fair values of investment property
amounting to PhP127.16 Million in 2013. The land has a total fair market value of
about P80.99 Million in 2013. O n the other hand, the commercial units under
construction of The Uptown Place and Injap Tower have total fair market values of
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about P169.28 Million. As of December 2013, construction on Injap Tower and The
Uptown Place projects are 81% and 92% complete, respectively.

As a result of changes implemented in 2013 in the business model and plan for all
commercial units of the Injap Tower previously intended for sale and included in the
“Real Estate Inventories” account, real estate inventories with fair value of P89.85
Million were transferred to “Investment Property” account due to change in use from
intended for sale to leasing purposes.

2.07x Increase in Other Noncurrent Assets
The increase is other noncurrent asset is attributable to the P60M restricted cash set
aside for the development of Umbria Commercial Center.

0.26x Increase in Trade and Other Payables
The increase in trade and other payables was largely due to accruals and actual
progress billings related to existing projects.

0.29x Decrease in Customers’ Deposit
The decrease in customers’ deposit is due to the recognition of the related sales and
the application of the deposit to the installment contracts receivable.

2.97x Increase in Due to Related Party
The increase in the due to related party account was brought about by the advances
granted to the Company by Injap Investments for working capital requirements.

1.75x Increase in Capital Stock

The increase in capital stock is due to the required additional subscription amounting
to P105 Million paid in full by the shareholders to effect the increase in authorized
capital stock.

0.15x Increase in Retained Earnings

The increase in retained earnings was due to the recognition of P122.05 Million net
income for the year ending 31 December 2013 vis-a-vis P92.22 Million recognized in
the previous year.

KEY PERFORMANCE INDICATORS

The following are the major financial ratios of the Company for the years ended
December 31, 2013 and 2012:

12/31/2013 12/31/2012

Current Ratio 2.13 2.33
Asset to Equity 2.92 1.82
Debt to Equity Ratios

On Gross Basis 1.37x 0

On Net Basis 1.18x 0
Return on Equity 20.1% 36.8%
Net Income to Revenue 16.1% 15.2%
Revenue Growth 8.8% 409.9%
Net Income Growth 15.64% 2029.83%
EBITDA 184,041,617 132,747,580
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The formulas by which the Company calculates the foregoing performance indicators

are as follows:

1. Current Ratio

2. Asset to Equity Ratio

3. Debt to Equity Ratio (Gross Basis)

4. Debt to Equity Ratio (Net Basis)

5. Return on Equity

6. Net Income to Revenue

7. Revenue Growth

8. Income Growth

9. EBITDA

Current Assets
Current Liabilities

Total Assets

Total Stockholders' Equity

Total Interest Bearing Short-Termand Long-Term Debt

Total Equity

Total Interest Bearing Short-Term and Long-Term Debt less Cash and Cash Equivalent

Total Equity

Net Income Attributable to Owners of the Parent

Average Equity Attributable to the Owners of the Parent

Net Income Attributable to Owners of the Parent

Total Revenue

Total Revenue (Current Period) 1

Total Revenue (Prior Period)

Net Income Attributable to Owners of the Parent (Current Period)

Net Income Attributable to Owners of the Parent (Prior Period)

Income from Operations + Depreciation and Amortization

ITEM 7. Financial Statements

Please see the attached consolidated financial statements and schedules listed in the

accompanying Index to Financial Statements and Supplementary Schedules.

ITEM 8. Changes in and Disagreements With Accountants and Financial

Disclosure

There were no changes in and disagreements with accountants on accounting and

financial disclosure.

PART 111 - CONTROL AND COMPENSATION INFORMATION

ITEM 9. Directors and Executive Officers of the Registrant

The incumbent Directors and Executive Officers of the Company are as follows:

Office

Chairman

Co-Chairman

Director and President
Director and CFO

Director and Corp. Secretary
Director

Independent Director

Name Age Citizenship
Edgar J. Sia II 38 Filipino
Tony Tan Caktiong 62 Filipino
Ferdinand J. Sia 36 Filipino
Rizza Marie Joy J. Sia 25 Filipino
William Tan Untiong 61 Filipino
Joseph Tanbuntiong 51 Filipino
Gary P. Cheng 50 Filipino
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Independent Director Vicente S. Perez, Jr. 56 Filipino

Chief Justice Artemio
Adpviser to the Board V. Panganiban 78 Filipino
Adviser to the Board Ernesto Tanmantiong 56 Filipino

Board of Directors

The Directors of the Company are elected at the annual stockholders’ meeting to hold
office until the next succeeding annual meeting and until their respective successors
have been appointed or elected and qualified.

The following are the business experience/s of the company’s Directors:

Edgar J. Sia Il is the Chairman and Chief Executive Officer of Injap Investments
Inc. and the Founder and Vice Chairman of Mang Inasal Philippines, Inc. Mr. Sia also
serves as Chairman and Chief Executive Officer of Hotel of Asia Inc. (Hotel 101)
since 2013 and People’s Hotel Corp. He concurrently serves as Vice Chairman and
Director of Contemporain Foods Inc. (JCo Donut Philippines) and CSI Hotels
(Jinjiang Inn Philippines), and Board Advisor of Philippine Bank of Communications
since 2009, Maxicare Healthcare Corporation, and Enderun Colleges.

Tony Tan Caktiong is the Chairman of Honeystar Holdings Corporation and the
Founder and current Chairman of Jollibee Foods Corp. since 1978. Mr. Tan Caktiong
is also a director of Philippine Long Distance Co. (PLDT) since 2008 and First Gen
Corporation since 2005. He graduated from the University of Santo Tomas in 1975
with a degree n chemical engineering.

Ferdinand J. Sia is the President and Chief Operating Office of Injap Investments
Inc. He serves as President of People’s Hotel Corp., and Director of Hotel of Asia,
Inc. and Mang Inasal Philippines, Inc. since 2011 and 2006, r espectively. He
graduated from the University of the Philippines Visayas with a degree in Bachelor of
Arts in Political Science and took up law in Arellano University College of Law.

Rizza Marie Joy J. Sia is the Treasurer and Chief Finance Officer of Injap
Investments Inc. She serves as the Treasurer of People’s Hotel Corp. and as a Director
of Hotel of Asia since 2008. She graduated from the University of the Philippines
Visayas with a degree in Bachelor of Science in Accountancy and is a Certified
Public Accountant.

William Tan Untiong has been a Director of Jollibee Foods Corp. since 1993 and
likewise serves as a director and treasurer of Honeystar Holdings Corporation. He is
the Vice President for Real Estate of Jollibee Foods Corp since 1989.

Joseph Tanbuntiong is the President of Jollibee Philippines starting July 1, 2013. He
is the former President of Red Ribbon Philippines, having served there since 2008. He
graduated from Ateneo de Manila University with ad egree in Management
Engineering.

Gary P. Cheng* is an investment banking professional with o2ér years of
corporate finance and capital markets experience. He is currently the Managing
Director and co-founder of Fortman Cline Capital Markets Limited since 2008. Dr.
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Cheng served as the former President/CEO of Amalgamated Investment
Bancorporation from 2003 and 2008 and former Vice President of Investment
Banking at J.P. Morgan from 1993 to 2001 where he was variously based in Hong
Kong, New York and London. Dr Cheng obtained his doctorate in Philosophy from
the University of Leeds, England in 1991.

Vicente S. Perez, Jr.* served as the Secretary of the Department of Energy from
2001 to 2005, Undersecretary of the Department of Trade and Industry and Managing
Director of the Board of Investments in 2001. From 2005-2006, Mr. Perez was
Chairman of the Philippine Infrastructure Corporation and Chaithein of
Executive Committee of the Philippine National Bank. Apart from being one ofthe
independent directors of the Company, he also serves as President of Alternergy
Philippine Holdings Corp., Alternergy Wind One Corporation (Pililia), Alternergy
Sembrano Wind Corporation, and Alternergy Abra De Ilog Wind Corporation and as
Chairman of Merritt Advisory Partners, Inc., Kadluan Management Corporation and
Kadluan Properties, Inc. He is also the current Chairman of WWF Philippines and a
trustee of WWF - International. Mr. Perez has a Masters in Business Administration -
International Finance from the Wharton School University of Pennsylvania

Advisers to the Board

Chief Justice Artemio V. Panganiban is a retired Chief Justice of the Republic of
the of the Philippines. He sits as independent director of several listed companies
including Meralco, Petron Corporation, Bank of the Philippine Islands, First
Philippine Holdings Corp., Philippine Long Distance Telephone Company (PLDT);
Metro Pacific Investment Corp., and GMA among others.

Ernesto Tanmantiong serves as President and Chief Executive Officer of Jollibee
Foods Corp. He is Executive Vice President and Chief Operating Officer of JFC
Philippines. He is also a Director of Mang Inasal Phils. Inc., Red Ribbon Bakeshop
Inc., Chowking Food Corp., Honeystar Holding Corp. and various other companies.

*Independent Director - the Company has complied with the Guidelines set forth by
SRC (Securities Regulation Code) Rule 38 regarding the Nomination and Election of
Independent Director.. The Company’s By-Laws incorporate the procedures for the
nomination and election of independent director/s in accordance with the
requirements of the said Rule

Period of Directorship

Name Period Served
Edgar J. Sia II 2012 to present
Tony Tan Caktiong 2012 to present
Ferdinand J. Sia 2012 to present
Rizza Marie Joy J.

Sia 2012 to present

William Tan Untiong 2012 to present
Joseph Tanbuntiong 2012 to present
Gary P. Cheng 2012 to present
Vicente S. Perez, Jr. 2012 to present
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The Directors of the Company are elected at the annual stockholders’ meeting to hold
office until the next succeeding annual meeting and until their respective successors
have been appointed or elected and qualified. The same set of directors will be
nominated in the coming regular annual stockholders’ meeting. The Directors possess
all the qualifications and none of the disqualifications provided for in the SRC and its
Implementing Rules and Regulations.

Nomination of Independent Directors shall be conducted by the Nomination
Committee prior to the stockholders’ meeting. The Nomination Committee shall
prepare a Final List of Candidates from those who have passed the Guidelines,
Screening Policies and Parameters for nomination of independent directors and which
list shall contain all the information about these nominees. Only nominees whose
names appear ont he Final List of Candidates shall be eligible for election as
Independent Director. No other nomination shall be entertained or allowed on the
floor during the actual annual stockholders’ meeting. In case of resignation,
disqualification or cessation of independent directorship and only after notice has
been made with the Commission within five (5) days from such resignation,
disqualification or cessation, the vacancy shall be filled by the vote of at least a
majority of the remaining directors, if still constituting a quorum, upont he
nomination of the Nomination Committee otherwise, said vacancies shall be filled by
stockholders in a regular or special meeting called for that purpose. An Independent
Director so elected to fill a vacancy shall serve only for the unexpired term of his or
her predecessor in office.

Family Relationships

Mr. Edgar J. Sia II, Mr. Ferdinand J. Sia and Ms. Rizza Marie Joy J. Sia are siblings
while Mr. Tony Tan Caktiong, Mr. William Tan Untiong, Mr. Joseph Tanbuntiong
and Mr. Ernest Tanmantiong are also siblings. There are no other family relationships
known to the registrant other than the ones disclosed herein.

Significant Employees

The Company has no employee who is not an executive officer but is expected to
make a significant contribution to the business.

Certain Relationships and Related Transactions

There are no known related party transactions other than those described in Note 20
(Related Party Transactions) of the Notes to the Consolidated Financial Statements.

Involvement in Legal Proceedings

The Company is not aware of any of the following events having occurred during the
past five years up to the date of this report that are material to an evaluation of the
ability or integrity of any director, nominee for election as Director, executive officer,
underwriter or controlling person of the Company:

(1) any bankruptcy petition filed by or against any business of which such person
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was a general partner or executive officer either at the time of the bankruptcy or
within two years prior to that time;

(2) any conviction by final judgment, including the nature of the offense, in a
criminal proceeding, domestic or foreign, or being subject to a pending criminal
proceeding, domestic or foreign, excluding traffic violations and other minor
offenses;

(3) being subject to any order, judgment or decree, not subsequently reversed,
suspended or vacated, of any court of competent jurisdiction, domestic or foreign,
permanently or temporarily enjoining, barring suspending or otherwise limiting his
involvement in any type of business, securities, commodities or banking activities;
and

(4) being found by a domestic or foreign court of competent jurisdiction (in a civil
action), the SEC or comparable foreign body, or a domestic or foreign exchange or
other organized trading market or self-regulatory organization, to have violated a
securities or commodities law or regulation, and the judgment has not been
reversed, suspended or vacated.

(5) a securities or commodities law or regulation, and the judgment has not been
reversed, suspended or vacated.

ITEM 10. Compensation of Directors and Executive Officers

Injap Investments, through an Executive Management Services Agreement, provides
executive, corporate, strategic, administrative and financial oversight services related
to the real estate business of the Company. Total fees paid under this agreement
amounted to Three Million Philippine Pesos (P3,000,000) for 2013 and Three Million
Philippine Pesos (P3,000,000) for 2014, which covers the top three key officers of the
Company.

For the calendar year ended 31 D ecember 2013 and 2014 t he total salaries and
allowances and bonuses paid to all other officers as a group unnamed are as follows

SUMMARY ANNUAL COMPENSATION TABLE

Name and Principal Position Year Salary

Accounting Head, Corporate Services Head, Design Head,
Information Technology Head, Internal Audit Head, Investor
Relations Head, Leasing Head, Legal Head , Marketing Head,
Procurement Head, Security Head, Technical Head , Treasury &
Corporate Planning Head

2015 P21,794,000  estimate
2014 P12,540,000 actual
2013 P 4,946,318 actual

Except as stated above, the directors did not receive other allowances or per diems for
the past and ensuing year. There are no other existing arrangements/agreements under
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which directors are to be compensated during the last completed fiscal year and the
ensuing year.

There are no outstanding warrants or options held by directors and officers. There are
no actions to be taken with regard to election, any bonus or profit-sharing, change in
pension/retirement plan, granting of or extension of any options, warrants or rights to
purchase any securities.

ITEM 11. Security Ownership of Certain Beneficial Owners and Management

As of December 31, 2014, the following are the owners of the Company’s common
stock in excess of 5% of total outstanding shares:

Name No. of Shares Percentage
1 Injap Investments Inc. 824,996,999 37.00%
2 Honeystar Holdings Corp. 824,996,999 37.00%
3 BDO Securities Corp. 244,784,200 11.01%
4 UniCapital Securities Inc 112,168,838 5.05%

There are no persons holding more than 5% of a class under a voting trust or any
similar agreements as of balance sheet date.

Change in Control

The Company is not aware of any change in control or arrangement that may result in
a change in control of the Company since the beginning of its last fiscal year.

There are no existing or planned stock warrant offerings. There are no arrangements
that may result in a change in control of the Company.

ITEM 12. Certain Relationships and Related Transactions

Please refer to Item 1, Transactions With and/or Dependence on Related Parties.
PART IV - CORPORATE GOVERNANCE

ITEM 13. Corporate Governance

On 12 November 2013, the Board of Directors of the Company approved and adopted

a Manual of Corporate Governance in compliance with the requirements of the

Revised Code of Corporate Governance under SEC Memorandum Circular No. 6,
Series of 2009.

Below is a diagram of our Corporate Governance Structure :
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PART V - EXHIBITS AND SCHEDULES
ITEM 14. Exhibits and Reports on SEC Form 17-C
(a) Exhibits - See accompanying Index to Exhibits (page 31).
The following exhibit is filed as a separate section of this report:
(18) Subsidiaries of the Registrant

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

(b) Reports on SEC Form 17-C

Reports on SEC Form 17-C (Current Report) have been filed during the last six
months period covered by this report.
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INDEX TO EXHIBITS
Form 17-A

No.

Page No.

(3) Plan of Acquisition, Reorganization, Arrangement,
Liquidation, or Succession

(5) Instruments Defining the Rights of Security Holders,
Including Indentures

(8) Voting Trust Agreement
(9) Material Contracts

(10) Annual Report to Security Holders, Form 11-Q or
Quarterly Report to Security Holders

(13) Letter re Change in Certifying Accountant
(16) Report Furnished to Security Holders

(18) Subsidiaries of the Registrant

(19) Published Report Regarding Matters Submitted to Vote

of Security Holders
(20) Consent of Experts and Independent Counsel
(21) Power of Attorney

(29) Additional Exhibits

* These Exhibits are either not applicable to the Company or require no answer.
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EXHIBIT 18 SUBSIDIARIES OF THE REGISTRANT

Please refer to Note 1 of the accompanying Notes to the Consolidated Financial
Statements for details.
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DOUBLEDRAGON PROPERTIES CORP. AND SUBSIDIARIES
(Formerly Injap Land Corporation)
INDEX TO THE FINANCIAL STATEMENTS
AND SUPPLEMENTARY SCHEDULES
FORM 17-A, ITEM 7

Consolidated Financial Statements

Statement of Management’s Responsibility for Financial Statements
Independent Auditors’ Report
Consolidated Balance Sheets as at December 31, 2014 and 2013
Consolidated Statements of Comprehensive Income

For the years ended December 31, 2014, 2013 and 2012
Consolidated Statements of Changes in Stockholders’ Equity

For the years ended December 31, 2014, 2013 and 2012
Consolidated Statements of Cash Flows

For the years ended December 31, 2014, 2013 and 2012
Notes to Consolidated Financial Statements

Supplementary Schedules
Independent Auditors’ Report on Supplementary Schedules 114

SRC Annex 68-E Schedules
A. Financial Assets

B. Amounts Receivable from Directors, Officers, Employees, Related Parties and

Principal Stockholders (Other than Related parties)

C. Amounts Receivable from Related Parties which are eliminated during the

Consolidation of Financial Statements
Intangible Assets - Other Assets
Long-term Debt

Indebtedness to Related Parties
Guarantees of Securities of Other Issuers
Capital Stock

TQmmU

Computation of Public Ownership

Financial Ratios - Key Performance Indicators

Reconciliation of Retained Earnings for Dividend Declaration

Conglomerate Map

Tabular Schedule of Effective Standards and Interpretations under the PFRS 137
Annual Corporate Governance Report
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Deferred tax assets and liabilities are offset if a legally enforceable right exist to set off
current tax assets against current tax liabilities and the deferred taxes relate to the same
taxable entity and the same taxation authority.

Current tax and deferred tax are recognized in profit or loss.

Value-added Tax
Revenues, expenses and assets are recognized net of the amount of VAT, except:

» where the tax incurred on a purchase of assets or services is not recoverable from the
taxation authority, in which case the tax is recognized as part of the cost of
acquisition of the asset or as part of the expense item as applicable; and

» receivables and payables that are stated with the amount of tax included.

The net amount of tax recoverable from, or payable to, the taxation authority is included
as part of “Prepaid expenses and other current assets” or “Accounts payable and other
current liabilities” accounts in the consolidated statements of financial position.

Operating Segment

An operating segment is a component of the Group that engages in business activities
from which it may earn revenues and incur expenses, including revenues and expenses
that relate to transactions with any of the Group’s other components. The Group has only
one reportable or operating segment in which operating results are reviewed regularly by
the Group’s management’s committee to make decisions about resources to be allocated
to the segment and assess its performance, and for which discrete financial information is
available.

Earnings Per Share

Basic earnings per share is computed by dividing net income by the weighted average
number of common shares outstanding during the year, after giving retroactive effect to
any stock dividends declared during the year. Diluted earnings per share is consistent
with the computation of the basic earnings per share while giving effect to all dilutive
potential common shares that were outstanding during the period. Net income attributable
to common shareholders and the weighted average number of shares outstanding are
adjusted for the effects of all dilutive potential common shares.

Related Party Transactions and Relationships

Related party relationship exists when one party has the ability to control, directly or
indirectly through one or more intermediaries, the other party or exercise significant
influence over the other party in making financial and operating decisions. Such
relationship also exists between and/or among entities, which are under common control
with the reporting entity, or between and/or among the reporting entity and its key
management personnel, directors, or its stockholders.

Provisions and Contingencies

A provision is recognized when the Group has a legal or constructive obligation as a
result of a past event; it is probable that an outflow of economic benefits will be required
to settle the obligation; and a reliable estimate can be made of the amount of the
obligation.

-93.


















































































DOUBLEDRAGON PROPERTIES CORP. AND SUBSIDIARIES

SCHEDULE A - FINANCIAL ASSETS
FOR THE YEAR ENDED DECEMBER 31, 2014

Name of Issuing

Number of shares

Amount
shown in the

Valued based on

market quotation at

Income received
and accrued

entity and or principal
association of amount of bonds balance sheet end of reporting
each issue and notes (ii) period
(i) (iii)
(PhP) (PhP) (PhP)

Cash and cash equivalents N/A 3,816,449,234 3,816,449,234 5,894,902
Receivables N/A 758,331,373 758,331,373 -
Due from related parties N/A 1,030,070 1,030,070 -
Refundable deposits N/A 38,974,130 38,974,130 -




DOUBLEDRAGON PROPERTIES CORP. AND SUBSIDIARIES
SCHEDULE B - AMOUNTS RECEIVABLE FROM DIRECTORS, OFFICERS, EMPLOYEES,

RELATED PARTIES AND PRINCIPAL STOCKHOLDERS

FOR THE YEAR ENDED DECEMBER 31, 2014

Name and Balance at | Additions | Amounts Amounts Current Not Balance

Designation beginning collected | written off Current atend

of debtor of period (ii) (iii) of

(i) period
(PhP) (PhP) (PhP) (PhP) (PhP) (PhP) (PhP)

Accounts Receivable
Injap Investments Inc.
(Parent Company) 14,852,056 - - - 14,852,056 - 14,852,056
Edgar Sia (Chairman) 3,340,800 - - - 3,340,800 - 3,340,800
Ferdinanrd Sia (President) 2,870,400 - - - 2,870,400 - 2,870,400
Rizza Marie Joy Sia
(Treasurer) 3,497,600 - - - 3,497,600 - 3,497,600
Notes Receivable
Piccadilly Circus Landing,
Inc. (Subsidiary) 3% p.a., no
fixed term of repayment 60,000,000 - - - - - 60,000,000




DOUBLEDRAGON PROPERTIES CORP. AND SUBSIDIARIES
SCHEDULE C - AMOUNTS RECEIVABLE FROM RELATED PARTIES

WHICH ARE ELIMINATED DURING THE CONSOLIDATION OF FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2014

Name and Balance at Additions Amounts| Amounts Current Not Balance
Designation beginning collected | written off Current atend
of debtor of period (ii) (iii) of
(i) period
(PhP) (PhP) (PhP) (PhP) (PhP) (PhP) (PhP)
Advances
CityMall Commercial Centers,
Inc. (Subsidiary) - 3,048,319,424 - - 3,048,319,424 - 3,048,319,424
One Eleven Property
Management Corp. (Subsidiary) 694,305 3,413,180 - - 4,107,485 - 4,107,485
Prime DDG Commercial Centers
Inc. (Subsidiary) - 17,168 - - 17,168 - 17,168
DoubleDragon Sales Corp.
(Subsidiary) 308,519 316,125 - - 624,644 - 624,644
DD-Meridian Park Development
Corp. (Subsidiary) - 13,947,434 - - 13,947,434 - 13,947,434
Notes Receivable - -
Piccadilly Circus Landing, Inc.
(Subsidiary) 3% p.a., no fixed
term of repayment 60,000,000 - - - - 60,000,000 60,000,000

3,127,016,155




DOUBLEDRAGON PROPERTIES CORP. AND SUBSIDIARIES

SCHEDULE D - INTANGIBLE ASSETS - OTHER ASSETS

FOR THE YEAR ENDED DECEMBER 31, 2014

Description Beginning | Additions at Charged to Charged |Otherchanges Ending
(i) balance cost (ii) costand to other additions balance
expenses accounts | (deductions)
(iii)
(PhP) (PhP) (PhP) (PhP) (PhP) (PhP)
Software licenses 3,583,723 889,380 908,727 - - 3,564,376




DOUBLEDRAGON PROPERTIES CORP. AND SUBSIDIARIES
SCHEDULE E - LONG-TERM DEBT
FOR THE YEAR ENDED DECEMBER 31, 2014

Title of Issue

Amount

Amount shown under

Amount shown under

and type of authorized by [ caption "Current portion of | caption "Long-Term Debt" in
obligation indenture long-term debt" in related related balance sheet
(i) balance sheet (iii)
(ii)
(PhP) (PhP) (PhP)
Loans 1,075,000,000 575,000,000 500,000,000
Notes 7,400,000,000 74,000,000 7,326,000,000




DOUBLEDRAGON PROPERTIES CORP. AND SUBSIDIARIES
SCHEDULE F - INDEBTEDNESS TO RELATED PARTIES
FOR THE YEAR ENDED DECEMBER 31, 2014

Name of related party

(i)

Balance at beginning of
period

(PhP)

Balance at end of period

(ii)

Injap Investments Inc.
(Parent Company)

37,677,427

The amount pertains to unsecured, non-interest bearing advances granted to anc
received from related parties for working capital requirements. These advances are
generally settled within one year from the date of grant.



DOUBLEDRAGON PROPERTIES CORP. AND SUBSIDIARIES
SCHEDULE G - GURANTEES OF SECURITES OF OTHER ISSUERS
FOR THE YEAR ENDED DECEMBER 31, 2014

Name of issuing
entity of securities

Title of issue of
each class of

Total amount
guaranteed and

Amount owned
by person for

Nature of guarantee

(if)

guaranteed by securities outstanding | which statement
the company for guaranteed (i) is filed
which this
statement is filed
N/A N/A N/A N/A N/A




DOUBLEDRAGON PROPERTIES CORP. AND SUBSIDIARIES
SCHEDULE H - CAPITAL STOCK
FOR THE YEAR ENDED DECEMBER 31, 2014

Title of Number of Number of shares Number of shares Number of Directors, Others
Issue Shares issued and reserved for options, | shares held |officersand (iii)
(i) authorized outstanding at warrants, conversion by related employees
shown under related and other rights parties (ii)
balance sheet
caption
Common shares 5,000,000,000 2,229,730,000 - 1,658,000,000 10 571,730,000




DOUBLEDRAGON PROPERTIES CORP. AND SUBSIDIARIES

COMPUTATION OF PUBLIC OWNERSHIP

AS OF DECEMBER 31, 2014

Total Direct and

% to Total Issued and

Direct Indirect Indirect Shares Outstanding Shares
Number of Common Shares Issued and Outstanding 2,229,730,000 - 2,229,730,000 100.00%
Directors
Edgar J. Sia I 1,000 - 1,000 0.00%
Tony Tan Caktiong 1,000 - 1,000 0.00%
Ferdinand J. Sia 1,000 - 1,000 0.00%
Rizza Marie Joy J. Sia 1,000 - 1,000 0.00%
William Tan Untiong 3,501,000 - 3,501,000 0.16%
Joseph Tanbuntiong 4,001,000 - 4,001,000 0.18%
Gary P. Cheng 250,001 - 250,001 0.01%
Vicente S. Perez, Jr. 250,001 - 250,001 0.01%
Subtotal 8,006,002 - 8,006,002 0.36%
Principal/Substantial Stockholders
Honeystar Holdings Corp. 824,996,999 - 824,996,999 37.00%
Injap Investments Inc. 824,996,999 - 824,996,999 37.00%
Subtotal 1,649,993,998 - 1,649,993,998 74.00%
Total Shares held by Directors,
Officers, Principal/Substantial 1,658,000,000 - 1,658,000,000 74.36%
Stockholders and Affiliates
Total Number of Shares Owned by

571,730,000 - 571,730,000 25.64%

the Public




DOUBLEDRAGON PROPERTIES CORP. AND SUBSIDIARIES
FINANCIAL RATIOS - KEY PERFORMANCE INDICATORS

AS OF DECEMBER 31, 2014

—

. Current Ratio

. Asset to Equity Ratio

. Debt to Equity Ratio (Gross Basis)

Debt to Equity Ratio (Net Basis)

. Return on Equity

. Net Income to Revenue

. Revenue Growth

. Income Growth

EBITDA

2014
Current Assets 3.69
Current Liabilities
Total Assets 2.36
Total Stockholders' Equity
Total Interest Bearing Short-Term and Long-Term Debt 1.07 x
Total Equity
Total Interest Bearing Short-Term and Long-Term Debt less Cash and Cash Equivalent 0.58 x
Total Equity
Net Income Attributable to Owners of the Parent 39.24%
Average Equity Attributable to the Owners of the Parent
Net Income Attributable to Owners of the Parent 32.50%
Total Revenue

L4

Total Revenue (Current Period) 1 158.41%
Total Revenue (Prior Period)
Net Income Attributable to Owners of the Parent (Current Period) v 1 421.23%
Net Income Attributable to Owners of the Parent (Prior Period)
Income from Operations + Depreciation and Amortization Php846,624,809.00

2013

2.13

2.92

1.37 x

1.18 x

20.08%

16.11%

8.81%

15.64%

Php184,041,617.00
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Pursuant to the requirements of Section 17 of the Code and Section 141 of the
Corporation Code, this report is signed on behalf of the issuer by the undersigned, thereunto

duly authorized, in the City of Makati on : .

By:

DOUBLEDRAGON PROPERTIES CORP.

b L0 0/

EDGAR J. S1A II FERDINAND J. SIA
Chairman and Chief Executive Officer Presidept Chief Operating Officer

WILLI TAN UNTIONG
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1) EDGAR J. SIA II with Passport No. EB8173899 issued by DFA Manila expiring
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2) FERDINAND J. SIA with Passport No. EC1251976 issued by DFA NCR East
expiring on May 28, 2019

3) RIZZA MARIE JOY . SIA with Passport No. EB9154343 issued by DFA Manila
expiring on September 15, 2018

4) WILLIAM TAN UNTIONG with Passport No. EB2764690 issued by DFA Manila

expiring on June 21, 2016
/h e e————
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