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PART I - BUSINESS AND GENERAL INFORMATION 
 
 Item 1. Business 
  
1.1 Overview 
  
“Fora Services, Inc. doing business as Quest Hotel Tagaytay” (the “Company” or “FOSI”) was incorporated 
under the laws of the Republic of the Philippines on August 24, 2018. It has an authorized capital stock of 
One Million Six Hundred Thousand Pesos (Php1,600,000.00), divided into Sixteen Thousand (16,000) 
common shares with a par value of One Hundred Pesos (Php100.00) per share out of which, Four 
Thousand (4,000) common shares of the Company are issued and outstanding. The Company was 
incorporated as “Fora Services, Inc.” and on September 13, 2019, the Securities and Exchange 
Commission approved the change of corporate name of the Company to “Fora Services, Inc., Doing 
Business as Quest Hotel Tagaytay”.     
   
The Company is a domestic corporation primarily engaged in the business of operating and managing real 
estate projects and rendering hospitality-related services. The primary purpose of the Company is to 
purchase or otherwise acquire and own real property and personal property of all kinds, to sell, use, assign, 
transfer, dispose, hold, mortgage, lease, maintain, manage, construct, contract for, improve, develop and 
administer, alone or jointly with others, any interest in real or personal property as well as in hotels, to cater 
only to condotel, hotel and resort clients, inns, resorts, lodging houses, service apartments and all adjunct 
and accessories thereto, including restaurants, café, bars, stores, offices, barbershops, beauty lounges, 
sports facilities, places of amusement and entertainment of all kinds; or to grant concessions, rights or 
licenses to others to operate, manage, or deal with the same; to do any and all things necessary, suitable, 
convenient, proper or incidental to the accomplishment of the business of hotelkeepers, innkeepers or for 
the enhancement of the value of the Company.    

The Company is a wholly-owned subsidiary of Filinvest Hospitality Corporation (“FHC”), a subsidiary of 
Filinvest Development Corporation (“FDC”).  

On August 20, 2019, the Company entered into a Condotel Development Agreement (“CDA”) with Filinvest 
Land, Inc. (“FLI”) confirming the agreement between FLI and the Company wherein FLI undertook to 
construct and develop a condominium project to be called the Fora Condotel (the “Condotel” or the 
“Project”). The CDA further provides that the Condotel shall be exclusively utilized for the hotel business 
to be operated and managed by the Company.    

Under the CDA, FLI shall require the buyers of Condotel Units to contribute the right to use and possess 
their Condotel Units to be managed and operated by the Company, either by itself or through a third-party 
contractor. In exchange for such contribution of the Condotel Unit in the Project, the Company shall issue 
Certificates of Participation (“Securities” or “CP”), which would entitle each Certificate Holder1 to receive 
Distributable Participation Interest which is to be distributed on an annual basis and a maximum of fourteen 
(14) nights Room Use Privilege in the Condotel.  

The Securities of the Company consisting of One Hundred Sixty-Four (164) Certificates of Participation in 
the Project are covered under SEC MSRD Order No. 25, Series of 2023, and have been registered pursuant 
to Sections 8 and 12 of the Securities and Regulation Code and its Amended Implementing Rules and 
Regulations.  
 
  

 
1 A Certificate Holder shall refer to a Unit Owner who has satisfied the Eligibility Requirements to hold the 
Certificate, as defined in the Amended Registration Statement was favorably considered by the SEC 
pursuant to the SEC MSRD Order No. 25, Series of 2023.    
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1.2 Operating Information 
  
The Condotel has been fully operational in 2024 to 2025. The main source of revenue for this two-year 
period and about 76% thereof accounts for business and leisure. The average monthly revenue increased 
by 1% in 2024 and 5% in 2025. The Company generated net income amounting to ₱1.87 million and net 
loss of ₱10.07 million in 2025 and 2024, respectively. 
  
Operations in 2023 
  
Fora Services, Inc.  has been fully operational for the year 2023 which showed increase in occupancy 
from 45% in 2022 to 58% in 2023 as well as the increase in Average Daily Rate (ADR) from ₱2,736 to 
₱2,788. This resulted to an overall revenue of ₱100.1 million. Tagaytay remains a weekend destination. 
Taal Volcano from time to time remains a threat. 
 
Operations in 2024 
  
Fora Services, Inc. ended the year 2024 with 59% average occupancy rate (2023 - 58%). There is a slight 
increase in ADR from ₱2,788 in 2023 to ₱2,810 in 2024. This resulted to an overall revenue of  
₱101.2 million, 1.1% increase compared to 2023. 
 
Operations in 2025 
  
Fora Services, Inc. delivered stronger demand-driven performance in 2025 with average occupancy rate of 
67%, 8% higher than 2024 although its ADR of ₱2,728 in 2025 is 3% lower than 2024. The gross revenue 
in 2025 is ₱112.55 million, 11% higher than 2024. 
 
 
1.3 Professional Management 

  
General Operations 
  
The Condotel is being professionally managed by Chroma Hospitality Inc. (“CHI”), pursuant to a 
management contract with the Company. CHI is a full-service management company and has a 
full complement of corporate staff and established policies and procedures which will provide 
oversight and guidance to the Condotel staff. CHI’s corporate services include: human resources, 
e-commerce, sales and marketing, technical services, finance, accounting, IT, and other related 
services. This will help ensure that the Condotel is operated and maintained to best-in-class hotel 
standards.  
  
Revenue Management, Sales and Marketing: Online and Offline Distribution  
  
Revenue management, sales and marketing of the Condotel are being handled through a 
combination of CHI corporate resources and on-site Condotel personnel. The goal of revenue 
management, sales and marketing efforts is to maximize revenues for the Condotel and utilize all 
available online and offline distribution channels and target all the appropriate market segments.  
CHI leverages its know-how and relationships with the various market participants to be able to 
effectively and efficiently distribute the Condotel inventory.  
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1.4 Competitors 
  
FOSI faces significant competition in the Tagaytay City’s hospitality market.  FOSI competes with local 
hospitality developers, serviced residences, boutique bed and breakfast establishments, and private 
investors/individuals listed on online lodging platforms. Major competitors of FOSI include the SM 
Development Corp., Cityland Group, Robinsons Land Corp., Hotel Kimberly Tagaytay, Hotel Monticello 
Tagaytay and privately-owned vacation homes. 
  
FOSI is perfect for travelers looking for consistent services and for a cool, clean, and comfortable 
accommodation and experience.  The Condotel is designed to have 50% of the total Units facing the lush 
landscape of the development and the other 50% has a view of the city.  The Units are slightly bigger than 
the competition and majority of the Units are with balcony. The Condotel is located in the FLI’s 5.2ha 
township project - Fora Rotunda Tagaytay which consists of various lifestyle components such as (i) Fora 
Lifemalls Tagaytay, (ii) the Forest, a 3,000+ sqm landscaped open space (iii) the Condotel and (iv) the 
future residential condominiums and/or condotel. 
  
Other direct competitors are residential developments with units owned by investors or private individuals 
listed on various online booking platforms. 
  
Some of the competitors include: 
  

• Wind Residences by SM Development Corporation  
  
This development is situated along Aguinaldo Highway in Tagaytay City. It is in its own, a 
convenient complex with everything you can ever need, but it’s also a plus that there are dining 
establishments nearby. It features country club amenities like the clubhouse, indoor and outdoor 
swimming pools, tennis court, and basketball court.   

 

• Tagaytay Prime Residence by City Land Group  
  
Tagaytay Prime Residence is situated at the Tagaytay Prime Rotunda, Brgy. San Jose, Tagaytay 
City.  The project consists of two (2) condominium buildings rising 21- storey high. Units available 
are commercial and residential units in 1-bedroom, 2-bedroom, and 3-bedroom.  

  

• Summit Ridge Tagaytay operated by Robinsons Land Corporation   
 
Summit Ridge Tagaytay is a hotel located along Aguinaldo Highway at one of the highest points 
in Tagaytay, offering panoramic views of Taal Lake and convenient access to nearby attractions 
and commercial areas. It features spacious, air-conditioned rooms and suites, many with private 
balconies overlooking the lake, equipped with modern amenities like WiFi, flat-screen TVs, and 
kitchenettes, making it suitable for both leisure and business stays. 
 

• Hotel Kimberly Tagaytay 
 
Hotel Kimberly Tagaytay is a family-friendly hotel set in a cooler highlands of Tagaytay, slightly 
away from the busy ridge yet still accessible to key attractions. It offers spacious, non-smoking 
rooms ranging from standard to family suites, equipped with basic comforts like WiFi, air 
conditioning, and private bathrooms, with some rooms featuring balconies and amenities suited 
for group or family stays. 
 

• Hotel Monticello Tagaytay 
 
Hotel Monticello Tagaytay is a boutique hotel located along Aguinaldo Highway in Tagaytay, 
offering a convenient yet relaxed setting close to key attractions like Sky Ranch. It features 
modern, spacious rooms (from standard and family rooms to penthouse suites) equipped with 
essential amenities such as air conditioning, WiFi, and flat-screen TVs, along with facilities like a 
heated lap pool, fitness center, and on-site dining, making it ideal for both leisure and business 
stays. 
 

  



 4 

1.5 Transactions with Related Parties 
  

The Company is a wholly-owned subsidiary of Filinvest Hospitality Corporation, a member of the Filinvest 
Group. The Company, in its ordinary course of the business, may engage in the following transactions with 
the Filinvest Group: 

  

• Maintain its cash and cash equivalents with Eastwest Banking Corporation (EWB), an affiliate under 
the Filinvest Development Corporation umbrella;  

• Maintain its Management Agreement with CHI, an affiliate, to undertake the operations of the 
Condotel in return for a monthly base management fee, incentive management fee, e-commerce 
fee, sales and marketing fees and other related hotel operating fees;  

• Enter into a Service Agreement with FHC as the owner representative;  

• Enter into a Shared Service Agreement with Hospitality Enterprise Resources Corporation (HERC); 

• Filinvest Business Services Corporation (FBSC), charges the Company for telecommunication and 
IT solutions expenses; 

• Fora Restaurants, Inc. (FORI), an affiliate, charges its revenue from food and beverage to the 
Company as part of the guest’s bill upon bill-out; and 

• Secure cash advances and incur various intercompany charges.  
 
Significant related party transactions for the year ended 31 December 2025 are as follows: 

• The company has entered various transaction with related parties that are unsecured, interest-
free and require settlement in cash. As of December, 31, 2025 total due to/from related party 
amounted to ₱4.21 million and ₱0.89 million. 

 
 

1.6 Intellectual Property Rights 
  

The Condotel is being operated under the Quest brand owned by CHI. The terms and conditions of all 
patents, trademarks, and license agreements is in conjunction with the Management Agreement. 
Termination or expiration of the Management Agreement will automatically result to the termination of such 
intellectual property agreements. 
  
The Intellectual Properties covered by the Management Agreement are summarized below: 
  

Brand 
Name/Mark/L

ogo 

Registration 
Number 

Application 
Serial No. 

Filing Date Registration 
date 

Expiration 
Date 

Quest  507791  42021507791  March 31, 
2021 

 June 25, 2021  June 25, 2031 

  
While the Condotel will be operated under the Quest Brand owned by CHI pursuant to the Management 
Agreement, the Issuer may, at its sole discretion, change the brand and/or its third party operator if deemed 
beneficial to the Condotel.   
  
1.7 Insurance 
  
The Filinvest Group’s hospitality properties are insured in line with industry standards, including coverage 
for replacement cost of property damage, business interruption insurance should there be interruption in 
property operations for a period of 12 months, and comprehensive liability insurance to cover third party 
liability including the guests of the property.  Other types of insurance may be purchased as deemed 
necessary for the protection of the Company and the operations of the Condotel. 
 
  
1.8 Suppliers 
  
The Company is not dependent upon any one or a limited number of suppliers. 
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1.9 Customers 
  
The Company’s business is not dependent upon a single customer or a few customers, the loss of any or 
more of which would have a material adverse effect on the registrant and its subsidiaries taken as a whole. 
 
The Company’s business is highly regulated and government policies and regulations could 
adversely affect the Company’s operations and profitability. 
 
The Company’s business operations are subject to a broad range of government laws and regulations, 
fiscal policies and zoning ordinances, including real property taxation, the Fire Code of the Philippines, and 
the Hotel Code of 1987, There can be no assurance that the Company and its subsidiaries or associates 
or partners, will be able to obtain governmental approvals for its business, or that these approvals can be 
secured without delay, or that when given, such approvals will not be revoked. The Company monitors 
government regulations to ensure compliance at all times and to anticipate its effects on operations. 
 
The Company’s business is subject to environmental regulations that could have a material adverse 
effect on its business, financial condition and results of operations. 
 
For environmentally-sensitive projects or at the discretion of the regional office of the Department of 
Environment and Natural Resources (“DENR”), a detailed Environmental Impact Assessment may be 
required and the Project will be required to obtain an Environmental Compliance Certificate (“ECC”) to 
signify the full responsibility of the proponent in implementing specified measures which are necessary to 
comply with existing environmental regulations or to operate within best environmental practices that are 
not currently covered by existing laws. There can be no assurance that current or future environmental laws 
and regulations applicable to the Company will not increase the costs of conducting its business above 
currently projected levels or require future capital expenditures. In addition, if a violation of an ECC condition 
occurs or if environmental hazards on land where the Company is located cause damage or injury to buyers 
or any third party, the Company may be required to pay a fine and incur costs in order to cure the violation 
and to compensate its buyers and any affected third parties. The Company cannot predict what 
environmental legislation or regulations will be amended or enacted in the future, how existing or future 
laws or regulations will be enforced, administered or interpreted, or the amount of future expenditures that 
may be required to comply with these environmental laws or regulations or to respond to environmental 
claims. The introduction or inconsistent application of, or changes in, laws and regulations applicable to the 
Company’s real estate development could have a material adverse effect on the Company’s business, 
financial condition and results of operations. The Company strives to ensure compliance to environmental 
regulations by strictly monitoring all its properties.  
 
1.10 Employees 
 
As of December 31, 2025, the Company had a total of 32 full-time employees. These include one (1) 
executive committee, four (4) managers, nine (9) supervisors and 18 rank and file employees. Management 
believes that the Company’s current relationship with its employees is generally good and the Company 
has not experienced a work stoppage or any labor related disturbance as a result of labor disagreements. 
None of the Company’s employees belongs to a union. The Company currently does not have an employee 
stock option plan. 
 
The Company anticipates that there will be no significant change in the number of its employees in 2026. 
 
Item 2. Properties 
 
2.1 The Fora Rotunda Tagaytay Township  
  
The Condotel where FOSI operates the Condotel is located in FLI’s 5.2-hectare township project called the 
Fora Rotunda Tagaytay, in Tagaytay City, Philippines. The township consists of various lifestyle 
components such as the (i) Fora Tagaytay Mall, a Filinvest Lifescape Mall, (ii) the Forest, a 3,000+ sq.m. 
landscaped open space, (iii) the Condotel and (iv) future residential condominiums and/or condotels to be 
constructed.   
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The Fora Rotunda Tagaytay is accessible via Aguinaldo Highway from Cavite, the Tagaytay-Silang 
Highway from the Laguna provinces and the Tagaytay-Nasugbu Highway for visitors coming from the towns 
of Calatagan, Lian and Nasugbu, Batangas. 
  
2.2 Quest Hotel Tagaytay  
  
Located at Tagaytay City’s landmark rotunda, the Condotel is being operated under the Quest brand and 
is comprised of Condotel Units owned and sold by FLI and operated and managed as a condotel by the 
Company, either by itself or through its third-party operator.  
  
The 164-room Condotel with an average of 17 units per floor over 10 floors is the first of four towers located 
within Fora Rotunda Tagaytay. The construction of the Condotel commenced on 1 December 2015 and 
was completed in September 2019. The Housing and Land Use Regulatory Board (“HLURB”) issued 
License to Sell No. 029849 in favor of FLI on 3 August 2015. 
  
The room types are summarized as follows: 
  

Room Type Area in Sqm No. of Units 

Studio 23 23 63 

Studio 27 27 61 

Studio 29 29 18 

Suite 44 44 18 

Suite 54 54 4 

TOTAL 164 

  
  
Main Features of the Certificate of Participation 
  
The Certificate of Participation allows the Company to operate the Condotel which will entitle the Certificate 
Holders to certain rights. 
  
1.  Room Use Privilege 

  
The Certificate Holders will be entitled to avail room nights in the Condotel up to a maximum of 
fourteen (14) nights per calendar year, subject to terms and conditions stated in the Condotel 
Participation Agreement/s executed by the Company and the Unit Owners. Should the Condotel 
be forced to temporarily close during the calendar year, for reasons not attributable to the fault or 
negligence of the Issuer, the Room Use Privilege shall be reduced in such number of nights 
proportionate to the period when the Condotel was forced to temporarily close. 

  
2. Distributable Participation Interest 
  

The Certificate Holders shall receive a Distributable Participation Interest, subject to the terms and 
conditions stated in the Amended Registration Statement covered by SEC MSRD Order No. 25, 
Series of 2023. 

  
3. Obligations of the Company with respect to Securities 
  
The Company will have the following obligations to the Certificate Holders: 

  
a. The Company, either by itself or through third-party operators, will provide the necessary 

tools, personnel, and technology to conduct the business of a hotel within the Condotel 
and perform the management and operational functions of the Condotel. 

 
b.  The Company shall issue a Certificate of Participation in favor of the Certificate Holder 

upon satisfaction of the Eligibility Requirements. 
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c. The Company shall maintain a registry book (“Registry”) containing the official information 
on the Certificate Holders, including the class of Certificates they hold, as well as transfers 
or assignments thereof.  Only Certificate Holders appearing in the Registry as of the end 
of each Payment Cycle shall be entitled to receive their Distributable Participation Interest. 

 
d. To remit and distribute the Net Final Share in Participation Interest on or before the 

Payment Date, if any; 
  

e. The Joining Fee, which will be booked as a liability in the Company’s books, will be returned 
at the end of the Term of the Condotel without interest.  

 
Item 3. Legal Proceedings  
    
As of the date of this Report, the Company is currently not involved in any material litigation claims or 
arbitration, either as plaintiff or defendant, which could be expected to have a material effect on its financial 
position. In addition, to the best of the Company’s knowledge, no material litigation is currently threatened 
against FOSI, and FOSI is not aware of any facts likely to give rise to any proceedings which would 
materially and adversely affect its business or operations. Similarly, none of the Company’s properties is 
subject of any pending material litigation, claims or arbitration, which could be expected to have a material 
effect on its financial position. 
 
  
Item 4. Submission of Matters to a Vote of Security Holders  
   
Except for the matters taken up during the Annual Stockholders’ Meeting held on 24 October 2025, which 
include the approval of the minutes of the previous meeting, ratification of the 2024 Audited Financial 
Statements, ratification of the acts and resolutions of the Board of Directors, Board Committees and 
management, election of directors including independent directors, re-appointment of Sycip Gorres Velayo 
& Co. as its external auditor for year 2025,  there was no other matter submitted to a vote of security holders 
during the period covered by this report. 
 
 
  

PART II - OPERATIONAL AND FINANCIAL INFORMATION 
  
Item 5. Market for Issuer's Common Equity and Related Stockholder Matters  
 
The Company’s common equity is not listed or traded in any exchange. 
 
 
5.1 Dividend Policy 
 
The Company does not have a specific dividend policy. Dividends are declared and paid out of the 
unrestricted retained earnings of the Company at such intervals as the Board of Directors of the Company 
may determine, depending on various factors such as the operating and expansion needs of the Company. 
Dividends may be in the form of stock and/or cash dividends, subject always to: 

(a) All requirements of the Revised Corporation Code as well as all other applicable laws, rules, 
regulations and/or orders; 

(b) Any banking or other funding covenants by which the Company is bound from time to time; and 
(c) The operating and expansion requirements of the Company, as mentioned above. 

 
5.2 Declaration of Dividends 
 
For the year 2025, there is no declaration of dividends. 
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5.3 Securities Issued 
 
On 17 May 2023, the Securities and Exchange Commission issued a Certificate of Permit to Offer Securities 
for Sale for securities consisting of One Hundred Sixty-Four (164) Certificates of Participation (CPs) in the 
Quest Hotel Tagaytay Project, with specific details as follows: 
 

Class No. of 
Certificates 
Per Class 

Offer Price 
per Certificate 

Aggregate Offer 
Price Per Class 

As of  
31 December 2025, 
No. Of Unsold CPs 

per Class  

Studio 23 63 Php187,700 Php11,825,100 1 

Studio 27 61 Php220,400 Php13,444,400 3 

Studio 29 18 Php236,700 Php4,260,600 - 

Studio 44 18 Php359,100 Php6,463,800 - 

Studio 54 4 Php440,700 Php1,762,800 - 

TOTAL 164  Php 37,756,700 4 

 
Considering that the Certificates in the Project will be sold together with the corresponding Condominium 
Units, the Certificates shall be sold by the Company, while the Condominium Units will be sold by the 
registered real estate brokers of the Company’s affiliate, Filinvest Land, Inc. 
 
As of 31 December 2025, Condotel Participation Agreements for the 160 Certificates have been executed.     
 
5.4 Recent Sale of Unregistered Securities 
 
No securities were sold by the Company in the past three (3) years which were not registered under the 
Code. 
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Item 6. Management's Discussion and Analysis or Plan of Operation 
 
Results of operations for the year ended December 31, 2025 compared to year ended  
December 31, 2024 

 
2025 2024 

Change 
Increase (Decrease) 

 (Audited) (Audited) Php % 

REVENUE   
  

Revenue from services     
Rooms    109,083,245       99,364,817   9,718,428  10% 
Other operating departments          3,470,678         1,834,035       1,636,643  89% 

Miscellaneous                      –                     757               (757) -100% 

       112,553,923     101,199,609     11,354,314  11% 

COST OF SERVICES         48,537,030       47,060,797       1,476,233  3% 

GENERAL AND 
ADMINISTRATIVE EXPENSES         41,454,177       41,412,449            41,728  0% 

     

OTHER INCOME (EXPENSE)                            
Interest income           2,278,795         3,009,840        (731,045) -24% 
Interest expense      (21,310,362)   (24,216,909)      2,906,547  -12% 

       (19,031,567)   (21,207,069)      2,175,502  -10% 

INCOME (LOSS) BEFORE 
INCOME TAX          3,531,149      (8,480,706)    12,011,855  -142% 

PROVISION FOR INCOME TAX          1,660,137         1,584,416            75,721  5% 

NET INCOME (LOSS)          1,871,012    (10,065,122)    11,936,134  -119% 

OTHER COMPREHENSIVE LOSS – (153,832)  153,832 -100% 

TOTAL COMPREHENSIVE 
INCOME (LOSS)          1,871,012  (10,218,954) 12,089,966 -118% 

 
As of December 31, 2025, the company reported a net income of ₱1.87 million for the year, representing 
an increase of ₱12.09 million or 118% compared to the previous year's net loss of ₱10.22 million. This 
increase is primarily attributed to higher revenue and decrease in interest expense.  
 
Revenue 
Revenue for the year ended December 31, 2025, increased by 11% compared to the previous year. This 
increase is mainly driven by a higher occupancy rate from 59% to 67%. 
 
Cost of Services 
Cost of services increased by 3%, corresponding to the increase in utilities, operating supplies and 
common area expenses incurred. 
 
General and Administrative Expenses 
General and administrative expenses increased by 0.10% compared to the previous year, amounting to 
₱41.45 million. This increase is mainly attributed to management fees and contract services incurred 
relative to the shared service charges during the year. 
 
Other Income (Expenses) 
Interest income pertains to interest earned from deposits and short-term investment decreased by 24% to 
₱2.28 million in 2025. 
 
Interest expense is attributed to accrued distributable participation interest amounted to ₱21.31 million in 
2025. 
 
Provision for Income Tax 
Provision for income tax increased by 5% from ₱1.58 million, minimum corporate income tax (MCIT) in 
2024 to ₱1.67 million (MCIT) in 2025. 
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Financial Condition as of December 31, 2025 compared to as of December 31, 2024 
 

  2025 2024 
Change 

Increase (Decrease) 

(Audited) (Audited) Php % 

ASSETS        
Current Assets        
Cash and cash equivalents        71,414,634        60,373,063        11,041,571  18% 

Receivables        11,633,801        12,131,568           (497,767) -4% 

Due from related parties             891,545          3,292,335        (2,400,790) -73% 

Inventories          1,567,392             975,159             592,233  61% 

Other currents assets          1,724,208          1,149,545             574,663  50% 

Total Current Assets        87,231,580        77,921,670          9,309,910  12% 

Noncurrent Assets      
Property and equipment  11,470,910  9,655,624  1,815,286  19% 

Software costs          1,142,315             542,139             600,176  111% 

Total Noncurrent Assets       12,613,225        10,197,763          2,415,462  24% 

        99,844,805        88,119,433        11,725,372  13% 

LIABILITIES AND EQUITY       
Current Liabilities       
Accounts and other payables       40,266,848        31,138,457          9,128,391  29% 

Contract liabilities         2,331,511          1,363,886             967,625  71% 

Due to related parties          4,213,585          5,144,768           (931,183) -18% 

Income tax payable            837,953             357,396             480,557  134% 

Total Current Liabilities       47,649,897        38,004,507          9,645,390  25% 

Non Current Liabilities  
Participation liabilities       37,756,700        37,756,700                      – 0% 

Retirement liabilities            639,661             430,691             208,970  49% 

Total Non Current Liabilities       38,396,361        38,187,391             208,970  1% 

Total Liabilities 86,046,258 76,191,898        9,854,360  13% 

        
Equity        
Capital stock            400,000             400,000                      –    0% 
Remeasurement loss on 
retirement plan - net          (153,832)          (153,832)                     –    0% 

Retained Earnings         

Appropriated       12,498,245        10,207,973          2,290,272  22% 

Unappropriated         1,054,134          1,473,394           (419,260) -28% 

Total Equity       13,798,547        11,927,535          1,871,012  16% 

        99,844,805        88,119,433        11,725,372  13% 

 
 
As of December 31, 2025, the financial position of the company remained robust with total assets 
amounting to ₱99.84 million. This growth was primarily driven by improvements in both current and non-
current assets. Current assets rose to ₱87.23 million, mainly due to higher cash balances at ₱71.41 
million, representing improved liquidity while non-current assets grew to ₱12.61 million due to additional 
fixed assets and software costs.
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Cash and Cash Equivalents 
This account includes cash on hand and in bank and short-term investment that earns interest at the 
prevailing short-term investment rate of 3.88% to 5.13%. The cash and cash equivalents account 
increased from ₱60.37 million in 2024 to ₱71.41 million in 2025, indicating an increase of ₱11.04 million 
or 18%. This increase is attributed to various factors, including cashflow from operations netted by 
various payments of liabilities. 
 
Receivables 
Decreased by 4% from ₱12.13 million in 2024 to ₱11.63 million in 2025. No significant differences noted 
in December 2025 compared to 2024. 
 
Due from/to Related Parties 
The company has entered various transaction with related parties that are unsecured, interest-free and 
require settlement in cash. As of December 31, 2025 total due from/to related party amounted to ₱0.89 
million and ₱4.21 million, respectively. 
 
Inventories 
This account consists of supplies (including guest, cleaning, engineering and other operating supplies 
used to assist in day-to-day operations of the company) and fuel. Increase by 61% from ₱0.98 million in 
2024 to ₱1.57 million in 2025.  
 
Other Current Assets 
Other Assets consist of advances to suppliers, taxes and prepaid expenses. Increased by 50% from 
₱1.15 million in 2024 to ₱1.72 million in 2025. This increase is mainly driven by advances to supplier for 
waterproofing services and additional prepayments. 
 
Property and Equipment 
Increased by 19% from ₱9.66 million in 2024 to ₱11.47 million in 2025; this is due to the acquired fixed 
assets during the year such as roll-away beds, televisions, installation of handrail, re-tiling of entrance 
staircase and major elevator parts replacements. 
 
Software Costs 
Increased substantially by 111% from ₱0.54 million in 2024 to ₱1.14 million 2025, reflecting additional 
software costs during the year. 
 
Accounts and Other Payables 
Increased by 29% from ₱31.14 million in 2024 to ₱40.27 million in 2025, mainly due to increase in 
accrued participation interest, regulatory payables, accrued expenses netted by payment of various 
accounts payable.  
 
Contract Liabilities 
Contract liabilities represent obligation to provide services to the customer for which the Company has 
received consideration. Increased by 71% from ₱1.36 million in 2024 to ₱2.33 million in 2025, primarily 
due to unutilized and additional deposits from guests during the year. 
 
Income Tax Payable 
Increased in 2025, amounting to ₱0.84 million, reflecting tax obligations for the year. 
 
Participation Liability 
As of December 31, 2025, the Company issued Certificate of Participation for 164 units in the Condotel 
amounting to ₱37.76 million. 
 
Equity 
Overall increase of 16% mainly attributed to net income incurred during the year. 
 

Appropriation of Retained Earnings 
On November 13, 2024, the BOD approved yearly appropriation from its accumulated retained 
earnings of the related amortization of the Joining Fee until it is repaid to the Certificate Holders 
pursuant to the Company’s Registration Statement (see Note 11 of the Financial Statements). 
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Appropriated retained earnings related to Joining Fee amounted to ₱1.51 million and ₱2.45 million in 
2025 and 2024, respectively. 

 
On April 10, 2025 and November 13, 2024, the BOD approved the appropriation of the Company’s 
retained earnings amounting to ₱0.78 million and ₱7.75 million for capital expenditures. The 
appropriation will be utilized in the next five (5) years from the year of appropriation.  

 
Appropriation of Retained Earnings Subsequent to Year-end 
On April 14, 2026, the BOD approved the appropriation of the Company’s retained earnings 
amounting to ₱0.74 million for capital expenditures. The appropriation will be utilized in the next five 
(5) years. 
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Results of operations for the year ended December 31, 2024 compared to year ended  
December 31, 2023 

 
2024 2023 

Change 
Increase (Decrease) 

 (Audited) (Audited) Php % 

REVENUE   
  

Revenue from services     
Rooms 99,364,817 97,752,161 1,612,656 2% 
Other operating departments 1,834,035 2,005,361 (171,326) -9% 

Miscellaneous 757 373,161 (372,404) -100% 

  101,199,609 100,130,683 1,068,926 1% 

COST OF SERVICES  47,060,797 49,185,836 (2,125,039) -4% 

GENERAL AND 
ADMINISTRATIVE EXPENSES  41,412,449 38,518,102 2,894,347 8% 

     

OTHER INCOME (EXPENSE)     
Interest income  3,009,840 2,531,186 478,654 19% 
Interest expense (24,216,909) (4,555,961) (19,660,948) 432% 

  (21,207,069) (2,024,775) (19,182,294) 947% 

INCOME (LOSS) BEFORE 
INCOME TAX (8,480,706) 10,401,970 (18,882,676) -182% 

PROVISION FOR INCOME TAX 1,584,416 2,495,026 (910,610) -36% 

NET INCOME (LOSS) (10,065,122) 7,906,944 (17,972,066) -227% 

OTHER COMPREHENSIVE LOSS (153,832) – (153,832) -100% 

TOTAL COMPREHENSIVE 
INCOME (LOSS) (10,218,954) 7,906,944 (18,125,898) -229% 

 
As of December 31, 2024 the company reported a net loss of ₱10.22 million for the year, representing a 
decrease of ₱18.12 million or 229% compared to the previous year's net income of ₱7.91 million. This 
decrease is primarily attributed to the increase in interest expense. 
 
Revenue 
Revenue for the year ended December 31, 2024, increased by 1% compared to the previous year. This 
increase is mainly driven by a higher occupancy rate from 58% to 59%. 
 
Cost of Services 
Cost of services decreased by 4%, mainly attributed to the lower rental termination fee as compared to the 
rental charges in prior year. In 2024, the Company and FLI mutually agreed to compensate FLI for the lease 
termination and pay termination fee amounting to ₱6.09 million. This is presented as rental under cost of 
services in the statement of comprehensive income.  
 
General and Administrative Expenses 
General and administrative expenses increased by 8% compared to the prior year, amounting to ₱41.41 
million. This increase is attributed to the depreciation and amortization incurred relative to the additional 
fixed assets during the year.  
 
Other Income (Expenses) 
Income from insurance claims, pertains to interest earned from deposits and short term investment. The 
increase of ₱0.48 million or 19% in 2024 is due to higher STI placements during the year.  
 
Interest expense is attributed to distributed and accrued participation interest amounting to ₱24.22 million 
in 2024.  
 
Provision for Income Tax  
Provision for income tax decreased by 36% from ₱2.50 million (RCIT) in 2023 to ₱1.58 million (MCIT) in 
2024.  
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Financial Condition as of December 31, 2024 compared to as of December 31, 2023 
 
 

  2024 2023 
Change 

Increase (Decrease) 

(Audited) (Audited) Php % 

ASSETS        
Current Assets        
Cash and cash equivalents  60,373,063 84,873,235 (24,500,172) -29% 

Receivables  12,131,568 12,216,060 (84,492) -1% 

Due from related parties  3,292,335 12,902,694 (9,610,359) -74% 

Inventories  975,159 1,996,179 (1,021,020) -51% 

Other currents assets  1,149,545 2,505,038 (1,355,493) -54% 

Total Current Assets  77,921,670 114,493,206 (36,571,536) -32% 

Noncurrent Assets      
Property and equipment  9,655,624 1,098,191 8,557,433 779% 

Software costs  542,139 856,587 (314,448) -37% 

Total Noncurrent Assets 10,197,763 1,954,778 8,242,985 422% 

  88,119,433 116,447,984 (28,328,551) -24% 

LIABILITIES AND EQUITY       
Current Liabilities       
Accounts and other payables 31,138,457 35,914,770 (4,776,313) -13% 

Contract liabilities 1,363,886 1,233,649 130,237 11% 

Due to related parties  5,144,768 18,083,250 (12,938,482) -72% 

Income tax payable 357,396 1,313,126 (955,730) -73% 

Total Current Liabilities 38,004,507 56,544,795 (18,540,288) -33% 

Non Current Liabilities  
Participation liabilities 31,138,457 35,914,770 (4,776,313) -13% 

Retirement liabilities 430,691 – 430,691 100% 

Total Non Current Liabilities 38,187,391 37,756,700 430,691 1% 

Total Liabilities 76,191,898 94,301,495 -18,109,597 -19% 

        
Equity        
Capital stock 400,000 400,000 – 0% 
Remeasurement loss on 
retirement plan - net (153,832) – (153,832) -100% 

Retained Earnings         

Appropriated 10,207,973 – 10,207,973 100 

Unappropriated 1,473,394 21,746,489 (20,273,095) -93% 

Total Equity 11,927,535 22,146,489 (10,218,954) -46% 

  88,119,433 116,447,984 (28,328,551) -24% 

 
As of December 31, 2024, the financial position of the Company remained robust with total assets 
amounting to ₱88.12 million. The decrease in total assets was primarily driven by a 24% decrease in 
cash and cash equivalents due to payments of participation interest and payables netted by collection 
from related parties.  
 
Cash and Cash Equivalents 
This account includes cash on hand and in bank and short-term investment that earns interest at the 
prevailing rate of 0.25%. The cash and cash equivalents account decreased from ₱84.87 million in 2023 
to ₱60.37 million in 2024, indicating a decrease of ₱24.50 million or 29%. This decrease is attributed to 
various factors, including cashflow from operations, netted by various payments of liabilities.  
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Receivables 
Decreased by 1% from ₱12.22 million in 2023 to ₱12.13 million in 2024. No significant differences noted 
in December 2024 compared to 2023.  
 
Due from/to Related Parties  
The Company has entered various transaction with related parties that are unsecured, interest-free and 
require settlement in cash. As of December, 31, 2024 total due from/to related party amounted to P3.29 
million and P5.14 million, respectively.  
 
 
Inventories  
This account consists of supplies, including guest, engineering, fuel, cleaning, and other operating 
supplies used in day-to-day operations of the Company. Inventories decreased by 51% from ₱2.00 million 
in 2023 to ₱0.98 million in 2024 mainly due to decrease in operating supplies.  
 
Other Current Assets  
Other Assets consist of advances to suppliers, taxes and prepaid expenses. Decreased by 54% from 
₱2.51 million in 2023 to ₱1.15 million in 2024. This decrease is mainly driven by advances, deposits, and 
prepayments amortization.  
 
Property and Equipment  
Increased substantially by 779% from ₱1.10 million in 2023 to ₱9.66 million in 2024, mainly attributed to 
acquisition of furniture, fixture and equipment.  
 
Software Costs  
Decreased by 37% from ₱0.86 million in 2023 to ₱0.54 million 2024, reflecting the amortization incurred 
during the year.  
 
Accounts and Other Payables  
Decreased by 9% from ₱35.91 million in 2023 to ₱31.14 million in 2024, mainly due to payment of various 
accounts payable netted by the increase in accrued participation interest.  
 
Contract Liabilities  
Contract liabilities represent obligation to provide services to the customer for which the Company has 
received consideration. Increased by 11% from ₱1.23 million in 2023 to ₱1.36 million in 2024, primarily 
due to utilized deposits from guests during the year.  
 
Income Tax Payable  
Decreased in 2024, amounting to ₱0.36 million (MCIT), reflecting tax obligations for the year.  
 
Participation Liability 
As of December 31, 2024, the Company issued Certificates of Participation for 164 units in the Condotel 
amounting to ₱37.76 million.  
 
Equity  
Overall decrease of 46% mainly attributed to net loss incurred during the year.  
 

Appropriation of Retained Earnings  
On November 13, 2024, the BOD approved the appropriation of the retained earnings for future 
refurbishment and joining fee amortization amounting to ₱7.75 million and ₱2.45 million, 
respectively. The future refurbishment will be utilized within the next five (5) years while the 
appropriation for joining fee amortization shall be utilized for the payment of participation liabilities 
due in May 2048 (see Note 11 of the financial statements).  
 
Appropriation of Retained Earnings Subsequent to Year-end  
On April 10, 2025, the BOD approved the appropriation of the Company’s retained earnings 
amounting to ₱0.78 million for capital expenditures. The appropriation will be utilized in the next 
five (5) years.  
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Item 7. Financial Statements 
 
The Audited Financial Statement and its Notes are reflected in the Index to Financial Statements and 
Supplementary Schedules 
 
 
Item 8. Changes in and Disagreements With Accountants on Accounting and Financial Disclosure  

 
SyCip, Gorres, Velayo & Co (SGV) has been the duly appointed independent auditors for the 
years covered by this report. 

 
SGV has been recommended for election as external auditor for the year 2025. FOSI, in 
compliance with SRC Rule 68(3)(b)(iv) relative to the seven-year rotation requirement of its 
external auditors, has designated Ms. Wanessa Salvador as its engagement partner for the 
Group starting CY 2019. Thus, Ms. Salvador is qualified to act as such until year 2025. The 
representatives of SGV are expected to be present at the annual meeting where they will have 
the opportunity to make a statement if they desire to do so. They are expected to be available to 
respond to appropriate questions at the meeting. 
 
There are no changes in and disagreements with FOSI’s independent accountants on 
accounting and financial disclosures during the past two years ended December 31, 2025. 

 
 

PART III - CONTROL AND COMPENSATION INFORMATION 
  
Item 9. Directors and Executive Officers of the Issuer  
 
Set forth below are the directors and officers of the Company and their business experience for the past 
five (5) years: 
 

Francis Nathaniel C. Gotianun 
Chairman of the Board 

Mr. Gotianun, Filipino, 42, was appointed as the Company’s 
Chairman of the Board on 11 November 2022. He is the Chief 
Executive Officer of Filinvest Hospitality Corporation, a 
subsidiary of FDC, the primary role of which is to evaluate, 
plan, develop and optimize potential and current hospitality 
investments of the Filinvest Group. He is also a director of 
FDC and FLI, both publicly-listed companies. He serves as 
Chairman of ProOffice Works Services, Inc. (“PWSI”), a 
Director of Filinvest Mimosa, Inc. and as the President and 
CEO of The Palms County Club, Inc. (“TPCCI”). He obtained 
his Bachelor’s Degree in Commerce from the University of 
Virginia in 2005 and his Master’s in Business Administration 
degree in IESE Business School – University of Navarra in 
2010.   

Francis V. Ceballos 
Director, President and CEO 

Mr. Ceballos, 60, Filipino, was elected as the Company’s 
Director, President and CEO on 11 November 2022. He is 
currently the Senior Vice President – Head of Industrial and 
Logistics Business of FLI, and a Director of Filinvest BCDA 
Clark, Inc., Timberland Sports and Nature Club, Inc., and 
FCGC Corporation. He was previously connected with Landco 
Pacific Corporation as Executive Vice President and Chief 
Operating Officer, Metro Drug, Inc. as a Management Trainee, 
and a faculty member at Sacred Heart School for Boys – 
Cebu. He obtained his Bachelor of Science in Management 
Engineering Degree in the Ateneo De Manila University and 
his Master’s in Business Management degree in Asian 
Institute of Management.  
  

Ana Venus A. Mejia 
Director 

Ms. Mejia, 60, Filipino, was elected as the Company’s Director 
on 11 November 2022. She is currently the Executive Vice-
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President, Chief Operating Officer, Treasurer and CFO of FLI, 
and was previously the Senior Vice President and CFO of 
Filinvest Alabang, Inc. and Assistant Vice President of Festival 
Supermall, Inc. She obtained her Bachelor of Science in 
Business Administration Major in Accounting degree in 
Pamantasan ng Lungsod ng Maynila and her Master’s in 
Business Administration degree in Northwestern University 
and The Hong Kong University of Science and Technology. 
  

William Michael V. Valtos, Jr.  
Independent Director 

Mr. Valtos, 64, Filipino, was elected as the Company’s 
Independent Director on 21 December 2022. He is 
concurrently an Independent Director in Investree Philippines, 
Inc. and FREIT Fund Managers, Inc., as well as a director in 
Phizzle Inc., Transwealth Fleet Management 
Corp./Transwealth Parking Services Corp., Philweb 
Corporation, Eton Finance Services Ltd., Starworth Holdings, 
Ltd., and Fiduciary Capital Advisers Ltd. He obtained his 
Bachelor of Arts in Economics and Political Science degree in 
University of Illinois, and his Master’s in Business 
Administration Degree in Northwestern University Kellogg 
School of Management. 
  

Nicasio C. Cabaneiro 
Independent Director 

Atty. Cabaneiro, 79, Filipino, was elected as the Company’s 
Independent Director on 21 December 2022. He is 
concurrently an independent director of FREIT Fund 
Managers, Inc., as well as a Professor and Pre-Bar Reviewer 
in San Beda College and Arellano Law Foundation. He 
obtained his Bachelor of Science in Commerce, Major in 
Accounting and Auditing degree and his Bachelor of Laws 
degree from San Beda College (now, San Beda University). 
  

Nancy R. Rivera 
Treasurer and CFO 

Ms. Rivera, 62, Filipino, was appointed as the Company’s 
Treasurer and CFO on 21 December 2022. She is also the 
Senior Assistant Vice President – Financial Controller of 
Filinvest Hospitality Corporation, as well as Financial 
Controller of various subsidiaries of Filinvest Development 
Corporation. She was previously connected with Goodyear 
Philippines, Inc. as Financial Controller, Cargill Philippines, 
Inc. as Tax and Accounting Manager, Manila Mandarin Hotel 
as Assistant Financial Controller, Texas Instruments 
Philippines, Inc. as Internal Auditor, and Price Waterhouse 
Coopers Philippines as Senior Audit Manager. She obtained 
her Bachelor of Science in Business Administration Major in 
Accounting degree from University of the East, Manila. 
  

Estrella C. Elamparo 

Compliance Officer 
Atty. Elamparo, 55, Filipino, is concurrently the Compliance 
Officer and Head of Legal of Filinvest Development 
Corporation. She is a lawyer specializing in litigation and 
disputes, public relations, crisis management and 
communications, and policy advocacy. She has been 
recognized as one of the Philippines' Top 100 Lawyers in 
2021, 2022 and 2023, and was named Woman Lawyer of the 
Year by Asian Legal Business South East Asia Law Awards in 
2017. She is a professor at the San Beda Graduate School of 
Law and a columnist for The Daily Tribune. Atty. Elamparo 
has held several senior positions in both the private and public 
sectors, including Senior Partner and Head of Commercial 
and Criminal Litigation at Divina Law, and Senior Vice 
President and Chief Legal Counsel at the Government Service 
Insurance System. She is also a certified Securities Specialist 
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and Certified Treasury Specialist. Atty. Elamparo holds a 
Bachelor of Laws degree from the University of the Philippines 
and a Master of Arts degree in Health Care Ethics and Law 
from the University of Manchester as a Chevening Scholar. 

Katrina O. Clemente-Lua 
Corporate Secretary 

Atty. Clemente-Lua, 42, Filipino, was appointed as the 
Company’s Corporate Secretary on 21 December 2022. She 
was previously appointed as FOSI’s Assistant Corporate 
Secretary on 23 March 2022. She is also the current 
Corporate Secretary of FLI and FILRT. She joined the 
Corporate and Tax Advisory Division of the Legal Department 
of FLI in October 2018. Prior to joining FLI, she served as the 
Legal Counsel of Philippine Stratbase Consultancy, Inc. and 
Executive Director of Stratbase ADR Institute. She was 
previously an associate of Carag Jamora Somera & Villareal 
Law Offices as well as Senior Corporate Affairs Officer of 
Anchor Land Holdings. She obtained her Bachelor of Arts 
degree in Legal Management from De La Salle University and 
her Juris Doctor degree from Ateneo de Manila University. 
  

Jennifer C. Lee 
Assistant Corporate Secretary 

Atty. Lee, 41, Filipino, was appointed as the Company’s 
Assistant Corporate Secretary on 21 December 2022. She is 
also the Assistant Corporate Secretary of FLI and FILRT. She 
joined the Corporate, Tax, and Compliance Division of the 
Legal Department of FLI in July 2021. Prior to joining FLI, she 
was an associate in Quasha Law and Migallos & Luna Offices. 
She obtained her Juris Doctor degree from the University of 
the Philippines - Diliman and her Bachelor of Science in 
Commerce, Major in Legal Management from De La Salle 
University - Manila. 
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Item 10. Executive Compensation 
 
The aggregate compensation paid or incurred during the last two (2) fiscal years and the estimate for this 
year are as follows: 
 

(1) President and four (4) most highly compensated executive officers 
 

In million pesos Year 
Annual 

Compensation 

Other 
Annual 

Compensati
on 
(P) 

Total 
(P) 

President and four (4) 
most highly compensated 
executive officers 

2026 
(estimate) 

- - - 

2025 - - -  

2024 - - - 

Year Name Position/Title 

2025 Francis V. Ceballos President/CEO 

Francis Nathaniel C. Gotianun  Chairman of the Board 

Nancy R. Rivera Treasurer/CFO 

 
The officers of the Company do not receive compensation from the Company and as such, the officers are 
paid by the other entities within the Filinvest Group.  
 

(2) Compensation of directors and officers as a group 
 

In million pesos Year 
Annual 

Compensation 

Other 
Annual 

Compensati
on 
(P) 

Total 
(P) 

President and four (4) 
most highly compensated 
executive officers 

2026 
(estimate) 

- - - 

2025 - - -  

2024 - - - 

 
The above table contains the details of the compensation of directors and officers of the Company. In view 
of the possible security risks, the Company opted to disclose on an aggregate basis as a group. Non-
executive directors and/or independent directors receive a per diem of ₱0.05 million for every Board 
meeting attended and ₱0.05 million for every Board committee meeting attended. Other than these fees, 
the non-executive directors do not receive any share options, profit sharing, bonus or other forms of 
emoluments. While being non-executive directors, Francis Nathaniel C. Gotianun and Ana Venus A. Mejia  
do not receive per diem in their capacity as directors of the Company and members of the board 
committees.  
 
Total compensation received by non-executive directors and/or independent directors for the year 2025 is 
₱1.10 million for their attendance in meetings of the Board and Board Committees. 
 
Other than discussed in the Information Statement, there are no other existing arrangements for the 
payment of compensation or remuneration to the directors in their capacity as such, but the Company 
may, without any obligation, grant additional compensation if certain performance driven goals are met, 
subject to such approvals as may be required by law. 
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Item 11. Security Ownership of Certain Beneficial Owners and Management  
  
The names, addresses, citizenship, number of shares held, and percentage to total of persons owning 
more than five percent (5%) of the outstanding voting shares of FOSI as of 31 December 2025 are as 
follows: 
  

  
Title of 
Class of 
Securities 

  

  
Name/ Address of Record 
Owner and Relationship 
with FOSI 

  
Name of 
Beneficial 
Owner/ 
Relationship 
with Record 
Owner 

  
Citizenship 

  
No. of 
Shares 
Held 

  
% of 
Ownership 

Common 

  
Filinvest Hospitality 
Corporation 

8th Floor, Vector Two 
Building, Northgate 
Cyberzone, Filinvest City, 
Alabang, Muntinlupa City 
  

Same as the 
Record Owner 

Filipino 3,995 
  
  

99.9% 

  
Except as stated above, the Board of Directors and Management of the Company have no knowledge of 
any person who, was directly or indirectly the beneficial owner of more than five percent (5%) of the 
Company’s outstanding shares or who has voting power or investment power with respect to shares 
comprising more than five percent (5%) of the Company’s outstanding common stock. 
  
Total number of shares of all record and beneficial owners is 4,000 common shares representing 100% of 
the total issued and outstanding common shares. 
 
As of 31 December 2025, there is no voting share of FOSI which is owned by foreigners. 
  
The names, citizenship, number of shares held and percentage to total of persons forming part of the 
Board of Directors and Management of the Company as of 31 December 2025 are as follows: 
  

Title of 
Class of 
Securities 

Name  Amount and 
Nature 
of Ownership 

  
Citizenship 
  

Percentage of 
Ownership 

Common Francis V. Ceballos 1 Common (D) Filipino 0.025% (D) 

Common Francis Nathaniel C. Gotianun 1 Common (D) Filipino 0.025% (D 

Common Ana Venus A. Mejia 1 Common (D) Filipino 0.025% (D) 

Common William Michael V. Valtos, Jr. 1 Common (D) Filipino 0.025% (D) 

Common Nicasio C. Cabaneiro 1 Common (D) Filipino 0.025% (D) 

N.A. Estrella C. Elamparo 0 Filipino  N.A. 

N.A. Nancy R. Rivera 0 Filipino N.A. 

N.A. Katrina O. Clemente-Lua 0 Filipino N.A. 

N.A. Jennifer C. Lee 0 Filipino N.A. 

  
Total ownership of all directors and officers as a group as of 31 December 2025 is 0.1% of the total 
issued and outstanding common shares of stock.  
  
No person holds more than 5% of the common stock under a voting trust or similar agreement.  
  
There are no arrangements which may result in a change in control of FOSI. There has been no change 
in control of FOSI since the beginning of the last fiscal year. 
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Item 12. Certain Relationships and Related Transactions 
 
The Company entered into various transactions with related parties. Parties are considered to be related 
if one party has the ability, directly or indirectly, to control the other party in making financial and operating 
decision or the parties are subject to common control or common significant influence.  Related parties 
may be individuals or corporate entities. Affiliates are entities under common control of the Parent 
Company, FDC and ALGI. Related Party transactions are provided here below and further discussed in 
the Notes to Financial Statements: 
 

a. The Company maintains cash and cash equivalents with EWB, an entity under common control 
with FDC; 

b. The Company entered into an agreement with FHC, wherein the Company is annually charged 
with admin fee equivalent to one percent (1%) of the Company’s gross operating revenue for 
receiving various administrative functions; 

c. FORI, an affiliate, charges its revenue from food and beverage to the Company as part of the 
guest’s bill upon bill-out; 

d. The Company entered into a management service agreement with CHI, an entity jointly controlled 
by FDC, whereby CHI provides technical services to the Company with regard to the operation of 
the Company, including all accounting, internal control, human resources, sales and marketing, 
engineering and administration records, data and information; 

e. Entrata Hotel Services, Inc. (EHSI), Property Specialist Resources, Inc. (PSRI), Mimosa 
Cityscapes, Inc. (MCI), and Nature Specialists, Inc. (NSI), affiliates, charge the Company for 
intercompany expenses; 

f. FBSC, an affiliate, charges the Company for telecommunication and IT solutions expenses. 
g. The Company entered into an agreement wherein HERC is to provide services related to 

compensation and benefits and recruitment, accounting, revenue management and reservation, 
and supply chain; 

h. The Company charges FORI, CHI, EHSI and HERC for intercompany expenses; and 
i. Participation liabilities pertain to joining fee received from FLI which is equivalent to the offer price 

paid for a certificate and will be repaid upon end of the term of the Condotel Participation 
Agreement.  

 
  

PART IV - CORPORATE GOVERNANCE 
 

Item 13. Corporate Governance 
 
Compliance with Leading Practices on Corporate Governance 
  
FOSI is in substantial compliance with its Manual for Corporate Governance as demonstrated by the 
following: (a) the election of two (2) independent directors to the Board; (b) the appointment of members of 
the Board Committees, namely the Executive Committee, the Audit & Risk Management Oversight 
Committee, the Corporate Governance Committee, and the Related-Party Transaction Committee; (c) the 
timely submission to the SEC of reports and disclosures required under the Securities Regulation Code; (d) 
FOSI’s adherence to national and local laws pertaining to its operations; and (e) the observance of 
applicable accounting standards.  
  
In order to keep itself abreast with the leading practices on corporate governance, FOSI requires the 
members of the Board and top level management to attend and participate in seminars on corporate 
governance conducted by SEC-accredited institutions.   
 
There is no deviation from the Company’s Manual on Corporate Governance. 
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PART V - EXHIBITS AND SCHEDULES 
 
Item 14. Exhibits and Reports on SEC Form 17-C 
 
(a) Exhibits 
 
Exhibits as indicated in the Index to Exhibits are either not applicable to the Company or require no answer. 
 
(b)  Statutory Compliance  
 
 FOSI fully complied with the regulatory requirements of the SEC. Below is the list of the Company’s 
reportorial compliance reports for the year 2025: 
 

Type of Report Number of 
Filings 

Financials  

     Annual Report (17A) 1 

     Quarterly Report (17Q) 3 

     Audited Financial Statements  1 

Other Disclosures   

     Definitive Information Statement (20-IS)  1 

     Current Report (17C) which covers the report on the sale of  
     Certificates of Participation 

13 

     Current Report (17C), which covers the results of the Annual  
     Stockholders’ Meeting and Board of Directors’ meetings 

3 

     General Information Sheet 1 

     Initial Statement of Beneficial Ownership (23A)  1 

     Other Matters  2 
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INDEX TO FINANCIAL STATEMENTS AND SUPPLEMENTARY SCHEDULES 
 

Form 17 A, Item 7 
 
 

Consolidated Financial 
Statements 

 
1. Statement of Management’s Responsibility for Financial Statements 

2. Independent Auditor’s Report on Consolidated Financial Statements 

3. Consolidated Statements of Financial Position as of December 31, 2025 and 2024 

4. Consolidated Statements of Income for the years ended December 31, 2025, 2024, and 2023 

5. Consolidated Statements of Cash Flows for the years ended December 31, 2025, 2024, and 2023 

6. Notes to Consolidated Financial Statements 
 

 
Supplementary Schedules 

 
Annex A: Reconciliation of Retained Earnings Available for Dividend Declaration 

 
Annex B: Map Showing the Relationships Between and Among the Company and its 

Ultimate Parent Company, Middle Parent, Subsidiaries or Co-subsidiaries, 
Associates, Wherever Located or Registered 

 
Annex C: Supplementary Schedules Required by Annex 68-J 

 
1. Schedule A. Financial Assets 
2. Schedule B. Amounts Receivable from Directors, Officers, 

Employees, Related Parties, and Principal Stockholders (Other than 
Related Parties) 

3. Schedule C. Amounts Receivable from Related Parties which are 
Eliminated During the Consolidation of Financial Statements 

4. Schedule D. Long-term Debt 
5. Schedule E. Indebtedness to Related Parties 
6. Schedule F. Guarantees of Securities of Other Issuers 
7. Schedule G. Capital Stock 

 
 
 
  
 
 
 
 
 
 
 
 
















































































