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SECURITIES AND EXCHANGE COMMISSION 
 

SEC FORM 17-Q 
 

QUARTERLY REPORT PURSUANT TO SECTION 17 OF THE 
SECURITIES REGULATION CODE AND SRC RULE 17(2)(b) THEREUNDER 

 

          
 

 

 
1. For the quarterly period ended …………………………………………………………………………………………………………………………….…………..….. 

 
2. SEC Identification Number …………………………………..…    3.  BIR Tax Identification No. …………………….……………………....….. 
 

 
4. …………………………………………………………………………………………………………………………….………………………………………………………………………....….. 

 Exact name of registrant as specified in its charter 

 
5. ……………………………………………………………………….………………………………………………………..………………………………………………………….…………...… 
 Province, country or other jurisdiction of incorporation or organization 

 
6.  Industry Classification Code:                               (SEC Use Only) 
 .......................................................................................................................………………………………………………………………………….……...……. 

    

 

 

7.   ……………………………………………………………………………………………………..………….……..……………………………………………………………………………....... 

 Address of principal office                         Postal Code      

 
8.       ................................................................................................................................................................................................................... 

 Registrant's telephone number, including area code   

 

9. .................................................................................................................................................................................................................... 

 Former name, former address and former fiscal year, if changed since last report 

 
10. Securities registered pursuant to Sections 4 and 8 of the RSA 

 

                                        NUMBER OF SHARES OF COMMON STOCK                 

 TITLE OF CLASS                                OUTSTANDING AND AMOUNT OF  

DEBT OUTSTANDING  

   

 
….…………………………………………………………………………………………………………….………………………………………………………………………………………….... 

  

   
……………………………………………………………………….……………………………………………………………………………………………………………………………………..  

 

 
11. Are any or all of the securities listed on the Philippine Stock Exchange? 

F & J Prince Holdings Corporation 

Philippines 

  5th Floor, BDO Towers Paseo 
8741 Paseo de Roxas, Makati City 1226 

(632) 8892-7133 

30 September 2023 

 

43370 000-829-097 

    Class “A” Common                                 292,610,118 Shares 

      Class “B” Common                189,217,535 Shares 
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 Yes   [ � ]    No   [    ] 
 

 If yes, state the name of such Stock Exchange and class/es of securities listed 
therein: 

 

   Philippine Stock Exchange     Common Shares, Class “A” and “B” 
 ………………………………………………………………….………………………………………………………………………………… 

 

 
12. Indicate by check mark whether the registrant:  

 

(a)  has filed all reports required to be filed by Section 17 of the Securities 
Regulation Code (SRC) and RSA Rule 17(2)-(b) thereunder and Sections 26 
and 141 of the Corporation Code of the Philippines, during the preceding 12 
months (or for such shorter period the registrant was required to file such 
reports) 

 
  Yes [ � ]     No   [    ] 
 

(b) has been subject to such filing requirements for the past 90 days. 
  
  Yes [ � ]    No   [    ] 
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PART I 
FINANCIAL INFORMATION 

 

 

 

 

ITEM I.    FINANCIAL STATEMENTS 
 
 
The following financial statements, presented in a comparative format, are submitted: 
 
(1) Unaudited Interim Balance Sheet as of 30 September 2023 and Audited Balance 

Sheet as of 31 December 2022 as Annex “A”; 
 
(2) Unaudited Interim Statement of Income and Retained Earnings for the nine (9) 

month period ending 30 September 2023 and the 9-month period ending 30 
September 2022 as Annex “B”; 

 
(3) Unaudited Statement of Income and Retained Earnings for the three-month 

period ending 30 September 2023 and three months period ending 30 September 
2022 shown as Annex “C”; 

 
(4) Unaudited Interim Statement of Changes in Stockholders’ Equity for the 9- 

month period ending 30 September 2023 and 30 September 2022 and Audited 
Statement of Changes in Stockholders’ Equity for the year ending 31 December 
2022 as Annex “D”; 

 
(5) Unaudited Interim Consolidated Cash Flow Statement for the 9-month period 

ending 30 September 2023 and the 9-month period ending 30 September 2022 
as Annex “E”;  

 
(6) Interim Cash Flow for the quarterly periods ending 30 September 2023 and 30 

September 2022, as Annex “F”; and 
 
(7) Consolidated Balance Sheet as of 30 September 2023 and 31 December 2022 

with vertical and horizontal percentage analysis as Annex “G”. 
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ITEM 2.   MANAGEMENTS DISCUSSION AND ANALYSIS OR PLAN  
               OF OPERATION 
 
 
(1) Management’s Discussion and Analysis  
 

The Registrant’s consolidated revenue in 2022 increased to P162.1 million from 
P128.3 million in 2021.  Equity in net earnings of associates increased to P26.2 
million in 2022 from P18.9 million in 2021.  Interest income decreased to P14.6 
million in 2022 from P18 million in 2021 as interest levels have gone down due 
to monetary easing by monetary authorities.  A net foreign exchange gain of 
P74.5 million was recorded in 2022 versus a loss of P30.8 million in 2021 as 
the Peso devalued against foreign currencies which benefited the foreign 
exchange denominated bonds and other securities held by the Registrant and 
its subsidiary.  Rent increased slightly from P21.9 million in 2021 to P23.9 
million in 2022.  Gain on AFS, HTM and FVPL Financial Assets of P13.7 million 
was recorded in 2022 versus P31.6 million in 2021.  Dividend income increased 
to P5.7 million in 2022 from P4.7 million in 2021.   

 
Total consolidated expenses of the Registrant increased to P136.4 million in 
2022 compared to P52.6 million in 2021 due mainly to reversal of Net FX losses 
to Net FX gains in 2021.   
 
As a result of the above, total consolidated income before tax in 2022 totaled 
P25.7 million compared to P75.6 million in 2021.  After provision for income 
tax, total consolidated net income after tax totaled P19.7 million in 2022 
compared to P58.6 million in 2021. 
 
Net income attributable to non-controlling interest, namely minority 
shareholders of Magellan Capital Holdings Corporation, totaled to a loss of P0.6 
million in 2022 compared to a gain of P1.4 million in 2021. 

 
Net income attributable to equity holders of the Registrant totaled P20.3 million 
in 2022 compared to P58.6 million in 2021. 
 
The Registrant’s financial position is very strong as it has substantial cash 
resources available to undertake its planned projects.  As of December 31, 
2022, the Registrant’s consolidated cash and cash equivalent totaled P467.7 
million compared to P506.5 million as of December 31, 2021.  The Registrant 
and its subsidiary are planning to undertake development of MCHC’s land in 

Fort Bonifacio into an office building as well as to acquire income 
producing properties as well as additional land for development.  The 
Registrant and its subsidiary are debt free with total consolidated liabilities 

of P58.1 million at year-end 2022 compared to P63.2 million at year-end 2021.  
Total equity amounted to P1.88 billion as of the end of 2022 compared to P1.94 
billion at the end of 2021. 

 
The Registrant and its subsidiary and affiliates are substantially debt free 
except for MUDC which has loans and advances from its principal 
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shareholders.  The Registrant and its subsidiaries have more than enough cash 
resources to meet any expected requirements in the next twelve months.  
Consolidated cash and cash equivalents at the end of 2022 totaled P467.7 
million compared to P506.5 million at the end of 2021 while total current assets 
totaled P750.2 million at year-end 2022 compared to P794.9 million at year-end 
2021. Other than the normal fluctuation of the Peso exchange rate as well as 
the effect of the normal market fluctuations on the value of stock and bond 
holdings owned by the Registrant and its subsidiary, the Registrant is not 
aware of any trends, demands, commitments, events or uncertainties that will 
result in or that are reasonably likely to result in its liquidity increasing or 
decreasing in any material way.   Likewise, the Registrant does not know of any 
trends, events or uncertainties that have or that are reasonably expected to 
have a material favorable or unfavorable impact on the revenues or income from 
continuing operations.   
 

 
(a) Operating Results and Financial Condition for the Third Quarter 

of 2023 
 

(i) There are no known trends, demands, events or uncertainties that 
would have a material effect on the Issuer’s liquidity.   

 
(ii)  There are no known or anticipated events that would trigger direct 

or contingent financial obligation that is material to the Company 
including any default or acceleration of any obligation. 

 
(iii)  There are no material off-balance sheet transaction, arrangements, 

obligations (including contingent obligations) and other relationship 
of the Company with unconsolidated entities or other persons 
created during third quarter of 2023 or in prior periods. 

 
(iv) There are no material commitments for capital expenditures, by the 

Company or its majority owned subsidiary. 
 
(v) There are no trends, events, or uncertainties that have had or that 

are reasonably expected to have a material favorable impact on net 
revenues/income from continuing operations except for possible 
unrealized or realized foreign exchange gains from the dollar 
denominated investments of the Company and unrealized gains on 
trading securities.  These are generally recognized in the year-end 
Audited Financial Statements except for realized foreign exchange 
gain which are reported in the period realized. 

 
(vi) The Company did not realize any non-operating income in the third 

quarter of 2023 or in the third quarter of 2022 aside from unrealized 
gain on trading securities, gain on disposal of AFS/HTM 
investments and net unrealized foreign exchange gains. 
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The following is a detailed discussion of the Registrant’s operations and 
financial condition during the third quarter of 2023 and third quarter of 2022. 
 
 
Operating Results 
 
Breakdown of Revenue for the Three-Month Periods Ending September 30, 2023 and 
September 30, 2022 with Vertical and Horizontal Percentage Analysis is shown below: 

 
 

(P000) 

 
THIRD 

QUARTER 
 

September 
30, 2023 

VERTICAL 
PERCENTAGE 

ANALYSIS 
 

September 
30, 2023 

 
THIRD 

QUARTER  
 

September 
30, 2022 

VERTICAL 
PERCENTAGE 

ANALYSIS 
 

September 
30, 2022 

INCREASE 
(DECREASE) 

AMOUNT 
 

September 
30, 2023 

INCREASE 
(DECREASE) 

PERCENTAGE 
 

September 
30, 2023 

INTEREST INCOME 
From Banks 

 
P 2,517 

 
6.0% 

 
P 830 

 
1.8% 

 
P 

 
1,687 106.6% 

From Securities  1,069 2.6%  2,786 6.2% (1,717) (61.6%) 

TOTAL  3,586 8.6% 3,616 8.0% (30) (0.8%) 

RENT INCOME  6,018 14.5%  6,509 14.4% (491) (7.5%) 

DIVIDEND INCOME  1,844 4.4%  2,984 6.6% (1,140) (38.2%) 

UNREALIZED FX 
GAIN 

 
- 

 
- 21,736 

 
48.2% 

 
(21,736) 

 
(100%) 

EQUITY IN NET 
EARNINGS OF 
ASSOCIATE  25,900 

                  
 

62.5% 10,269 

 
 

22.8% 

 
 

15,271 

 
 

152.2% 

GAINS OF DISPOSAL 
OF FVOCI 

 1,584 

 
 

   
3.8% 

 

- 

 
 

   
- 

 
1,584 

 
 

 
100% 

OTHER INCOME  345 0.8%  - - 345 100% 

REALIZED FOREX 
GAIN 

 
232 

 
0.5% 

 

- 

 
- 232 

 
100% 

TOTAL P 41,405 100% P 45,116 100% P (3,711) (8.2%) 

 
 

Revenues.  Consolidated Revenues of the Registrant during the three-month period 
ending September 2023 totaled P41.4 million compared to P45.1 million during the 
same period in 2022.  The decrease in revenue in third quarter of 2022 was due 
mainly to the decrease in unrealized gain which totaled P21.7 million in the Third 
Quarter of 2022 from NIL in Third Quarter of 2023.  In addition, there was a decrease 
in rental income from P6.5 million in the third quarter of 2022 to P6.0 million in the 
third quarter of 2023. Interest income was almost flat in 2023 compared to 2022 3rd 
Quarter. Dividend income decreased to P1.8 million in the third quarter of 2023 from 
P2.9 million in the third quarter of 2022. 
 
Expenses.   Consolidated general and administrative expenses of the Registrant 
totaled P17.1 million in the third quarter of 2023 compared to P18.7 million in the 
same period in 2022.  The decrease in expenses was mainly due to a decrease in 
unrealized loss on financial assets at FVPL totaling P9.5 million in the Third Quarter 
of 2022 compared to P3.9 million in the Third Quarter of 2023 as prices of listed 
stocks held by the Registrant and its Subsidiaries stabilized.  Movement of other items 
in the consolidated general and administrative expenses were relatively minor. 
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Net Income. Due to the movements in the revenues and expenses discussed above, 
consolidated net income in the third quarter of 2023 was P24.3 million compared to a 
net income of P26.5 million in the third quarter of 2022.  After deducting the share of 
minority shareholders in the Registrant’s majority-owned subsidiary Magellan Capital 
Holdings Corporation, the consolidated net income attributable to the shareholders of 
the Registrant was P23.1 million in the third quarter of 2023 compared to a net 
income of P25.1 million in the third quarter of 2022. 
  
BALANCE SHEET ACCOUNTS 
 
Annex “A” shows the Consolidated Balance Sheet of the company as of September 30, 
2023 and December 31, 2022 while Annex “G” shows the Vertical and Horizontal 
Percentage Analysis of Balance Sheet Accounts for September 30, 2023 compared to 
December 31, 2022.  The various balance sheet accounts are discussed below: 
 
ASSETS 
 
Current Assets.  Consolidated current assets as of September 30, 2023 totaled 
P740.1 million compared to P750.2 million as of December 31, 2022.  The decrease 
was mainly due to the decrease in cash and cash equivalents which dropped from 
P467.7 million as of December 31, 2022 to P387.3 million as of September 30, 2023. 
There was also a decrease in dividends receivables as dividends declared by the 
Registrant’s outsourcing affiliates.  Financial assets at fair value increased from 
P238.3 million at year-end 2022 to P313.9 million at the end of September 2023.   
   
 
Investments in Associates.  This account which consists of the Registrant’s 
investment in Pointwest Technologies Corporation and BPO International, Inc. (BPOI) 
increased from P267.6 million at year-end 2022 to P293.5 at the end of September 
2023 due to the share of the Registrant in equity in net earnings of Pointwest and BPO 
International. 
 
Financial Assets at FVOCI – Net of Current Portion.   This account which consists 
mostly of bond investments decreased to P377.6 million at September 30, 2023 from 
P462.3 million at year-end 2022 due mainly to unrealized loss on financial assets as 
bond prices declined due to the increase in interest rates.  
 
Property and Equipment.   This account totaled P3.6 million as of September 30, 
2023 compared to P4.6 million as of December 31, 2022 due to additional allowance 
for depreciation. 
  
Investment in Property.   This account decreased to P348.7 million at the end of 
September 2023, compared to P359.1 million at the end of December 31, 2022 due to 
additional allowance for depreciation. 
  
Other Non-Current Assets.   This account totaled P19.8 million as of September 30, 
2023 from P2.8 million at year-end 2022. 
 
Total Assets.  As a result of the foregoing, total assets decreased to P1,833.1 million 
as of September 30, 2023 from P1,879.9 million as of December 31, 2022. 
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LIABILITIES AND EQUITY 
 
Current Liabilities.   Current liabilities increased to P22.5 million as of September 30, 
2023 from P16.2 million as of December 31, 2022.  The increase was due mainly to an 
increase in total accounts payable and accrued expenses. 
  
Non-Current Liabilities.  Non-current liabilities remained stable at P41.3 million as of 
September 30, 2023 compared to P41.8 million at year-end 2022.   
  
Stockholder’s Equity.  Total stockholders’ equity decreased to P1,769 million at the 
end of September 2023 from P1,821.9 million at the end of 2022 due mainly to 
decreased retained earnings as a result from the dividends paid out.  Minority interest 
which represents the share of minority shareholders of MCHC in the equity of MCHC 
totaled P71.6 million at the end of September 2023 compared to P70.4 million at the 
end of 2022. Total equity attributable to stockholders of the Registrant was P1,697.7 
million as of September 30, 2023 compared to P1,821.9 million at the end of 
December 2022. 
  
Top Performance Indicators 
  
The top five (5) performance indicators for the Registrant are as follows: 
 
1) Change in revenue 
2) Change in net income 
3) Earnings per share 
4) Current ratio 
5) Book value per share  
 
 
Change in Revenues.   Consolidated revenues in the third quarter of 2023 and 2022 
are presented below in summary form: 

 

(P000) 
3rd Quarter 

2023 Percentage (%) 
3rd Quarter 

2022 Percentage (%) 

 
Interest Income P 3,586 8.6% P 3,616 8.0% 

Unrealized FX Gain   - -  21,736 48.2% 

Rental Income  6,018 14.5%  6,509 14.4% 

Equity in Net Earnings of 
Associate     

 
25,900 

 
44.5%  

 
10,269 

 
22.8% 

Dividend Income   1,844 4.5%  2,984 6.6% 

Gain on Disposal/Redemptive 
of AFS/HTM Investments  1,584 3.8%  - - 

Other Income  345 0.8%  - - 

Realized FX Gain  232 0.6%  - - 

TOTAL INCOME P 41,405 100% P 45,116 100% 
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Total revenue decreased to P41.4 million in the third quarter of 2023 from P45.1 
million in the third quarter of 2022.  The higher revenue in 2022 was due mainly to 
unrealized FX gain. 
 
Change in Net Income.   The income statement in the third quarter of 2023 and 2022 
are shown in Annex “C” and summarized below:  
 

(P000) 3rd Quarter 
2023 Percentage (%) 

3rd Quarter 
2022 Percentage (%) 

Revenues P 41,405 100% P 45,116 100% 

Expenses  17,090 41.3%  18,661 41.4% 

Net Income  24,314 58.7%  26,454 58.6% 

Attributable to: 
 -  Minority Interest  1,215 2.9%  1,348 3.0% 
 -  Stockholders of 
Company  23,099 55.8%  25,106 55.6% 

 
The Registrant realized a consolidated net income of P24.3 million in the third quarter 
of 2023 versus consolidated net income of P26.4 million in the third quarter of 2022.  
After deducting the share of minority shareholders of MCHC, the company realized a 
net income of P23.1 million attributable to stockholders of the company in the third 
quarter of 2023 compared to a net income of P25.1 million attributable to stockholders 
of the company in the third quarter of 2022.  Unrealized FX gain accounted for the 
bulk of the decrease. 
  
Earnings per Share.   The net income per share attributable to shareholders of the 
Company during the third quarter of 2023 was P0.0607 per share compared to net 
income per share of P0.0661 in the third quarter of 2022.  
 
Current Ratio.   Current ratio as of September 30, 2023 was 33.6 X compared to 46.8 
X as of December 31, 2021.  
  
Book Value Per Share.   Book value per share as of September 30, 2023 was P4.58 
per share compared to P4.69 per share at year end 2022 after deducting the shares 
held by subsidiaries of the Registrant which in the consolidated financial accounts are 
classified as treasury shares.  The decrease was due to decrease in retained earnings 
after paying out dividends. 
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PART II 
OTHER INFORMATION 

 
 
As of September 30, 2023, the following resolutions of the Board of Directors were 
reported under SEC Form 17-C: 
 

(1) Election of Directors and Officers 
 

During the Annual Meeting of the Stockholders of the Corporation held on 07 
September 2023 via Zoom at which 82% of the Stockholders were present and/or 
represented, the following persons were unanimously elected as the new members 
of the Board of Directors of the Corporation, to wit: 
 
   (in alphabetical order) 

    Charlie K. Chua 
    Francis L. Chua 
    Johnson U. Co 
    Johnny O. Cobankiat 
    Katrina Marie K. Cokeng 
    Mark Ryan K. Cokeng 
    Mary K. Cokeng 
    Peter L. Kawsek, Jr. 
    Johnson Tan Gui Yee 
    Rufino B. Tiangco 
 
The independent directors of the Corporation are Charlie K. Chua and Peter L. 
Kawsek, Jr. 
 
Thereafter, at the Organizational Meeting of the newly-elected directors, held 
immediately after the annual stockholders meeting, the following persons were 
elected to the positions indicated opposite their respective names: 
 
 Johnson Tan Gui Yee  - Chairman 
 Mark Ryan K. Cokeng  - President 
 Ponciano K. Mathay   - Senior Vice President,  

Compliance Officer, and  
Asst. Corporate Secretary 

 Johnson U. Co   - Vice President for Administration 
 Mary K. Cokeng   - Treasurer 
 Katrina Marie K. Cokeng  - Assistant Treasurer 
 Fina Bernadette D.C. Tantuico - Corporate Secretary 
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The members of the different committees were elected as follows: 
 
Audit Committee: 
 
 Peter L. Kawsek, Jr.  - Chairman/Independent Director 
 Mark Ryan K. Cokeng 
 Johnson Tan Gui Yee 
 Rufino B. Tiangco 
 
Nomination Committee: 
 
 Mark Ryan K. Cokeng - Chairman 
 Rufino B. Tiangco 
 Johnson Tan Gui Yee 
 Charlie K. Chua  - Independent Director 
 
Compensation Committee: 
 
 Mark Ryan K. Cokeng - Chairman 
 Johnson U. Co 
 Rufino B. Tiangco 
 Charlie K. Chua 
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SIGNATURES 
  
 
 
Pursuant to the requirements of the Securities Regulation Code, the issuer has 
duly caused this report to be signed on its behalf by the undersigned thereunto 
duly authorized. 

 
 
 
 

Issuer .............................................................................................................................................................................................................. 

 

 

 

 

Principal Executive Officer 
 
 

 

Signature and Title ........................................................................................................................................................................ 

                                                                       
 
Date  ....................................................................     

 

 

 

 

Principal Financial/Accounting Officer/Controller 
 

 

 

Signature and Title ........................................................................................................................................................................ 

 
 
Date  ....................................................................   
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