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Rockwell Land continues to transform and expand, ripple by ripple. 

And it shows no sign of slowing down as it continues to make 

its mark as a premier property developer. The swell of growth is now 

felt beyond the confines of Makati City and the wave of change 

is inexorably moving towards east and north of the metro. 

Riding on wave 
after wave of success
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A life lived well. A life styled in ways that could only be Rockwell. 

This is what sets apart Rockwell Land from the pack. 

And it all started with a tiny drop of inspiration that propelled 

it forward and allowed it to crest daunting challenges 

and create ripples of change.

Fellow shareholders:

Even a pebble can create ripples, and in the case of Rockwell 
Land Corporation, its ripples have been felt far and wide, moving 
the real estate industry toward ever higher standards of taste, 
quality and innovation -- just as our customers deserve. 

Every Rockwell Land project is carefully planned with a particular 
market segment in mind. Each development is painstakingly 
built to be delivered as committed to the buyer. 

This is why from the beginnings of Rockwell Center as the fi rst 
master-planned inner city community in the heart of Metro 
Manila, through the introduction of the fi rst Z-Lofts in the country 
via One Rockwell, to the world-class architectural design of   
The Proscenium, Rockwell Land has been closely watched by its 
peers for the latest lifestyle innovations. This is in recognition  
of Rockwell Land’s pioneering entrepreneurial spirit, placed in 
the service of all its stakeholders.

In 2012, Rockwell Land marked its fi rst year as a publicly 
listed company with an after-tax profi t of P1.1 billion out of 
revenues of P6.7 billion. Its stock price closed the year at P2.43, 
or 66 percent higher than its listing price of P1.46, indicating 
a very warm acceptance of Rockwell Land and its position in                    
the property development sector.

More important, the company laid the groundwork for 
expansion. Last year, it launched its fi rst townhouse community, 
205 Santolan, and the fi rst two towers of The Proscenium.                         
It acquired lots in San Juan, Quezon City and Cebu City.              
And in 2013, it launched Primaries, a new brand intended for  
the broader market segment.

In today’s environment, Rockwell Land looks forward                               
to sustained growth in the medium term, given the sustained 
economic performance of our country, low infl ation, and positive 
investor sentiment. 

Rest assured that the men and women of Rockwell Land               
are committed to continually raise the bar by providing quality 
living and superior services across all market segments. Join us 
as we pursue new opportunities and create new ripples that will 
be felt for many years to come.

Thank you for your support.

Redefi ning urban living

Ambassador Manuel M. Lopez
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The ability to keep up with the ebb and flow of change 

is what keeps Rockwell Land a force to reckon with in the highly 

competitive real estate development industry. With much tenacity,           

it set a course on uncharted waters and navigated its way 

to become a name synonymous to luxurious living.

Working towards 
perfecting its course
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The locus point.
It is the point of origin of a ripple effect.

Over the past 18 years, Rockwell Land has created 
locus points that have affected the Philippine real 
estate industry, inevitably leaving a mark on the way 
people have aspired to live in the city. Our key decisions               
in the past have acted as the pebbles that have broken 
the quiet surface of the water, creating larger and larger 
circles of change. 

These decisions have led to innovations, some as simple 
and insightful as attention to landscaping and reserved 
seating in cinemas; some as unheard of as providing 
100% back up power for an entire development;             
and some as bold as charting unmapped waters making 
us the first property developer to tap the overseas 
Filipino market after the Asian Financial Crisis. 

These are not mere trends that have faded with time. 
They have become industry standards for quality, taste, 
and consumer experience.

This year’s theme of ripple effects captures how 
Rockwell Land has become the developer of choice 
in the Philippines. This was not borne out of one big 
splash, but rather from years of strategic and careful 
planning—dropping pebbles of innovation at the right 
time, in the right place. 

While Rockwell Land stands on the foundation                   
of master-planning, it is far from being anchored             
on a single mastermind. Over the years, the Company                         
has built a culture where men and women are 
encouraged to challenge the norm. This has created an 
internal ripple effect: no to mediocrity; no to delivering 
just the expected. 

The result? Creative and strategic ideas for expanding 
the Company’s portfolio. A Company that has built             
a good reputation in developing and creating world-
class communities in the Philippines.
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2012: Rockwell propels forward
Widely anticipated by the local market, Rockwell Land made its strong market debut in the Philippine 
Stock Exchange in May of 2012. Opening to the public has only poised the Company for faster growth.

In 2012, Rockwell Land also breached its fi rst billion in Net Income After Tax (“NIAT”) 
when this grew by 23% from last year’s P914.9 Million to P1.1 Billion. NIAT margin and the three-year 
compounded annual growth rate have both increased to 17% and 21%, respectively.

The Grove by Rockwell in Pasig City continued to draw strong following, supported by the highly positive response 
of Towers A & B owners who took delivery of their units starting in the 3rd quarter of 2012.   

Sales have both been affected by strong market conditions, with higher GDP per capita, and by becoming a trusted 
property developer of high-end products in the market.  

Similarly in 2012, the Company acquired lots in San Juan City, Quezon City, and Cebu City to expand to markets 
beyond high-rise developments and beyond Metro Manila.  

Continuing our legacy in the high-end residential segment
Rockwell Land has expanded its products by offering its fi rst townhouse development, 205 Santolan by Rockwell in Quezon City in April 2012.  

The Proscenium with world-famous architect Carlos Ott at the helm–the most anticipated 
project of the Company to date–was launched in November 2012. This 3.6 hectare, mixed-
use development will expand the Company’s 15.5 hectare Rockwell Center into a 19.1 
hectare iconic community that brings together the best of sophisticated, quality living. 
With The Proscenium’s fi rst two towers, Kirov and Sakura, the Company once again 
began offering larger-than-industry-standard residential units of approximately 400 square 
meters. Rockwell Land has not offered cuts as large as this since it sold the West Block 
towers, namely Rizal, Hidalgo, Luna, and Amorsolo.
 
Half of 2012’s P9.2 Billion reservation sales came from these two recent launches                       
of 205 Santolan by Rockwell and The Proscenium, resulting in a substantial 87%             
year-on-year growth.     

Total Revenues amounted to P6.7 Billion in 2012, up by 10% from last year’s reported revenues of P6.2 Billion. Revenues from residential development grew 
by 11% to P5.8 Billion, primarily due to higher revenue recognition from Edades Tower and Garden Villas, Towers C to F of The Grove by Rockwell, 
and 205 Santolan by Rockwell projects.  

Meanwhile,  Revenues from the 
Company’s recurring income business 
consisting of retail leasing, offi ce 
leasing and cinema operations, grew 3%                
to P965.7 million in 2012. 

21%
3 - year
NIAT CAGR:

P634M

2009 2010 2011

2011

2012

2012

P801M

Net Income after Tax

Reservation Sales

P915M

REPORT OF THE PRESIDENT

P4.9B

P1,125M

P9.2B
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Rockwell surges on in 2013 and flows into new territories
In the next five years, Rockwell Land will grow the business beyond its current segment and geographic location.  

The Company will maintain its leadership in the high-end residential market by launching two projects in 2013: Lincoln, the third tower of The Proscenium 
in Rockwell Center, Makati City; and The Alvendia, which follows the success of the townhouse development 205 Santolan by Rockwell. 

We will stay true to the principle that location is nothing without experience. Wherever we go, whatever we build, whatever the price point, it is all about       
the quality of living; the quality of the experience. 

This is what Rockwell Land truly stands for.

To demonstrate this principle, the Company will launch its first project outside of Metro Manila in 2013. Cebu City has been ranked as the second biggest 
city in the Philippines. With the recent acquisition of a 3.1 hectare property, the Rockwell brand and lifestyle will be exposed to one of the fastest-growing 
cosmopolitan cities in the country.  

Another new sandbox to capture the market’s imagination is the Company’s creation of a second brand under our subsidiary, Primaries. It is our way              
of giving more Filipinos the chance to experience quality living at a more comfortable price point. 

We are looking at this opportunity as a new locus point for the Company: creating ripples of aspiration in first-time home-buyers and upgraders by exposing 
them early to products that have a touch of Rockwell Land’s expertise in building homes and communities. It is about seeing this market acquire a taste 
for the Rockwell life. As they grow in affluence, this same quality will be their touchstone as they get ready to move up in their real estate investments. 

The first project to be launched under Primaries is the 0.8 hectare lot in Quezon City, which will be called 53 Benitez. This will be the Company’s first foray 
into mid-rise buildings and will offer quality living for the broader segment.

A consistent stream of revenue: Recurring Business
With the continued growth of the BPO sector in the Philippines, the Company will construct the third tower of Rockwell Business Center (RBC),           
which is currently a two-tower BPO complex in the Central Business District of Ortigas.  This will add 28,400 sqm of gross leasable area (GLA) to our office 
portfolio starting mid-2014.  

The commercial leasing segment accounts for 39% of the Company’s EBITDA in 2012.  The opening of Tower 3 of RBC and the Lopez Tower will significantly 
raise the Company’s office GLA from its current 45,000 sqm to 105,000 sqm starting 2015. 

Given the large expatriate market in Rockwell Center, the serviced apartment business will further improve the Company’s recurring business.                           
This opportunity will be answered by The Edades Serviced Apartments, also located in Rockwell Center, which will start its operations in the                    
1st quarter of 2014.

The Company believes that by maintaining a healthy and stable recurring income, it will provide itself with a solid buffer for the cyclical nature                                          
of the property market.

Riding the wave of continuous growth
All the gain and forward movement are due to the support of our shareholders, our Chairman, Ambassador Manuel M. Lopez, and our esteemed board             
of directors, and to the dedication of Rockwell Land’s growing body of strategic men and women. They were, are, and will be the ones who will help 
sustain our company’s position as the locus point in uplifting the lives of Filipinos through quality living. 

With a sound economy reflected by the first investment grade rating awarded to the Philippines in 2013 by global investment rating agency Fitch, and paired 
with the pioneering entrepreneurial spirit of our parent company, First Philippine Holdings, I am positive that Rockwell Land will continue to reach 
new heights. 

And if along the way new locus points are created and ripples emanate, you can be sure that the men and women behind Rockwell Land master-planned it. 

After all, we’ve never been one to simply flow with the tide.

Nestor J. Padilla
President and CEO

13



Rockwell Land brings its vision to life with impeccably designed 

high-rises and now, impressive townhome developments.  

Each master-planned community carries the stamp of quality 

that Rockwell has maintained. Each one stands testament 

to a life lived well with the seamless marriage of unparalleled 

aesthetics and functionality – all products 

of the company’s breakthrough ideas and innovative spirit. 

A towering presence 
that has become the envy of many
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Rockwell Land: Transforming Barren Land into a World-Class Community
Rockwell Land is an established preferred provider of dwelling places for the          
high-end and upper-mid markets. Eighteen years ago, when stand-alone residences 
were the norm, Rockwell started building a world-class community on the previous 
site of an abandoned thermal power plant in Makati. Built in 1999, the prestigious 
towers of Rizal, Amorsolo, Hidalgo and Luna, remain the industry benchmark    
for quality and innovation, while the company’s recent and upcoming projects 
continue this legacy. Each product and service is created unique and often the fi rst 
in the market.

Rockwell developments guarantee residents an unparalleled experience                
of convenience.  

When daily power outages and brownouts were rampant in the 1990’s, providing 
100% back-up power was a stand out. Similarly, the Power Plant Mall was a 
convenient respite to the traffi c congestion experienced along the main thoroughfare, 
EDSA, at the time when the Metro Manila Rail Transit System (MRT)1 was under 
construction. The latter was both a result of having improved access by building a 
ramp along EDSA and having expertly master-planned the 15.5 hectare property by 

a world-renowned architectural fi rm. Built according to international standards, this created ample parking enjoyed by both residents and guests at the 
Rockwell Center’s commercial and residential towers. 

Despite having improved access from EDSA, safety was not compromised. Today, the Rockwell Center has full complement of trained security personnel,    
an ambulance on stand-by and transforms into a gated community at night. 

With its world-class residences, together with highly successful Filipino businessmen and professionals, much of the expatriate and diplomat communities 
are proud to call Rockwell their home. 

After Sales: Residential Leasing and Property Management
All residential developments are managed by its wholly owned subsidiary, Rockwell Integrated Property Services, Inc. (RIPSI). Remaining pristine                           
and well-kept, Rockwell’s residential projects boast of the highest capital values in the Philippines.   

Rockwell pioneered in-house Residential Leasing, which helps unit owners realize the capital values of their investments by having a team focused                     
on marketing, property management and account management.

ROCKWELL INNOVATIONS
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The West Block: 
The Home of Prominence and Class

Named after illustrious national icons, Hidalgo 
Place, Rizal Tower, Luna Gardens and Amorsolo 
Square are the fi rst four residential towers             
to rise in the Rockwell Center. The fi rst few 
towers of its kind, the West Block offers spacious 
unit cuts, some over 400 square meters. Today, 
this remains one of the preferred addresses of 
the prestigious local and diplomatic community 
in the Philippines. 

WEST BLOCK Residential Towers



ROCKWELL INNOVATIONS
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Edades Serviced Apartments: 
The Transient’s Ideal Home Away from Home

With the Edades Serviced Apartments, Rockwell brings the fi rst serviced apartments that 
will be situated within a mixed-use community. The growing expatriate and transient 
community in Rockwell Center will call this their ideal “home away from home”,                 
as these exclusive fully furnished units offer the convenience and comfort of a hotel     
and the additional privacy that only Rockwell can provide. 

The Manansala: 
Tapping U.S. Based Filipinos

With this project, Rockwell Land pioneered              
the wave of tapping US-based Filipinos to invest 
in the booming Philippine real estate industry in 
2003. It was the right product at the right time,                       
as the tower offers a proud selection of units 
-- from personal-sized studios to one and two-
bedroom apartments with space generous enough 
for a young family. 

Joya Lofts and Towers: 
Loft-Living in a High-Rise

Rockwell has set the trend as it introduced 
the innovation of high-rise loft living with 
Joya Lofts and Towers. This development 
introduces the bi-level lofts, creating spacious 
and elegant living, and was the fi rst residential 
tower offering a fl oor to ceiling height of          
19 feet.

One Rockwell: 
Introduction of Z-Lofts

With Rockwell raising the standard 
for loft living, One Rockwell offers 
its residents a panoramic view of 
the city with the Z-loft, providing 
spectacular views of the sunrise 
and the sunset from one unit. One 
Rockwell offers unique dining and 
shopping destinations at its retail 
row, expanding the retail experience 
beyond the interior of a building.

Edades Tower and Garden Villas: 
Exclusive Garden Villas

This development pioneers the Garden Lofts and 
Garden Villas -- 30 exclusive bi-level apartments 
that complement the 50-storey tower.

EAST BLOCK Residential Towers



The Grove by Rockwell: 75% Nature, 25% Man

The Grove by Rockwell is the fi rst development that’s exclusively residential along the C5 corridor of properties, featuring a 75:25 landscape                        
to building ratio, a community center, complete amenities and 100% back-up emergency power. The Grove is 100% Rockwell in Ortigas,   
offering the same Rockwell lifestyle and community as the Rockwell Center in Makati City.
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205 Santolan by Rockwell: Redefi ning Low-Rise Living

205 Santolan is Rockwell Land’s very fi rst low rise development and is set to change the landscape of Quezon City.
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The Rockwell Club: 
Makati City’s Premier City Club

Located within Amorsolo Square, the Rockwell Club is the first city club to 
be situated within a master-planned, mixed-use community, when other city 
clubs were located outside of residential areas. It continues to fulfill its vision                  
of redefining the good life for members and Rockwell residents. It features three 
state-of-the-art gyms, a wellness corner and a spa, all complete with modern 
equipment; and similarly goes beyond the leisure and recreation experience   
with premier dining establishments and function rooms.

Power Plant Cinemas: First to Offer Reserved Seating

Located within the community’s upscale mall, the Power Plant 
Cinema set the trend for movie houses as the first cinema to 
offer reserved seating. The Power Plant Cinema adds elegance 
to the cinema experience and is fully-equipped with the state-of-
the-art equipment and a modern sound system, bringing quality 
entertainment to the residents and patrons of Rockwell Center.

The Power Plant Mall: An Anchor to a World-Class Residential Community 
A prominent high-end mall in the Philippines, the Power Plant Mall stands            
on the former electric power facility at the heart of the Rockwell Center.             
When the norm in 2000 was to build shopping malls within commercial districts, 
Rockwell pioneered the first shopping mall created for its residents, connecting 
it to Rockwell Center’s residential towers, creating a walkable and exclusive 
environment for its community. With the Power Plant Mall, Rockwell provided 
a complete retail, entertainment, and dining experience while other residential 
developments only had the typical clubhouse, pool and gym amenities within 
the property. 

The Power Plant Mall is an architectural landmark on its own. Expanding              
the retail experience beyond the interior of a building, the Lopez Strip, Joya Lofts 
and Towers, and One Rockwell offer a unique alfresco dining experience. Taking 
notice of a true pioneer, fashion stores like Kenneth Cole, Zara, Massimo Dutti 
and Hackett, and Japan’s Pepper Lunch and Royce’ Chocolates opened their first 
branches in the Power Plant Mall. Rockwell Land was also the first developer     
to have a model unit of its residential projects inside the mall.



ROCKWELL INNOVATIONS

The Proscenium: The Greater Rockwell

The Proscenium is a new Rockwell property that will serve as a 3.6 hectare expansion of the Rockwell Center. Designed by world-class 
starchitect Carlos Ott, the development will carry on the legacy of the West Block, featuring spacious and premium unit cuts. Bringing art 
closer to the next generation, The Proscenium will be home to a performing arts theater and a museum.
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For Rockwell Land, no less than the best would do. 

This is evident even in the way it chooses the members 

of its team. It has brought together the greatest minds 

that have the strong will to move the company forward. 

Every member is brimming with lofty ideas 

that are grounded by integrity and passion. 

A crew willing to ride 
the ever changing tides

Nestor J. Padilla
President and CEO
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Valerie Jane L. Soliven
Senior Vice President
Sales and Marketing

Ma. Lourdes Lacson-Pineda
Senior Vice President
New Business

Miguel Ernesto L. Lopez
Senior Vice President
Rockwell Integrated Property Services, Inc.
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Ellen V. Almodiel
Vice President
Finance and Accounting

Belen C. Nones
Vice President
Operations

Davy T. Tan
Vice President
Business Development

Adela D. Flores
Vice President and General Manager
Retail

Estela Y. Dasmariñas
Vice President
Human Resources

Atty. Ma. Victoria Ortega-Pollisco
Assistant Vice President
Legal Services
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Abel L. Roxas
Vice President
Construction

Adolfo O. Granados
Senior Adviser
Finance

Antonette O. Marquez
Vice President
Construction

Julius A. Marzoña
Vice President
Project Development

Ma. Belinda B. Morales
Senior Adviser
Human Resources
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Divino M. Villanueva Jr.
Senior Adviser 
Corporate Planning and Research



Rockwell Land’s Board of Directors is made up of visionaries 

with an eye for detail, the heart to make dreams a reality 

and the stamina to keep up with the demands of the competitive 

property industry. More importantly, they have the pulse 

on what strikes the fancy of the discovering Filipino. 

Captains of the industry
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Oscar M. Lopez
Chairman Emeritus, 2012 - present

• Chairman Emeritus
 - Lopez Holdings Corporation
 - First Philippine Holdings 
  Corporation and subsidiaries
• Chairman 
 - ABS-CBN Holdings Corp.
 - Asian Eye Institute

Federico R. Lopez
Vice-Chairman, 2012 - present

• Chairman of the Board and CEO
 - First Philippine Holdings Corp. 

- First Gen Corporation
 - Energy Development Corp.
• Director, ABS-CBN Corporation 
• Treasurer, Lopez Holdings Corp.

Miguel Ernesto L. Lopez
Director and Treasurer, 
2009 – present

• Vice President and
 Head of Corporate Affairs, 
 Lopez Holdings Corporation
• Senior Vice-President and 

General Manager of Rockwell 
Integrated Property Services, Inc.

• Director
 - Rockwell Leisure Club, Inc.
 - Philippine Commercial Capital
• Board of Trustees, Eugenio Lopez 

Foundation, Inc.

Ambassador Manuel M. Lopez
Chairman of the Board, 1995 - present

• Chairman and CEO
 - Lopez Holdings Corporation
• Chairman of the Board 
 - Rockwell Leisure Club, Inc.
 - Indra Philippines, Inc.
 - Bayan Telecommunications, Inc.
• Vice Chairman 
 - First Philippine Holdings Corp.
 - Lopez, Inc.
• Director 
 - ABS-CBN Corporation
 - Sky Cable Corporation 
 - Lopez Group Foundation, Inc.
 - Meralco
 - other Lopez Group of Companies
• President 
 - Eugenio Lopez Foundation, Inc.
• Currently serving as the Philippine 

Ambassador to Japan

Nestor J. Padilla
President & CEO, 
Director, 1995 - present

• Director
 - First Philippine Industrial  

 Park 
 - Grand Batangas Resort   

 Development, Inc.
• Director and Chairman
 of Executive Committee, 
 First Batangas Hotel

Eugenio L. Lopez III
Director, 1995 - present

• Chairman, ABS-CBN Corp. 
• Director and Treasurer 
 - Lopez Holdings Corp.
• Vice Chairman, 
 Bayan Telecommunications
• President
 - Sky Vision Corporation
• Director
 - First Gen Corporation
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Manuel L. Lopez, Jr.
Director, 2011 - present

Benjamin R. Lopez
Director, 2001 - present

• Vice President for 
 Corporate Communications 

of First Philippine Holdings 
Corporation

• President
 - INAEC Aviation Corp.
• Director 
 - First Philippine Electric   

 Corporation
  - First Balfour, Inc.
 - Rockwell Leisure Club, Inc.

Elpidio L. Ibañez
Director, 1999 - present

• President and COO 
 of First Philippine Holdings 

Corporation 
• Chairman, First Batangas 

Hotel Corporation 
• Vice Chairman, First 

Philippine Electric Corp.
• Member of the Board of 

Trustees for Philippine 
Business for the 
Environment 

• Director 
 - First Gen Corporation
 - Energy Development Corp.
 - First Balfour, Inc.
 - and other FPH subsidiaries

Vicente R. Ayllon
Independent Director, 
elected May 2012

• Chairman and CEO
 - Insular Life Assurance   

 Company, Ltd. 
• Chairman and President
 - Insular Life Property   

 Holdings., Inc.
• Chairman
 - Insular Investment   

 Corporation
 - Insular Health Care
 - Insular Foundation 
• Vice Chairman 
 - Union Bank of the Phils.
 - Mapfre Insular   

 Insurance Corp.

Manuel N. Tordesillas
Independent Director, 
elected May 2012

• Co-founder and President, 
Maybank ATR KimEng 
Financial Corporation

• Deputy Chairman, Maybank 
KimEng Group Executive 
Committee

• President, Investment 
Houses Association 

 of the Philippines 
• Member, Capital Markets 

Development Council

Atty. Enrique I. Quiason
Corporate Secretary,

• Concurrently serves as 
Corporate Secretary of 
Lopez Holdings Corporation, 
First Philippine Holdings 
Corporation, Sky Vision 
Corporation and Sky Cable 
Corporation among others

• Assistant Corporate Secretary 
of ABS-CBN Corporation

• Senior Partner, Law Firm 
 of Quiason Makalintal Barot 

Torres Ibarra & Sison
• Member, Integrated Bar
 of the Philippines

Atty. Rodolfo R. Waga, Jr.
Assistant Corporate Secretary, 
2010 - present

• Vice President and Head 
 of the Legal Group of First 

Philippine Holdings Corporation
• Concurrently serves as Assistant 

Corporate Secretary of First 
Philippine Holdings Corporation

• Member, Integrated Bar 
 of the Philippines
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• Chairman and CEO
 of Pacifi c Hub Corp.
• Director 
 - Philippine Trade   

 Foundation, Inc. 
 - Stargate Media
 - Philippine Commecial   

 Capital, Inc.
 - Punta Fuego Home   

 Owners Association, Inc.
• President, Saludo sa Kawal 

Pilipino Foundation 



To fully comply with the leading practices in good governance, the Board of Directors establishes the vision, 
strategic objectives, key policies, procedures for the management of the Company, and the mechanism 
for monitoring and evaluating Management’s performance. The Board shall also ensure the presence                         
and adequacy of suffi cient internal control mechanisms for good governance.

Corporate Governance Structure

The overall management and supervision of the Company is undertaken by the Board of Directors.                                    
There are 13 members of the Board of Directors. The regular directors were elected during the annual meeting 
of the stockholders held on August 3, 2012, to serve for a term of one year and until their successors are elected 
and qualifi ed.

Establishment of the Corporate Governance Manual

As part of Rockwell Land’s commitment to institutionalize good corporate governance principles, the Company 
formulated and executed the Company’s Manual of Corporate Governance (“Corporate Governance Manual”), 
which was adopted by the Board of Directors on May 2, 2012.

The Corporate Governance Manual provides the detailed qualifi cations and disqualifi cations, duties, functions, 
and responsibilities of the Board of Directors and each member thereof, the Chairman, the Corporate Secretary, 
Assistant Corporate Secretary and the Compliance Offi cer.  It also prescribes the creation of specifi c board 
committees in aid of good corporate governance, to wit, an Audit Committee, a Nomination and Election 
Committee, a Risk Management Committee, and a Compensation and Remuneration Committee and requires 
the Board to commit itself to the protection of the rights of the stockholders.

CORPORATE GOVERNANCE
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The Corporate Governance Manual provides for, among others, the following:

 Appointment of a compliance officer, who shall directly report to the Chairman of the Board of Directors, 
and monitor compliance with the provisions and requirements of the Corporate Governance Manual. 
Subject to the further review and approval of the Board of Directors, the compliance officer shall                
also determine violations of the Corporate Governance Manual and recommend to the Chairman of the 
Board of Directors the appropriate actions for such violations.

 Identification of the general duties and responsibilities of the Board of Directors who shall be responsible 
for the Company’s compliance with all relevant laws, regulations and codes of best business practices 
in order to sustain the Company’s competitiveness and profitability in a manner consistent with its 
corporate objectives and the best interests of its stockholders and other stakeholders. The Corporate 
Governance Manual also directs the Board of Directors to adopt a system of internal checks and balances,             
identify and monitor key risk areas and key performance indicators with due diligence, and also monitor 
the effectiveness of management policies and decisions.

 Creation of Board Committees, such as the Audit Committee, the Nomination and Election Committee, 
the Risk Management Committee, and the Compensation and Remuneration Committee;

 Appointment of an External Auditor and Internal Auditor. The External Auditor shall ensure                                              
the independence of the audit of the Company in order to provide an objective assurance on the manner 
by which the financial statements of the Company will be prepared and presented to the stockholders.           
The Internal Auditor, on the other hand, shall have in place an independent audit system which shall provide 
with reasonable assurance that key organizational and procedural controls are effective, appropriate 
and complied with, taking into account the nature and complexity of the Company’s business and the 
business culture, the volume, size and complexity of the transactions, the degree of risks, the degree of 
centralization and delegation of authority, the extent and effectiveness of information technology and 
the extent of regulatory compliance;

 Conduct a training process for the purpose of conducting an orientation program to operationalize             
the Corporate Governance Manual;

 Procedures for monitoring and assessing compliance with the Corporate Governance Manual; and

 Penalties for non-compliance with the Corporate Governance Manual. 

Rockwell Land is taking further steps to enhance adherence to principles and practices of good corporate 
governance.
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Although sleek and sophisticated, the spaces that Rockwell Land 

creates don’t intimidate in any way. The communities pack 

in a lot of atmosphere that encourages neighborly interaction. 

Each one is big on fostering a feeling of kinship 

and nurturing a spirit of community. 

Communities that support the 
Filipino’s strong sense of family



COMMUNITY BUILDING

Rockwell fosters community spirit among residents, merchants, and visitors. Activities year-round have been designed                                  
for interaction -- neighbors meet one another, merchants know locals by name, guests are made to feel like they’ve entered a 
global community, not just another Central Business District. With these little introductions through Rockwell Center events, 
lasting relationships are built and Rockwell truly becomes their Rockwell.

February: Valentine’s Day
 A 100% Rockwell Valentine experience,             

a dreamy dinner and a musical serenade            
“The Sweetest Thing” on the day of hearts.

October: Halloween
 A thrilling day filled with games, music 

and sweets with Rockwell Center’s newest  
addition, The Proscenium, sending chills 
of excitement down everyone’s spine. 

November: Rockwell Cup
 Tee time at the Canlubang Golf and Country 

Club for the very fi rst Rockwell Cup graced by 
no less than Rockwell’s Chairman  Ambassador 
Manuel M. Lopez and President and CEO 
Nestor J. Padilla.

December: New Year’s Eve
 People had a blast at the 2013 New Year’s 

party at Rockwell. The city’s most fashionable 
crowd greeted 2013 with a bang. To while 
away the seconds, everyone partied and 
enjoyed free fl owing drinks. Now, that’s what 
you call a 100% Rockwell New Year Party.

April: Easter
 Everything came to life as families came 

together for some Easter fun at Rockwell. 
Kids were treated to lots of fun, food   
and games with great prizes thrown in 
for good measure.
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CORPORATE SOCIAL RESPONSIBILITY

Rockwell Land is not content in just providing homes that elevate lives and lifestyles; it also takes pride in creating ripples                
of change that impact the lives of thousands of Filipinos in meaningful and positive ways. 

HABAGAT RELIEF (August 2012)
Rockwell employees, with donations from residents, joined together to bring relief to victims of the August 2012 fl ooding caused by heavy rains. Bags 
of goods, clothing, and other forms of aid fi lled the Rockwell Tent, as employees worked as one to help those affected by the unfortunate calamity.

RUN FOR THE PASIG RIVER (September 2012)
On September 30, 2012, amidst heavy rain, select Rockwell employees took part in the fourth advocacy run staged by the ABS-CBN Foundation’s 
Kapit Bisig Para sa Ilog Pasig (KBPIP). Funds raised added to the contributions for the rehabilitation of the waterways of Quezon City, San Juan, 
Mandaluyong and Makati.
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CHRISTMAS OUTREACH (December 2012)
Rockwell celebrated the season of Christmas by giving back to the children of St. Peter and Paul Parish, providing them with an afternoon                                 
of entertainment, food, and fun at the Rockwell Center.

COASTAL CLEAN UP (October 2012)
On October 20, 2012, Rockwell Land participated in the annual Servathon, 
community-centered programs of Hands on Manila. Rockwell employees, including 
President and CEO Nestor J. Padilla, volunteered to clean up the Freedom Islands 
in Las Piñas to address the critical environmental issue of sustainability.
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PERFORMANCE REVIEW

34

Results of Operations

Rockwell Land Corporation’s (“Company”) Net Income After Tax in 2012 amounted to P1.1 billion.  The Company’s net income grew by 19% compounded 
annually since 2010.   As a percentage to revenues, this year was slightly higher at 17% compared to the last two years. This was mainly due to higher 
margins on residential projects.

Total Revenues grew to P6.7 billion in 2012, representing a compounded annual growth rate of 17% since 2010.

The table shows the breakdown of the revenues by business segment for the periods 2010 to 2012.

(1)

2010

100%

82%

18%867

4,018

4,885

%
 TO TOTAL

Share in Net Income (Losses) of JV

Residential Development

Commercial Leasing

TOTAL CONSOLIDATED REVENUES

98

2012

100%

86%

14%966

5,772

6,738

%
 TO TOTAL

80

2011

100%

85%

15%942

5,211

6,153

%
 TO TOTAL

BUSINESS SEGMENT
( In Million Pesos)

Revenues from residential development, consisting of sale of condominium 
units and accretion of the related interest income, accounted for 86% 
of the total revenues from its 82% share in 2010 as more projects are 
simultaneously developed over the year. Revenues from this segment 
increased in 2012 with the start of revenue recognition from 205 Santolan 
in June and Grove Towers C to F in November on top of the continuing 
revenue recognition from One Rockwell (since 2010), Edades (since 
2011) and Grove Towers A & B (since 2010).  Compounded annual growth 
rate since 2010 is at 17%, faster than the revenues from Commercial 
Leasing which represents the Company’s recurring business. 

Reservation Sales amounted to P9.2 billion in 2012, posting a substantial 
growth of 87% vs. 2011’s P4.9 billion and a compounded annual growth 
rate of 19% since 2010’s P6.4 billion. Nearly half of 2012’s Reservation 
Sales came from two recently launched projects, 205 Santolan and 
Proscenium. The demand for the Company’s high-end project had built 
up given that it launched Edades back in 2009 and the market for luxury 
condominium units have risen of late across the region. Towers C to F of 
The Grove project, launched in 2010 and 2011, were designed to appeal 
to a younger age group and income segment.  

Commercial Leasing generated total revenues of P965.7 million with 
an annual compounded growth rate of 6% since 2010.  This segment 
contributes 14% to total revenues. However, this excludes the revenues 
from offi ce leasing (operated under Rockwell Business Center or RBC) 
as this is reported as “Share in Net Income (Losses) of JV” under Income 
(Expenses) and not consolidated line by line in the consolidated fi nancial 
statements. 

For 2012, Retail Operations and Cinema Operations contributed 11%      
and 3% of total revenues, respectively.  

Retail Leasing’s 42,000 square meter of net leasable area generated 
P688.2 million, growing annually at a compounded rate of 7% from 2010’s 
P603.6 million. Similar to last year, revenue growth resulted from rental 
escalation and the replacement of underperforming stores with new and 
better performing tenants. On the other hand, Cinema operations have 
grown annually by 5% since 2010 from higher occupancy and ticket price.  

RBC in Pasig City, with a total of 47,000 square meters of offi ce and retail 
spaces, generated gross revenues of P289.7 million in 2012, which is 12% 
higher than last year’s P258.1 million due to higher average occupancy 
of 97% from last year’s 90%. At its 80% share, the Company generated 
revenues of P231.8 million and share in net income of P98.45 million. 
Only the P98.45 million share in net income of RBC is refl ected in the 
Company’s consolidated statements of comprehensive income as “Share 
in Net Income (Losses) of JV”.

Earnings before interest, taxes, depreciation and amortization (EBITDA)      
in 2012 amounted to P2.1 billion representing 31% of total revenues.     
2011 had a lower EBITDA ratio to total revenues at 26% because of higher 
costs from The Grove Towers A & B project.  EBITDA has grown annually 
by 19% since 2010, where Residential Development grew faster at a rate 
of 23%, outpacing Commercial Leasing’s growth despite the additional 
contribution of RBC since its opening in 2009. Residential Development 
and Commercial Leasing now accounts for 61% and 39% of 2012’s total 
EBITDA, respectively.



2012 EBITDA: 39% recurring
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The ratio of cost of real estate and selling to total revenues improved 
to 63% vs. the previous year’s ratio of 68% as the new projects have 
lower costs. On the other hand, General and administrative expenses 
(G&A) amounting to P765.8 million increased as a percentage of 
total revenues to 11% in 2012 due to increases in manpower, taxes 
and licenses relating to the corporate notes and fees related to the 
Company’s Listing by Way of Introduction in May 2012.  These expenses 
are not expected to recur in the ensuing year. 

Financial Position

Total Assets as of December 31, 2012 amounted to P20.6 billion,      
which grew by 15% from P18.0 billion in 2011. Similar to last year, 
Assets mainly grew from land acquisitions, recognition of receivables 
from ongoing projects and higher development costs.  Total project and 
capital expenditures grew at a compounded annual growth rate of 60% 
from 2010’s P3.1 billion to 2012’s P7.9 billion.

Capital expenditures were partially funded by the P4.0 billion 7-year fi xed rate corporate notes drawn in two tranches, P2.5 billion in April 2011 and P1.5 
billion in April 2012.  By the end of 2012, total debt amounting to P4.4 billion has an average interest rate of 6.6%, lower than the previous year’s 7.1%.    
Other funding sources were bridge fi nancing and internally generated funds. Net debt to equity ratio by the end of 2012 increased to 0.39x in 2012 from 
0.26x in 2011 due to the new drawdowns.

In November 2012, the Company entered into a P10.0 billion fi xed rate corporate notes where P4.0 billion of which are alloted for the refi nancing of the old 
corporate notes. The refi nancing subsequently happened in January 2013, which will further reduce the average interest rate and extend maturity from 2018 
to 2020.

2012 EBITDA: 39% recurring

Residential 
Development

Commercial 
Leasing

Assets

Equity

Net Debt Ratio

2009 2010 2011 2012
Figure in million pesos (except net DE ratio)

The table below refl ects the Company’s key performance indicators:

0.34 0.33

0.26

17,986

20,622

11,984
13,914

7,416
8,247 9,147

10,071

20,622

P811M

39% P1,265M

61%

0.39
Current ratio as of end of 2012 has improved to 2.87x from 2011’s 
2.79x due to the collection of fi nal payment from the handover 
of The Grove Towers A & B starting from 3rd quarter of 2012. 
By end of 2012, 45% of Towers A &  B of The Grove has been 
successfully handed over to new unit owners.

Notes:
(1)  EPS [Net Income/Average number of common shares 

outstanding]
(2)  ROA [Net Income/Average Total Assets]
(3)  ROE [Net Income/ Average Total Equity]
(4)  Current ratio [Current assets/Current liabilities]
(5)  Net debt to equity ratio [(Total Interest bearing debt-Cash 
     and cash equivalents) / Total Equity]

As a result of higher margins from residential & commercial projects in 2012, ROE increased to 11.7% compared to 2011’s 10.5%.  Earnings per Share (EPS) 
increased from 2011’s P0.15 per share to 2012’s P0.18 per share.  

Balance Sheet

For the years ended December 31AMOUNTS AS INDICATED

 2010 2011 2012
EPS (P) 0.13 0.15 0.18
ROA 6.2% 5.7% 5.8%

ROE 10.2% 10.5% 11.7%

  Dec 31, 2011 Dec 31, 2012

Current Ratio (x)  2.79 2.87

Net Debt to Equity Ratio (x)  0.26 0.39

(In Million Pesos)



FINANCIAL STATEMENTSSTATEMENT OF MANAGEMENT’S
RESPONSIBILITY FOR

36

The management of ROCKWELL LAND CORPORATION is responsible for the preparation and fair presentation of the 
consolidated fi nancial statements as of December 31, 2012 and 2011, and for each of the three years in the period 
ended December 31, 2012, including the additional components attached therein, in accordance with Philippine 
Financial Reporting Standards.

This responsibility includes designing and implementing internal controls relevent to the preparation and fair 
presentation of consolidated fi nancial statements the are free from material misstatement, whether due to fraud            
or error, selecting and applying appropriate accounting policies, and making accounting estimates that are reasonable 
in the circumstances.

The Board of Directors reviews and approves the consolidated fi nancial statements and submits the same                                      
to the stockholders or members.

SyCip Gorres Velayo & Co., the independent auditors, appointed by the stockholders has examined the consolidated 
fi nancial statements of the company in accordance with the Philippine Standards on Auditing, and in its report                   
to the stockholders or members, has expressed its opinion on the fairness of presentation upon completion of such 
examination.

Manuel M. Lopez                             Nestor J. Padilla                  Ellen V. Almodiel
Chairman of the Board                                  Chief Executive Offi cer                 Chief Financial Offi cer

Signed this 11th day of March 2013



INDEPENDENT AUDITORS’ REPORT
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FINANCIAL POSITIONROCKWELL LAND CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF
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COMPREHENSIVE INCOMEROCKWELL  LAND CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF
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CHANGES IN EQUITYROCKWELL LAND CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF
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CASH FLOWSROCKWELL LAND CORPORATION AND SUBSIDIARIES
C O N S O L I D AT E D  S TAT E M E N T S  O F
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ROCKWELL LAND CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED F INANCIAL  STATEMENTS
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SHAREHOLDER SERVICES

Rockwell Land Corporation

Institutional Investor Inquiries

Shareholder Assistance

The Garage at Rockwell Center 
Estrella St., Makati City
   • Tel (+632) 403 0088 | 793 0088
   • Fax  (+632) 403 6273

Rockwell Investor Relations
   • Tel (+632) 403 0088 | 793 0088
   • Fax (+632) 403 6273
   • Email IR@rockwell.com.ph

Securities Transfer Services, Inc.
   GF Benpres Building,
   Exchange Road and Meralco Avenue,
   Ortigas Center, Pasig City
   • Tel (+632) 4900060 local 105

For inquiries, you may contact:

For inquiries, you may contact:
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