


T H E 

C O V E R
The fish eye. 

A photographic treatment that all at once 

captures a vision of breadth, of height. 

It pictures an impressive and expansive world

looking skyward, giving one a soaring, inspiring feeling. 

It is all about the infinity of space and the loftiness 

of possibilities that knows no bounds.

For Rockwell Land, the sky is the limit, 

spanning an ever-expanding panorama

of a life lived well.
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Fellow shareholders:

As Rockwell Land approaches a strong two decades in the industry, its potential remains limitless.

In the past year, Rockwell continued to break boundaries. It expanded its market reach and grew in financial 

strength through performance excellence. The Company thanks its employees, staff, and contractors for a job well 

done, hence these favorable results. 

 

From its prestigious flagship development, the Rockwell Center, the Company found success beyond Makati with 

The Grove by Rockwell in Ortigas, and its low-rise projects in Quezon City and San Juan. These triumphs have 

led to new Rockwell communities in New Manila and in Cebu. As always, service to its clients and stakeholders 

remains at the heart of Rockwell’s business. Each project is created using the highest standards of quality, and 

delivered to meet, if not exceed the expectations of the customer.

This year, Rockwell brings its expertise in creating exceptional spaces and its commitment to service to thriving 

and established businesses. Uniquely designed offices within the Proscenium in Makati and additional floor areas 

in Rockwell Business Center in Ortigas are now on offer. The Company will further strive to render world-class 

service as it embarks on a new, exciting venture: Aruga Serviced Apartments will soon be open to the public.

With an eye for innovative design, the spirit of an entrepreneur, and 

the heart of a Filipino, there is no limit to what Rockwell can achieve.          

We look forward to having you with us, as Rockwell continues to make 

the journey skyward.  

Thank you for your constant support. We value your trust in Rockwell.

Ambassador Manuel M. Lopez
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We are not 

limited by the sky. 

Only by how small 

we believe it is.

R E P O R T 

O F  T H E 

P R E S I D E N T
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We have often heard it said that the sky is the limit. It has been used      

to motivate, to spur oneself to action, to dare others to dream.

It is a phrase that resonates strongly with Rockwell Land because 

in many ways the sky has become the perspective from where 

we draw our inspiration and challenge: How are we changing the 

city’s skyline? How are we expanding the horizon of our clients?             

What piece of the sky have we yet to claim?

These questions have served Rockwell Land well. In the past year, 

the Company has pushed harder and higher in order to provide our 

clients with products that reach new heights of quality and widen 

the portfolios of our shareholders. As a result, Rockwell Land                 

has remained the developer of choice for the higher-end and 

upper-mid markets. This is reflected in the Company’s total revenue 

of 7.8 billion for 2013. The Company also hit Net Income After 

Tax (NIAT) of 1.4 billion, a 25% increase from the previous 

year’s 1.1 billion, and a 3-year compounded annual 

growth rate of 24%. 
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3-YEAR
NIAT CAGR

 24%

These achievements, though record-breaking, only draw my feet back to the ground, steady them, and prompt me to make an observation:  

We are not limited by the sky. Only by how small we believe it is.

The new question I pose is this: How big is our sky?

Reaching New Heights

The Philippines’ 7.2% GDP growth in 2013 made             

it one of the best performing economies in Asia, 

offering numerous investment opportunities for both 

domestic and foreign investors. Relatively low interest 

rates and more attractive financing terms from banks 

increased housing loan demand and encouraged buyers 

and investors to remain active. The Company also 

leveraged on the Philippines’ credit rating upgrades                                 

to investment grade from Moody’s, Standard & Poor’s, 

and Fitch in 2013 with successful roadshows to the US 

and Singapore. Accordingly, residential development 

contributed to majority of Rockwell Land’s revenue 

with 6.8 billion.

The Company’s successful project launches in the last two years brought unprecedented reservation sales of 12.6 billion, a substantial 37% 

growth from last year. More than half of this year’s reservation sales came from the Proscenium with the launch of the 3rd tower Lincoln 

in February 2013, thereby sustaining the sales momentum from the launch of the first two towers, Kirov and Sakura, during the 4th quarter 

of 2012. The Company expects strong reservation sales to continue in 2014 with the launch of the Proscenium’s 4th tower, Lorraine,           

along with sales of 32 Sanson in Cebu.

A Year of Expansion

The heights of achievement need to be matched with the breadth of influence. For Rockwell Land, this means expanding the reach               

of its sky. The Company set out to do this by launching its second brand, Rockwell Primaries. 

The brand’s flagship project, 53 Benitez, gives the broader market the opportunity to envision how limitless their own sky can be by offering 

them the chance to experience quality living at a more comfortable price point. As they grow in affluence, they will no doubt transition       

into future homeowners of Rockwell Land projects as they start to upgrade their real estate investments.
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Our latest project offering outside Metro Manila, 32 Sanson in Cebu City, offers the same Rockwell brand and lifestyle to one                                                    

of the fastest-growing cosmopolitan cities in the country. Regardless of the location, the Company has stayed 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.

Revenue from the Company’s commercial leasing business was 1.02 billion, a 5% increase from 2012. The Company’s total 2013 EBITDA         

was 2.6 billion, 32% of which was contributed by its commercial leasing business. Commercial leasing EBITDA grew to 831 million coming 

from increases in rental rates, improved retail mix in the Power Plant Mall, and an increase in Rockwell Business Center’s occupancy from 

last year’s 97% to this year’s 99%. 

The rapid expansion of the BPO industry fueled demand for office spaces that grew faster than the incoming supply, prompting the Company to 

start construction of the 3rd tower of the Rockwell Business Center (RBC) in March 2013. This development will be completed by the 3rd quarter 

of 2014. Another ongoing commercial office development, the Lopez Tower, will be the future home of the Lopez group and is scheduled          

for completion in the 1st quarter of 2015. The completion of RBC Tower 3 and the Lopez Tower will bring the Company’s office footprint to 

104,845 sqm from the current 44,690 sqm, boosting the Company’s recurring income business.

To finance Rockwell Land’s expansion, the Company raised 5 billion through a retail bond offering and fully drew on its 10 billion corporate 

notes facility. The fundraising proceeds will be used for the development of the Proscenium project, the Lopez Tower, and Tower 3 of the 

Rockwell Business Center, as well as to provide additional liquidity for land acquisitions.

The Sky’s Limit—It’s Just the Beginning

For Rockwell Land, the sky being the limit is a matter of perspective. The Company prefers to see the sky’s limit not as the end                                          

but the beginning of what we can become in the years to come.

Already, 2014 is poised to become the year of the most handovers in the Company’s history. Residential projects 205 Santolan, Edades Tower 

and Garden Villas, and The Alvendia will be handed over, thus becoming the beginning of a life well-lived for clients and investors. 

In 2014, the Company will also add the serviced apartment business to its recurring income portfolio. The Company’s proximity to Makati CBD 

and Bonifacio Global City paired with the strong leasing market of the residential condominium towers in Rockwell Center make serviced 

apartments a natural next step in reaching new markets.

Aruga by Rockwell is the serviced apartment brand that epitomizes Rockwell’s signature of exclusivity and luxury. Aruga’s first project              

at the Edades Tower and Garden Villas will begin operations in the 2nd quarter of 2014. 

Harnessing Talent that Soars 

With support from our shareholders, our Chairman, Ambassador Manuel M. Lopez, and our esteemed Board of Directors, Rockwell Land 

is able to reach for the skies. The height and breadth of sky that Rockwell Land has the potential to reach is as vast as the imagination                             

of its 600+ employees—employees whose own limits are being broken through close mentorship by the Company’s leadership team. 

By investing in people, we are able to prepare the next leaders who have the ability to see and to understand every aspect of the business. 

Through the creation of mentoring clusters, hearts and minds are won and each one is inspired to step up and stake their own piece of the sky 

to innovate. 

And innovation is the cornerstone of Rockwell Land’s towering ideas and aspirations. It is the very thing that keeps our sky limitless.                        

It is the very thing that makes us Rockwell Land. 

Nestor J. Padilla   President and CEO
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Setting the sky’s limit

higher and higher

There is no stopping Rockwell 

as it continues its expansion, 

within and beyond Makati.

The vision to transform space into 

prime lifestyle communities is manifest 

in the launch of new and breakthrough developments. 

Clearly, there are no limits to where 

Rockwell Land can put its distinctive stamp 

as the country’s innovator 

in premium property development.

B U S I N E S S 

P O R T F O L I O
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The
West Block   

The Beginnings 
of Rockwell.  
An Address 
of Prestige. 

Rockwell Club   

The Cornerstone 
for a Holistic 
Experience.

Power Plant Mall

The Pioneer
in High-End

Retail 
Experience.

Built in 1995, the West Block is Rockwell Center’s centerpiece development. It is home to 

Hidalgo Place, Rizal Tower, Luna Gardens, and Amorsolo Square, the first four towers at

the Center.  These luxury towers, with their generously sized units, remain as the preferred 

address of prominent names in the country and of the expatriate and diplomatic community.

The first leisure club within a master-

planned, mixed-use community.               

It kicked off Rockwell’s drive to integrate 

the ingredients of a complete lifestyle 

experience. The Club offered a gym,         

a wellness corner, and a spa, complete 

with state-of-the-art equipment; plus, 

exclusive dining spots and function 

rooms. The fitness club concept has 

since been made standard in the 

other residential towers like Joya and              

The Manansala.

The anchor of the Rockwell Center 

community, built in 2000. Stylish, 

exclusive, even navigable. It is the 

metropolis’ default destination 

for a complete and exquisite 

mall experience – shopping for 

prestigious global and Philippine 

brands; extensively-themed dining; 

recreational spots for kids; and 

state-of-the-art cinemas. The mall’s 

success has bolstered Rockwell’s retail 

credentials, spurring retail expansion 

in The Manansala, Joya, One Rockwell, 

The Grove, and other developments.



The
East Block   

Growing 
the Center 

with Timely 
Innovations. 

The early stirrings of a changing real property landscape 

prompted Rockwell to introduce more innovations 

within Rockwell Center.  

The Manansala, in 2001, addressed clamor from           

a young and urbane market for smaller and more 

diverse units.  New markets were also first brought into 

the fold with The Manansala: Filipinos based overseas 

who had a similar appreciation for the new Manansala 

configurations.

Rockwell harnessed further the boom in the property 
industry by innovating with unique and modern living 
spaces at the Joya Lofts and Towers (2004) and      
One Rockwell (2005).

Joya introduced the concept of high-rise loft living, 
including the first bi-level lofts. Joya marketed the 
concept of space as a precious commodity, to great 
success.

One Rockwell upped the ante on space and configuration 
with the Z-Loft. The Z-Loft units’ views of the city           
at sunrise and at sunset shook up an otherwise staid 
property scene.

Edades Tower 
and Garden Villas   

The Perfect 
Communion of 
Art and Nature.

The final touch to the West Block.               

A 50-storey development named after 

an icon in unconventional Philippine 

art, Edades rode on the up-cycle in the 

property scene. A burgeoning market of 

investors and future residents were in the 

market for highly valuable living spaces. 

Edades introduced complementing  

Garden Lofts and Garden Villas,                     

a landscaped cluster of 30 premier loft 

apartments – all a wonderful melding of 

nature and art. 
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Rockwell
Beyond
Makati.

The Grove 
by Rockwell

The Grove by Rockwell: Rockwell’s    

f i rst expansion move outside 

Makati. The first development that 

is exclusively residential along C5            

in Ortigas. It proudly declared a first: 

a 75:25 landscape-to-building ratio, 

inclusive of a community center and 

100% back-up emergency power. 

It continues to attract emerging 

professionals, newlyweds, and start-

up families who desire Rockwell’s 

reputation for luxury, lifestyle,           

and security.

205 Santolan

205 Santolan:  Rockwel l  Land’s f i rst 

low-r ise development in Quezon Ci ty. 

A select ion of  l iv ing spaces complete 

with exclus ive appointments designed 

for  le isure and secur i ty.

The Alvendia

The Alvendia: Rockwell’s low-rise development 

in an exclusive community in San Juan.                      

A refreshing addition to San Juan’s community 

of townhomes that provides Rockwell 

privacy and exclusivity to its residents.                                                                   

A much-welcomed hiatus from the frenzy         

of city living.

Riding on its past successes with high-rise projects, Rockwell seized the opportunity to grow the business, reinvent existing residential 

properties, and attract new markets through low-rise living spaces.



Rockwell
Business Center 
and Lopez Tower

Soaring Higher
Through 

Commercial 
Leasing.

Rockwell Primaries

Charting 
New Territories, 
Connecting to 
New Markets. 

The Rockwell portfolio marked a new milestone by venturing into commercial 

leasing. The Rockwell Business Center transformed the Ortigas business 

district. It was designed to be more than the usual office address, marrying 

advanced IT infrastructure with comfortable Rockwell structural details,            

for smooth, uninterrupted efficiency and productivity.

The Lopez Tower will soon rise at the Rockwell 

Center, poised to become another marvel in Rockwell’s 

commercial portfolio. A hub for leisure and meaningful 

labor, it is designed for a dynamic and progressive 

workforce.

The family is at the core of Rockwell Primaries’ mandate. The foundation for a flourishing family life.          

The promise of living spaces dedicated to building the future.  

  

53 Benitez is Rockwell Primaries’ first foray in mid-rise development. It is an intimate, suburban mid-rise 

community in New Manila that delivers quality  living to those who are putting their stake in the future.      

It will have all the Rockwell staples: exclusivity, convenience, and security. 
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The Proscenium

The Great
Rockwell Center

Expansion.

32 Sanson
by Rockwell

Rockwell 
Goes

Regional.

The greatest Rockwell yet, adding to the Rockwell Center. Rockwell’s brainchild with world-renowned, award-winning, Uruguayan                                                  

starchitect Carlos Ott. It promises to be an architectural landmark, defined by Ott’s cutting-edge aesthetic. And, a redux of the West Block’s legacy               

on generously sized, premium units.  

The Proscenium will be more than just another Rockwell milestone in master-planned communities.  True to its etymology, the Proscenium will champion 

the arts. Soon to debut: a state-of-the-art theater for world-class performances, and a museum that will house the vast Lopez collection of historical 

Philippine art as well as contemporary pieces.

Further proof of Rockwell’s bold expansion moves: Rockwell goes to Cebu. 32 Sanson is strategically located in a 

quiet neighborhood in Lahug, just a few minutes away from prominent business and residential locales. Planned 

around 70% landscaped space to 30% man-made structure, the generous 3.2 hectare property  contains five         

mid-rise residential buildings, featuring double amenities, pocket gardens, and unique underground passageways 

for vehicles. Exclusive, premium, luxurious, secure – all Rockwell.



B O A R D

O F

D I R E C T O R S

Stewards and Visionaries

Respected names figure in Rockwell Land’s Board of Directors. These are distinguished 

individuals known for their acumen in their fields of endeavor. They have the industry smarts 

and the wealth of experience to steer Rockwell Land into new journeys and new passages                

to further growth and success.

• President, CEO and Director
 - Maybank ATR Kim Eng 
  Capital Partners, Inc.
 - ATR Kim Eng AMG Holdings, Inc.
 - ATR Holdings, Inc.

• Chairman, Maybank Kim Eng Land

• Director, Tullet Prebon Philippines

• Deputy Chairman, 
 Maybank Kim Eng Group   
 Executive Committee

• Independent Director, 
 Landco Pacific Corporation

• Director and Vice-Chairman, 
 Asian Life and General Assurance 

Corporation

• President, 
 First Philippine Industrial Park

• Senior Vice-President, 
 First Philippine 
 Holdings Corporation

• Chairman, 
 ABS-CBN Corporation

• Vice-Chairman and Director, 
 Lopez Holdings Corporation

• Chairman,
 Bayan Telecommunications

• President, 
 Sky Vision Corporation

• Director, 
 First Gen Corporation

• Chairman and CEO, 
 Lopez Holdings Corporation

• Chairman of the Board
 - Rockwell Leisure Club
 - Indra Philippines, Inc.

• Vice-Chairman
 - First Philippine Holdings Corporation
 - Lopez Inc.

• Director
 - ABS-CBN Corporation
 - ABS-CBN Holdings Corporation
 - Sky Cable Corporation
 - Lopez Group Foundation, Inc.
 - Manila Electric Company

• President, Eugenio Lopez Foundation, Inc.

• Currently serving 
 as the Philippine Ambassador to Japan

• Director 
 - First Philippine Realty Corporation
 - First Batangas Hotel Corporation
 -  First Philippine Industrial Park
 -  TerraPrime, Inc.
 -  FPIP Property Developers &  

   Management Corporation
 -  FPIP Utilities, Inc.
 -  Grand Batangas Resort Development

• President, Rockwell Integrated Property 
Services, Inc.

• Senior Vice-President, First Philippine 
Holdings Corporation

• Vice-President, Rockwell Center 
Association, Inc.

Manuel N. Tordesillas   
Independent Director
2012 - present

Ferdinand Edwin S. Co Seteng  
Director
2013 - present

Eugenio L. Lopez III  
Director
1995 - present

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

Nestor J. Padilla  
President and CEO, Director
1995 - present
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• Chairman Emeritus
 - Lopez Holdings Corporation
 - Energy Development 
  Corporation
 - First Philippine Holdings   

 Corporation

• Chairman
 - Asian Eye Institute

• Director
 - ABS-CBN Corporation

• Chairman and CEO
 - First Philippine Holdings   

 Corporation
 - First Gen Corporation
 - Energy Development  

 Corporation
 - First Gas Power Corporation
 - FGP Corporation
 - First Philippine Industrial   

 Corporation

• Chairman
 - First Philippine Electric 
  Corporation
 - First Philippine Realty 
  Corporation
 - First Balfour, Inc.
 - First Solar Car Challenge 
  Society, Inc.

• General Manager and 
 Senior Vice-President, 
 Rockwell Integrated Property 

Services, Inc.

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

• Director
 - Rockwell Leisure Club, Inc.
 - Philippine Commercial 
  Capital, Inc.

• Trustee, Eugenio Lopez 
 Foundation, Inc.

• Adviser, Lopez Group 
 Foundation, Inc.

• Chairman and CEO, 
 PacificHub Corporation

• Director
 - Philippine Trade Foundation, Inc.
 - Stargate Media 
 - Philippine Commercial Capital, Inc.
 - Punta Fuego Home Owners  

 Association, Inc.
 - Saludo sa Kawal Pilipino   

 Foundation

• Executive Vice-President, Benpres 
 Insurance Agency, Inc.

• Board Member, Contact Center   
 Association of the Philippines

• President and 
 Chief Operating Officer,  
   First Gen Corporation

• Director
 - First Philippine Holdings 
  Corporation
 - First Gen Corporation
 - Energy Development 
  Corporation 

• Chairman and CEO
 - The Insular Life Assurance Co., Ltd. 

- Insular Life Property Holdings, Inc.

• Chairman
 - Insular Investment Corporation
 - Insular Health Care
 - Insular Foundation
 - Insular Life Management and  

 Development Corporation
 - Home Credit Mutual Building and 
    Loan Association

• Vice-Chairman
 - Union Bank of the Philippines
 - Mapfre Insular Insurance Corporation

• Director 
 - Pilipinas Shell Petroleum Corporation
 - Shell Co. of the Philippines, Ltd. 
 - The Palms Country Club

Oscar M. Lopez  
Chairman Emeritus
2012 - present

Director
1995 - present

Federico R. Lopez  
Vice-Chairman
2012 - present

Miguel Ernesto L. Lopez 
Director and Treasurer
2009 - present

Manuel L. Lopez, Jr. 
Director
2011 - present

Francis Giles B. Puno 
Director
2013 - present

Vicente R. Ayllón 
Independent Director
2012 - present
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T H E 

M A N A G E M E N T 

T E A M

Exploring Possibilities, Pushing Limits

The Rockwell Land team is composed of driven professionals, achievers who will stop         

at nothing to realize the company goals. It’s not a matter of “We can not.” It’s all about the 

“Why nots?” These individuals are at the top of their game, searching for possibilities and 

spotting potential. Their collective dynamic spirit is the reason Rockwell Land continues     

to grow and make inroads as the country’s premier real estate developer.

Nestor J. Padilla   President and CEO
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Miguel Ernesto L. Lopez   Senior Vice-President for Property Management

Valerie Jane Lopez-Soliven   Senior Vice-President for Sales and Marketing

Maria Lourdes Lacson-Pineda   Senior Vice-President for New Business

Ellen V. Almodiel   Senior Vice-President for Finance & Accounting and Chief Finance Officer
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Davy T. Tan   Vice-President for Business Development

Adela D. Flores   Vice-President and General Manager for Retail

Estela Y. Dasmariñas   Vice-President for Human Resources

Divino M. Villanueva, Jr.   Vice-President for Sales and Marketing – Broker Relations

Julius A. Marzoña   Vice-President for Project Development

Antonette O. Marquez  Vice-President for Construction

Abel L. Roxas   Vice-President for Construction
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Belen C. Nones   Consultant for Operations

Adolfo O. Granados   Senior Adviser for Finance

Atty. Enrique I. Quiason   Corporate Secretary

Atty. Rodolfo R. Waga, Jr.   Assistant Corporate Secretary
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C O R P O R A T E

G O V E R N A N C E
To fully comply with the leading practices in good governance, the Board of Directors establishes 

the vision, strategic objectives, key policies, and procedures for the management of the Company, 

as well as the mechanism for monitoring and evaluating Management’s performance. The Board 

shall also ensure the presence and adequacy of sufficient 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 11 

members of the Board of Directors. The regular directors were elected during the annual meeting of the stockholders 

held on May 29, 2013, to serve for a term of one year and until their successors are elected and qualified.

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 for the detailed qualifications and disqualifications, duties, functions 

and responsibilities of the Board of Directors and each member thereof, the Chairman, the Corporate Secretary and 

Assistant Corporate Secretary and the Compliance Officer. It also prescribes the creation of specific 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.

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, 

Risk Management Committee, and Compensation and Remuneration Committee;
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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. It has filed the Certificate required by the SEC certifying its, as well as its directors, officers and 

employees, compliance with the manual last January 29, 2013. Rockwell Land submitted to the Philippine Stock 

Exchange its responses to the Disclosure Template on Corporate Governance Guidelines for Listed Companies last 

April 1, 2013.

Apart from mandated Manual, Rockwell Land has also adopted a Corporate Code of Discipline. The Code embodies 

the principles and guidelines for the conduct of the business of the company and in dealing with its stakeholders.

Rockwell Land’s current board composition serves to insure independent, impartial and fair discussions having 

two independents, seven non-executive and two executive members. The Board shall hold regular meetings and 

may convene for special meetings as may be required by business exigencies in accordance with the provisions 

of the By-Laws. 

It bears mention that the Audit Committee is chaired by an independent director. The Nomination and Election 

Committee and Risk Management Committee are composed of four members of the board, one of which is an 

independent director.

Rockwell Land also has an Internal Audit Group (“IAG”) composed of Certified Public Accountants. The IAG reports 

to the Board through the Audit Committee. 

Rockwell Land has sought to keep communications open with its stockholders and encourages them to participate 

in the meeting of shareholders either in person or by proxy. Shareholders are free to write to the Nomination and 

Election Committee should they have recommendations and/or nominations for board directorship.
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C O M M U N I T Y

B U I L D I N G

Rockwell Land knows that life lived well is life shared 

with others in the spirit of community. It’s all about 

encouraging camaraderie through year-round activities 

that allow neighbors to get to know and engage each 

other. It’s all about communication and collaboration         

in relationships forged by a fervent sense of belonging  

to a family that is distinctively, congenially Rockwell.

Valentines Day   
February 14

At “The Sweetest Thing: A Valentine’s Picnic Dinner”, 

the community’s lovebirds celebrated 

the most romantic occasion at the Rockwell Tent. 

The evening was made memorable by a sumptuous 

3-course meal served by Bizu accompanied 

by dreamy music by Manila String Machine. 

There was also a screening of the movie 

“Valentine’s Day” complete with  exciting prizes 

and giveaways.

Chinese New Year  
February 10

Rockwell treated residents and clients to an 

unforgettable Chinese New Year celebration 

to welcome good fortune and prosperity.  

Rockwell kicked off the Year of the Water Snake 

with a simultaneous Dragon and Lion Dance around 

each of its major properties: Rockwell Center in Makati, 

The Grove by Rockwell in Ortigas, 205 Santolan 

by Rockwell in Quezon City, and the company’s latest 

luxury residential development – the Proscenium 

at Rockwell Center.
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Easter   
March 31

The Rockwell community welcomed Easter 

with a morning filled with sweet treats 

and exciting games at Rockwell’s “Hoppy Hunt: 

A 100% Easter Celebration.” Families came together 

at the Rockwell Tent for yet another signature 

Rockwell affair. The Plaza Garden was transformed 

into a wonderland of games and prizes. 

Spectacular shows also provided 

the day’s entertainment.

Halloween  
October 25

At Rockwell’s “Tomorrowland: 

A 100% Halloween Party”, the kids came together 

for a stellar celebration. The Rockwell Tent 

was transformed into an intergalactic wonderland, 

where the little ones, guided by their parents 

and guardians, and led by Rockwell’s attentive 

marshals, got to enjoy unique games, 

interactive booths, and fun performances.
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CORPORATE

SOCIAL

RESPONSIBILITY

Rockwell Land goes beyond the creation of living spaces that elevate life and transform 

lifestyles. It is also about having an awareness of its role in the larger community and an 

openness to support worthwhile endeavors that uphold cherished values, protect the 

environment, and assist those in need. Rockwell Land is also about having a social conscience, 

from where springs social responsibility.

Run For Pasig  
October 6

Rockwell Land did its share for the 

rehabilitation of the Pasig River waterways 

when it participated in the fifth

Run for the Pasig River.  

Employees ran 3k around the Quezon 

Memorial Circle to show their support.

Loboc
Children’s

Choir  
November 9 & 10

The world-renowned Loboc Children’s Choir 

regaled shoppers at the Power Plant Mall 

with their heavenly voices in a free concert  

sponsored by Rockwell Land and ABS-CBN.

The event raised funds 

for the restoration of church landmarks 

destroyed by the 7.2 magnitude earthquake 

that struck the Visayas in October. 

The audience turnout translated to a total 

of 593,754 in donations.

Typhoon
Yolanda Aid  

November - December

The unprecedented devastation brought 

about by Typhoon Yolanda rallied Rockwell Land 

to raise donations to help those affected 

by the calamity.  Donations in cash 

and kind were forwarded to the 

Lopez Group Foundation and

ABS-CBN Foundation’s Sagip Kapamilya.  

Employees also assisted in the 

packing of relief goods at the

 Sagip Kapamilya headquarters.
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Servathon  
November 16

The Servathon is the annual flagship 

activity of Hands On Manila, and also continues 

to be one way Rockwell Land reaches out 

to different sectors in support of meaningful 

projects. The 2013 Servathon saw Rockwell 

personnel join hands for the repainting 

and rejuvenation of the Jacinto Zamora 

Elementary School in Pandacan, Manila.

Cook Out
To Help Out  

November 29 - December 1

Power Plant Mall, Bacchus Epicerie, and Elbert’s 

Cheesesteaks and Sandwiches joined forces 

to mount Cook Out To Help Out, which offered 

good food for a good cause to raise funds 

for the rebuilding of homes of Typhoon Yolanda 

victims in the Visayas.

Proceeds from the sale of prime US 

quarter pounder burgers were donated 

to Habitat for Humanity, tasked to build shelter 

for those affected by the typhoon. Power Plant 

Mall tenants donated ingredients and drinks 

to the affair. Top chefs Robby Goco and Gaita 

Fores graced the occasion by sharing 

their expertise in the preparation of superb, 

gourmet class burgers.

Christmas
Outreach  
December 23

Rockwell Land made sure Christmas 

is for kids by spreading the spirit of the season 

to the little ones. They were treated 

to a movie screening, story telling, merienda, 

and gifts at a simple gathering meant to cheer 

them up for the holidays.
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R O C K W E L L

2 0 1 3

P E R F O R M A N C E

R E V I E W

RESULTS OF OPERATIONS

Rockwell Land Corporation’s (“Company”) Net Income After Tax in 2013 is 1.4 billion, a 25% 

growth from the previous year and a 3-year CAGR of 24%. As a percentage to revenues, this year is 

higher at 18% compared to the last two years mainly due to higher margins on residential projects.

The table below shows the Company’s revenue for the periods 2011-2013.

Total revenues grew to 7.8 billion in 2013, a 3-year CAGR of 12%, with Residential Development contributing 87% 

of total revenue. The Company simultaneously developed more projects in 2013 than in 2012, increasing Residential 

Development’s contribution to total revenue from the previous year.

The following table shows the breakdown of the revenues by business segment for the periods 2011-2013.

Revenue from Residential Development of 6.8 billion, consisting of the sale of condominium units and accretion                    

of interest income, grew 16% versus last year’s revenue of 5.9 billion. The Company recognized a full year’s revenue       

for projects that started revenue recognition in 2012, namely 205 Santolan, The Grove Towers C and D, and                              

The Grove Towers E and F. It also started revenue recognition of its second townhouse development, The Alvendia,     

on August 2013. By December 2013, Edades Tower and Garden Villas and 205 Santolan were substantially completed. 

The Company’s latest project, the Proscenium, also contributed to revenue with its interest income accretion.

Reservation sales of 12.6 billion, a 37% growth from last year’s 9.2 billion, shows continued strong demand for 

the Company’s projects. More than half of the reservation sales came from the Sakura, Kirov, and Lincoln towers of 

the Proscenium. In July, the Company also launched its second brand, Rockwell Primaries, through its first project                   

53 Benitez. The Company expects its robust reservation sales to continue in 2014 with the launch of the 4th Proscenium 

residential tower, Lorraine, the launch of the Company’s first project in Cebu, 32 Sanson, and sustained demand for the 

Company’s existing projects.
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The Commercial Leasing segment’s revenue of 1.02 billion is a 5% increase over last year’s revenues of 965.7 million.           

However, this excludes the Company’s revenues from its joint venture in Rockwell Business Center (RBC) as this is reported 

as “Share in Net Income of JV” under Other Income (Expenses) and not consolidated line by line in the consolidated financial 

statements. 

The Commercial Leasing segment is comprised of retail operations and cinema operations, which contribute 10% and 3% to 

total revenue, respectively. 727.0 million of retail operations come from retail leasing which saw a growth of 6% vs. last year’s 

revenues of 688.2 million. This mainly resulted from rental escalation and the replacement of underperforming stores with 

new and better performing tenants. Cinema operations’ 220.5 million revenue is a 7% growth from the previous year driven by 

higher occupancy in 3D and 2D titles and an increase in ticket price effective last quarter of 2012.

Office Leasing, operated under RBC and consisting of 2 towers in Pasig City with a total of 44,690 sqm of office space, generated 

gross revenues of 295.3 million, increasing from last year due to higher average occupancy of the buildings from 97%                             

to 99%. At its 80% share, the Company generated revenues of 234.0 million and share in net income of 93.3 million. Only the                        

93.3 million share in net income of RBC is reflected in the Company’s consolidated statements of comprehensive income as              

“Share in Net Income of JV”. 

The Company’s total EBITDA for 2013 amounted    

to 2.6 billion, a 24% increase over last year’s 

2.1 bil l ion, mainly driven by residential 

development growth of 38%. Total EBITDA 

margin registered at 33% of total revenues in 

2013 compared to 2012’s 31%. This is due to 

accretion on interest income of Proscenium in 

2013, and higher margins on other ongoing 

residential projects. Contributions to total 

EBITDA from Residential Development and 

Commercial Leasing are currently at 68% and 

32%, respectively. 

General and administrative expenses (G&A), which represents 13% of total revenues and amounts to 1.04 billion,                                     

grew 19% vs. last year’s 871.7 million. Higher G&A expenses were reported for manpower costs and professional fees. Manpower 

costs increased largely due to the cost of the employee stock option plan (ESOP) granted in January 2013 while the increase                         

in professional fees is mainly from expenses related to the issuance of the 5.0 billion in bonds in November 2013.

Interest Expense amounted to 345.2 million, a 30% increase from last year’s 266.2 million. The increase was mainly due             

to a higher debt level from a bond issuance and availment of corporate notes to finance the Company’s expansion plans.

The Company’s provision for income tax, amounting to 582.2 million, was 33% higher than last year corresponding to the 

increase in business activity.
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        The table below shows the Company’s NIAT in billions and NIAT margin as a percentage of revenue since 2011. 

CASHFLOWS AND FUNDING

The Company spent a total of 7.5 billion for project and capital expenditures (CAPEX) in 2013. The bulk of CAPEX                     

in 2013 was made for ongoing residential developments (The Grove Towers C, D, E and F, Edades Tower and Garden 

Villas, 205 Santolan, The Alvendia, and the Proscenium) as well as its Commercial Leasing projects (Lopez Tower,                                 

RBC Tower 3, and the Aruga Serviced Apartments at Edades). The Company also acquired lots in Sto. Tomas, Batangas 

and near Rockwell Center to add to its existing landbank.

Funding of these CAPEX came from proceeds of pre-selling activities from the residential projects and recurring income 

from the Company’s retail and office businesses as well as proceeds from debt issuances. The Company drew an additional 

6.0 billion in fixed-rate corporate notes in early 2013 and 5.0 billion in fixed-rate peso retail bonds in November 2013 

to partially finance project costs and provide liquidity for land acquisitions.

FINANCIAL POSITION

Total Assets as of December 31, 2013 amounted to 34.4 billion, an increase of 13.7 billion from last year’s 20.7 billion.  

Assets mainly grew from the cash proceeds of the 6.0 billion corporate notes and the 5.0 billion bonds, recognition of 

receivables from ongoing projects, and higher development costs. 
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By the end of 2013, total debt amounting to 14.9 billion had an average interest rate of 4.9%, an improvement from last 

year’s rate of 6.6%. Net debt to equity ratio increased to 0.52x in 2013 from 0.39x in 2012.

Current ratio as of December 31, 2013 improved to 4.13x from 2.88x the previous year.

As a result of higher margins from residential & commercial projects in 2013, ROE increased to 13.1% compared to 2012’s 

11.7%. Earnings per Share (EPS) increased from 0.18 per share in 2012 to 0.23 per share in 2013.

The table below reflects the Company’s key performance indicators:

  



F I N A N C I A L

S T A T E M E N T S

The management of ROCKWELL LAND CORPORATION is responsible for the preparation and fair presentation 

of the consolidated financial statements as of December 31, 2013 and 2012, and for each of the three 

years in the period ended December 31, 2013, including the additional components attached therein, in 

accordance with Philippine Financial Reporting Standards.

This responsibility includes designing and implementing internal controls relevant to the preparation and 

fair presentation of consolidated financial statements that 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 financial 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 financial statements of the Company in accordance 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 Officer                 Chief Financial Officer

Signed this 27th day of March 2014

Statement of Management’s Responsibility
for Financial Statements
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Independent Auditors’ Report
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Rockwell Land Corporation and Subsidiaries
Consolidated Statements of Financial Position
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Rockwell Land Corporation and Subsidiaries
Consolidated Statements of Comprehensive Income
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Rockwell Land Corporation and Subsidiaries
Consolidated Statements of Cash Flows
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Rockwell Land Corporation and Subsidiaries
Notes to Consolidated Financial Statements
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S H A R E H O L D E R

S E R V I C E S

Rockwell Land Corporation

The Garage at Rockwell Center 
Estrella St., Makati City  

• Tel   (+632) 403 0088 | 793 0088
• Fax  (+632) 403 6273

Institutional Investor Inquiries

For inquiries, you may contact:

Rockwell Investor Relations   

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

Shareholder Assistance

For inquiries, you may contact:

Securities Transfer Services, Inc.   

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