






















































 

 
 
DOUBLEDRAGON CORPORATION AND SUBSIDIARIES 
LOANS AND RECEIVABLES 
AS OF JUNE 30, 2024 
 

 
 
DOUBLEDRAGON CORPORATION AND SUBSIDIARIES 
UNAUDITED CONSOLIDATED STATEMENTS OF INCOME 
FOR THE SIX MONTHS ENDED JUNE 30 
 
 

 
 
 
  

Total 1 - 90 days 91 - 180 days 181 - 360 days >360 days
Loans and 
receivables 16,544,501,729 12,107,274,639 1,565,659,850 788,063,769 772,134,549 1,311,368,922

Neither past due 
nor impaired

Past due but not impaired

2024 2023 2024 2023
For the quarter For the quarter For the six For the six

ended ended months ended months ended
REVENUES
Rental income 1,036,077,964  1,131,847,585   1,955,350,659  1,949,463,097    
Real estate sales 324,169,435    335,968,064      571,299,575    629,252,451      
Hotel revenues 209,350,518    145,297,979      406,691,330    292,884,479      
Interest income 12,284,708      66,321,303       29,371,404      72,582,057        
Others - net 756,905,835    548,519,448      1,427,749,205  999,195,793      

2,338,788,460  2,227,954,379   4,390,462,173  3,943,377,877    
COST AND EXPENSES
Cost of real estate sales 170,384,636    172,845,463      293,744,071    327,869,499      
Cost of hotel operations 148,186,190    107,880,174      297,400,572    212,715,564      
Selling expenses 31,249,657      34,728,226       73,018,480      62,098,693        
General and administrative expenses 469,426,277    466,074,443      1,009,002,761  873,380,107      
Interest expense 382,534,929    302,873,575      912,939,253    762,885,196      

1,201,781,689  1,084,401,881   2,586,105,137  2,238,949,059    
INCOME BEFORE INCOME TAX 1,137,006,771  1,143,552,498   1,804,357,036  1,704,428,818    
INCOME TAX BENEFIT (EXPENSE) (83,312,438)     (65,963,866)      (157,747,246)   (106,751,008)     
NET INCOME 1,053,694,333  1,077,588,632   1,646,609,790  1,597,677,810    

Attributable to:
Equity holders of the Parent Company 729,475,357    637,758,484      998,973,917    805,521,190      
Non-controlling interest 324,218,976    439,830,148      647,635,873    792,156,620      

1,053,694,333  1,077,588,632   1,646,609,790  1,597,677,810    



 
 

 

DOUBLEDRAGON CORPORATION AND SUBSIDIARIES 
UNAUDITED CONSOLIDATED STATEMENTS OF INCOME 
FOR THE PERIOD ENDED JUNE 30 
 
 

 
 
 
  

June 30, 2024 June 30, 2023
(Unaudited) (Unaudited) 2024 2023

REVENUES
Rental income 1,955,350,659           1,949,463,097           5,887,562         0.3% 44.5% 49.4%
Real estate sales 571,299,575              629,252,451              (57,952,876)      -9.2% 13.0% 16.0%
Hotel revenues 406,691,330              292,884,479              113,806,851      38.9% 9.3% 7.4%
Interest income 29,371,404                72,582,057                (43,210,653)      -59.5% 0.7% 1.8%
Others - net 1,427,749,205           999,195,793              428,553,412      42.9% 32.5% 25.3%

4,390,462,173           3,943,377,877           447,084,296      11.3% 100.0% 100.0%
COST AND EXPENSES
Cost of real estate sales 293,744,071              327,869,499              (34,125,428)      -10.4% 6.7% 8.3%
Cost of hotel operations 297,400,572              212,715,564              84,685,008       39.8% 6.8% 5.4%
Selling expenses 73,018,480                62,098,693                10,919,787       17.6% 1.7% 1.6%
General and administrative expenses 1,009,002,761           873,380,107              135,622,654      15.5% 23.0% 22.1%
Interest expense 912,939,253              762,885,196              150,054,057      19.7% 20.8% 19.3%

2,586,105,137           2,238,949,059           347,156,078      15.5% 58.9% 56.8%
INCOME BEFORE INCOME TAX 1,804,357,036           1,704,428,818           99,928,218       5.9% 41.1% 43.2%
INCOME TAX BENEFIT (EXPENSE) (157,747,246)             (106,751,008)             (50,996,238)      47.8% -3.6% -2.7%
NET INCOME 1,646,609,790           1,597,677,810           48,931,980       3.1% 37.5% 40.5%

Attributable to:
Equity holders of the Parent Company 998,973,917              805,521,190              193,452,727      24.0% 22.8% 20.4%
Non-controlling interest 647,635,873              792,156,620              (144,520,747)    -18.2% 14.8% 20.1%

1,646,609,790           1,597,677,810           48,931,980       3.1% 37.5% 40.5%

Vertical Analysis
Increase (Decrease)
Horizontal Analysis



 
 

 

Item 2. Management's Discussion and Analysis of Financial Condition and Results of Operations. 

 
 
 June 30, 2024 versus June 30, 2023 Results of Operations 
 
DOUBLEDRAGON CORPORATION AND SUBSIDIARIES 
UNAUDITED CONSOLIDATED STATEMENTS OF INCOME 
FOR THE QUARTER ENDED JUNE 30 
 

 
 
 
Revenues 
 

 
figures for six months ended June 30, 2024 4,390.46 million. 
 

in 5.89 1,955.35 million during the 
six months ended June 30, 2024 compared to 1,949.46 million during the same period last year, 
increase is due to the combination of rental escalation and new tenants onboarded..  
 

571.30 57.95 million or -9.2%, for the six months 
ended June 30, 2024 compared to the same period in 2023, decrease is due to timing of recognition 
based on construction completion since unit sales from Hotel101-Niseko Hokkaido Japan and 
Hotel101-Madrid Spain is recognized based on construction completion, both Hotel101 projects are  
only in full swing construction this year. 
 

406.69 million also contributed 9.3% of the consolidated revenues for the six 
months ended June 30, 2024, an increase of 38.9% from 292.88 million posted in the same period in 
2023, due to increase in occupancy rate for hotel properties and additional hotel revenue from Hotel101-
Fort. 
 

the six months ended June 30, 2024 decreased 43.21 million 
or, -59.5% 29.37 72.58 million in 2023, as a result of the decrease in interest 
income from short term placements and deposits.  
 

June 30, 2024 June 30, 2023
(Unaudited) (Unaudited) 2024 2023

REVENUES
Rental income 1,036,077,964           1,131,847,585           (95,769,621)      -8.5% 44.3% 50.8%
Real estate sales 324,169,435              335,968,064              (11,798,629)      -3.5% 13.9% 15.1%
Hotel revenues 209,350,518              145,297,979              64,052,539       44.1% 9.0% 6.5%
Interest income 12,284,708                66,321,303                (54,036,595)      -81.5% 0.5% 3.0%
Others - net 756,905,835              548,519,448              208,386,387      38.0% 32.4% 24.6%

2,338,788,460           2,227,954,379           110,834,081      5.0% 100.0% 100.0%
COST AND EXPENSES
Cost of real estate sales 170,384,636              172,845,463              (2,460,827)        -1.4% 7.3% 7.8%
Cost of hotel operations 148,186,190              107,880,174              40,306,016       37.4% 6.3% 4.8%
Selling expenses 31,249,657                34,728,226                (3,478,569)        -10.0% 1.3% 1.6%
General and administrative expenses 469,426,277              466,074,443              3,351,834         0.7% 20.1% 20.9%
Interest expense 382,534,929              302,873,575              79,661,354       26.3% 16.4% 13.6%

1,201,781,689           1,084,401,881           117,379,808      10.8% 51.4% 48.7%
INCOME BEFORE INCOME TAX 1,137,006,771           1,143,552,498           (6,545,727)        -0.6% 48.6% 51.3%
INCOME TAX BENEFIT (EXPENSE) (83,312,438)               (65,963,866)               (17,348,572)      26.3% -3.6% -3.0%
NET INCOME 1,053,694,333           1,077,588,632           (23,894,299)      -2.2% 45.1% 48.4%

Attributable to:
Equity holders of the Parent Company 729,475,357              637,758,484              91,716,873       14.4% 31.2% 28.6%
Non-controlling interest 324,218,976              439,830,148              (115,611,172)    -26.3% 13.9% 19.7%

1,053,694,333           1,077,588,632           (23,894,299)      -2.2% 45.1% 48.4%

Horizontal Analysis Vertical Analysis
Increase (Decrease)



 
 

 

428.55 million increase, or 42.9%, in Other Income from 999.20 1,427.75 
million accounted due to the increase cinema revenues, revenues from ads/amusement charges, 
interests, and other charges to tenants. 
 
Cost and Expenses 
 

293.74 million, a decrease 34.13 million, -10.4% for the six 
months ended June 30, 2024 compared to the same period in 2023, the decrease is related additional 
costs recognized during the period. 
 

297.40 84.69 million, 39.8%, for the six 
months ended June 30, 2024. The increase is due to higher hotel occupancy. 
 

73.02 million increased by 10.92 million, or 17.6%  62.10  million from 
the same period last year due to the increase in expenses related to events and sales roadshows and other 
marketing expenses. 
 
General and administrative 1,009.00 million increased 135.62 million, or 15.5% due 
to increase in utilities, employees salaries, depreciation and professional fees. 
 

912.94 million was recognized for the six months ended June 30, 2024 
 762.89 million or 19.7% in the same period last year due to lower capitalized 

borrowing cost for the period.  
 
Income before income tax 
 

the six months ended June 30, 2024 is 
1,804.36 million, an increase 99.93 million or 5.9%, from its consolidated income before income 

1,704.43 million recorded for the same period in 2023.  

Income tax expense 
 

six 157.75 million, an increase 51.00 
million, or 47.8% 106.75 million recorded for the same period in 
2023. Increase in income tax expense is due to higher taxable income for the period. 
 
Net Income 
 

1,646.61 million increased 48.93 million, for the six 
months ended June 30, 2024 1,597.68 million posted for the same period in the previous year. 
 
  



 
 

 

June 30, 2024 versus December 31, 2023 Interim Statements of Financial Position 
 
DOUBLEDRAGON CORP. AND SUBSIDIARIES 
UNAUDITED CONSOLIDATED STATEMENTS OF FINANCIAL POSITION 
AS AT PERIOD ENDED JUNE 30, 2024 & DECEMEBER 31, 2023 
 
 

 
 

 
 

 
 

 
 
 
 
 

June 30, 2024 December 31, 2023
(Unaudited) (Audited) 2024 2023

ASSETS
Current Assets
Cash and cash equivalents 7,267,293,487         2,918,467,996       4,348,825,491     149.0% 3.8% 1.6%
Receivables - net 16,245,900,118       14,295,415,072     1,950,485,046     13.6% 8.5% 7.9%
Inventories 5,327,616,847         4,522,224,068       805,392,779        17.8% 2.8% 2.5%
Due from related parties 49,356,220             49,356,220            -                     0.0% 0.0% 0.0%
Prepaid expenses and other 
current assets - net 6,229,274,182         6,248,446,537       (19,172,355)        -0.3% 3.3% 3.4%
Total Current Assets 35,119,440,854       28,033,909,893     7,085,530,961     25.3% 18.4% 15.5%

Horizontal Analysis Vertical Analysis
Increase (Decrease)

Noncurrent Assets
Receivables - net of current 
portion 298,601,611           298,601,611          -                     0.0% 0.2% 0.2%
Property and equipment - net 1,260,758,581         1,201,682,700       59,075,881         4.9% 0.7% 0.7%
Goodwill and intangible assets 1,086,790,595         1,091,535,467       (4,744,872)          -0.4% 0.6% 0.6%
Investment property 150,360,845,513     147,937,015,015   2,423,830,498     1.6% 78.6% 81.6%
Right-of-use assets - net of 
current portion -                         15,331,566            (15,331,566)        -100.0% 0.0% 0.0%
Deferred tax assets 177,736,075           145,948,729          31,787,346         21.8% 0.1% 0.1%
Other noncurrent assets 2,983,389,464         2,515,921,894       467,467,570        18.6% 1.6% 1.4%
Total Noncurrent Assets 156,168,121,839     153,206,036,982   2,962,084,857     1.9% 81.6% 84.5%
Total Assets 191,287,562,693     181,239,946,875   10,047,615,818   5.5% 100.0% 100.0%

LIABILITIES AND EQUITY
Current Liabilities
Accounts payable and other 
current liabilities 7,922,342,572         8,420,812,394       (498,469,822)      -5.9% 4.1% 4.6%
Short-term notes payable and 
current maturities 15,223,309,046       15,283,212,952     (59,903,906)        -0.4% 8.0% 8.4%

1,036,638,938         685,020,347          351,618,591        51.3% 0.5% 0.4%
Due to related parties 560,811,433           560,812,383          (950)                   0.0% 0.3% 0.3%
Dividends payable 465,334,425           486,308,726          (20,974,301)        -4.3% 0.2% 0.3%
Income tax payable 39,730,190             18,038,820            21,691,370         120.2% 0.0% 0.0%
Total Current Liabilities 25,248,166,604       25,454,205,622     (206,039,018)      -0.8% 13.2% 14.0%

Noncurrent Liabilities
Long-term notes payable - net 
of current maturities and debt 
issue costs 37,722,760,347       29,425,257,668     8,297,502,679     28.2% 19.7% 16.2%
Bonds payable - net of bond 
issue costs 19,565,940,246       18,553,351,918     1,012,588,328     5.5% 10.2% 10.2%
Lease liabilities - net of current 
portion 1,226,662,073         1,219,162,429       7,499,644           0.6% 0.6% 0.7%
Deferred tax liabilities 11,264,146,882       10,695,557,305     568,589,577        5.3% 5.9% 5.9%
Retirement benefits liability 45,795,658             45,795,658            -                     0.0% 0.0% 0.0%
Other noncurrent liabilities 1,067,910,379         1,278,244,992       (210,334,613)      -16.5% 0.6% 0.7%
Total Noncurrent Liabilities 70,893,215,585       61,217,369,970     9,675,845,615     15.8% 37.1% 33.8%
Total Liabilities 96,141,382,189       86,671,575,592     9,469,806,597     10.9% 50.3% 47.8%



 
 

 

 
 
 
As of the end of June 30, 2024, Consolidated Total Assets stood at 191.29 billion while Total Equity 
reached 95.15 billion.  
 
Current Assets 
 
Cash 7.27 billion as of June 30, 2024, an increase 4.35 billion or 149.0% 2.92 
billion as of December 31, 2023. Increase in cash was due to drawdowns and collections. 
 

16.25 billion as of June 30, 2024, an 1.95 billion (13.6%) from 
14.30 billion as of December 31, 2023 due to increase in installment contracts receivable and rent 

receivable. 
 

5.33 billion as of June 30, 2024 increased 805.39 million 
(17.8% 4.52 billion on December 31, 2023. Increase was due to the capital expenditures related 
to Hotel101 projects with the ongoing construction of different Hotel101 projects offset by the cost of 
real estate sales during the period. 
 
Noncurrent Assets 
 
Receivables  net of current portion remains at 298.60 million as of June 30, 2024. 
 
Property and equipment  1.26 billion as of June 30 59.08 
million (4.9%)  due to the additions recognized for the 
period less depreciation. 
 

150.36 billion as of June 30, 2024 2.42 billion 
(1.6%) 47.94 billion as of December 31, 2023. 
 
Right-of-use assets - net of current portion amounting to nil as of June 30, 2024 de 15.33 
million (-100.0 15.33 million as of December 31, 2023. 
 

177.74 million as of June 30, 2024 increased 31.79 million, 
or 21.8% 145.95 million as of December 31, 2023 due to additional deffered tax component from 
NOLCO and unearned revenues. 
 
Other noncurrent assets amounting to 2.98 billion 467.47 million, or 18.6% 52 
billion as of December 31, 2023 due to increase in deposits and increase in derivative asset. 
 
 
 

Equity
Equity Attributable to Equity 
Holders of the Parent 
Company
Capital stock 237,310,060           237,310,060          -                     0.0% 0.1% 0.1%
Preferred shares 10,000,000,000       10,000,000,000     -                     0.0% 5.2% 5.5%
Additional paid-in capital 5,540,589,852         5,540,589,852       -                     0.0% 2.9% 3.1%
Retained earnings 37,872,509,169       37,357,785,252     514,723,917        1.4% 19.8% 20.6%
Treasury stock (391,673,305)          (391,673,305)         -                     0.0% -0.2% -0.2%
Retirement benefits liability (635,297,507)          (510,591,641)         (124,705,866)      24.4% -0.3% -0.3%

52,623,438,269       52,233,420,218     390,018,051        0.7% 27.5% 28.8%
Non-controlling interest 42,522,742,235       42,334,951,065     187,791,170        0.4% 22.2% 23.4%
Total Equity 95,146,180,504       94,568,371,283     577,809,221        0.6% 49.7% 52.2%
Total Liabilities and Equity 191,287,562,693     181,239,946,875   10,047,615,818   5.5% 100.0% 100.0%



 
 

 

Current Liabilities 
 

7.92 billion as of June 30, 2024, a decrease of 
498.47 million, or -5.9% 8.42 billion as of December 31, 2023 due to decrease in trade payable, 

retention payable and other non-trade payable. 
 
Short- 15.22 billion as of June 30, 2024, a decrease 59.90 million, 
or -0.4% 5.28 billion as of December 31, 2023. 
 

1.04 billion as of June 30, 2024 351.62 million 
(51.3% 685.02 million as of December 31, 2023 due to the increase in deposits from unit 
buyers of Hotel101 projects. 
 
Due to related parties remains at 560.81 million as of June 30, 2024. 
 

465.33 million as of June 30, 2024 20.97 million, 
or -4.3% 486.31 million as of December 31, 2023.  
 

39.73 million as of June 30 21.69 million, 
or 120.2% 18.04 million as of December 31, 2023 due to higher taxable income. 
 
Noncurrent Liabilities 
 
Long- 37.72 billion as of June 30, 2024 an increase of 28.2% due to loan 
availments of the Company during the period.  
 
Bonds payable amounted to 19.57 billion as of June 30,2024, an increase of 1.01 billion, or 5.5%, 
from 18.55 billion as of December 31, 2023 due to new bond issuance for the period. 
 

568.59 million (5.3% 11.26 10.70 billion 
as of December 31, 2023 mainly due to deferred tax component of borrowing cost. 
 
Lease liabilities- net of current p ortion 1.23 billion as of June 30, 2024, an increase of 

7.50 million, or 0.6% 1.22 billion as of December 31, 2023. 
 

1.07 billion as of June 30, 2024, a decrease 210.33 
million, or -16.5% 28 billion as of December 31, 2023 due to decrease in security deposits and 
deferred output VAT. 
 
Equity 
 

95.15 billion as of June 30, 2024 577.81 94.57  
billion as of December 31, 2023, due to net income during the period. 
 

Key Performance Indicators of the Company 
 
 

 
   Unaudited 

June 30, 2024 
Audited 

December 31, 2023 

Current Ratio 
                            

1.39 1.10 
Asset to Equity 2.01 1.92 
Debt to Equity Ratios   
On Gross Basis 0.76x 0.67x 



 
 

 

On Net Basis 0.69x 0.64x 
Acid Test Ratio 0.93 0.68 

 
 

 

Unaudited 
period ending 

June 30, 2024 

Unaudited 
period ending 
June 30, 2023 

Return on Equity 2.05% 1.87% 
Net Income to Revenue 22.75% 20.43% 
Revenue Growth 11.34% 15.62% 
Income Growth 24.02% 0.5% 

EBITDA PhP 2,769.46 Million PhP 2,497.22 Million 
Solvency Ratio 0.02 0.02  

 
 
The following are the formula by which the Company calculates the foregoing performance 
indicators are as follows:        

1. Current Ratio 
Current Assets      
Current Liabilities             

2. Asset to Equity Ratio 
Total Assets       
Total Stockholders' Equity                   

3. Debt to Equity Ratio 
(Gross Basis) 

Total Interest Bearing Short-Term and Long-
Term Debt   
Total Equity                    

4. Debt to Equity Ratio 
(Net Basis) 

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

5. Acid Test Ratio 
Cash + Accounts Receivable + Marketable 
Securities    
Current Liabilities      

6. Return on Equity 
Net Income Attributable to Owners of the Parent   
Average Equity Attributable to the Owners of 
the Parent                 

7. Net Income to 
Revenue 

Net Income Attributable to Owners of the 
Parent    
Total Revenue                    

8. Revenue Growth 
Total Revenue (Current Period) - Total Revenue (Prior 
Period)  
Total Revenue (Prior Period)   

                

9. Income Growth 

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

 -1  
Net Income Attributable to Owners of the Parent (Prior 
Period)               

10. EBITDA 
Income from Operations + Depreciation and Amortization + Interest 
Expense                            

11. Solvency Ratio 
Net Income + Depreciation and 
Amortization      
Total Liabilities             



 
 

 

       
 
Other Disclosures 
 
DD Group is not aware of any known trends, demands, commitments, events, or uncertainties that will have a 

 
 
DD Group is not aware of any event that will trigger direct or contingent financial obligation that is material to 
DD Group, including default or acceleration of any obligation. 
 
DD Group has no material off-balance sheet transactions, arrangements, or obligations that were likely to have a 
current or future material effect on our financial condition, revenues or expenses, results of operations, liquidity 
or capital expenditures. 
 
DD Group has no material commitments for capital expenditures other than those performed in the ordinary course 

 
 
DD Group also has no unconsolidated subsidiaries. 
 
DD Group does not have any significant elements of income or loss that did not arise from its continuing 
operations. 
 

 

PART II--OTHER INFORMATION 

 
 
N/A 
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