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ABOUT US
D.M. Wenceslao & Associates, Incorporated (PSE: DMW) 
is an integrated property developer with expertise in land 
reclamation, construction and real estate development. 
It is the master developer and primary owner of Aseana 
City, a development project with a total land area of 107.5 
hectares located along the coastal waters of Manila Bay. 
Since 1965, DMW has reclaimed more than 2.4 million sq.m. 
of land, leased out or developed over 400,000 sq.m. of land 
and buildings, and completed over 140 construction and 
infrastructure projects including large, complex government 
developments throughout the Philippines.

MISSION
To initiate and create sustainable city-scale real estate 
products which will complement and contribute to the local 
community and national development. 

VISION
To be the leading city-developer in the country.
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RELEVANT LINKS

Investor Relations
www.dmwai.com/investor-relations-program/

Corporate Governance
www.dmwai.com/manual-on-corporate-
governance/

Sustainability 
www.dmwai.com/sustainability-pillars
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PP3.82B
TOTAL REVENUE

PP1.86B
CORE NET PROFIT

BUILDING LEASE ANCILLARY RENTAL 
REVENUES 

RESIDENTIAL SALES OTHER REVENUES

Leasing of office, retail, and commercial 
spaces across DMW’s commercial buildings 
and mixed-use assets.

Recurring income from estate and 
property-related charges such as CUSA, 
parking, and other tenant-linked services.

Sale of condominium units from DMW’s 
residential developments.

Supplementary income from related businesses 
and other incidental business activities.

REVENUE P1.41B P554.38M P499.04M P27.13M

FINANCIAL RATIOS 2025 2024 2023
Core Net Profit Margin 49% 50% 41%
Core Earnings Per Share 0.55 0.54 0.49
Current Ratio 3.2x 3.2x 3.0x
Debt-to-Equity Ratio 0.08x 0.07x 0.09x

RECURRING REVENUES 
(in millions)

2023

P2,588

2024

P3,303

2025

P3,288

LEASED OUT LAND AREA  
(IN SQ.M.)

180,731

2025

183,818

2024

186,246

2023

LEASABLE FLOOR AREA 
(IN SQ.M.)

235,846

2025

235,846

20242023

235,846

Land Lease
35%

P1.32B

Building Lease
37%

P1.41B

Ancillary Rental 
Revenues

15%
P554.38M

Residential Sales
13%

P499.04M

Other revenues 
1%

P27.13M
Construction 

Contracts
0%

P1.71M

H I G H L I G H T SFinancial
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The company’s developments are designed not only for 
commercial relevance, but also for resilience, efficiency, 
and quality of life. These principles continue to be validated 
by external institutions. DMW was again included in the 
ATRAM Philippine Sustainable Development and Growth 
Fund for 2026, marking the fourth consecutive year that 
the company has been selected for the sustainability-
focused fund. Its continued inclusion reflects the extent to 
which sustainability has been embedded into operations, 
policies, and developments across the business.

DMW also remained among the top performers in global 
sustainability benchmarks. As of February 2026, the 
company ranked in the 86th percentile, placing it among 
the top 14% of S&P-assessed real estate companies 
worldwide.

These recognitions affirm that DMW’s efforts in 
sustainability are not peripheral, but central to how it builds, 
operates, and grows.

Appreciation
None of these achievements would have been possible 
without the dedication of DMW’s management team 
and employees, and without the trust of its shareholders, 
partners, tenants, and communities.

On behalf of the Board, I extend my heartfelt gratitude to 
everyone who has contributed to the company’s progress. 
Your continued support has enabled DMW to move 
forward with confidence and purpose.

As we look ahead, I remain optimistic. D.M. Wenceslao has 
spent decades building not only projects, but a foundation 
for lasting value. That foundation continues to strengthen, 
and I believe it will serve the company well in the years 
ahead.

Thank you for being part of D.M. Wenceslao’s continuing 
journey.

Fellow shareholders,

2025 was a year that affirmed the enduring strength of 
D.M. Wenceslao’s vision.

What sets DMW apart is that it has never approached 
development as the construction of standalone assets. 
From the outset, the company’s ambition has been to 
create a city-scale environment where offices, residences, 
retail, institutions, mobility infrastructure, and public 
spaces reinforce one another. That vision has guided 
DMW through changing cycles, and in 2025, it once again 
proved its value.

In an environment where the broader Metro Manila property 
market remained challenged by elevated office vacancy 
and still-high residential inventory, DMW demonstrated that 
stability is achieved not through caution alone, but through 
thoughtful design. The company’s long-standing vision for 
Aseana City as an integrated urban district continued to 
take clearer shape, and with it, the resilience of its business 
model became even more evident.

Progress Amidst a Challenging Market
Even as the property sector continued to contend with a 
difficult operating backdrop, DMW delivered stable results. 
FY2025 core net income grew to ₱1.9 billion, supported 
by resilient rental earnings and stronger residential 
contributions.

DMW’s robust financial standing has continued to support 
not only growth, but also its commitment to shareholder 
returns. In March 2026, the Board approved a regular cash 
dividend of ₱0.10 per share, representing the highest cash 
dividend declared by the company to date.

For us, this remains an important expression of stewardship. 
It demonstrates that DMW can continue to invest for the 
future while maintaining a clear commitment to delivering 
tangible returns to shareholders.

Sustainability as a Pillar of Long-Term Value
Sustainability remains integral to DMW’s identity and to the 
way it creates long-term value.

DRA. SYLVIA C. WENCESLAO
Chairperson

“From the outset, the company’s ambition 
has been to create a city-scale environment 
where offices, residences, retail, institutions, 
mobility infrastructure, and public spaces 
reinforce one another.” 

MESSAGE
Chairperson’s
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In real estate, the strength of a business model becomes 
clearest when the market is under strain. That was very 
much the case in 2025.

Metro Manila’s property market remained uneven. Office 
vacancy stayed elevated, and residential inventory remained 
high. Colliers reported end-2025 Metro Manila office 
vacancy at 19.4%, while condominium inventory life 
remained elevated at 95 months. Those numbers narrate 
that even if activity is improving in certain pockets, the 
broader recovery is still incomplete.

Against that backdrop, DMW delivered another year of 
resilient performance. 2025 core net income grew to ₱1.9 
billion. Recurring revenues reached ₱3.3 billion, accounting 
for 86% of total revenues. Commercial building and ancillary 
rental revenues rose to ₱2.0 billion, while residential 
revenues increased 29% to ₱499 million. 

These results reflect the advantages of a platform that was 
designed from the outset to be resilient. Aseana City was 
envisioned as an ecosystem where offices, residences, 
retail, institutions, mobility infrastructure, and public spaces 
reinforce one another, rather than just function in isolation. 
That interdependence means that the value of each 
component is strengthened by the presence of the others. 
It also means the business is less dependent on the 
performance of any single segment.

That is what “Structured for Stability” means to DMW. 
Stability is not accidental. It is embedded in the way Aseana 
is built, in the sequencing of developments, and in the 
financial discipline that supports it.

Stable Throughout

Our leasing platform continued to provide earnings visibility 
and cash flow resilience. At the same time, the rising profile 
of Parqal helped support tenant activity and foot traffic, 

which in turn strengthened the broader estate environment. 
MidPark Towers began transitioning from development 
into a lived-in community, adding a new residential base 
that further deepens Aseana City’s live-work-play dynamic. 

What I find especially important is that these are not 
standalone achievements. They are connected. Office 
activity supports retail. Public space activation improves 
the appeal of the district to both occupiers and residents. 
Residential handovers add daily life and recurring 
consumption into the estate. Construction capability helps 
us move projects forward with greater certainty. This is the 
strength of developing a city rather than a series of 
disconnected buildings.

In May 2025, we broke ground on Aseana Plaza Phase 1, 
the first phase of what will be our largest commercial project 
to date. This is a major step in the next chapter of Aseana 
City. It reflects our confidence that high-quality, well-
located office products inside an integrated district will 
continue to attract demand over time, even in a market that 
is still working through oversupply.

We also entered the flexible workspace segment through 
AXS Aseana, expanding our leasing platform in a way that 
reflects changing tenant preferences.

Financial Discipline as a Strategic Advantage

A resilient business model is enabled by a resilient balance 
sheet. This has long been one of DMW’s guiding principles. 
We have always believed that the ability to move decisively 
in uncertain environments depends on financial flexibility. 

Our low leverage and net cash position gave us the capacity 
to continue investing in our pipeline while preserving 
balance sheet strength. In a cyclical business such as real 
estate, flexibility is a strategic advantage. It allows us to stay 
disciplined when others may be forced to react to short-

“Stability is not accidental. It is embedded in 
the way Aseana is built, in the sequencing of 
developments, and in the financial discipline that 
supports it.”

CEO
Report of the
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term market conditions. It also gives us the ability to pace 
development properly, protect returns, and maintain a 
long-term perspective.

That same discipline has also underpinned our approach to 
shareholder returns. In March 2026, DMW raised its regular 
cash dividend to a new record high of ₱0.10 per share, 
marking the company’s eighth consecutive year of dividend 
distribution since listing.

Building for Long-Term Relevance

A conviction I hold strongly is that value creation in a city-
scale estate comes from relevance.

A district remains relevant when it continues to meet the 
evolving needs of the people and institutions that use it. 
That means not only building offices or residences, but 
creating an environment where business, daily life, mobility, 
and community can function together. It also means 
investing in sustainability, resilience, and public realm 
quality so that the estate continues to perform well over the 
long term.

This is why Aseana City’s development has always gone 
beyond traditional asset classes. It is also why DMW 
continues to invest in features that make the district more 
connected, more livable, and more future-ready. The 

estate’s master-planned structure, mobility links, public 
spaces, and sustainability initiatives are all part of the same 
long-term logic: a stronger district supports stronger 
business outcomes over time.

Looking Ahead

As we move through 2026, the external environment has 
become more uncertain.

The escalation of the U.S.-Iran conflict in early 2026 has 
pushed oil prices sharply higher. At the same time, the 
Philippines’ headline inflation rose to 4.1% in March 2026, 
above the BSP’s 2% to 4% target band. 

These developments potentially raise the risk of a more 
hawkish monetary backdrop than many had expected at 
the start of the year. That could delay the broader property 
sector’s recovery, particularly in segments that are still 
working through elevated vacancy and inventory. It is 
precisely in an environment like this where resilient business 
design matters most.

For DMW, this does not change the direction of the strategy. 
It reinforces it.

We will continue to move forward with discipline. We will 
continue to prioritize recurring income, prudent capital 

allocation, and measured execution. We will continue to 
build Aseana City as an integrated district whose value 
compounds over time. And we will continue to make 
decisions with the understanding that long-term resilience 
is built well before uncertainty arrives.

I remain confident in the path ahead, not because the 
market is free of risk, but because DMW has spent years 
building a platform that is better equipped to navigate it.

We have the right assets, the right strategy, and the right 
financial foundation for the next phase of our growth. To 
our shareholders, tenants, residents, partners, and 
employees, thank you for your continued trust and support.

Maraming salamat!

DELFIN ANGELO C. WENCESLAO
Chief Executive Officer

“A district remains 
relevant when it 
continues to meet the 
evolving needs of the 
people and institutions 
that use it.”
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business review breaker

D.M. Wenceslao’s 2025 results reflected the strength of a business model 
deliberately structured for stability. The year was marked by a still-challenging 
Metro Manila property market, with elevated office vacancies and high residential 
inventory levels tempering the broader sector backdrop. Against this backdrop, 
DMW delivered stable earnings, supported by the interdependence of its leasing, 
residential, construction, and community-building platforms within Aseana City.

DMW is not merely a builder of standalone office or residential assets, but a city 
developer whose businesses reinforce one another. This integrated structure 
enabled DMW to generate recurring income, maintain balance sheet strength, and 
continue advancing its pipeline even as sector-wide conditions remained soft. For 
FY2025, core net income grew to ₱1.9 billion. Recurring revenues reached ₱3.3 
billion, accounting for 86% of total revenues, while residential revenues rose 29% 
to ₱499 million. DMW ended the year with a debt-to-equity ratio of 0.08x and a 
net cash position of ₱1.4 billion.

R E V I E W
Business
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Embedded Stability
“For DMW, stability is embedded in the design of the business 
itself. Aseana City is a master-planned estate where offices, 
residences, retail, institutions, mobility infrastructure, and public 
spaces reinforce one another. This creates a platform that is better 
able to absorb cyclical shifts in any single segment. By building a 
community rather than standalone structures, we have created a 
more resilient foundation that can weather industry cycles and 
deliver consistent value to stakeholders.”

P E R S P E
CEO’s

C T I V E
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Leasing remained the company’s principal stabilizer in 2025. 
Throughout the year, DMW sustained healthy rental performance 
from land, commercial buildings, and ancillary leasing sources. 
Recurring revenues stood at ₱3.3 billion, while commercial building 
and ancillary rental revenues rose to ₱2.0 billion, reflecting stable 
occupancy across DMW’s portfolio.

DMW’s portfolio continued to benefit from the advantages of an 
integrated estate, a differentiated tenant mix, and the continued 
establishment of Aseana City as a prime business address. This 
allowed the company to sustain occupancy and rental earnings 
despite a market still digesting prior oversupply.

DMW also continued to broaden its leasing platform during the year. 
In May 2025, the company broke ground on Aseana Plaza Phase 
1, the first phase of what will be DMW’s largest commercial project 
to date. Phase 1 will deliver approximately 70,000 square meters of 
gross leasable area, out of roughly 130,000 square meters for the 
full development and will anchor the next phase of premium office 
expansion within the estate. Later in the year, DMW launched AXS 
Aseana, a 687-square meter co-working and flexible workspace hub 
in Aseana II, marking its entry into the flexible workspace segment and 
broadening its product offering within Aseana City.

COMMUNITY-CENTRIC ETHOS
In 2025, Aseana’s community-centric ethos served 
as both a differentiator and a stabilizer of estate 
performance. Parqal deepened its role as a community 
and consumption engine for Aseana City, supporting 
tenant sales, driving percentage-of-sales collections, 
and reinforcing the broader attractiveness of the 
district. In 2025, DMW reported higher percentage-of-
sales collections from top-performing F&B, retail, and 
wellness tenants at Parqal, demonstrating how foot 
traffic and curated public spaces translate into recurring 
economic value.

This is central to the Aseana model. DMW does not treat 
community building as a peripheral branding exercise. 
Rather, it is part of the estate’s earnings architecture. 
High-quality public spaces improve tenant experience, 
support retail productivity, strengthen the proposition 
for office locators, and make the estate more compelling 
for future residents. In this way, the Aseana Community 
contributes directly to business stability by increasing 
the degree to which each component of the estate 
supports the others.

P3.3B
Recurring revenues

P2.0B
Commercial building and 
ancillary rental revenues

70,000
Square meters of gross 

leasable area for phase 1 of 
Aseana Plaza

L E A S I N G
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2025 was also a transition year for DMW’s 
residential business as MidPark Towers moved 
from late-stage construction into handover. In 
the year, residential revenues increased 29% 
to ₱499 million. MidPark Towers had already 
welcomed hundreds of residents by year-end, 
embedding its new residents into Aseana City’s 
live-work-play ecosystem.

This performance was delivered despite a Metro 
Manila residential market that remained weighed 
down by elevated inventory. Colliers estimated 
end-2025 residential vacancy at 24.7% and 
noted that overall remaining inventory life, while 
down from its peak, still stood at 95 months.

As one of the few AAAA contractors in the country, with more than 60 
years of operating history, over 2.4 million square meters reclaimed, 
and more than 140 construction and infrastructure projects completed, 
DMW retains capabilities that are especially valuable in periods of market 
uncertainty and execution risk. These capabilities support tighter control 
over build quality, project sequencing, and capital deployment across the 
estate.

That vertical integration was evident in 2025 through the continued 
progress of MidPark Towers and the active construction of Aseana Plaza 
Phase 1. For a company developing at city scale, stability depends not 
only on demand, but also on the ability to deliver projects in a disciplined 
and timely manner. DMW’s construction business remains an important 
part of that discipline.

In select land sales and land lease agreements, DMW negotiates a right 
to match the lowest bid for certain construction works. Such allows 
DMW opportunities for its construction segment to generate additional 
revenues.

29%
Increase in revenues

P499M
Residential revenues by 

end-2025

60+
Years of operating 

experience

2.4M
Square meters reclaimed

140
Construction and 

infrastructure projects 
completed

R E S I D E N T I A L

CONSTRUCTION
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Aseana City comprises one of the largest and most contiguous mixed-use landbanks in Metro Manila, with DMW owning 
62 hectares within the estate, including 31 hectares of developable land reserves. This provides the company with 
substantial runway for long-term expansion. The estate also continued to benefit from its strategic location and improving 
connectivity. The Redemptorist-Aseana Station on the LRT-1 Cavite Extension, which opened in late 2024, directly links 
Aseana City to a wider Mega Manila rail population of approximately 19 million, strengthening the district’s access to talent, 
consumers, and locators.

Aseana was further reinforced by the addition of institutional anchors, reinforcing its role as a complete and integrated 
urban district. Landers Superstore opened its Aseana branch in December 2025 along J.W. Diokno Boulevard, adding a 
full-service membership retail offering within the estate. Meanwhile, the De La Salle-College of Saint Benilde announced 
its future Aseana campus, which will serve as an educational anchor housing programs from the School of Environment 
and Design and the School of Management and Information Technology. 

These additions solidify Aseana’s role as an integrated urban district. A city developer creates more durable value when 
essential uses reinforce one another. In DMW’s case, retail convenience, educational institutions, transport infrastructure, 
offices, residences, and thoughtfully activated public spaces work in concert to enhance the estate’s long-term 
competitiveness.

AS E A N A 
 C I T Y



20 | D.M. Wenceslao & Associates, Incorporated 2025 Annual and Sustainability Report | 21 

Philippine Economy 
The Philippine economy entered 2026 with the support of 
a meaningful easing cycle behind it. 

The backdrop has since become more complicated. The 
escalation of the U.S.-Iran conflict has introduced a more 
hawkish tone into the macro environment. Oil prices surged 
above $100 per barrel in 1Q2026 amid the US/Israel-Iran 
War. In the Philippines, headline inflation accelerated to 
4.1% in March 2026, breaching the BSP’s 2% to 4% target 
range. The central bank has since said that the inflation risk 
environment has shifted meaningfully to the upside and 
that it will remain vigilant in assessing the need for further 
action.

Higher oil prices, inflationary pressures, and the possibility 
of a more hawkish BSP could delay the pace of recovery 
in segments of the property market that remain burdened 
by elevated vacancy and inventory. In this environment, 
resilience, recurring income, and balance sheet strength 
become even more important differentiators. 

Property Market
The Metro Manila office market ended 2025 on firmer 
footing, although vacancy levels remained elevated. Colliers 
reported overall office vacancy of 19.4% as of end-2025, 
with net take-up reaching 309,000 square meters and 
annual office transactions rising to 847,000 square meters. 

For 2026, Colliers forecasts vacancy to ease modestly 
to 18.9%, supported by net take-up of 400,000 square 
meters. While these trends point to improving market 
activity, vacancy remains high by historical standards and 
the recovery is likely to be gradual rather than immediate.

Against this backdrop, Aseana City remains relatively 
well-positioned. DMW has historically benefited from a 
more differentiated demand profile, with locators valuing 
integrated mixed-use environments, transport connectivity, 
and an increasingly complete amenity base. While market-
wide oversupply continues to weigh on the office sector, 
the continuing flight to quality should favor estates that offer 
more than standalone office space.

The residential market also remains challenging. Colliers 
reported overall Metro Manila residential vacancy of 24.7% 
as of end-2025. Remaining inventory life declined to 95 
months from its peak earlier in the year, but the market 
still carries a substantial overhang. Importantly, much of 
this inventory remains concentrated in the mid-income 
segment, while the upper luxury segment, where DMW’s 
offerings are, continues to show comparatively healthier 
inventory levels. These conditions suggest that recovery 
in the residential market is underway but will likely remain 
gradual and uneven across locations and price points.

5-Year Development Pipeline
DMW’s development pipeline over the next five years 
remains disciplined, reflecting confidence in Aseana City’s 
long-term potential while remaining grounded in evolving 
market conditions.

As the next phase of the company’s largest commercial 
development, the 60,000-square-meter Aseana Plaza 
Phase 2 will build on the momentum established by Phase 
1 and further expand DMW’s premium office offering 
within Aseana City. By sequencing the project in phases, 
DMW preserves flexibility in timing and execution while 
maintaining alignment with market demand.

Also part of the pipeline is Modaio Flats, DMW’s co-living 
concept designed to serve a new segment of urban 
residents. Modaio Flats reflects the company’s view 
that Aseana City’s development as an integrated district 
should encompass a broader range of residential formats, 
particularly those tailored to entry-level professionals and 
mobile urban workers seeking proximity to employment, 
lifestyle amenities, and more affordable urban living 
options.

Across each project, DMW continues to apply rigorous 
market analysis and financial discipline. The company’s low 
leverage and strong liquidity provide flexibility to advance 
growth while preserving balance sheet strength. More 

importantly, the long runway embedded in DMW’s Aseana 
City landbank allows it to calibrate the pace of development 
carefully, balancing opportunity with prudence.

Resilience Through Integrated Development
One of DMW’s greatest strengths as it looks ahead is the 
inherent resilience of its city-development model. By design, 
Aseana City is a diversified urban ecosystem where offices, 
retail, residences, institutions, transport infrastructure, and 
public spaces support one another. This reduces reliance 
on any single segment and allows the estate to adapt more 
effectively to changing market conditions.

That resilience is particularly relevant in today’s environment. 
As macro risks rise and property recovery becomes more 
uneven, the value of a well-capitalized, master-planned 
district becomes clearer. DMW is entering this period with 
a strong balance sheet, a high share of recurring revenues, 
and a pipeline that can be pursued with discipline rather 
than urgency.

DMW’s outlook is not based on an assumption of a 
straight-line recovery. It is grounded in the company’s 
confidence that resilient business design, thoughtful 
sequencing, and integrated city-building remain the best 
foundations for long-term value creation.

OUTLOOK
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ABOUT THIS CHAPTER
Tenets of sustainability have long been 
embedded throughout the operations, 
building practices, and overall business 
philosophy of D.M. Wenceslao & Associates, 
Inc. (“DMW” or “the Company”). This year, 
DMW continues to report on the progress 
of its sustainability journey through its Five 
Pillars of Sustainability.

This chapter has been written in accordance 
with the Philippine Securities and Exchange 
Commission (SEC)’s annual sustainability 
reporting requirements and is informed by 
globally recognized Sustainability Reporting 
standards. It showcases how environmental, 
social, and governance (ESG) impacts, risks, 
and opportunities are managed across 
the Company’s operations, in alignment 
with DMW’s material Sustainability topics 
and the United Nations Sustainable 
Development Goals (SDGs).

COMPANY INFORMATION

Company Details

D.M. Wenceslao & Associates, Incorporated 
(“DMW” or “the Company”) is an integrated 
property developer specializing in land 
reclamation, construction, and real estate 
development. DMW is an AAAA licensed 
contractor with over a 60-year corporate 
history. Since 1965, the Company has 
reclaimed more than 2.4 million sqm of 
land, leased out or developed 400,000 
sqm of land and buildings, and completed 
over 140 construction and infrastructure 
projects, including large, complex 
government developments throughout the 
Philippines.
 
DMW is the master developer and primary 
owner of Aseana City, with a total land area 
of 107.5 hectares located along the coastal 
waters of Manila Bay, bordering the City of 
Pasay and the City of Parañaque. Table 1 
shows DMW’s operational commercial and 
residential assets as of writing. 

Table 1. Operational DMW Assets

PROJECT LOCATION

Aseana One Aseana City, Parañaque City, Metro Manila

Aseana Two Aseana City, Parañaque City, Metro Manila

Aseana Three Aseana City, Parañaque City, Metro Manila

Aseana Power Station Aseana City, Parañaque City, Metro Manila

Aseana Square Aseana City, Parañaque City, Metro Manila

Aseana Town Center Aseana City, Parañaque City, Metro Manila

S&R Building (Second Floor) Aseana City, Parañaque City, Metro Manila

8912 Asean Ave Aseana City, Parañaque City, Metro Manila

Parqal Aseana City, Parañaque City, Metro Manila

Pixel Residences Aseana City, Parañaque City, Metro Manila

DMWAI Building Quezon City, Metro Manila

58 Jupiter Jupiter, Makati City, Metro Manila

Erlag Building Legazpi, Makati City, Metro Manila

DMW is headquartered in Aseana 3, Asean Ave cor. Diosdado Macapagal Blvd, Aseana City, 
Parañaque, Metro Manila.

Scope

This chapter covers the key performance indicators for the Company’s material ESG topics 
from January 1 to December 31, 2025. This report highlights DMW’s year-over-year (YoY) 
performance in various ESG categories and key sustainability activities and performance. 

The information contained in this chapter applies to the legal entities and properties within 
these entities indicated below: 

●	 Aseana Residential Holdings Corp. (ARHC) – wholly-owned DMW subsidiary and 
exclusive residential arm. ARHC currently has two low-density residential projects 
within its portfolio:

○	 Pixel Residences, a 170-unit development currently on ready-for-
occupancy (RFO) status

○	 MidPark Towers, a 4-tower development with 668 large format units 
(currently under construction and not included in this report)

●	 Aseana Holdings, Inc. (AHI) – 100% owned DMW subsidiary that caters to 
the development potential of Aseana City. The following completed office and 
commercial properties under AHI: Aseana One, Aseana Two, Aseana Three, 8912 
Asean Ave, Aseana Powerstation, Aseana Square, and Parqal are covered in this 
report.

●	 U-City Technologies Philippines, Inc. – operates the smart city, public city, and 
surveillance services for Aseana City.

●	 Aseana City Transport and Travel Corporation – established to operate public 
utility transport services for Aseana City.

●	 Fabricom, Inc. – operates the importation of heavy equipment and machinery for 
the Group. DMW Field Office serves as the main office for Fabricom, Inc.

●	 Aseana Real Estate Services and Management Corporation – operates the 
property management services of the Group.

Mr. Benigno A. Tatunay, DMW’s Chief Finance Officer, is the highest-ranking person responsible 
for this report. 

MATERIALITY PROCESS

Materiality

In accordance with the Philippine Securities and Exchange Commission (SEC) Guidelines, this chapter is informed by the principle of materiality, 
focusing on the economic, environmental, social, and governance (ESG) aspects of DMW’s operations. It highlights the company’s approach to 
managing the material ESG topics that are most significant to stakeholders and business operations.

In 2025, DMW undertook a comprehensive Materiality Assessment to ensure that its Material Sustainability Issues remain responsive to an 
evolving business environment, regulatory developments, and stakeholder expectations.

The process involved a multi-dimensional approach, including:
•	 Stakeholder Engagement Surveys: Capturing insights from investors, employees, tenants, business partners, regulatory bodies, and 

local communities.
•	 Two-Way Dialogues: Facilitating open discussions within DMW’s workforce to align internal perspectives on sustainability priorities.
•	 Senior Leadership Sustainability Workshops: Engaging executives in ranking and prioritizing ESG issues based on business impact 

and stakeholder relevance.
•	 Alignment with Global Frameworks: Benchmarking against global sustainability reporting standards

The 2025 assessment reaffirmed the continued relevance of the Material Sustainability Issues initially identified in 2021. While the relative 
positioning of certain topics within the Materiality Matrix has again shifted, reflecting evolving risk dynamics and stakeholder considerations, 
DMW’s core ESG priorities have remained consistent.

DMW’s Material Sustainability Issues are aligned with the company’s core values, mission, and vision. The accompanying Materiality Matrix 
visually represents DMW’s evaluation of these topics, highlighting their significance to both business operations and stakeholder relationships. 
Each issue has undergone rigorous review and has been formally endorsed by the Chief Executive Officer.

Figure 1. Material Sustainability Issues

1.	 Customer Health and Safety
2.	 Occupational Health and Safety
3.	 Customer Satisfaction
4.	 Pedestrian Mobility and Transportation
5.	 Access to Needed Facilities and Infrastructure
6.	 Disaster Risk Resilience
7.	 Innovation
8.	 Energy Efficiency
9.	 Water Conservation
10.	 GHG Emissions
11.	 Waste Management and Recycling
12.	 Environmental Compliance
13.	 Business Conduct and Ethics*
14.	 Risk Management
15.	 Human Rights**
16.	 Employee Retention
17.	 Employee Well-Being
18.	 Human Capital Development
19.	 Economic Value Generated
20.	 Employment Generated
21.	 Local Purchases
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*Business Conduct and Ethics include Corruption & Bribery, Fair-dealing, Whistle 
Blowing, and Data Privacy
**Human Rights include Child labor, Forced labor, Discrimination, and Harassment

SUSTAINABILITY
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Stakeholder Engagement

Effective stakeholder engagement underpins DMW’s sustainability approach. The company engages a broad range of internal and external 
stakeholders, including brokers, customers, employees, shareholders and investors, government and regulatory bodies, business partners and 
suppliers, and local communities.

DMW maintains structured and transparent channels of communication with these groups to promote mutual understanding and alignment 
with the company’s sustainability priorities. Engagement activities include regular dialogues, surveys, consultations, and collaborative initiatives, 
which provide insights that inform decision-making and support the management of material environmental, social, and governance matters.

Through this approach, DMW is better positioned to identify emerging issues, respond to stakeholder concerns in a timely manner, and 
strengthen the consistency and effectiveness of its sustainability practices.

Table 2. Summary of Key Stakeholder Engagement Activities

ENGAGEMENT CHANNELS AND 
FREQUENCY MATERIAL TOPICS COMPANY’S 

RESPONSE

BROKERS

●	 Broker’s Day ●	 Customer Experience
●	 Timely Market Information

●	 Quality product offers
●	 Regular market updates
●	 Transparent communication channels

CUSTOMERS

●	 Press releases (regular)
●	 Corporate sponsorships
●	 Media placements
●	 Distribution of collaterals
●	 Open houses (monthly)
●	 Corporate sponsorships 

(occasional)
●	 Company hotlines

●	 Safe, secure, and clean environ-
ment

●	 Quick turnaround time
●	 Complaints resolution
●	 Customer experience
●	 Connectivity
●	 Disaster risk reduction efforts
●	 Access to world-class facilities
●	 Innovation
●	 Data Privacy and Security
●	 Accessibility for Persons with 

Disabilities

●	 24/7 building management
●	 Master-planned city development (value-adding tenants to estate, 

construction of walkways, pedestrian and bike lanes)
●	 Resolution of 

customer complaints
●	 CCTVs covering the entire estate
●	 Incorporation of disaster risk resilient features in the planning and build 

out of the whole Aseana City
●	 Regular on-site inspection of flood hazard and storm surge levels, fol-

lowed by the on-going formulation of necessary technical adjustments 
to sea wall and drainage system treatment across the estate

●	 Safety-seal certified mixed-use and office buildings in Aseana
●	 Data Privacy Policy and Cybersecurity Measures
●	 Accessibility Provisions for Persons with Disabilities in Building Designs
●	 Development of Parqal in accordance with Building for Ecologically 

Responsive Design Excellence (BERDE) Program of the Philippine Green 
Building Council

●	 Launched electric vehicle (EV) charging stations at Parqal, providing 
convenient charging options for EV users.

EMPLOYEES

●	 Employee consultations 
(quarterly)

●	 Extracurricular events/ 
activities (occasional)

●	 Training sessions 
(as planned)

●	 New employee orientation

●	 Health and safety
●	 Work-life balance
●	 Training and development
●	 Human rights
●	 Employee retention
●	 Diversity, Equity, and Inclusion
●	 Career Growth and Succession 

Planning
●	 Employee Engagement and 

Satisfaction
●	 Mental Health and Well-being

●	 Employee Code of Conduct 
●	 Human Rights Commitment, Anti-Corruption Policy, Whistleblowing 

Policy 
●	 Social events
●	 Employee engagement activities
●	 Skills and 

competency 
development 
through training 
and seminars

●	 Orientation and 
property tour

●	 Hybrid work arrangements
●	 Flexible working hours
●	 DMW Employee Career Pathing
●	 Mental Health Support Programs and Wellness Initiatives
●	 Leadership Development and Succession Planning Frameworks
●	 Maintained the Great Place to Work® Certification, a globally recognized 

benchmark for workplace excellence

ENGAGEMENT CHANNELS AND 
FREQUENCY MATERIAL TOPICS COMPANY’S 

RESPONSE

SHAREHOLDERS/INVESTORS

●	 Stockholder meeting 
(annual)

●	 Investor briefings (quarterly)
●	 Non-deal roadshows (at 

least 2x/ year)
●	 Investor conferences/ corpo-

rate access events (at least 
once a year)

●	 One-on-one meetings, emails, 
and conference calls (regular)

●	 Site tours (at least 4x/year)
●	 Philippine Stock Exchange 

(regular)
●	 Company website (regular)

●	 Financial and operating perfor-
mance

●	 Effective risk management
●	 Good governance
●	 ESG related performance
●	 Operational eco-efficiency (en-

ergy efficiency, waste manage-
ment, water conservation, GHG 
emissions)

●	 Business Continuity and Resil-
ience

●	 Submission of structured and unstructured continuing disclosures
●	 Regular investor and analyst access to management through multiple 

communication channels and events
●	 Annual participation in S&P Corporate Sustainability Assessment
●	 Transparent Reporting on ESG Performance Metrics
●	 Business Continuity Plans and Risk Mitigation Strategies

GOVERNMENT AND REGULATORY BODIES

●	 Review of compliance 
requirements (as needed)

●	 Alignment meetings

●	 Environmental compliance
●	 Compliance with other regula-

tions
●	 Economic value generated
●	 Employment generated
●	 Public Safety and Security
●	 Infrastructure Development 

Support
●	 Tax Compliance and Contribu-

tions

●	 Acquisition of proper 
permits

●	 Environmental Policy
●	 Waste Management Policy
●	 Monitoring of activities
●	 Payment of appropriate taxes
●	 Collaboration with Government for Public Safety Initiatives
●	 Contributions to Local Infrastructure Development

BUSINESS PARTNERS AND SUPPLIERS

●	 Contractual agreements
●	 Alignment meetings

●	 Compliance with contractual 
obligations

●	 Work-site safety
●	 Labor practices
●	 Ethical Business Conduct (Cor-

ruption, Bribery, Data Privacy, Fair 
Dealing, Whistleblowing)

●	 Fair Trade and Anti-Competitive 
Practices

●	 Procurement through 
proper channels

●	 Supplier Code of Conduct
●	 Human Rights Commitment, Anti-Corruption Policy, Whistleblowing 

Policy, Data Privacy Policy 
●	 Regular Supplier Assessments and Audits
●	 Promotion of Fair Trade Practices and Ethical Supply Chain Management

LOCAL COMMUNITIES

●	 Nutrition assistance
●	 Scholarship (annual)
●	 Medical and funeral 

assistance (as needed)
●	 Livelihood programs (as 

planned)

●	 Programs intended for food, 
education, general welfare, and 
livelihood

●	 Community Health and Safety
●	 Environmental Protection and 

Conservation

●	 Enforcement of the mission of the foundation
●	 Health and Safety Initiatives in Collaboration with Local Authorities
●	 Environmental Conservation Efforts, Including Tree-Planting and Coast-

al Clean-Up Activities
●	 Livelihood Training Programs
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SUSTAINABILITY PILLARS

DMW strives to be the leading city developer in the country, dedicated to creating city-scale real estate products that contribute to sustainable 
local and national development. The Company’s Sustainability Framework serves as a guiding principle in achieving this mission.

Following the 2025 Materiality Assessment, DMW reaffirmed the continued relevance of its Material Sustainability Topics. This process 
confirmed the alignment of the Sustainability Framework with the company’s business priorities, stakeholder expectations, and applicable 
global sustainability standards.

The framework is anchored on five sustainability pillars, which collectively guide the management of DMW’s material environmental, social, 
and governance matters. These pillars reflect the company’s commitment to the United Nations Sustainable Development Goals and recognize 
the interrelated nature of sustainability, where progress across one area reinforces outcomes in others.

Table 3. Sustainability Pillars 

Quality of Life Environmental 
Stewardship

Good Governance and 
Ethical Business Practice

People-Centric Labor 
Practice

Economic Development

Prioritizing the well-
being of communities 
through master-planned 
estates that offer 
seamless access to 
essential facilities, clean 
and safe environments, 
pedestrian-friendly 
infrastructure, and 
continuous innovation to 
meet evolving needs.

Committing to 
environmental protection 
through sustainable 
resource management, 
energy efficiency, 
renewable energy 
integration, and climate 
resilience initiatives.

Upholding transparency, 
accountability, and 
integrity through robust 
corporate governance, 
anti-corruption 
measures, and ethical 
business conduct.

Fostering a diverse, 
inclusive, and engaged 
workforce by promoting 
employee well-being, 
professional growth, 
fair labor practices, and 
human rights adherence.

Driving sustainable 
economic growth 
through responsible 
investments, job creation, 
and partnerships that 
generate long-term value 
for both the company 
and society.

•	 Customer Health 
and Safety

•	 Customer 
Satisfaction

•	 Pedestrian Mobility 
and Transportation

•	 Access to Needed 
Facilities & 
Infrastructure

•	 Disaster Risk 
Resilience

•	 Innovation

•	 Environmental 
Compliance

•	 Energy Efficiency
•	 Water Conservation
•	 GHG Emissions
•	 Waste Management 

and Recycling

•	 Business Conduct 
and Ethics 
(Corruption, Bribery, 
Data Privacy, Fair-
Dealing)

•	 Risk Management

•	 Human Rights (Child 
labor, forced labor, 
discrimination, 
harassment)

•	 Employee well-being
•	 Employee Retention
•	 Human Capital 

Development
•	 Occupational Health 

and Safety

•	 Economic value 
generated

•	 Employment 
generated

•	 Local purchases

Quality of Life Environmental 
Stewardship

Good Governance and 
Ethical Business Practice

People-Centric Labor 
Practice

Economic Development

 

 

GRI 203: Indirect
Economic Impacts

GRI 416: Customer 
Health and Safety

GRI 302: Energy

GRI 303: Water and 
Effluents

GRI 305: Emissions

GRI 306: Waste

GRI 307: Environmental 
Compliance

GRI 205: Anti-Corruption GRI 202: Market Pres-
ence 

GRI 401: Employment

GRI 403: Occupational 
Health & Safety

GRI 404: Training and 
Education

GRI 405: Diversity and 
Equal Opportunity

GRI 406: Non-Discrimi-
nation

GRI 408: Child Labor

GRI 409: Forced Labor

GRI 201: Economic Per-
formance

GRI 401: Employment

The Company’s contributions to UN SDGs and management approach to material sustainability topics are discussed in the following sections.
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SUSTAINABILITY PERFORMANCE

Quality of Life 

The Philippine Development Plan 2023-2028 emphasizes building 
livable communities through social cohesion, disaster resilience, 
green spaces, and accessible transportation.

DMW supports the Philippine Development Plan by placing quality 
of life at the center of its developments, creating environments that 
enhance the well-being of residents and locators. More than 30% 
of the company’s Material Sustainability Topics fall under this pillar, 
reflecting its significance within DMW’s sustainability framework

Aseana City is master-planned as an integrated district for living, 
working, and daily interaction. The Material Sustainability Topics 
and corresponding United Nations Sustainable Development Goals 
outlined in Table 4 guide DMW’s approach to embedding livability 
and long-term sustainability across the estate.

Table 4. Material Topics under Quality of Life  

Material topics UN SDGs

●	 Customer Health and 
Safety

●	 Customer Satisfaction
●	 Pedestrian Mobility and 

Transportation
●	 Access to Needed 

Facilities & 
Infrastructure

●	 Disaster Risk Resilience
●	 Innovation

●	 SDG 3: Good Health and 
Well-being

●	 SDG 9: Industry, Innovation, 
and Infrastructure

●	 SDG 11: Sustainable Cities 
and Communities

●	 SDG 13: Climate Action
●	 SDG 16: Peace, Justice, and 

Strong Institutions

Customer Health and Safety

DMW places customer health and safety at the core of its estate 
management and operational practices, supported by structured 
controls and clearly defined protocols across its developments. The 
company applies disciplined health and safety measures aligned with 
regulatory requirements and established estate standards to ensure 
safe environments for tenants, employees, and visitors.

Across its properties, DMW implements comprehensive health and 
safety measures covering air and water quality management, cleaning 
and sanitation procedures, emergency preparedness and response 
protocols, and clear communication practices. These measures are 
embedded into daily estate operations and are regularly reviewed to 
ensure continued effectiveness and relevance.

Public safety is reinforced through active estate management and 
coordinated response mechanisms. In 2025, estate personnel in 
Aseana City managed over 1,000 incidents, including accidents, first-
aid cases, and security-related events, using established response 
protocols and in close coordination with the Parañaque City 
Police Station. These efforts support timely incident response and 
contribute to maintaining order and safety across the estate.

At the district level, DMW is strengthening the integration of health, 
safety, and environmental considerations into long-term planning. 
Aseana City is scheduled for BERDE District Registration in the first 
quarter of 2026, with Stage 1 District Certification targeted by the 
fourth quarter of 2026. Stage 1 certification focuses on the planning 
phase and confirms that the district master plan is aligned with 
Philippine green standards, with documented policies and design 
strategies addressing resource efficiency, resilience, accessibility, and 
community well-being.

DMW’s project management and estate teams continue to assess 
and enhance health and safety controls to remain aligned with 
evolving regulatory requirements and operational risks. During 
the year, the company recorded zero incidents of non-compliance 
with government health and safety standards, underscoring its 
commitment to safeguarding stakeholders and maintaining high 
standards of estate safety.

Table 5. Assessment of Product Health and Safety Impact

2023 2024 2025
% Latest 

YOY 
Change

Percentage of real 
estate products 
assessed for health 
and safety impacts

100% 100% 100% No 
Change

Table 6. Incidents of Non-Compliance with Health and Safety 
Regulations

2023 2024 2025
% Latest 

YOY 
Change

Incidents of 
non-compliance 
with regulations 
resulting in a fine 
or penalty

0 0 0 No 
Change

Incidents of 
non-compliance 
with regulations 
resulting in a 
warning

0 0 0 No 
Change

Customer Satisfaction

Customer satisfaction is a key focus of DMW’s service and 
estate management approach. The company regularly 
engages residents and locators to gather feedback 
that informs operational improvements and supports 
consistent service delivery across its portfolio.

In 2024, DMW refined its customer satisfaction 
measurement by transitioning from the Net Promoter 
Score methodology to a more detailed 4-point Likert 
scale survey. While NPS provided a high-level view of 
customer loyalty, the revised approach enables a more 
granular assessment of specific service areas, allowing 
management to identify actionable improvements more 
effectively. The scale, where 1 represents “Poor” and 
4 represents “Excellent,” eliminates neutral responses 
and encourages clearer customer feedback. This 
methodology continued to be applied in 2025. 

In 2025, survey coverage was expanded to include Parqal, 
in addition to Aseana One, Aseana Two, Aseana Three, 
8912 Asean Avenue, Aseana Powerstation, and Aseana 
Square. The portfolio recorded an average satisfaction 
score of 3.2, remaining firmly within the “Good” range 
of the scale. Parqal, included for the first time, recorded 
a satisfaction score of 3.46. Among the established 
properties, Aseana One posted a score of 3.2, while 8912 
Asean Avenue recorded 3.21. Aseana Two remained 
stable year on year at 3.19, and Aseana Square posted 
a score of 3.29.

The year-on-year moderation in overall scores was 
primarily driven by feedback on the speed of permit 
approvals. While DMW maintains stringent review 
and approval processes to ensure safety, compliance, 
and estate standards, management recognizes the 
need to balance regulatory discipline with customer 
responsiveness. In response, the company has initiated 
a comprehensive review and overhaul of its permitting 
process to improve turnaround times while maintaining 
robust controls.

Despite the decline compared to the prior year, 
customer satisfaction levels across the portfolio remain 
well above the minimum threshold for a “Good” rating. 
DMW continues to treat customer feedback as a critical 
input into operational decision-making and service 
enhancements, with a focus on improving responsiveness 
and overall customer experience across the estate.

Table 7A. Summary of NPS 2021 to 2023

Average Customer 
Experience Survey 
scores by property 
(NPS):

2021 2022 2023

Aseana One 26.2 39.0 48.0

Aseana Two 22.4 16.0 13.0

Aseana Three 9.9 47.0 67.0

Aseana Powerstation Not available 59.0 59.0

Aseana Square Not available Not available 23.0

Average 19.5 40.25 42.00

Did a third party 
conduct the customer 
satisfaction study? (Y/N)

N N N

Table 7B. Customer Satisfaction Survey 2024 and 2025

2024 
(4-Point Likert Scale, 

4 = Highest)

2025
(4-Point Likert Scale, 

4 = Highest)

Aseana One 3.55 3.20

Aseana Two 3.19 3.19

Aseana Three 3.48 3.00

8912 Asean Ave 3.52 3.21

Aseana Powerstation 3.43 3.03

Aseana Square 3.33 3.29

Parqal N/A 3.46

Average 3.42 3.20

Did a third party conduct the 
customer satisfaction study? 
(Y/N)

N N

DMW maintains structured processes for monitoring and addressing customer 
feedback, enabling timely resolution of issues and continuous service 
improvements. The company continues to enforce strict adherence to its Data 
Privacy and Health and Safety policies, supporting transparency, regulatory 
compliance, and stakeholder trust. As a result, the company recorded zero 
substantiated complaints in 2025 related to product health and safety, marketing 
and labeling, and customer privacy.

Table 8. Substantiated Complaints 

2023 2024 2025 % Latest YOY Change

No of substantiated complaints on 
product or service health and safety 0 0 0 No Change

No. of complaints addressed 0 0 0 No Change

No. of substantiated complaints on 
marketing and labeling 0 0 0 No Change

No. of complaints addressed 0 0 0 No Change

No. of substantiated complaints on 
customer privacy 0 0 0 No Change

No. of complaints addressed 0 0 0 No Change
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Pedestrian Mobility and Transportation

Recognizing the importance of mobility and active transport in shaping livable urban environments, DMW prioritizes the integration of 
pedestrian lanes, bike paths, and skywalks across Aseana City. These features support walkability, inclusivity, and accessibility for pedestrians, 
cyclists, and users of alternative modes of transport.

As of end-2025, Aseana City has developed 21,777 meters of pedestrian lanes, representing 77% of the total planned network of 28,404 
meters upon full completion. This is complemented by 772 meters of skywalks and 5,403 meters of bike paths. Upon full build-out, the estate’s 
skywalk network is projected to reach 4,412 meters, while bike paths are expected to expand to 16,315 meters, further strengthening Aseana 
City’s active mobility infrastructure.

These pedestrian lanes, skywalks, and bike paths are designed to connect a diverse mix of developments across the estate, including office 
buildings, retail spaces, residential condominiums, shopping warehouses, hospitals, and other mixed-use facilities, supporting seamless 
movement and day-to-day accessibility within Aseana City.

Table 9. Pedestrian Lanes, Skywalks, Bike Lanes

2023 (in meters) 2024 (in meters) 2025 (in meters)
Estimate upon full 

build-out of Aseana City 
(meters)

Total length of pedestrian lanes 16,840
(59% of total)

20,330 
(72% of total)

21,777 
(77% of total) 28,404

Total length of skywalk connection 772
(17% of total)

772
(17% of total)

772
(17% of total) 4,413

Total length of bike path/lane 2,509
(15% of total)

5,403 
(33% of total)

5,403 
(33% of total) 16,315

To complement these infrastructure developments, DMW operates its own Eco Jeep fleet, providing efficient public transportation within the 
estate and linking to key commuter hubs. 

Access to Needed Facilities & Infrastructure

Aseana City is master-planned as a fully integrated mixed-use district 
that brings together essential facilities to support daily urban life. 
Positioned as a next-generation central business district in Metro 
Manila, the estate offers a comprehensive mix of recreational spaces, 
commercial developments, premium office buildings, residential 
condominiums, grocery warehouses, and a large-scale hospital. 
This integration ensures convenience and accessibility for residents, 
workers, visitors, and business locators.

The estate’s development model supports a cohesive urban 
environment where people can live, work, and access essential 
services within a single, well-connected community. This approach 
reduces travel time, encourages active mobility, and improves the 
overall livability.

Parqal, DMW’s flagship mixed-use development, plays a central role 
in enhancing Aseana City’s walkability, livability, and sustainability. Its 
name, drawn from the words “park” and “kalye,” reflects its integration 
of public space and commercial activity. Approximately 60% of Parqal’s 
total area is dedicated to landscaped open spaces and recreational 

amenities, anchored by a climate-protected linear park that introduces 
greenery and outdoor activity into the urban district.

Located between Diokno Avenue and Macapagal Boulevard, Parqal 
comprises nine independent four-storey buildings. Its design 
takes inspiration from the Bahay-na-Bato, reinterpreted through a 
contemporary architectural lens. Retail and dining establishments 
occupy the lower levels, while the upper floors house office spaces 
designed to support modern work environments. The development 
is supported by over 1,200 parking slots, electric vehicle charging 
stations, secure bicycle racks, and shower facilities, catering to 
motorists, commuters, and environmentally conscious users.

In 2025, DMW further expanded access to flexible work infrastructure 
through the introduction of AXS, a co-working hub located within 
Aseana City. AXS supports the evolving needs of startups, freelancers, 
and hybrid work teams by providing adaptable workspace solutions 
within the estate. Its presence complements Aseana City’s office 
ecosystem and reinforces the district’s role as an accessible and 
inclusive employment hub.

Access to education further reinforces Aseana City’s role as a 
complete urban district. The development of the De La Salle-College 
of Saint Benilde campus within the estate strengthens the local talent 
ecosystem and supports the integration of education, employment, 
and innovation. Its presence contributes to the district’s long-term 
economic, social, and cultural vitality, while reinforcing the vision of 
a community where learning and work coexist within a walkable 
environment.

Retail access was further enhanced with the opening of Landers 
Superstore Aseana City. The addition of a large-scale grocery warehouse 
supports daily needs of residents and workers, complements the 
estate’s retail mix, and contributes to local employment and economic 
activity within the district.

Beyond commercial and institutional facilities, Aseana City supports 
broader community well-being. The Church of St. John Paul II serves as 
a dedicated spiritual center within the estate, hosting regular masses 
for residents, workers, and visitors.

Healthcare access is integrated into the district through long-term land 
lease arrangements. DMW’s 50-year contract with St. Luke’s Medical 
Center ensures the availability of world-class healthcare services within 
proximity to the community.

Recognizing affordability constraints associated with in-city living, 
DMW has prioritized Modaio Flats in its five-year development 
pipeline for 2025 to 2029. This 200-room co-living development is 
designed to offer practical housing options through four-bed and two-
bed unit configurations, addressing the needs of entry-level workers 
seeking proximity to employment centers without the cost burden of 
traditional condominium ownership or leasing.

Through disciplined master planning and strategic partnerships, DMW 
continues to strengthen Aseana City’s infrastructure and service 
offerings. These efforts support the estate’s development as a well-
connected, inclusive, and future-ready urban district.

Disaster Risk Resilience

Located in a country highly exposed to natural hazards, DMW 
recognizes disaster risk resilience as a core consideration in the 
planning, development, and management of Aseana City. Natural 
disasters remain among the principal risks identified in the company’s 
Risk Manual, reinforcing the need to embed resilience measures across 
both physical infrastructure and estate operations.

Aseana City was designed with resilience as a foundational principle. 
The estate is built several meters above older city grades and 
incorporates engineered drainage systems, lift stations, and seawalls 
that enable the rapid discharge of stormwater. These features have 
allowed Aseana City to remain accessible and flood-free during major 
typhoons that affected large parts of Metro Manila. Regular inspections 
are conducted to monitor flood and storm surge risks, with ongoing 

technical enhancements to drainage systems and coastal defenses to 
address evolving climate conditions.

Urban design further supports resilience and continuity. Covered 
walkways, arcaded sidewalks, skywalks, and the canopy structures 
within Parqal allow safe pedestrian movement during heavy rainfall. 
Critical utility infrastructure is placed underground to reduce exposure 
to wind-related damage, while a dedicated Meralco smart substation 
within the estate enhances grid reliability and minimizes the risk of 
power disruptions during severe weather events.

Beyond physical infrastructure, disaster preparedness is reinforced 
through active estate management and coordinated emergency 
response. Aseana City maintains an integrated operations center that 
oversees preparedness protocols, hazard monitoring, and incident 
response. Drainage systems are maintained year-round to prevent 
blockages, and additional field teams are mobilized during typhoon 
season. The estate also partners with Lifeline 16-911 to provide round-
the-clock emergency medical and security response services within 
the district.

Innovation

DMW pursues innovation as a practical tool to strengthen resilience, 
improve user experience, and support long-term value creation across 
its developments.

Innovation at DMW addresses both risk and opportunity. On the risk side, 
the company applies design, infrastructure, and operational solutions 
to manage climate and disaster-related exposures, as discussed in the 
Disaster Risk Resilience and Climate Risks and Opportunities sections. 
On the opportunity side, innovation shapes how Aseana City responds 
to evolving work, mobility, and living patterns.

In 2025, this approach was reflected in the continued evolution of 
Aseana City as a multi-functional urban district. The introduction 
of AXS expanded access to flexible workspaces suited to startups, 
freelancers, and hybrid teams. The upcoming Modaio Flats co-living 
development addresses affordability and proximity challenges for 
entry-level workers, while the development of the De La Salle-College 
of Saint Benilde campus strengthens the integration of education, 
employment, and urban life within the estate.

Innovation is also applied to mobility and sustainability. Electric vehicle 
charging stations at Parqal support the shift toward cleaner transport 
options, while pedestrian-oriented design and shared mobility 
infrastructure encourage active and low-carbon movement within 
the district.

In parallel, DMW continues to leverage digital tools to enhance customer 
engagement and operational efficiency. These include online leasing 
and payment platforms, contactless services, and interactive digital 
applications such as the Aseana City Showcase App, which provides 
virtual access to the estate’s master plan and key developments.
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Environmental Stewardship 

DMW recognizes that responsible environmental management is 
fundamental to long-term asset resilience and operational stability, 
particularly in a country highly exposed to climate-related risks. 
Environmental stewardship is integrated into estate planning, 
building design, energy procurement, and day-to-day operations 
across Aseana City.

The company’s Environmental Policy establishes clear objectives 
focused on decarbonization, resource efficiency, regulatory 
compliance, and continuous performance improvement. In 2025, 
DMW achieved a significant milestone in this commitment with the 
completion of its portfolio-wide transition to renewable electricity. 
Beginning in the first quarter of the year, a retail electricity supply 
agreement for 100% renewable energy covered more than 90% 
of the portfolio, including major developments such as Parqal. 
Smaller properties that did not meet contestability thresholds were 
subsequently aggregated under the Retail Aggregation Program in 
the fourth quarter of 2025. As a result, by year-end, 100% of DMW’s 
properties were powered by 100% renewable energy.

This transition materially reduced Scope 2 emissions by more than 
90% year on year and represents a structural shift in the company’s 
energy profile. Complementing this transition, DMW continues to 
evaluate solar panel installations in select Aseana City buildings to 
further enhance energy resilience and long-term sustainability.

Beyond energy, environmental performance improvements were 
observed across key resource indicators. Total water consumption 
increased by only 2.07% despite significantly higher estate utilization, 
reflecting controlled water intensity. Solid waste generation 
declined by 16.27%, while hazardous waste decreased by 64.16%, 
demonstrating improved segregation and handling practices even 
amid higher occupancy and foot traffic.

Environmental Compliance

DMW maintains strict compliance with environmental regulations issued by the Department of Environment and Natural Resources and other 
relevant authorities. The company applies continuous monitoring, timely reporting, and corrective action protocols to ensure adherence 
to applicable environmental standards. Regular engagement with regulators and stakeholders supports DMW’s disciplined and transparent 
approach to environmental compliance.

In 2025, DMW recorded zero environmental compliance sanctions, both monetary and non-monetary. No new cases of environmental non-
compliance were reported during the year, reflecting the effectiveness of the company’s strengthened compliance controls and monitoring 
processes.

Certain compliance matters reported in prior years remain under review by the DENR. A case identified in 2023, as well as two incidents 
reported in 2024, are pending final determination. These cases involved administrative and operational issues, including permit renewal 
timing and an equipment-related variance in effluent parameters. In all instances, DMW submitted the required position papers to the DENR 
and implemented corrective actions, including sewage treatment plant rehabilitation, enhanced equipment maintenance protocols, and 
tighter permit monitoring procedures.

Table 11. Environmental Compliance

2023 2024 2025 % Latest YOY 
Change

Total amount of monetary fines for non-compliance 
with environmental laws and/or regulations TBD* TBD* 0 N/A

No. of non-monetary sanctions for non-compliance 
with environmental laws and/or regulations 1* 2* 0 N/A

No. of cases resolved through dispute resolution 
mechanism TBD* TBD* 0 N/A

*Under DENR review

Waste management remains governed by strict vendor accreditation 
and regulatory compliance requirements, ensuring proper treatment 
and disposal. DMW maintains a Department of Environment and 
Natural Resources – Environmental Management Bureau accredited 
Pollution Control Officer to oversee compliance with environmental 
regulations and reporting obligations.

At the estate level, environmental stewardship extends to sustainable 
mobility initiatives, including pedestrian infrastructure, bike lanes, 
and electric vehicle charging facilities in Parqal. These initiatives 
support reduced reliance on private vehicles and reinforce Aseana 
City’s integrated urban planning approach.

DMW also continues to support environmental initiatives in 
partnership with national agencies, including coastal cleanups and 
tree planting programs, aligning estate-level sustainability efforts 
with broader national development objectives.

Environmental stewardship in 2025 reflects a transition from 
incremental improvements to measurable structural change, 
particularly through the full renewable energy shift and sustained 
resource management discipline across the portfolio.

Table 10. Material Topics under Environmental Stewardship 

Material topics UN SDGs

●	 Environmental 
Compliance

●	 Energy Efficiency
●	 Water Conservation
●	 GHG Emissions
●	 Waste Management and 

Recycling

●	 SDG 6: Clean Water and 
Sanitation

●	 SDG 7: Affordable and 
Clean Energy

●	 SDG 12: Responsible 
Consumption and 
Production

●	 SDG 13: Climate Action
●	 SDG 14: Life Below Water

Energy Efficiency 

Efficient energy management remains a core component of DMW’s 
sustainability approach, supporting operational performance while 
reducing environmental impact. The company continues to pursue 
energy efficiency measures across its developments, alongside a 
deliberate transition toward renewable energy sources.

In 2025, total energy consumption increased modestly year on year, 
reflecting higher operational activity across the estate. The increase 
was driven primarily by significantly higher foot traffic at Parqal, a 
higher frequency of Parqal and estate-wide events, and improved 
occupancy levels across the portfolio. These activity-driven factors 
contributed to higher energy demand for DMW-occupied spaces and 
common use service areas.

A key development during the year was the completion of DMW’s 
transition to renewable electricity across its portfolio. Beginning in 
the first quarter of 2025, the company commenced a retail electricity 
supply agreement for 100% renewable energy covering more 

than 90% of its properties. Smaller properties that did not meet 
contestability thresholds were subsequently aggregated under the 
Retail Aggregation Program in the fourth quarter of 2025. As a result, 
by year-end, 100% of DMW’s properties were powered by 100% 
renewable energy. This shift led to a significant increase in renewable 
energy consumption and a corresponding decline of more than 90% 
in non-renewable energy usage, materially reducing the carbon 
intensity of the company’s operations.

DMW continues to pursue complementary renewable energy 
solutions, including the installation of solar panels in selected Aseana 
City buildings, to strengthen energy resilience and sustainability. At 
the asset level, flagship developments such as Parqal are designed 
to align with the Philippine Green Building Council’s BERDE rating 
system, supporting reduced peak energy demand through efficient 
building systems and design strategies. At the district level, Aseana 
City is being positioned for BERDE District certification, embedding 
energy efficiency and renewable energy planning into the estate’s 
long-term master plan.

Table 12. Energy Consumption

 2023
(kWh)

2024
(kWh)

2025
(kWh)

% Latest YOY 
Change

Total Energy Consumption (Including 
consumption of tenants) * 18,063,342.66 28,430,709.71 29,595,078.13 4.10%

Total Renewable Energy** 5,620,435.63 11,575,825.25 28,148,105.13 143.16%

Total Non-Renewable Energy 12,442,907.03 16,854,884.46 1,446,973.00 -91.42%

Total Energy Consumption per sqm 78.97 124.30 129.39 4.09%

Energy Consumption for DMW-
occupied spaces and CUSA*** 4,426,587.16 7,001,439.65 8,166,946.40 16.65%

Renewable Energy Consumption for 
DMW-occupied spaces and CUSA 1,377,339.10 2,850,700.62 7,767,645.17 172.48%

Non-Renewable Energy Consumption 
for DMW-occupied spaces and CUSA 3,049,248.06 4,150,739.03 399,301.22 -90.38%

Energy Consumption per sqm for 
DMW-occupied spaces and CUSA 34.84 55.11 64.28 16.65%

*Except for Pixel Residences, energy consumption reported covers the consumption of the whole building. Pixel Residences has already been 
fully turned over to buyers
**Procured renewable energy via retail electricity supply contracts  
***Energy Consumption for DMW-occupied spaces and CUSA only.

In 2025, DMW recorded a 14.43% year-on-year reduction in diesel consumption, achieved despite the start of construction activities at 
Aseana Plaza. This outcome reflects more judicious fuel use, tighter operational controls, and improved planning across construction and 
estate operations.

Gasoline consumption increased modestly by 3.53% during the year, broadly in line with higher estate activity levels, increased foot traffic, 
and day-to-day operational requirements. Despite this increase, overall fuel usage remained controlled, supported by operational efficiencies 
and estate-level mobility initiatives.

To further manage fuel demand, DMW continues to promote active mobility within Aseana City. Employees are encouraged to utilize the 
estate’s pedestrian-oriented infrastructure, including interconnected walkways and skywalks, for intra-estate movement. This approach 
reduces reliance on fuel-powered transport while supporting a healthier and more sustainable working environment.

Table 13. Gasoline and Diesel Consumption

Fuel Type Total Fuel 
Consumption 2023 

(L)

Total Fuel 
Consumption 2024 

(L)

Total Fuel 
Consumption 2025 (L) % Latest YOY Change

Gasoline 12,218.48 12,644.11 13,090.00 3.53%

Diesel* 529,928.80 351,358.03 300,674.00 -14.43%

*Diesel use considers generator sets, transportation, construction equipment, and other diesel-intensive activities
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Water Conservation

In 2025, total water consumption increased by only 2.07% year on year, reaching 247,137 cubic meters. Water intensity stood at 1.08 m³ per 
square meter, remaining significantly below the 1.86 m³ baseline indicated in the DPWH Philippine Green Building Code reference for office 
buildings. The modest increase in total consumption is notable given the materially higher foot traffic at Parqal, improved occupancy rates 
across the portfolio, and the availability of shower facilities within the development.

Constructed in compliance with the standards of the Philippine Green Building Council’s BERDE framework, Parqal was designed to meet 
stringent water efficiency benchmarks, including substantial reductions in water consumption per square meter per person based on an 
8-hour operational shift. These design considerations have contributed to maintaining controlled water intensity levels despite increased 
estate activity.

Ongoing initiatives include the installation of water-efficient fixtures, continuous monitoring of usage patterns, preventive maintenance to 
address leakages, and occupant awareness efforts to promote responsible water use. 

Table 14. Water Consumption*

 Total 2023 
Consumption (m3)

Total 2024 
Consumption (m3)

Total 2025 
Consumption (m3) % Latest YOY Change

Total Water Consumption (Including 
consumption of tenants) ** 155,403.00 242,122.00 247,137.00 2.07%

Total Water Consumption per sqm
0.68 1.06 1.08 2.07%

*For the purpose of this report, it is assumed that Water Withdrawal is 100% equal to both Water Consumption and Water Discharge.
**Total Water Consumption covers data for entire building assets, including tenants’ consumption.

Air Emissions (GHG Emissions) 

DMW continues to manage and reduce its greenhouse gas emissions as part of its broader environmental stewardship efforts, recognizing the 
carbon intensity of real estate operations. Emissions management is closely linked to the company’s energy strategy, particularly the transition 
away from non-renewable electricity and the continued focus on operational efficiency, as discussed in the Energy Efficiency section.

GHG emissions are calculated in accordance with the market-based method, with Scope 2 emissions reflecting the emission factors of 
contracted electricity sources. Scope 1 (direct) and Scope 2 (indirect) emissions for the reporting period are summarized in Tables 15 and 16.

Direct Emissions (Scope 1): In 2025, Scope 1 emissions declined to 839.83 metric tons of CO₂, representing a 13.87% year-on-year reduction. 
The continued decrease reflects tighter fuel management, more disciplined operational planning, and the sustained promotion of active 
mobility within the estate, including walking routes supported by pedestrian lanes and skywalks.

Indirect Emissions (Scope 2): A significant reduction in Scope 2 emissions was recorded in 2025, driven by the completion of DMW’s transition 
to renewable electricity. Total Scope 2 emissions declined by over 91% year on year, across both whole-building consumption and DMW-
occupied spaces and common use service areas. Emissions intensity per square meter declined proportionately.

This sharp reduction reflects the implementation of 100% renewable energy supply agreements beginning in the first quarter of 2025, which 
initially covered more than 90% of the portfolio. Smaller properties that did not meet contestability thresholds were subsequently enrolled 
under the Retail Aggregation Program in the fourth quarter of 2025. As a result, by year-end, 100% of DMW’s properties were powered by 
100% renewable energy.

The portfolio-wide transition to renewable electricity represents a significant milestone in DMW’s decarbonization efforts, materially reducing 
the carbon intensity of its operations and establishing a strong foundation for longer-term emissions management at both the asset and 
district levels.

Complementary initiatives to further manage emissions include the planned installation of solar panels in selected Aseana City buildings, 
reinforcing energy resilience and supporting continued reductions in operational emissions.

Table 15. GHG Emissions Scope 1 

GHG Emissions Scope 
1 2023 (MT CO2)

GHG Emissions Scope 
1 2024 (MT CO2)

GHG Emissions Scope 
1 2025 (MT CO2)

% Latest YOY Change

Total GHG Emissions Scope 1 1,453.7 975.1 839.83 -13.87%

Table 16. GHG Emissions Scope 2

 2023
(tonnes CO2)

2024 
(tonnes CO2)

2025 
(tonnes CO2)

% Latest YOY 
Change

Total GHG Emissions (Whole Building, 
including tenant consumption) 5,383 7,292 626 -91.40%

Total GHG Emissions (Whole Building, 
including tenant consumption) per sqm 0.024 0.032 0.003 -91.40%

GHG Emissions Scope 2 DMW-occupied 
spaces and CUSA 1,319 1,796 172.75 -91.40%

GHG Emissions Scope 2 DMW-occupied 
spaces and CUSA per sqm 0.0104 0.0141 0.00136 -91.40%

For the reporting year, DMW did not conduct air pollutant emission testing for its standby generator sets in accordance with DENR-EMB 
Memorandum Circular 2022-03. Notwithstanding this, the company continued to implement established measures to minimize air pollutant 
emissions, including preventive maintenance, operational controls, and monitoring protocols designed to manage generator-related 
impacts.

Table 17. Air Pollutants

Air Emissions - Air Pollutants 2023 2024 2025 % Latest YOY 
Change

Nitrogen oxides (NOx) Not available Not available Not available N/A

Carbon monoxide (CO) Not available Not available Not available N/A

The Company did not conduct air pollutant emission test for standby gensets in adherence to DENR-EMB memorandum circular 2022-03

Waste Management and Recycling

DMW recognizes that real estate operations and development activities generate significant volumes of waste and remains committed to 
minimizing environmental impact through structured waste management practices. The company’s Waste Management Policy emphasizes 
waste reduction, proper segregation, responsible handling, and environmentally compliant disposal.

In the development of Parqal and other select projects within Aseana City, materials and design elements were selected in accordance with 
the Philippine Green Building Council’s BERDE framework. This approach considers lifecycle impacts, material durability, occupant health, and 
environmental performance, supporting long-term resource efficiency.

DMW enforces strict accreditation requirements for third-party waste service providers. Solid waste contractors are required to maintain valid 
permits issued by relevant authorities, while hazardous waste transporters and treatment providers must hold current registrations with the 
Environmental Management Bureau of the Department of Environment and Natural Resources. These controls ensure that all waste streams 
are managed in compliance with regulatory standards.

In 2025, total solid waste generated across DMW’s properties declined by 16.27% year on year, to 1,719,376 kilograms, despite higher foot 
traffic and increased occupancy across the estate. Waste intensity per square meter declined proportionately to 7.52 kilograms per square 
meter, reflecting improved waste management controls and segregation practices.

Hazardous waste generation decreased more significantly, falling by 64.16% year on year to 10,500 kilograms, with a corresponding decline 
in intensity to 0.05 kilograms per square meter. The reduction reflects tighter monitoring of hazardous materials and improved handling 
protocols.

Table 18. Waste Generated*

Total 2023 Total 2024 Total 2025 % Latest YOY Change 
in Waste Generation

Total solid waste generated 1,252,048 kg 2,053,520 kg 1,719,376 kg -16.27%

Solid waste per sq. m. 5.47 kg 8.98 kg 7.52 kg -16.27%

Total weight of hazardous waste 
generated and transported** 36,810 kg 29,300 kg 10,500 kg -64.16%

Hazardous weight per sq. m. 0.16 kg 0.13 0.05 -64.16%

*Weight per type of waste (e.g., reusable, recyclable, composted, incinerated, residuals/landfilled) is not yet available
**Hazardous waste pertains to used oil, lead batteries, paint sludge, busted lights, and other construction, industrial and chemical waste.
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Table 19. Materials Used by the Company

Material 2023 2024 2025 % Latest YOY Change

Acetylene 71 tanks 174 tanks 78 tanks -55.17%

Cement 101,640 kg 109,320 kg 72,000 kg -34.14%

Common wire nail 233 kg 1,683 kg 548 kg -67.44%

Concrete pile epoxy 94 sets 1 set 145 set 145x

Cutting disc 253 pcs 517 pcs 36 pcs -93.04%

Deformed rebars 89,181 kg 797,541 kg 103,627 kg -87.01%

G.I. tie wire 1,952 kg 1,681 kg 5,179 kg 208.16%

Gravel 478 m3 461 m3 110 m3 -75.96%

Grinding disc 125 pcs 182 pcs 35 pcs -80.77%

HDPE coupling 2 pcs 44 pcs 11 pcs -75.00%

HDPE pipe 33 rolls 143 rolls 46 rolls -67.83%

HDPE stub-out 0 0 0 N/A

HDPE tee reducer 2 pcs 20 pcs 0 N/A

Marine plywood 8 pcs 40 pcs 80 pcs 100.00%

Oxygen 123 tanks 347 tanks 85 tanks -75.50%

Paving block 230,694 pcs 84,013 pcs 206,475 pcs 145.77%

Phenolic board 1,923 pcs 1,827 pcs 1,083 pcs -40.72%

Primer 76 pails 38 pails 11 pails -71.05%

Ready-mix concrete 2,890,090 kg 5,373,000 kg 3,074,250 kg -42.78%

Vibro sand 388 m3 439 m3 379 m3 -13.60%

DMW continued its commitment to environmental compliance by conducting regular effluent parameter testing in accordance with 
Department of Environment and Natural Resources (DENR) Administrative Order 2016-08, which prescribes Water Quality Guidelines and 
General Effluent Standards.

To strengthen monitoring accuracy, flowmeters were progressively installed across DMW properties throughout 2025, including Parqal, Aseana 
One, Aseana Two, Aseana Powerstation, and Aseana Square. These upgrades form part of the broader rehabilitation and enhancement of 
Sewage Treatment Plants (STPs) across the portfolio.

Given that flowmeters became operational at different points during the year, water discharge volumes for 2025 continue to be assumed to be 
equivalent to total water withdrawn for reporting purposes. Beginning the 2026 reporting period, DMW will report actual metered discharge 
volumes, reflecting improved measurement accuracy and strengthened environmental data governance.

Climate Disclosures

In assessing its Climate-related risks and opportunities, DMW analyzed scenarios outlined by the Intergovernmental Panel on Climate Change 
(IPCC), focusing on RCP8.5, RCP4.5, and RCP2.6. The RCP8.5 scenario, where no change in emissions is expected, could result in a drastic 
temperature increase of over 4.0°C by 2100. In contrast, the RCP2.6 scenario, aligning with The Paris Agreement goals and anticipating net-
negative global emissions, may limit the increase in average global temperature to below 2.0°C by 2100. Between these extremes, DMW 
considered RCP4.5, representing moderate mitigation efforts, which might lead to a temperature increase of 3.0°C by 2100.

DMW remains committed to emission reduction efforts, extensively detailed in the Environmental Stewardship section of this report.

Transitioning to a lower-carbon economy may entail risks relating to policy, legal, technology, and market changes to address adaptation 
requirements related to climate change. An insufficient collective response to climate change will result in a less-than-ideal increase in average 
global temperature which will then lead to acute and chronic physical risks. 

Efforts to mitigate and adapt to climate change also produce opportunities, particularly for organizations at the forefront of developments.

Enumerated below are the Company’s identified climate-related risks and mitigants as well as climate-related opportunities:

Table 20. Climate-Related Risks

Risk Category Risk Type Examples Mitigants

Physical Risks

Acute Risks Increased frequency and 
intensity of typhoons, 
extreme rainfall, and storm 
surges that may affect coastal 
developments

Among the strategies in place to mitigate the potential impact 
of physical risks to climate change include:

•	 Elevated site development, engineered drainage systems, 
and continuous inspection and reinforcement of sea walls. 
Structured emergency preparedness plans, regular safety 
drills, and on-site response teams strengthen operational 
continuity during extreme weather events.

•	 Master-planned flood mitigation infrastructure, STP 
upgrades, installation of discharge flowmeters. 

•	 Continuous technical review of drainage and water 
management systems support long-term resilience.

•	 Regular on-site inspection of flood hazard and storm surge 
levels, followed by the on-going formulation of necessary 
technical adjustments to sea wall and drainage system 
treatment across the estate 

•	 Shading strategies and BERDE-aligned design standards 
mitigate heat stress impacts.

Chronic Risks Sustained higher 
temperatures causing sea 
level rise or chronic heat 
waves

Transition Risks Policy and Legal 
Risks

Regulatory changes including 
carbon taxation, climate-
related litigation risk

DMW employs tangible methods to limit emissions including 
through:

•	 Completion of portfolio-wide shift to 100% renewable 
electricity in 2025 significantly reduces exposure to fossil-
fuel-based regulatory risks and positions DMW ahead of 
potential carbon constraints; renewable energy accounted 
for 95% of DMW’s energy consumption in 2025.

•	 Renewable-powered portfolio, BERDE-aligned 
developments such as Parqal, and planned BERDE District 
Registration for Aseana City strengthen market positioning 
and sustainability credentials.

•	 Ongoing system upgrades, solar panel exploration, 
energy monitoring, and integration of sustainability 
criteria into asset planning reduce retrofit risks and future 
obsolescence.

•	 Retrofitting of building equipment (E.g., LED lights)
•	 Aseana City is built on tenets of pedestrian mobility and 

walkability; across the estate, pedestrian lanes, elevated 
walkways, and bike lanes are abundant, which allow 
residents to forego use of automotive vehicles within the 
estate.

Technology Risks Technological innovations 
that support the transition 
to a lower-carbon economy 
can hasten obsolescence of 
higher emission technologies

Market Risk Shift in consumer preference, 
a more environmental 
footprint-conscious 
consumer, aversion to high-
emission assets

Reputational Risk Companies without tangible 
action to reduce emissions 
may suffer reputational 
repercussion
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Table 21. Climate-Related Opportunities

Category Opportunity DMW’s Actions to Capture Opportunities

Resource Efficiency Direct cost savings through 
resource efficiency

•	 100% renewable electricity supply agreements and RAP participation 
materially lowered Scope 2 emissions and reduced exposure to fossil-fuel 
price volatility.

•	 Retail electricity supply agreements initiated in 1Q2025 and RAP 
enrollment in 4Q2025 resulted in full renewable coverage by year-end.

•	 Development of its largest commercial asset – Parqal -- in accordance with 
operational eco-efficiency requirements under the Building for Ecologically 
Responsive Design Excellence (BERDE) Program of the Philippine Green 
Building Council. Among the requirements of BERDE are A) reduction 
of peak energy consumption in kWh/person/m2 of at least 35% and B) 
at-least-50% reduction of water consumption m3/m2/person based on an 
8-hour shift.

•	 New buildings have energy efficient features including LED lights, variable 
refrigerant flow air-conditioning, and double-glazed curtain walls, among 
others.

•	 Retrofitting of building equipment

Energy Source The trend toward clean energy, 
rapidly declining costs, and 
adoption of these technologies 
is significant. Organizations that 
shift their energy usage toward 
low emission energy sources 
could potentially save on annual 
energy costs moving forward.

•	 100% renewable electricity supply agreements and RAP participation 
materially lowered Scope 2 emissions and reduced exposure to fossil-fuel 
price volatility.

•	 Retail electricity supply agreements initiated in 1Q2025 and RAP 
enrollment in 4Q2025 resulted in full renewable coverage by year-end.

•	 Actively engaged in discussions with various vendors for the installation of 
solar panels in select Aseana City buildings.

Products Organizations that innovate 
and develop new low-emission 
products may improve their 
competitive position and 
capitalize on shifting client 
preferences.

•	 Development of flagship project – the over 73,000sqm Parqal – in 
accordance with Sustainability requirements of Building for Ecologically 
Responsive Design Excellence (BERDE) Program of the Philippine Green 
Building Council

•	 Integrated resilience infrastructure, pedestrian mobility systems, water 
efficiency controls, and planned BERDE District certification embed 
sustainability at the district level.

•	 BERDE District Registration targeted Stage 1 certification in 4Q2026 
integrate energy, water, land use, and mobility planning into the estate 
master plan.

•	 Launched electric vehicle (EV) charging stations at Parqal, providing 
convenient charging options for EV users.

Markets Capital markets are starting 
to assign a premium on 
sustainable products

Resilience Climate change and disaster 
risk-resilient buildings may 
command a premium in the 
future.

•	 Elevated site development, engineered drainage systems, and continuous 
inspection and reinforcement of sea walls. Structured emergency 
preparedness plans, regular safety drills, and on-site response teams 
strengthen operational continuity during extreme weather events.

•	 Master-planned flood mitigation infrastructure, STP upgrades, installation 
of discharge flowmeters. 

•	 Continuous technical review of drainage and water management systems 
support long-term resilience.

•	 Regular on-site inspection of flood hazard and storm surge levels, followed 
by the on-going formulation of necessary technical adjustments to sea wall 
and drainage system treatment across the estate 

•	 Shading strategies and BERDE-aligned design standards mitigate heat 
stress impacts.

Good Governance and Ethical Business Practice 

DMW recognizes that strong governance frameworks, clear 
policies, and fair management practices are essential to long-term 
organizational performance. By maintaining well-defined policies and 
consistent oversight, the company fosters accountability and builds 
trust with stakeholders, in line with the material governance topics 
identified in Table 22.

The company maintains a publicly accessible Code of Business 
Conduct and Ethics that sets out the standards and principles 
expected of employees, contractors, and business partners. This 
framework is supported by related policies, including the Employee 
Code of Conduct, Supplier Code of Conduct, Human Rights 
Commitment, Anti-Corruption Policy, and Data Privacy Policy. DMW 
also maintains a Whistleblowing Policy that provides a formal channel 
for raising concerns, with safeguards in place to protect individuals 
from retaliation.

Risk oversight is reinforced through DMW’s Risk Management 
Manual, which provides a structured approach to identifying, 
assessing, and managing risks across the organization. The manual 
is reviewed and updated regularly to reflect changes in the operating 
environment and emerging risk considerations.

Table 22. Material Topics under Good Governance and Ethical 
Business Practice

Material topics UN SDGs

●	 Business Conduct and 
Ethics (Corruption, 
Bribery, Data Privacy, 
Fair-Dealing)

●	 Risk Management

●	 SDG 16: Peace, Justice, 
and Strong Institutions

Business Conduct and Ethics (Corruption, Bribery, Data Privacy, Fair-
Dealing)

Throughout its corporate history, DMW has maintained a strong 
emphasis on fair dealing and ethical conduct as fundamental 
principles of its business operations. These principles are set out 
in the company’s Code of Business Conduct and Ethics, which 
defines the standards expected of employees, officers, and business 
partners. The code is supported by regular communication, training, 
and integration into relevant contractual arrangements.

DMW’s Anti-Corruption Policy expressly prohibits bribery, extortion, 
facilitation payments, and the acceptance of improper benefits. The 
policy is communicated through employee orientation and periodic 
training, and its requirements are embedded in dealings with third 
parties. During the reporting period, the company recorded zero 
incidents of corruption.

To support transparency and accountability, DMW maintains a 
Whistleblowing Policy that provides formal channels for reporting 
suspected unethical or improper conduct. The policy includes 
safeguards to protect individuals who raise concerns from retaliation, 
reinforcing an environment where issues can be raised in good faith.

Data protection is governed by DMW’s Data Privacy Policy, which 
is aligned with applicable data protection laws and regulatory 
requirements. The policy sets out controls for the collection, use, 
storage, and retention of personal data and is supported by technical 
and organizational measures designed to safeguard confidential 
information in the course of business operations.

Risk Management

DMW applies a structured Enterprise Risk Management framework 
to identify, assess, prioritize, and manage risks that may affect its 
operations, financial performance, and Environmental, Social, and 
Governance matters. This framework supports informed decision-
making and helps safeguard the company’s strategic objectives and 
stakeholder interests.

The ERM framework is implemented through a continuous cycle 
of risk identification, assessment, prioritization, response, and 
monitoring. Risks that could affect the company’s strategic and 
operational objectives, including ESG-related risks, are systematically 
identified and evaluated based on their potential impact and 
likelihood. A 25-box risk heat map is used to rank and prioritize key 
risk exposures, enabling management to focus on areas requiring 
the greatest attention. Mitigation measures are then developed and 
implemented, with risks monitored regularly to assess effectiveness 
and to allow for timely adjustments.

The Audit and Risk Committee (ARC) oversees the ERM process, 
conducting regular discussions on prioritized risk exposures and 
assessing management’s strategies to address them. The ARC also 
evaluates the ERM plan’s relevance and effectiveness, advises 
the Board on risk appetite levels, and reviews the company’s risk 
tolerance limits annually.

Climate-related risks form an important part of DMW’s risk 
assessment. The company evaluates exposures such as increased 
resource costs, regulatory developments, and potential damage to 
properties arising from extreme weather events. Climate-related 
risks and opportunities are discussed in further detail in the Climate 
Risks and Opportunities section of this report.

DMW’s Risk Management Manual identifies key risks linked to its 
Material Sustainability Topics. These include risks associated with 
natural disasters and potential damage to assets, the risk of not 
meeting sustainability objectives and the resulting reputational 
impact, health and safety risks at construction sites, and compliance 
with environmental regulations. Together, these risk considerations 
guide management actions and reinforce the integration of 
sustainability into the company’s overall risk management approach.
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People-Centric Labor Practices 

DMW is committed to maintaining fair, safe, and inclusive working conditions for its employees, contractors, and business partners. This 
commitment is anchored in the company’s Human Rights Commitment, which sets clear expectations on the prevention of child labor, forced 
labor, human trafficking, harassment, and discrimination across its operations and value chain.

The company upholds health and safety standards, fair labor practices, and respectful working environments, both internally and in its dealings 
with external partners. DMW supports employee development through opportunities for skills enhancement and professional growth, while 
maintaining workplaces that are conducive to productivity and well-being.

These labor practices reflect DMW’s broader approach to responsible employment and are aligned with relevant United Nations Sustainable 
Development Goals, as summarized in Table 23.

Table 23. Material Topics under People-Centric Labor Practices

Material topics UN SDGs

●	 Human Rights (Child labor, forced labor, 
discrimination, harassment)

●	 Employee Retention
●	 Employee Well-being
●	 Health and Safety (Occupational)
●	 Human Capital Development

●	 SDG 1: No Poverty
●	 SDG 3: Good Health and Well-being
●	 SDG 5: Gender Equality
●	 SDG 8: Decent Work and Economic Growth
●	 SDG 10: Reduced Inequalities

Human Rights (Child Labor, Forced Labor, Discrimination, Harassment)

DMW’s Human Rights Commitment sets out clear expectations for ethical and respectful conduct across the organization, with explicit 
opposition to child labor, forced labor, human trafficking, harassment, and discrimination. This commitment applies to both internal operations 
and engagements with business partners and is supported by policies and practices that promote safe working conditions, dignity, and fair 
treatment.

In 2025, DMW recorded zero incidents involving child labor, forced labor, discrimination, or harassment. No legal actions or employee 
grievances related to these matters were reported during the year, reflecting the effectiveness of existing safeguards and internal controls.

Table 24. Incidents of Child Labor, Forced Labor, Discrimination, and Harassment

2023 2024 2025 % Latest YOY 
Change

No. of legal actions or employee grievances 
involving forced or child labor 0 0 0 No Change

No. of Incidents of discrimination and
harassment 0 0 0 No Change

The company continues to value diversity and inclusion, with employment decisions based on qualifications, merit, and business requirements. 
As of 2025, women accounted for approximately 42% of DMW’s total workforce, reflecting steady progress in gender representation across 
the organization.

Six employees voluntarily identified as members of the LGBTQ+ community, and six employees are persons with disabilities. To respect 
individual privacy, disclosures are presented on an aggregated basis, without identifying personal details in subsequent tables.

Table 25. Employee Breakdown by Gender

2023 2024 2025 % Latest YOY 
Change

Total number of employees 398 453 478 5.52%

No. of female employees 163 184 200 8.70%

No. of male employees 235 269 278 3.35%

Table 26. Employee Breakdown by Position and Gender

Position Male Female Subtotal by position

Executive / Top Management 6 1 7

Senior Management 18 7 25

Middle Management 41 18 59

Officers and Professionals 66 69 135

Rank and File 54 91 145

Blue collar workers 22 5 27

Skilled workers 60  - 60

Consultant 11 9 20

Total 278 200 478

Table 27. Employee Breakdown by Age and Gender

Age Male Female Subtotal by 
age

< 30 years old 80 110 190

30-50 years old 156 83 239

> 50 years old 42 7 49

Total 278 200 478

Table 28. Equal Opportunity

2023 2024 2025 % Latest YOY 
Change

PWDs in the workforce 5 7 6 -14.29%

No. of employees from 
vulnerable sector 72 (Class D&E) 68 (Class D&E) 46 (Class D&E) -32.35%

LGBTQ+ in the workforce 3 6 6 0.00%

58% 42%
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Employee Well-being

DMW supports employee well-being through fair compensation and a benefits framework 
designed to balance statutory requirements with flexibility and practical support. Key benefits 
include flexible working arrangements, leave benefits, cash advances, and select mobility-
related support, among others. Flexible working hours continue to be widely utilized across 
the workforce. A summary of employee benefits and utilization rates is provided in Table 29.

Employee well-being and workplace culture are monitored through regular Employee 
Engagement and Culture Surveys. The survey uses a 4-point Likert scale, ranging from “strongly 
agree” to “strongly disagree,” and focuses on indicators related to engagement, support, and 
workplace experience. In 2025, 98% of respondents reported satisfaction, consistent with 
results from the previous two years, indicating sustained positive employee sentiment.

In 2025, DMW was again certified as a Great Place to Work®, marking its second consecutive 
year of certification following its initial recognition in 2024. The certification is based on an 
independent assessment of employee feedback and evaluates factors such as trust, respect, 
and collaboration within the workplace.

Table 29. Employee Benefits

Benefits % of women who availed in 
2025

% of men who availed in 2025

SSS 16% 20%

Philhealth 1% 0%

Pag-IBIG 18% 24%

Parental leave 0% 0%

Vacation Leave 61% 52%

Sick Leave 61% 52%

Medical benefits (aside from Philhealth) HMO 0% 0%

Housing assistance (aside from Pag-ibig) 0% 0%

Retirement fund (aside from SSS) 0% 0%

Further education support 0% 0%

Company Stock options 0% 0%

Telecommuting 0% 0%

Flexible working hours 94% 94%

Cash Advances 2% 9%

Car Plan 1% 2%

Table 30. Employee Engagement and Culture Survey Results

2023 2024 2025 % Latest YOY 
Change

Satisfied respondents 98% 98% 98% 0%

Exhibit 1. Great Place to Work Badge Occupational Health and Safety

Occupational health and safety remain a core operational priority for DMW and is embedded within the company’s overall risk management 
framework. The Enterprise Risk Management Manual identifies OHS as a critical risk area and provides the basis for implementing preventive 
controls, site-specific protocols, and continuous monitoring across operations and construction activities.

DMW applies stringent safety standards across all work sites, with controls designed to address both routine operations and elevated risks 
associated with construction and adverse weather conditions. These measures include the deployment of qualified safety officers, on-site 
medical support, and trained first responders, supported by clear emergency procedures. Regular safety drills, structured safety trainings, and 
weekly safety huddles are conducted to reinforce awareness and compliance among employees and contractors.

In 2025, DMW recorded 1,200,496 safe man-hours across its operations. During the year, the company reported zero work-related fatalities, 
zero recordable injuries, and zero cases of work-related illness. This performance reflects the consistent application of safety controls and the 
effectiveness of preventive measures across the estate.

Table 31. Occupational Health and Safety

2023 2024 2025 % Latest YOY Change

Safe Man-Hours (covers site-based 
workers only) 913,808 hr 1,067,600 hr 1,200,496 hr 12.45%

Lost-Time Injury Frequency Rate 0 0 0 No Change

No. of work-related injuries 0 0 0 No Change

No. of work-related fatalities 0 0 0 No Change

No. of work-related ill-health 0 0 0 No Change

No. of safety drills and training (includes 
those undergone by both employees & 
on-site workers)

3 employee safety 
trainings

Weekly huddles to 
reinforce safety

protocols

5 employee safety 
trainings

Weekly huddles to 
reinforce safety

protocols

6 employee safety 
trainings

Weekly huddles to 
reinforce safety

protocols

20.00%

Employee Retention

DMW views employee retention as a key indicator of workplace stability and engagement. In 2025, the company further reduced its turnover 
rate to 20.0%, from 20.5% in 2024 and 32.0% in 2023, reflecting continued improvement and stabilization following earlier workforce 
normalization.

The sustained reduction in turnover is aligned with initiatives described across the People sections of this report. These include consistent 
employee engagement efforts, flexible working arrangements, access to employee benefits, regular engagement and culture surveys, and a 
continued focus on fair labor practices and employee well-being. The company’s emphasis on safe working conditions, transparent policies, 
and open communication channels has also contributed to a more stable and supportive work environment.

In 2025, DMW again secured the Great Place to Work certification, reinforcing positive employee sentiment and providing external validation 
of workplace culture. Together, these measures support employee retention by fostering trust, engagement, and a sense of long-term 
affiliation with the organization.

Table 32. Turnover Rate

2023 2024 2025 % Latest YOY 
Change

Turnover rate 32.0% 20.5% 20.0% -2.4%
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Human Capital Development

Human capital development remains central to DMW’s long-term competitiveness and operational resilience. In 2025, the company further 
expanded its learning initiatives, delivering a broad range of in-house and external training programs across technical, compliance, leadership, 
and sustainability disciplines.

Total training hours increased to 7,359 hours, representing a 13.16% year-on-year increase and the highest level recorded over the past 
three years. Average training hours per employee rose to 15.4 hours, reflecting sustained investment in workforce capability-building. 
Training participation among female employees increased by 24.20% year on year, reinforcing DMW’s commitment to inclusive professional 
development.

Programs conducted during the year covered energy management and environmental compliance certifications, sustainability and finance-
related courses, construction safety, project management, digital tools, leadership development, and employee wellness initiatives. This 
balanced approach ensures that employees are equipped with both technical expertise and broader professional competencies.

The company’s Career Pathing Program continued to support internal mobility, with an internal hire ratio of 20% in 2025. Structured succession 
planning and targeted development initiatives enabled qualified employees to assume expanded roles, strengthening institutional knowledge 
and workforce continuity.

By continuously refining and expanding its training programs, DMW fosters a growth-oriented culture, equipping employees with the necessary 
tools to excel in their careers while ensuring alignment with the company’s long-term vision and business objectives.

Table 33. In-House Training Programs

In-House Training and/or Standard 
Learning Sessions Topics / skills

New Employee Orientation Company Profile, Vision, Mission and Values, Policies and Procedures, Safety and Health 
Protocols, Guidelines

HR Hour
HR Updates, Timekeeping Policies and Procedures, Protocols and Guidelines and other 

pandemic-related topics (Resilience, Health Tips, Mental Health), Anti Money Laundering 
and other Law Updates

Sales Training Presentation Skills for Property Specialists

Enhance Your Skills: Time Management 
Training

Time Management, Planning

Fatigue and Stress Management Wellness, Stress Management

Cervical Cancer Awareness Cervical Cancer Awareness

Table 34. External Training Programs, Seminars, and Courses

Program Topics and Skills

ISO Orientation Quality Management

Building Blocks: Project Management Edition - Volume Two Class Project Management

Condominium Law of the Philippines Real Estate & Construction Law

Certified Energy Auditor Training Energy Auditing & Efficiency

Certified Energy Manager Training Energy Management

Certificate Course on Essentials of HR Human Resource Management

Unlocking the Power of Building Information Modelling (BIM) BIM & Digital Construction

Insurance Claims Training Insurance & Risk Management

I.T Project Management IT Project Management

Creating a Culture of Inclusion in the Philippine Workplace Diversity, Equity & Inclusion

Navigating the Latest Tax Updates Taxation & Regulatory Compliance

Geodetic Engineers of the Philippines Annual Regional Convention Geodetic Engineering Updates

Administration and Compliance of Labor Standards and Benefits​ Labor Law Compliance

Labor Made Simple: Understanding the Sena Rule Labor Dispute Resolution

Pollution Control Officer Environmental Management & Compliance

Safety First: Key Updates and Compliance Strategies under DOLE’s DO 252-25 Occupational Safety & Health Compliance

Compliance to the Philippine Sustainable Finance Taxonomy Sustainable Finance & ESG

Program Topics and Skills

Certified Energy Manager Training Energy Management

ACEL Accreditation: Dump Truck Heavy Equipment Operation

Using Emotional Intelligence in the Workplace Emotional Intelligence

Fundamentals of Construction Law & Dispute Resolution Course Construction Law & Claims

Construction Project Management Construction Project Management

2025 AWC: Spotlight on Commerce Industry Industry Trends & Business Development

Construction Occupational Safety and Health Construction Safety Management

Occupational First Aid Training Batch 1 First Aid & Emergency Response

Occupational First Aid Training Batch 2 First Aid & Emergency Response

The Business of Treasury: Banking Perspective Treasury & Banking Operations

Professional Image Enhancement Workshop Professional Presence & Personal Branding

Leading with Emotional Intelligence: Strengthening Leadership Presence Batch 1 Leadership Development

Essential People Management People & Team Management

2025 PICPA Mid-Year Sustainability Sustainability & Corporate Reporting

62nd PMAP Conference Human Capital & Organizational Development

Time Management for Technical People Productivity & Time Management

Leading with Emotional Intelligence: Strengthening Leadership Presence Batch 2 Leadership Development

50th IIEE Annual National Convention Professional Practice & Industry Updates

ACEL Accreditation: Hydraulic Excavator Heavy Equipment Operation

BPI Economic Briefing Economic & Market Awareness

MySQL Database Professional Certificate Data Analytics

Conference on Managing Risk in Philippine Construction Construction Risk Management

Advanced Microsoft Excel Training Data Analytics

Finance for Non-Financial Managers Financial Literacy

Analytics for Business Business Financial Analysis

EMB-NCR Environment Summit 2025 Environmental Sustainability & Regulation

Customer Service Customer Service Excellence

Certified CCTV Operator Security Systems Operation

Customer Service Resharpening Course Customer Service Excellence

Cervical Cancer Awareness Health Awareness

Revised Implementing Rules and Regulations Workplace Safety Updates

HIV Awareness Webinar Health Awareness

Table 35. Employee Training and Development

2023 2024 2025 % Latest YOY Change

Total training hours (hr) 6,446.0 hr 6,503.0 hr 7,359.0 hr 13.16%

Female training hours (hr) 2,063.0 hr 2,583.0 hr 3,208.0 hr 24.20%

Male training hours (hr) 4,383.0 hr 3,920.0 hr 4,151.0 hr 5.89%

Average training hours provided to 
employees 16.20 hr/employee 14.4 hr/employee 15.4 hr/employee 6.94%

Internal hires (%) 27% 20% 20% N/A



46 | D.M. Wenceslao & Associates, Incorporated 2025 Annual and Sustainability Report | 47 

Economic Development

The Philippine Development Plan 2023–2028 outlines the country’s trajectory toward upper middle-income status, anchored on infrastructure 
development, private sector participation, and inclusive growth. As a listed property developer, DMW contributes to this agenda through tax 
payments, local procurement, employment generation, and the development of integrated urban infrastructure, as detailed in Table 36.

In the first quarter of 2025, DMW was recognized by the Parañaque City Government with the Gawad Palanyag Award as one of the city’s top 
taxpayers. The recognition also cited the company’s sustained corporate social responsibility initiatives, underscoring its role not only as a 
revenue contributor but as an active participant in local development.

Over six decades, DMW has adapted to shifts in the real estate cycle while maintaining a diversified portfolio of development, leasing, and 
construction activities. As of end-2025, the company leases out 180,731 square meters of land, manages 235,846 square meters of leasable 
floor area, continues to market residential projects, and undertakes construction and infrastructure works. This sustained operational scale 
reflects DMW’s ongoing contribution to economic activity at both the local and national levels.

Table 36. Material Topics under Economic Development

Material topics UN SDGs

●	 Economic value generated
●	 Employment generated
●	 Local purchases

●	 SDG 1: No Poverty
●	 SDG 8: Decent Work and Economic Growth

Economic Value Generated

Through the continued development of Aseana City, DMW contributes to economic activity by generating employment, stimulating business 
operations within the estate, and supporting national and local government revenues.

In 2025, DMW recorded revenues of approximately P3.8 billion, reflecting stable growth across business segments. A detailed discussion of 
financial performance is presented in the Annual Report and summarized in Table 37.

Tax contributions to the government reached P456 million, underscoring DMW’s continued role as a significant revenue contributor at the 
local and national levels. Payments to suppliers rose to P3.5 billion, supporting contractors, service providers, and partner enterprises across 
the value chain. Investments in community infrastructure and programs reached approximately Php332 million, reflecting the company’s 
continued commitment to inclusive and sustainable urban development.

Table 37. Direct Economic Value Generated and Distributed

2023 2024 2025 % Latest YOY 
Change

Direct economic value generated 
(Revenue) P4,098,961,536.00 P3,695,722,975.00 P3,815,832,004.76 3.25%

Direct economic value distributed:

Operating costs P1,758,647,089.00 P1,183,757,309.80 P1,222,548,217.57 3.28%

Employee wages & benefits P193,422,620.00 P210,823,805.21 P238,469,467.51 13.11%

Payments to suppliers and other 
operating costs P3,468,867,348.18 P2,793,441,657.66 P 3,291,574,517.78 5.75%

Dividends to stockholders and interest 
payments to loan providers P268,047,072.00 P441,802,546.27 P466,452,367.57 5.58%

Taxes given to
government P388,658,216.00 P508,660,226.26 P455,988,682.55 -10.35%

Community investments (e.g., 
donations, CSR) P224,300,821.00 P284,318,695.46 P332,212,929.90 16.85%

Employment Generated

DMW recognizes its workforce as a core driver of operational performance and long-term growth. As the company expands its developments 
and estate operations, employment generation remains an important dimension of its economic contribution.

In 2025, DMW hired 161 new employees, resulting in a new hire rate of 35.54%. Recruitment during the year reflected balanced gender 
representation, with 80 female and 81 male hires. The scale of hiring aligns with increased operational activity across the portfolio and 
supports the company’s continued development pipeline.

Table 38. Newly Hired Employees

Company New female employees New male employees Total new employees

Total 80 81 161

New hire rate 35.54%

Local Purchases

DMW prioritizes local sourcing as part of its contribution to domestic economic activity. In 2025, 99.7% of the company’s suppliers were 
locally based, accounting for 98.2% of total procurement spend. This reflects a deliberate approach to strengthening Philippine enterprises 
and sustaining local value chains.

By directing the majority of its procurement budget to domestic suppliers, DMW supports employment generation, business continuity, and 
supply chain resilience within the country. The company continues to cultivate and expand its network of local partners to reinforce its role 
in supporting national economic development.

Table 39. Procurement Practices

Location Number of suppliers % of Total suppliers % of Procurement Budget 

Local 587 99.7% 98.2%

International 2 0.3% 18%

Total 392 100% 100%

Local suppliers include foreign brands with local operations in the Philippines.
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SUMMARY OF DISCLOSURES

A.	 ECONOMIC DISCLOSURES

Economic 
Disclosures 2023 2024 2025 Latest YOY change

ECONOMIC PERFORMANCE

Direct Economic Value Generated and Distributed

Direct economic value 
generated (Revenue) P4,098,961,536.00 P3,695,722,975.00 P3,815,832,004.76 3.25%

Direct economic value distributed:

Operating costs P1,758,647,089.00 P1,183,757,309.80 P1,222,548,217.57 3.28%

Employee wages & benefits P193,422,620.00 P210,823,805.21 P238,469,467.51 13.11%

Payments to suppliers and 
other operating costs P3,468,867,348.18 P2,793,441,657.66 P 3,291,574,517.78 5.75%

Dividends to stockholders 
and interest payments to loan 
providers

P268,047,072.00 P441,802,546.27 P466,452,367.57 5.58%

Taxes given to
government P388,658,216.00 P508,660,226.26 P455,988,682.55 -10.35%

Community investments (e.g., 
donations, CSR) P224,300,821.00 P284,318,695.46 P332,212,929.90 16.85%

Climate-Related Risks and Opportunities1

PROCUREMENT PRACTICES

Proportion of Spending on Local Suppliers

Percentage of procurement 
budget spent on local suppliers 98% 99% 98% -1.01%

ANTI-CORRUPTION

Training on Anti-corruption Policies and Procedures

Percentage of employees 
briefed on corporate anti-
corruption policies and 
procedures

100% 100% 100% No Change

Percentage of business 
partners briefed on corporate 
anti-corruption policies and 
procedures

100% 100% 100% No Change

Percentage of directors and 
management who have 
received anti-corruption 
training

100% 100% 100% No Change

Percentage of employees 
and management who have 
received anti-corruption 
training

100% 100% 100% No Change

Incidents of Corruption

No. of incidents in which 
directors were removed or 
disciplined for corruption

0 0 0 No Change

No. of incidents in which 
employees were removed or 
disciplined for corruption

0 0 0 No Change

No. of incidents when contracts 
with business partners were 
terminated due to incidents of 
corruption

0 0 0 No Change

Contributions

1	  Refer to discussion in Climate Disclosures section

Economic 
Disclosures 2023 2024 2025 Latest YOY change

Lobbying Interest Php 0 Php 0 Php 0 No Change

Local, regional, or national 
political campaigns Php 0 Php 0 Php 0 No Change

Direct Political Contributions Php 0 Php 0 Php 0 No Change

Trade Associations Php 0 Php 0 Php 0 No Change

Other spending related 
to ballot measures or 
referendums

Php 0 Php 0 Php 0 No Change

B.	 ENVIRONMENTAL DISCLOSURES

Environmental disclosures 2023 2024 2025 Latest YOY change

RESOURCE MANAGEMENT

Energy Consumption and Reduction of Consumption 

Gasoline 12,218.48 liters 12,644.11 liters 13,090.00 liters 3.53%

LPG N/A N/A N/A N/A

Diesel 529,928.80 liters 351,358.03 liters 300,674.00 liters -14.43%

Electricity (total including 
renewable sources) 18,063,342.66 kWh 28,430,709.71 kWh 29,595,078.13 kWh 4.10%

Electricity from renewable sources 5,620,435.63 kWh 11,575,825.25 kWh 28,148,105.13 kWh 143.16%

Electricity from non-renewable 
sources 12,442,907.03 kWh 16,854,884.46 kWh 1,446,973.00 kWh -91.42%

Water Consumption 

Water consumption 155,403 m3 242,122 m3 247,137.00 m3 2.07%

Water withdrawal 155,403 m3 242,122 m3 247,137.00 m3 2.07%

Water recycled and reused 0 m3 0 m3 0 m3 No Change

Materials Used

Renewable - - - No Change

Percentage of recycled input 
materials used to manufacture the 
organization’s primary products and 
services 

- - - No Change

Non-Renewable

Acetylene 71 tanks 174 tanks 78 tanks -55.17%

Cement 101,640 kg 109,320 kg 72,000 kg -34.14%

Common wire nail 233 kg 1,683 kg 548 kg -67.44%

Concrete pile epoxy 94 sets 1 set 145 set 145x

Cutting disc 253 pcs 517 pcs 36 pcs -93.04%

Deformed rebars 5,878,163 kg 797,541 kg 103,627 kg -87.01%

G.I. tie wire 1,952 kg 1,681 kg 5,179 kg 208.16%

Gravel 478 m3 461 m3 110 m3 -75.96%

Grinding disc 125 pcs 182 pcs 35 pcs -80.77%

HDPE coupling 2 pcs 44 pcs 11 pcs -75.00%

HDPE pipe 33 rolls 143 rolls 46 rolls -67.83%

HDPE stub-out 0 0 0 No Change

HDPE tee reducer 2 pcs 20 pcs 0 N/A

Marine plywood 8 pcs 40 pcs 80 pcs 100.00%

Oxygen 123 tanks 347 tanks 85 tanks -75.50%

Paving block 230,694 pcs 84,013 pcs 206,475 pcs 145.77%

Phenolic board 1,923 pcs 1,827 pcs 1,083 pcs -40.72%

Primer 76 pails 38 pails 11 pails -71.05%

Ready-mix concrete 34,902 kg 5,373,000 kg 3,074,250 kg -42.78%
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Environmental disclosures 2023 2024 2025 Latest YOY change

Vibro sand 388 m3 439 m3 379 m3 -13.60%

Ecosystems and Biodiversity

Operational sites owned, leased, 
managed in, or adjacent to, 
protected areas and areas of high 
biodiversity value outside protected 
areas

N/A N/A N/A N/A

Habitats protected or restored N/A N/A N/A N/A

IUCN Red List species and national 
conservation list species with 
habitats in areas affected by 
operations

N/A N/A N/A N/A

ENVIRONMENTAL IMPACT MANAGEMENT

Air Emissions - Green House Gases

Direct (Scope 1) GHG Emissions 1,453.7 MT CO2 975.1 MT CO2 839.83 MT CO2 -13.87%

Indirect (Scope 2) GHG Emissions 1,319 MT CO2 1,796 MT CO2 172.75 MT CO2 -91.40%

Emissions of ozone-depleting 
substances N/A N/A N/A N/A

Air Emissions - Air Pollutants

Nitrogen oxides (NOx) Not Available Not available Not available N/A

Carbon monoxide (CO) Not Available Not available Not available N/A

Sulfur oxides (SOx) N/A N/A N/A N/A

Persistent organic pollutants (POPs) N/A N/A N/A N/A

Volatile organic compounds (VOCs) N/A N/A N/A N/A

Hazardous air pollutants (HAPs) N/A N/A N/A N/A

Particulate matter (PM) N/A N/A N/A N/A

Solid Waste

Total solid waste generated 1,252,048 kg 2,053,520 kg 1,719,376 kg -16.27%

Breakdown of disposal method 
(reused, recycled, composted, 
incinerated, residuals) *

N/A N/A N/A N/A

Hazardous Waste

Total weight of hazardous waste 
generated and transported 36,810 kg 29,300 kg 10,500 kg -64.16%

Effluents

Total volume of water discharges 
(assumed to be equal to water 
withdrawal due to no meter 
installed to measure effluents)

155,403 m3 242,122 m3 247,137.00 2.07%

Percent of wastewater recycled 0% 0% 0% No Change

ENVIRONMENTAL COMPLIANCE

Total amount of monetary fines for 
non-compliance with environmental 
laws and/or regulations

TBD** TBD** 0 N/A

No. of non-monetary sanctions for 
non-compliance with environmental 
laws and/or regulations

1** 2** 0 N/A

No. of cases resolved through 
dispute resolution mechanism TBD** TBD** 0 N/A

*Data for breakdown unavailable.

**Currently under DENR review

C.	 SOCIAL DISCLOSURES

Social disclosures 2023 2024 2025 Latest YOY change

EMPLOYEE MANAGEMENT

Employee Hiring and Benefits

Total number of employees 398 453 478 5.52%

No. of female employees 163 184 200 8.70%

No. of male employees 235 269 278 3.35%

Turnover rate 32.0% 20.5% 20.0% -2.4%

Absentee rate 7.0% 7.5% 7.5% No Change

Average length of employee 
service 4.6 years 4.5 years 4.5 years No Change

Ratio of lowest paid employee 
against minimum wage 1:1 1:1 1:1 No Change

Female and male employees who availed of benefits:

SSS - Female 10% 40% 16% -60.0%

SSS - Male 26% 19% 20% 5.3%

PhilHealth - Female 10% 1% 1% 0.0%

PhilHealth - Male 26% 1% 0% -100.0%

Pag-IBIG - Female 3% 14% 18% 28.6%

Pag-IBIG - Male 13% 16% 24% 50.0%

Parental Leave - Female 1% 0% 0% No Change

Parental Leave - Male 0% 0% 0% No Change

Vacation Leave - Female 100% 60% 61% 1.7%

Vacation Leave - Male 100% 46% 52% 13.0%

Sick Leave - Female 100% 60% 61% 1.7%

Sick Leave - Male 100% 46% 52% 13.0%

Medical benefits (HMO)  - Female 100% 0% 0% No Change

Medical benefits (HMO)  - Male 100% 0% 0% No Change

Retirement fund (aside from SSS) 
- Female 0% 0% 0% No Change

Retirement fund (aside from SSS) 
- Male 1% 0% 0% No Change

Telecommuting - Female 0% 0% 0% No Change

Telecommuting - Male 0% 0% 0% No Change

Flexible working hours - Female 60% 60% 94% 56.67%

Flexible working hours - Male 91% 46% 94% 104.3%

Cash advances - Female 5% 13% 2% -84.6%

Cash advances - Male 27% 12% 9% -25.0%

Car Plan - Female 0% 1% 1% 0.0%

Car Plan - Male 4% 1% 2% 100.0%

Magna Carta Leave for Women 0% 0% 0% No Change

Further education support - 
Female 1% 0% 0% No Change

Further education support - Male 1% 0% 0% No Change

Housing assistance (aside from 
Pag-ibig) N/A N/A N/A N/A

Company Stock options N/A N/A N/A N/A

Employee Training and Development

Total training hours provided to 
employees 6,446.0 hr 6,503.0 hr 7,359.0 hr 13.16%

Female employees 2,063.0 hr 2,583.0 hr 3,208.0 hr 24.20%

Male employees 4,383.0 hr 3,920.0 hr 4,151.0 hr 5.89%
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Social disclosures 2023 2024 2025 Latest YOY change

Average training hours provided 
to employees 16.20 hr/employee 14.4 hr/employee 15.4 hr/employee 6.94%

Female employees 13 hr/employee 14 hr/employee 15 hr/employee 7.14%

Male employees 19 hr/employee 15 hr/employee 16 hr/employee 6.67%

Female employees in STEM 
(Science, Tech, Engineering, or 
Mathematics) positions

79 108 124 14.81%

Female employees in sales 15 12 13 8.33%

Average amount spent for training 
per employee P5,334/ employee P4,279/ employee P5,533/ employee 29.31%

Labor Management Relations

Percentage of employees 
covered by Collective Bargaining 
Agreements

N/A N/A N/A N/A

No. consultations conducted with 
employees concerning employee-
related policies

4 5 5 N/A

Diversity and Equal Opportunity

Percentage of female workers in 
the workforce 41% 41% 42% 2.44%

Percentage of male workers in the 
workforce 59% 59% 58% -1.69%

No. of employees from indigenous 
communities and/or vulnerable 
sector

72 (Class D&E) 68 (Class D&E) 46 (Class D&E) -32.35%

No. of PWDs in the workforce 5 7 6 -14.29%

LGBTQ+ in the workforce 3 6 6 0.00%

Percentage of Asians (Filipinos) in 
the workforce 100% 100% 100% No Change

Workplace Conditions, Labor Standards, and Human Rights Occupational Health and Safety

Safe Man-Hours (covers site-
based workers only) 913,808 hr 1,067,600 hr 1,200,496 hr 12.45%

No. of work-related injuries 0 0 0 No Change

No. of work-related fatalities 0 0 0 No Change

No. of work-related ill-health 0 0 0 No Change

No. of safety drills and training 
(includes those undergone 
by both employees & on-site 
workers)

3 employee safety 
trainings

Weekly huddles to 
reinforce safety

protocols

5 employee safety 
trainings

Weekly huddles to 
reinforce safety

protocols

6 employee safety 
trainings

Weekly huddles to 
reinforce safety

protocols

20.00%

Labor Laws and Human Rights

Policies that explicitly disallow violations of labor laws and human rights in the workplace (Y/N):2

Forced labor Y Y Y N/A

Child labor Y Y Y N/A

Human rights Y Y Y N/A

Anti-harassment Y Y Y N/A

No. of legal actions or employee 
grievances involving forced or 
child labor

0 0 0 No Change

SUPPLY CHAIN MANAGEMENT

Supplier Accreditation and Screening

Supplier accreditation policy Y Y Y N/A

Considering sustainability topics 
when screening suppliers: 
environmental performance, 
forced labor, child labor, human 
rights, bribery and corruption

Y Y Y N/A

	

Social disclosures 2023 2024 2025 Latest YOY change

RELATIONSHIP WITH COMMUNITY

Significant Impacts on Local Communities

For operations affecting IPs, 
total number of Free and 
Prior Informed Consent (FPIC) 
consultations and Certification 
Preconditions (CPs) secured

N/A N/A N/A N/A

CUSTOMER MANAGEMENT

Customer Satisfaction

Average Customer Experience Survey scores by property 
Net Promoter Score for 2023; 4-point Likert scale Questionnaire for 2024 and 2025

Aseana One 48.0 3.55 out of 4.00 3.20 out of 4.00 -9.86%

Aseana Two 13.0 3.19 out of 4.00 3.19 out of 4.00 No Change

Aseana Three 67.0 3.48 out of 4.00 3.00 out of 4.00 -13.79%

Aseana Powerstation 59.0 3.43 out of 4.00 3.03 out of 4.00 -11.66%

Aseana Square 23.0 3.33 out of 4.00 3.29 out of 4.00 -1.20%

8912 Asean Ave Not available 3.52 out of 4.00 3.21 out of 4.00 -8.81%

Parqal Not available Not available 3.46 out of 4.00 N/A

Did a third party conduct the 
customer satisfaction study? (Y/N) N N N N/A

Health and Safety

No. of substantiated complaints 
on product or service health and 
safety

0 0 0 No Change

Percentage of real estate products 
assessed for health and safety 
impacts

100% 100% 100% No Change

Incidents of non-compliance with 
regulations resulting in a fine or 
penalty

0 0 0 No Change

Incidents of non-compliance with 
regulations resulting in a warning 0 0 0 No Change

No. of complaints addressed 0 0 0 No Change

Marketing and Labeling

No. of substantiated complaints 
on marketing and labeling 0 0 0 No Change

No. of complaints addressed 0 0 0 No Change

Customer Privacy

No. of substantiated complaints 
on customer privacy 0 0 0 No Change

No. of complaints addressed 0 0 0 No Change

No. of customers, users 
and account holders whose 
information is used for secondary 
purposes

N/A N/A N/A N/A

Data Security

No. of data breaches, including 
leaks, thefts and losses of data N/A N/A N/A N/A
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D. UN Sustainable Development Goals

Key Products and 
Services UN SDG Contribution to UN SDG/ Potential Negative Impact/ Management 

Approach

Estate 
Development

Commercial 
Building Leasing

Land Leasing

Residential 
Development

Land Sales 

Construction

ESG RATING

ESG Assessment Rating

Corporate Sustainability Assessment (CSA)

86th Percentile Rank or Top 14%
Among a global universe of S&P-assessed real estate companies as of 

Feb 2026

At D.M. Wenceslao & Associates Inc., we put good governance at the center of how we conduct our business. We 
recognize and affirm that good corporate governance is a necessary component of what constitutes sound strategic 
business management. As such, we have adopted the Company’s Revised Manual on Corporate Governance in 2019, 
pursuant to the New Code on Corporate Governance for Publicly Listed Companies issued by the Securities and Exchange 
Commission (SEC) in compliance with SEC Memorandum Circular No. 19 Series of 2016 and SEC Memorandum Circular 
No. 8 Series of 2017. 

The structure and processes set forth in the Manual, the Articles of Incorporation and By-laws, in conjunction with the 
commitment to the governance principles of transparency, accountability, fairness and integrity, form the basic framework 
of governance by which our Board of Directors, officers, executives and employees strive to achieve the Company’s 
strategic objectives, create value for all its stakeholders, and sustain its long-term viability. Our Manual features the 
following provisions:

•	 Protection of Investors - The Manual provides for shareholders’ rights and protection, investor relations, dividend 
policy and a disclosure system to ensure transparency and accountability.

•	 Board of Directors and Management -The detailed qualifications and disqualifications, duties, functions and 
responsibilities of the Board and executive officers are also enumerated in the Manual.

•	 Checks and Balances - The Manual contains the vision, strategic objectives, key policies, procedures for the 
management of our Company, and mechanisms for monitoring and evaluating management’s performance.

•	 Compliance with the Manual -The appointment of a Compliance Officer to monitor compliance with and 
violations of the Manual is also provided.

•	 Creation of Committees - The Manual mandates the creation of the Executive Committee, the Audit and Risk 
Committee, and the Compensation and Remuneration Committee to ensure the performance of certain important 
functions of the Board and management.

The Board of Directors

Compliance with the principles of good corporate governance starts with the Board of Directors. Our Board of Directors is 
primarily responsible for the governance of D.M. Wenceslao. Corollary to setting the strategies and policies to accomplish 
the corporate objectives, our Board provides an independent check on our management team, and reviews and comments 
on the strategic directions identified by the latter. It is also its responsibility to foster the long-term success of our Company, 
and to sustain its competitiveness and profitability in a manner consistent with its corporate objectives and the best 
interests of our stockholders. To ensure a high standard of best practice for our Company and, our stockholders, the Board 
conducts itself with utmost honesty and integrity in the discharge of its duties, functions, and responsibilities.

Board Meeting Attendance 2025

NAME NO. OF MEETINGS  
ATTENDED/HELD

PERCENT PRESENT

Sylvia C. Wenceslao 5/5 100%
Delfin Angelo C. Wenceslao 5/5 100%
Paolo Vincent C. Wenceslao 5/5 100%
Carlos Delfin C. Wenceslao 5/5 100%
Edwin Michael C. Wenceslao 5/5 100%
Oscar S. Reyes1 (Deceased) 2/5 40%
Alberto P. Fenix, Jr. 5/5 100%

1	  Passed away on October 03, 2025.

GOVERNANCECorporate
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Executive Committee

Our Executive Committee acts on specific Executive 
matters within the competence of the Board as may from 
time to time be delegated to the executive Committee 
under our Company’s By-Laws, except with respect to:

1.	 the approval of any action for which shareholders’ 
approval is also required;

2.	 the filling of vacancies on the Board or the 
Executive Committee;

3.	 the amendment or repeal of By-Laws or the 
adoption of new By-laws;

4.	 the amendment or repeal of any resolution of the 
Board of Directors that cannot be amended or 
repealed based on the terms of the resolution;

5.	 the distribution of cash dividends; and
6.	 the exercise of powers delegated by the Board 

exclusively to other committees, if any.
Sylvia C. Wenceslao2 Chairman
Delfin Angelo C. Wenceslao Member
Paolo Vincent C. Wenceslao Member

Audit and Risk Committee

Our Audit and Risk committee is responsible for assisting 
the Board in its fiduciary responsibilities by providing an 
independent and objective assurance to its management 
and shareholders of the continuous improvement of its risk 
management systems, business operations, control and 
governance processes.

The Committee assists the Board in the performance of its 
oversight responsibility for the financial reporting process, 
system of internal control, audit process and monitoring of 
compliance with laws, rules and regulations, oversight over 
the external auditors, the nature, scope and expenses of 
the audit, and evaluation and determination of any non-
audit work and review of the non-audit fees paid to the 
external auditors.

Oscar S. Reyes (Deceased) Chairman
Sylvia C. Wenceslao3 Member
Alberto P. Fenix Jr. Member

2  Sylvia C. Wenceslao assumed as Chairman of Executive Committee 
on November 11, 2021.
3  Sylvia C. Wenceslao assumed as Member of the Audit and Risk 
Committee on November 11, 2021.

Compensation and Remuneration Committee

Our Compensation and Remuneration Committee is 
responsible for objectively recommending a formal and 
transparent framework of remuneration and evaluation for 
the members of the Board and our key executives to enable 
them to run our Group successfully.

Paolo Vincent C. Wenceslao Chairman
Oscar S. Reyes (Deceased) Member
Edwin Michael C. Wenceslao Member

Nomination and Election Committee

Our Nomination and Election Committee is responsible 
for providing our shareholders with an independent and 
objective evaluation and assurance that the members of the 
Board are competent and will foster long-term success and 
competitiveness. The nomination and election procedures 
of independent Directors are in accordance with Securities 
Regulation Code of the Philippines Rule 38 and related 
regulations.

Sylvia C. Wenceslao4 Chairman
Alberto P. Fenix, Jr. Member
Carlos Delfin C. Wenceslao Member

Enterprise Risk Management

We recognize that risk management is an integral part 
of sound management practice and good corporate 
governance as it guides decision-making, improves 
results, and strengthens accountability. As a result, we 
established a sound risk management practice through 
the institutionalization of our Enterprise Risk Management 
Manual. Our Risk Manual provides a systematic and 
structured framework in which material risks are identified 
and addressed in a way that:

•	 gives reasonable assurance that the use of 
the valuable organizational resources is being 
effectively prioritized.

•	 results to practical, effective, and accountable 
actions and decisions, reasonable in relation to the 
conditions within which the Company operates.

4  Sylvia C. Wenceslao assumed office as Chairman of Nomination and 
Election Committee on November 11, 2021.

Statement of Policy

The board of directors, management, officers and staff of D.M. Wenceslao are committed to the effective management 
of risk by integrating risk management practice into all of our business processes and operations. It is our policy to adopt 
best practices in the identification, analysis, evaluation, communication, and cost-effective management of material risks 
to ensure the attainment of our corporate vision and mission.

The Risk Management Process

Identifying Risk. We identify the internal and external risks that impact the performance of strategy and business 
objectives. When identifying the risks, we also consider the environmental, social, and governance (ESG)-related factors 
that could affect the Company’s ability to achieve its strategy or objectives. The identification process may include surveys, 
workshops and interviews with risk owners and executives to confirm existing risks or understand new or emerging risks.

Assessing and Prioritizing Risk. After the identification of risks, we assess the impact and likelihood of each risk using a 
defined impact criteria and likelihood criteria. Once the risks are assessed, we determine the “top 10 risks” of the company 
using a 25-box Risk Heat Map to depict the prioritization of its most critical risks according to the impact and likelihood. 
Risk assessment shall be done continuously and throughout the Company.

Responding to Risk. Once the “top 10 risks” are identified, we select and deploy an appropriate risk response, which may 
be to avoid, transfer, reduce, accept, or exploit the risk.

Monitoring the Risk. We continuously monitor the risks and effectiveness of the implementation of the strategies and 
action plans, as well as the effectiveness of the Company’s ERM framework. As the ERM process is not a one-time or static 
activity, we assess the effectiveness of the ERM process through regular feedback and assessment with the management 
and other stakeholders.

Risk Management Process
ASSESS

Assess and analyze risks

Prioritize risks

RESPOND
Develop risk management 

strategies and action 
plans

Develop risk management 
process and reports

MONITOR
Review and improve

Integrate with assurance 
processes

Identify risks to strategic 
objectives

IDENTIFY
Clarify and align with 
vision, mission, and 

values, governance and 
culture
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DELFIN ANGELO C. WENCESLAO 
Director and Chief Executive Officer

Mr. Delfin Angelo C. Wenceslao is a Director and the Chief 
Executive Officer of the Corporation since June 2015. He is 
the President of Aseana Holdings, Inc., Aseana Gas Energy 
Corp. and U-City Technologies Philippines, Inc. He is also the 
Managing Director of Aseana Real Estate and Management 
Corp. He serves as the Chief Executive Officer of ABPEA and 
President of Aseana Residential Holdings Corp. (formerly 
Bowood Holdings, Inc.). He also serves as an executive 
officer for almost all of the Group companies.

Mr. Wenceslao is a licensed real estate broker and holds a 
Bachelor of Arts degree in Management Economics from 
Ateneo de Manila University and a Master of Science degree 
in Real Estate Development from Massachusetts Institute of 
Technology.

PAOLO VINCENT C. WENCESLAO
Director and Chief Operating Officer

Mr. Paolo Vincent C. Wenceslao is a Director and the Chief 
Operating Officer of the Corporation since June 2015. He 
is the President of Wendel Ground Improvement, Inc., and 
Vice President of Operations of Aseana Residential Holdings 
Corp. (formerly Bowood Holdings, Inc.), Portal Holdings, Inc. 
He is also the Chief Operating Officer of ABPEA and serves 
as a director of a majority of the Group companies.

Mr. Wenceslao is a licensed civil engineer and real estate 
broker. He holds a Bachelor of Science degree in Civil 
Engineering from De La Salle University.

DR. SYLVIA C. WENCESLAO
Chairperson

Dr. Sylvia C. Wenceslao is the Chairperson of D.M. Wenceslao 
and Associates, Incorporated. Dr. Sylvia C. Wenceslao has 
been a Director of the Corporation since 2021. Prior to Dr. 
Sylvia C. Wenceslao’s appointment as Chairperson, she 
served as the Corporation’s Treasurer and most recently, Vice 
President for Corporate Social Responsibility. Concurrently, 
she also serves as Chairman of Wendel Construction Co. 
Inc., and Chairman of Wendel Holdings Co., Inc. She served 
as Director of Fabricom Inc., Philippine Ecopanel Inc., and 
Aseana Holdings Inc.

Dr. Sylvia C. Wenceslao holds a Doctor of Medicine from the 
University of Santo Tomas.

DIRECTORSBoard of
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CARLOS DELFIN C. WENCESLAO
Director and Vice President for Logistics

Mr. Carlos Delfin C. Wenceslao is a Director of the Corporation 
since May 1997. He is the President of Urban Agro Products, 
Inc., the Executive Vice President of SHLP-BBP Realty Inc., 
and the Corporate Secretary of ABPEA. He is a director and 
Vice President for Logistics of Aseana Residential Holdings 
Corp. (formerly Bowood Holdings, Inc.) and Portal Holdings, 
Inc. He is a director of Aseana Holdings, Inc., WHI, and other 
affiliates of the Corporation.

OSCAR S. REYES
Independent Director
Mr. Oscar S. Reyes has been an independent Director of the Corporation 
since July 2019. He was the former President and Chief Executive Officer 
of Manila Electric Company from May 2012 to May 2019, wherein he 
also served as Senior EVP and COO from July 2010 to May 2012. Prior 
thereto, Mr. Reyes was the Country Chairman of the Shell companies 
in the Philippines, and the President & CEO of Pilipinas Shell Petroleum 
Corp. from May 1997 to December 2011. He held various executive 
and directorship positions in the said companies from January 1986 to 
December 2004. 

Mr. Reyes obtained his Bachelor of Arts, Major in Economics (Cum 
Laude) from the Ateneo de Manila University in 1965 and Master 
of Business Administration (Academic units completed) from the 
Ateneo Graduate Business School in 1971. He also attended the 
Japan Productivity Center/Asian Productivity Organization Business 
Management Consultants and Trainers’ Program, the Waterloo Lutheran 
University International Management Development Program in Canada, 
the Harvard Business School Program for Management Development in 
the United States, and the Lensbury Centre Commercial Management 
Study Program in the United Kingdom. 

Mr. Reyes served as an Independent Director of Pepsi Cola Products 
Philippines Inc., Basic Energy Corporation and Cosco Capital Inc., 
and a member of the Advisory Council of PLDT Inc., and Bank of the 
Philippine Islands.

Passed away on October 03, 2025

ALBERTO P. FENIX, JR.
Independent Director
 
Dr. Alberto P. Fenix, Jr. was elected as an independent 
Director of the Corporation on February 23, 2018. He has 
over 40 years of experience in various industries such as 
manufacturing, mining, commercial and investment banking, 
and real estate. He is a director of SPC Power Corporation 
and was also a director of Victorias Milling Company, Inc. He 
is also the Chairman and President of Fenix Management 
and Capital, Inc. and Alpina Realty, Inc., and was the 
President of Ivoclar Vivadent, Inc.

Dr. Fenix holds a master and doctorate degrees in Industrial 
Management from Massachusetts Institute of Technology’s 
Sloan School of Management and a bachelor’s degree in 
mathematics from the Ateneo de Manila University.

EDWIN MICHAEL C. WENCESLAO 
Director and Vice President for Treasury

Mr. Edwin Michael C. Wenceslao is a Director and the Treasurer 
of the Corporation since 2002. He is the President of Aquadisk 
Corporation and Managing Director of S Foods Corp., D. Foods 
Corp., P. Foods Inc., Alphainvest Corporation and Grandwen-B Gas 
Corp. He is the Chief Financial Officer of ABPEA. He also serves 
as a director and Treasurer of Aseana Holdings, Inc., Fabricom, 
Inc., BAHI and other affiliates of the Corporation. He is a director 
and Treasurer of Aseana Residential Holdings Corp. (formerly 
Bowood Holdings, Inc.), Aseana Gas Energy Corp. and U-City 
Technologies Philippines, Inc. He likewise serves as a director of 
Portal Holdings, Inc., WHI and other affiliates of the Corporation.

Mr. Wenceslao holds a Bachelor of Arts degree in Humanities with 
specialization in Entrepreneurial Management from the University 
of Asia and the Pacific and a Master of Business Administration 
degree from the Ateneo Graduate School of Business. Mr. 
Wenceslao also received financial training at Jupiter Asset 
Management in London, England.



BENIGNO TATUNAY, CPA
Chief Finance Officer

Mr. Benigno Tatunay is the Chief Finance Officer of the Company. He is 
Certified Public Accountant (CPA) and a licensed real estate broker. He is 
a seasoned Finance Executive with over two decades of experience in the 
real estate industry. Prior to joining the Company, Mr. Tatunay served as the 
Chief Finance Officer of a real estate company for over a decade. He also 
held positions in treasury, accounting, and audit in various companies.

Mr. Tatunay earned his Bachelor of Science in Accountancy from 
Pamantasan ng Lungsod ng Maynila, where he graduated Magna Cum 
Laude. He earned his Master in Business Administration from De La Salle 
University, where he graduated with distinction.

ATTY. PAUL MAR M. QUINTO
Chief Legal Officer and Corporate Secretary

Atty. Paul Mar M. Quinto is the Chief Legal Officer and Corporate Secretary 
of the Company since June 25, 2015. He is the in-house Legal Counsel for 
all of the Group companies and also possesses legal private practice and 
other inhouse working experience prior to joining the Company.

Atty. Quinto completed his Political Science and Law degrees from the 
University of the Philippines and is a member of the Integrated Bar of the 
Philippines.

JEFFREY LUCERO
Investor Relations Officer

Mr. Jeffrey Lucero is the Investor Relations Officer of the Company. Prior 
to joining the Company, he was an Equity Analyst in a local trust and asset 
management group and in a local stock brokerage firm. He was also part 
of the Investor Relations team of one of the largest conglomerates in the 
country. He is a Global Reporting Initiative (GRI) Certified Sustainability 
Professional.

Mr. Lucero graduated Cum Laude from De La Salle University with a 
Bachelor’s degree in Business Management.
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Punongbayan & Araullo
20th Floor, Tower 1
The Enterprise Center
6766 Ayala Avenue
1200 Makati City
Philippines

T +63 2 8988 2288

Certified Public Accountants
Punongbayan & Araullo (P&A) is the Philippine member firm of Grant Thornton International Ltd.

Offices in Cavite, Cebu, Davao
BOA/ PRC Cert of Reg. No. 0002
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grantthornton.com.ph

Report of Independent Auditors

The Board of Directors and Stockholders
D.M. Wenceslao & Associates, Incorporated and Subsidiaries
(A Subsidiary of Wendel Holdings Co., Inc.)
15th Floor, Aseana 3 
D. Macapagal Blvd. corner Asean Ave., Aseana City 
Parañaque City

Opinion

We have audited the consolidated financial statements of D.M. Wenceslao & Associates, 
Incorporated and Subsidiaries (the Group), which comprise the consolidated statements of 
financial position as at December 31, 2025 and 2024, and the consolidated statements of 
profit or loss, consolidated statements of comprehensive income, consolidated statements of 
changes in equity and consolidated statements of cash flows for each of the three years in the 
period ended December 31, 2025, and notes to the consolidated financial statements, including 
material accounting policy information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material 
respects, the consolidated financial position of the Group as at and for the years ended 
December 31, 2025 and 2024 in accordance with Philippine Financial Reporting Standards 
(PFRS Accounting Standards), and for the year ended December 31, 2023 in accordance with 
PFRS Accounting Standards, as modified by the application of the financial reporting reliefs 
issued and approved by the Securities and Exchange Commission (SEC) as described in 
Note 2 to the financial statements.

Basis for Opinion

We conducted our audits in accordance with Philippine Standards on Auditing (PSA).  Our 
responsibilities under those standards are further described in the Auditors’ Responsibilities 
for the Audit of the Consolidated Financial Statements section of our report.  We are 
independent of the Group in accordance with the Code of Ethics for Professional Accountants 
in the Philippines (Code of Ethics), as applicable to audits of consolidated financial statements 
of public interest entities, together with the ethical requirements that are relevant to our audits 
of the consolidated financial statements of public interest entities in the Philippines. We have 
also fulfilled our other ethical responsibilities in accordance with these requirements and the 
Code of Ethics.  We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion.
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Emphasis of Matter

We draw attention to Note 2 to the financial statements, which discusses the adoption and 
impact of the previously deferred provisions of PFRS 15, Revenue from Contracts with 
Customers, and the related financial reporting interpretations affecting the real estate industry, 
using modified retrospective approach.  Our opinion is not modified in respect of this matter.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the consolidated financial statements of the current period.  These 
matters were addressed in the context of our audit of the consolidated financial statements 
as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on 
these matters.

Key audit matters identified in our audit of the consolidated financial statements of the Group 
are the following:

(a) Revenue Recognition for Rental of Investment Properties

Description of the Matter

In 2025, the Group recognized revenue from the rentals of investment properties 
amounting to P2,733.6 million, which represents 72% of the Group’s total revenue.  Rental 
income on long-term leases is recognized on a straight-line basis over the term of the 
relevant lease agreements as disclosed in Note 2 to the consolidated financial statements.

We considered revenue from rentals of investment properties significant to our audit due 
to the materiality and pervasiveness of the amount, the volume of transactions processed, 
and the judgment involved in interpreting and applying the significant terms and conditions 
of the lease agreements relative to the requirements of PFRS 16, Leases.  In particular, 
judgment is required in determining the appropriate rental income arising from lease terms 
such as rent-free periods, periodic rent escalation, and lease modification, and ensuring 
the rental income and rental receivables are recognized in the appropriate periods.  An 
error in the Group’s understanding of the significant terms and conditions of the lease 
agreements and accounting treatment may result in overstatement or understatement of 
the reported rental revenues and the related receivables recognized therefrom.  

The Group’s disclosures relating to revenues from rentals are disclosed in 
Notes 4, 15, 26 and 29. 

How the Matter was Addressed in the Audit

Our audit procedures to address the risk of material misstatement relating to recognition 
of revenue from rentals included the following:

inspecting, on a sample basis, the lease agreements entered into with the Group’s 
tenants, and evaluating the significant terms and conditions that affect the recognition 
and measurement of rental income, including rent-free periods, escalation clauses 
and modification provisions; 

Certified Public Accountants
Punongbayan & Araullo (P&A) is the Philippine member firm of Grant Thornton International Ltd.
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determining, based on the significant terms and conditions of the lease agreements, 
whether the recognition of rental income is in compliance with the lessor accounting 
requirements of PFRS 16;

recomputing, on a sample basis, the amounts of rental income and the related 
receivables taking into consideration, among others, the lease payments, lease terms 
(including rent-free periods), periodic rent escalations, and effect of any 
modifications; 

testing, on a sample basis, whether rental income related to existing lease 
agreements have been recognized in the proper accounting period; and,

evaluating the completeness and appropriateness of the related disclosures in the 
financial statements against the requirements of relevant financial reporting 
standards.

(b) Revenue Recognition on Sale of Condominium Units

Description of the Matter

In 2025, the Group recognized revenue from the sale of condominium units amounting to 
P499.0 million which represents 13% of the Group’s total revenues.  As disclosed in 
Notes 2 and 3 to the consolidated financial statements, the Group recognizes revenue 
from sale of condominium units over time proportionate to the progress of the related real 
estate projects.  The Group uses the input method in determining the percentage of 
completion after satisfying the gating criteria of PFRS 15, Revenue from Contracts with 
Customers, including establishing that collection of the total contract price is reasonably 
assured.  

We identified the revenue recognition on sale of condominium units as significant to our 
audit as it requires significant management judgment in assessing the collectability of the 
contract price, and estimating the stage of completion of the real estate project.  An error 
in the application of judgment and estimate could cause a material misstatement in the 
consolidated financial statements.

The details of revenue on sale of condominium units are disclosed in Note 4 to the 
consolidated financial statements.

How the Matter was Addressed in the Audit

Our audit procedures to address the risk of material misstatement relating to revenue 
recognition on sale of condominium units included, among others, the following:

evaluating the appropriateness of the Group’s revenue recognition policy, testing the 
design and operating effectiveness of controls relevant to the recognition of revenues 
from sale of condominium units;

examining, on a sample basis, contracts with customers and other relevant 
supporting documents to ascertain revenue occurrence and proper recognition and 
measurement based on contract terms and conditions in accordance with the 
requirements of PFRS 15;
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evaluating the reasonableness of the percentage-of-completion by analyzing the 
costs incurred to date in proportion of the total estimated and budgeted costs, and 
testing, on a sample basis, actual costs incurred through direct examination of 
relevant supporting documents;

assessing the reasonableness of estimated contract costs with reference to 
contractors’ and suppliers’ quotes and historical costs of similar and recently 
completed projects, taking into consideration the effect of variation to the original 
contract terms;

recomputing revenues recognized during the year based on the 
percentage-of-completion; 

evaluating appropriateness of the Group’s continuous application of PFRS 15 on its 
real estate transactions; and,

evaluating the completeness and appropriateness of the disclosures to the financial 
statements against the requirements of relevant standards.

(c) Initial Adoption of the Deferred Financial Reporting Interpretations Affecting the 
Real Estate Industry Using the Modified Retrospective Approach

Description of the Matter

The Group adopted in 2024 the previously deferred financial reporting interpretations 
affecting the real estate industry using the modified retrospective approach resulting in an 
adjustment on the beginning balance of retained earnings amounting to P165.5 million.

This area is significant to our audit due to the materiality of the related adjustment to the 
beginning balance of retained earnings. Further, the application of the deferred 
interpretations involves use of significant judgment and estimates.

The details of the impact of the adoption of the financial reporting interpretations are more 
fully described in Note 2 to the consolidated financial statements while the significant 
judgment and estimates involved in the processes are disclosed in Note 3 to the 
consolidated financial statements.

How the Matter was Addressed in the Audit

Our audit procedures to address the risk of material misstatement relating to the adoption 
of the previously deferred provisions of PFRS 15 and the related financial reporting 
interpretations included, among others, the following:

evaluating the Group’s application of the adopted interpretations and compliance 
thereto;

performing tests of mathematical accuracy of the Group’s analysis and schedule of 
significant financing component and completeness of the relevant supporting contract 
summary and calculations;

examining supporting documents of a sample of agreements;
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reviewing the reasonableness of applicable prior period adjustments accounted for 
under modified retrospective approach;

performing overall analytical review of actual results; and,

evaluating the completeness and appropriateness of the disclosures to the financial 
statements against the requirements of relevant standards.

Other Information

Management is responsible for the other information.  The other information comprises the 
information included in the Group’s SEC Form 20-IS (Definitive Information Statement), SEC 
Form 17-A, and Annual Report for the year ended December 31, 2025, but does not include the 
consolidated financial statements and our auditors’ report thereon.  The SEC Form 20-IS, 
SEC Form 17-A and Annual Report for the year ended December 31, 2025, are expected to be 
made available to us after the date of this auditors’ report.

Our opinion on the consolidated financial statements does not cover the other information and 
we will not express any form of assurance conclusion thereon.

In connection with our audits of the consolidated financial statements, our responsibility is 
to read the other information identified above when it becomes available and, in doing so, 
consider whether the other information is materially inconsistent with the consolidated financial 
statements or our knowledge obtained in the audits, or otherwise appears to be materially 
misstated.

Responsibilities of Management and Those Charged with Governance for the 
Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated 
financial statements in accordance with the relevant accounting frameworks as discussed in 
Note 2 to the financial statements, and for such internal control as management determines is 
necessary to enable the preparation of consolidated financial statements that are free from 
material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the 
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless management either intends to 
liquidate the Group or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting 
process.

Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and 
to issue an auditors’ report that includes our opinion.  Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with PSA will always 
detect a material misstatement when it exists.  Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these consolidated financial 
statements.
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As part of an audit in accordance with PSA, we exercise professional judgment and maintain 
professional skepticism throughout the audit.  We also:

Identify and assess the risks of material misstatement of the consolidated financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, 
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.  
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the Group’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Group’s 
ability to continue as a going concern.  If we conclude that a material uncertainty exists, 
we are required to draw attention in our auditors’ report to the related disclosures in the 
consolidated financial statements or, if such disclosures are inadequate, to modify our 
opinion.  Our conclusions are based on the audit evidence obtained up to the date of our 
auditors’ report.  However, future events or conditions may cause the Group to cease to 
continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated financial 
statements, including the disclosures, and whether the consolidated financial statements 
represent the underlying transactions and events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the 
entities or business activities within the Group to express an opinion on the consolidated 
financial statements.  We are responsible for the direction, supervision and performance 
of the group audit.  We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding the independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the consolidated financial statements of 
the current period and are therefore the key audit matters.  We describe these matters in our 
auditors’ report unless law or regulation precludes public disclosure about the matter or when, 
extremely rare circumstances, we determine that a matter should not be communicated in our 
report because the adverse consequences of doing so would reasonably be expected to 
outweigh the public interest benefits of such communication.
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The engagement partner on the audit resulting in this independent auditors’ report is 
Niccolo Ian N. Unera.

PUNONGBAYAN & ARAULLO

By: Niccolo Ian N. Unera 
Partner

CPA Reg. No. 0146692
TIN 428-513-274
PTR No. 10770776, January 6, 2026, Makati City
SEC Group A Accreditation

Partner - No. 146692-SEC (until financial period 2029)
Firm - No. 0002 (until financial period 2030)

BIR AN 08-002551-052-2023 (until November 23, 2026)
BOA/PRC Cert. of Reg. No. 0002/P-021 (until August 12, 2027)

March 12, 2026

: Niccolo Ian N.
Partner
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The level within which an asset or liability is classified is determined based on the lowest 
level of significant input to the fair value measurement. 
 
For purposes of determining the market value at Level 1, a market is regarded as active 
if quoted prices are readily and regularly available from an exchange, dealer, broker, 
industry group, pricing service, or regulatory agency, and those prices represent actual 
and regularly occurring market transactions on an arm’s length basis.   
 
For investments which does not have quoted market price, the fair value is determined 
by using generally acceptable pricing models and valuation techniques or by reference  
to the current market value of another instrument which is substantially the same after 
taking into account the related credit risk of counterparties, or is calculated based on the 
expected cash flows of the underlying net asset base of the instrument. 
 
7.2 Financial Instruments Measurement at Fair Value 

 
The Group’s financial assets at FVOCI include proprietary golf club shares, which are 
categorized within Level 2 as their prices are not derived from market considered as 
active due to lack of regular trading activities among market participants at the end or 
close to the end of the reporting period.  Moreover, the equity security held in a private 
company is included in Level 3 since its market value is not quoted in an active market, 
hence, measured using the net asset value approach by reference to the fair value of its 
assets and liabilities.   
 
With respect to financial assets at FVTPL which include investments in equity 
securities, these are categorized under Level 1 as their prices are quoted in active 
market.  On the other hand, the debt security issued by a private company is not  
quoted in an active market, hence, the fair value is determined in reference to the 
current market value of another instrument which is substantially the same after taking 
into account the related risk of counterparties.  The debt security is included in Level 2.  
 
As of December 31, 2025 and 2024, the Group’s financial assets at FVOCI measured  
at fair value amounted to P41.4 million and P42.0 million, respectively (see Note 17.3) 
while the Group’s financial assets at FVTPL measured at fair value amounted to  
P10.5 million in both years (see Note 12). 

 
The Group has no financial liabilities measured at fair value as of December 31, 2025 
and 2024. 

 
There were no transfers between Levels 1 and 2 but there were changes in the carrying 
amount of Level 3 instruments in both years.  Unrealized fair value loss amounting to 
P0.6 million and P1.0 million, respectively, is recognized on financial assets at FVOCI 
in 2025 and 2024 (see Note 17.3). 
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Cost of residential units sold amounted to P82.7 million, P111.4 million and  
P577.7 million in 2025, 2024 and 2023, respectively (see Notes 21.2 and 23) and are 
presented under Cost of Services and Sales section in the consolidated statements of 
profit or loss. 
 
10.2 Contract Accounts 

 
The significant changes in the contract asset and liability balances during the reporting 
periods are as follows: 
 

 2025  2024 
 
(Amounts in PHP) 

Contract 
Asset 

 Contract 
Liability  

Contract 
Asset 

 Contract 
Liability 

        
Balance at beginning of year 1,706,603,706  107,941,425  1,773,351,501  187,304,069 
Effect of adoption of interpretations 
    affecting real estate [see Note 2.1(b)] -  -  33,465,270  18,941,781 
 1,706,603,706  107,941,425  1,806,816,771  206,245,850 
       
Interest arising from significant    
   financing component 41,861,322  8,208,272  93,226,018  52,582,127 
Increase as a result of    
   changes in measurement of  
   progress, net of collections (107,233,605)  (51,758,853)  (193,439,083)  (150,886,552) 
       
Balance at end of year 1,641,231,423  64,390,844  1,706,603,706  107,941,425 

 
In 2025 and 2024, the Group recognized P30.7 million and P79.92 million, respectively, 
of revenue that related to contract liabilities outstanding at the beginning of the year. 
The Group also recognized P92.9 million increase in revenue and P82.2 million 
decrease in cost, as at December 31, 2025, due to changes in estimates related to the 
percentage of completion [see Note 3.2(g)]. 

 
The transaction price allocated to the remaining performance obligation (unsatisfied or 
partially satisfied) amounted to P211.6 million and P414.7 million as at December 31, 
2025 and 2024, respectively.  The amounts are expected to be satisfied within  
12 months from the end of the reporting period. 
 

 
11. LAND AND LAND DEVELOPMENT COSTS 

 
This account pertains to the cost of land available for sale located in Aseana Business  
Park, Parañaque City; Ciudad Nuevo Park; Cavite City; Lunzuran Heights Subdivision, 
Zamboanga, and Quezon City. 
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Report of Independent Auditors 
to Accompany Supplementary 
Information Required by the 
Securities and Exchange Commission 
Filed Separately from the Basic 
Consolidated Financial Statements

The Board of Directors and Stockholders
D.M. Wenceslao & Associates, Incorporated and Subsidiaries
(A Subsidiary of Wendel Holdings Co., Inc.)
15th Floor, Aseana 3 
D. Macapagal Blvd. corner Asean Ave., Aseana City 
Parañaque City

We have audited, in accordance with Philippine Standards on Auditing, the consolidated 
financial statements of D.M. Wenceslao & Associates, Incorporated and Subsidiaries 
(the Group) for the year ended December 31, 2025, on which we have rendered our report 
dated March 12, 2026.  Our audit was made for the purpose of forming an opinion on the basic 
consolidated financial statements taken as a whole.  The applicable supplementary information
(see List of Supplementary Information) is presented for purposes of additional analysis in 
compliance with the requirements of the Revised Securities Regulation Code Rule 68, and is
not a required part of the basic consolidated financial statements prepared in accordance with 
Philippine Financial Reporting Standards (PFRS Accounting Standards). Such supplementary 
information is the responsibility of the Group’s management.  The supplementary information 
has been subjected to the auditing procedures applied in the audit of the basic consolidated 
financial statements and, in our opinion, is fairly stated in all material respects in relation to the 
basic consolidated financial statements taken as a whole.

PUNONGBAYAN & ARAULLO

By: Niccolo Ian N. Unera 
Partner

CPA Reg. No. 0146692
TIN 428-513-274
PTR No. 10770776, January 6, 2026, Makati City
SEC Group A Accreditation

Partner - No. 146692-SEC (until financial period 2029)
Firm - No. 0002 (until financial period 2030)

BIR AN 08-002551-052-2023 (until November 23, 2026)
BOA/PRC Cert. of Reg. No. 0002/P-021 (until August 12, 2027)

March 12, 2026

: Niccolo Ian N.
Partner
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For inquiries about dividend payments, or to report 
a change of address or lost stock certificate, or to 
request account information changes, please contact 
our stock transfer agent:

RCBC Stock Transfer Processing Section
G/F Grepalife Bldg., 219 Sen. Gil Puyat Ave., Makati 
City, Metro Manila
Tel: 	 +632 8894 9000  
	 locals 3690, 3691, 3693, 3694
Fax: 	 +632 8892 3139
Email:	 rcbcstocktransfer@rcbc.com
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