
















Notes 2022 2021

CURRENT ASSETS

Cash and cash equivalents 5  3,832,058,109  P      2,749,788,562  P      

Short-term placements 5  -    1,702,458,454   

Trade and other receivables - net 6  242,779,722    327,047,374   

Advances to related parties 25  2,386,851    2,386,851   

Merchandise inventories and supplies - net 8  324,629,855    124,880,881   

Real estate inventories - net 9  428,929,955    437,787,335   

Other current assets - net 13  350,046,112    237,055,863   

Total Current Assets  5,180,830,604    5,581,405,320   

NON-CURRENT ASSETS

Trade and other receivables - net 6  941,259,567    838,536,028   

Financial assets at fair value through

other comprehensive income 7  37,000,000    27,400,000   

Investment in an associate 7  88,022,714    76,512,000   

Investment in bonds 7  20,000,000    20,000,000   

Property and equipment - net 11  1,586,203,581    1,626,508,328   

Investment properties - net 12  5,608,592,324    4,638,814,250   

Right-of-use assets - net 10  2,901,782    5,673,637   

Post-employment benefit asset - net 21  152,210,254    131,951,617   

Deferred tax assets - net 22  9,950,528    12,090,214   

Other non-current assets - net 13  37,901,985    26,279,062   

Total Non-current Assets  8,484,042,735    7,403,765,136   

TOTAL ASSETS  13,664,873,339  P     12,985,170,456  P    
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SOLID GROUP INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

DECEMBER 31, 2022 AND 2021

(Amounts in Philippine Pesos)



Notes 2022 2021

CURRENT LIABILITIES

Trade and other payables 15  478,162,124  P          455,481,732  P         

Customers’ deposits 2  14,591,002    10,366,460   

Lease liabilities 10  2,791,164    3,711,489   

Advances from related parties 25  1,881,570    1,881,570   

Income tax payable  13,925,841    1,072,680   

Total Current Liabilities  511,351,701    472,513,931   

NON-CURRENT LIABILITIES

Refundable deposits 16  184,885,593    26,244,550   

Lease liabilities 10  748,583    2,878,860   

Post-employment benefit obligation 21  15,844,501    19,793,584   

Deferred tax liabilities - net 22  1,011,028,096    930,548,205   

Total Non-current Liabilities  1,212,506,773    979,465,199   

Total Liabilities  1,723,858,474    1,451,979,130   

EQUITY 

Attributable to the Parent Company’s stockholders

Capital stock 23  2,030,975,000    2,030,975,000   

Additional paid-in capital 2  4,641,701,922    4,641,701,922   

Treasury shares - at cost 23 115,614,380 )(             115,614,380 )(             

Revaluation reserves - net 23  149,200,491    50,287,013   

Retained earnings 23  4,906,253,479    4,587,923,980   

Total equity attributable to the 

Parent Company’s stockholders  11,612,516,512    11,195,273,535   

Non-controlling interests 2, 23  328,498,353    337,917,791   

Total Equity  11,941,014,865    11,533,191,326   

TOTAL LIABILITIES AND EQUITY  13,664,873,339  P     12,985,170,456  P    
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See Notes to Consolidated Financial Statements.

LIABILITIES AND EQUITY



Notes 2022 2021 2020

REVENUES

Rendering of services 25, 26  742,891,260  P          676,223,209  P          572,131,442  P         

Sale of goods 25  569,204,496    595,189,618    276,666,679   

Rentals 12, 25, 27  265,740,814    240,777,116    242,738,137   

Interest 5, 6, 7, 25  56,669,513    26,869,721    60,496,080   

Sale of real estate  -    892,857    -   

 1,634,506,083    1,539,952,521            1,152,032,338           

COSTS OF SERVICES, SALES, RENTALS

AND REAL ESTATE SALES 17, 18

Cost of services  535,987,772    508,324,310    442,230,852   

Cost of sales  448,487,210    494,517,506    245,864,891   

Cost of rentals  73,732,185    66,528,808    64,992,451   

Cost of real estate sales  -    434,180    -   

 1,058,207,167            1,069,804,804            753,088,194   

GROSS PROFIT  576,298,916    470,147,717    398,944,144   

OTHER OPERATING EXPENSES (INCOME)

General and administrative expenses 18  383,232,503    317,581,180    327,095,389   

Selling and distribution costs 18  13,953,887    44,267,297    53,906,050   

Other operating income - net 19 292,500,950 )(            553,169,725 )(             308,408,291 )(             

 104,685,440   191,321,248 )(              72,593,148   

OPERATING PROFIT  471,613,476    661,468,965    326,350,996   

OTHER INCOME (CHARGES) – Net

Finance income 20  83,341,782    81,961,223    71,213,295   

Gain on bargain purchase 1  14,551,673    -    -   

Finance costs 20 1,835,328 )(  2,691,280 )(  41,876,289 )(  

Other gains - net 20  24,473,330    14,704,501    7,401,516   

 120,531,457    93,974,444    36,738,522   

PROFIT BEFORE TAX  592,144,933    755,443,409    363,089,518   

TAX EXPENSE 22  163,218,285    77,854,004    140,033,795   

NET PROFIT  428,926,648  P          677,589,405  P          223,055,723  P         

Net profit attributable to the:

Parent Company’s stockholders 24  427,622,019  P          666,154,358  P          220,149,500  P         

Non-controlling interests  1,304,629    11,435,047    2,906,223   

 428,926,648  P          677,589,405  P          223,055,723  P         

Basic and diluted earnings per share attributable to the

Parent Company’s stockholders 24  0.23  P   0.37  P   0.12  P  

SOLID GROUP INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF INCOME

FOR THE YEARS ENDED DECEMBER 31, 2022, 2021 AND 2020

(Amounts in Philippine Pesos)

See Notes to Consolidated Financial Statements.



Notes 2022 2021 2020

   

NET PROFIT  428,926,648  P         677,589,405  P          223,055,723  P         

OTHER COMPREHENSIVE INCOME (LOSS)

Items that will be reclassified subsequently

to profit or loss – 

Currency exchange differences on translating financial

statements of foreign operations 2, 23  86,245,201                29,777,985               24,134,481 )(               

Items that will not be reclassified subsequently

to profit or loss:

Fair value gains (losses) on financial assets at fair value

through other comprehensive income 7, 23  9,600,000                 3,300,000                 2,000,000 )(                

Remeasurement of post-employment defined benefit plan 21, 23  3,462,228                 2,277,975                  25,613,280               

Tax income (expense) 22, 23 393,951 )(                    4,009,791                 7,102,717 )(                

 12,668,277                9,587,766                  16,510,563               

Other comprehensive income (loss) – net of tax  98,913,478                39,365,751               7,623,918 )(                

TOTAL COMPREHENSIVE INCOME  527,840,126  P          716,955,156  P          215,431,805  P         

Total comprehensive income attributable to:

Parent Company’s stockholders  526,535,497  P         705,520,109  P          212,525,582  P         

Non-controlling interests  1,304,629                  11,435,047                2,906,223                 

 527,840,126  P          716,955,156  P          215,431,805  P         

SOLID GROUP INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

FOR THE YEARS ENDED DECEMBER 31, 2022, 2021 AND 2020

(Amounts in Philippine Pesos)

See Notes to Consolidated Financial Statements.



Capital Additional Treasury Revaluation Retained Non-controlling Total

Note Stock Paid-in Capital Shares - at Cost Reserves Earnings Total Interests Equity

Balance at January 1, 2022  2,030,975,000  P      4,641,701,922  P     115,614,380 )( P           50,287,013  P           4,587,923,980  P      11,195,273,535  P    337,917,791  P         11,533,191,326  P   

Dividends declared 23  -    -    -    -   109,292,520 )(            109,292,520 )(            10,724,067 )(  120,016,587 )(            

Total comprehensive income for the year  -    -    -    98,913,478    427,622,019    526,535,497    1,304,629    527,840,126   

Balance at December 31, 2022  2,030,975,000  P      4,641,701,922  P     115,614,380 )( P           149,200,491  P         4,906,253,479  P      11,612,516,512  P      328,498,353  P         11,941,014,865  P    

Balance at January 1, 2021  2,030,975,000  P      4,641,701,922  P     115,614,380 )( P           10,921,262  P           3,921,769,622  P      10,489,753,426  P    366,558,216  P         10,856,311,642  P   

Dividends declared 23  -    -    -    -    -    -   40,075,472 )(  40,075,472 )(  

Total comprehensive income for the year  -    -    -    39,365,751    666,154,358    705,520,109    11,435,047    716,955,156   

Balance at December 31, 2021  2,030,975,000  P      4,641,701,922  P     115,614,380 )( P           50,287,013  P           4,587,923,980  P      11,195,273,535  P    337,917,791  P         11,533,191,326  P   

Balance at January 1, 2020  2,030,975,000  P      4,641,701,922  P     115,614,380 )( P           18,545,180  P           3,701,620,122  P      10,277,227,844  P    363,651,993  P         10,640,879,837  P   

Total comprehensive income (loss) 

for the year  -    -    -   7,623,918 )(   220,149,500    212,525,582    2,906,223    215,431,805   

Balance at December 31, 2020  2,030,975,000  P      4,641,701,922  P     115,614,380 )( P           10,921,262  P           3,921,769,622  P      10,489,753,426  P    366,558,216  P         10,856,311,642  P   

SOLID GROUP INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

FOR THE YEARS ENDED DECEMBER 31, 2022, 2021 and 2020

(Amounts in Philippine Pesos)

Attributable to the Parent Company’s Stockholders

See Notes to Consolidated Financial Statements.



Notes 2022 2021 2020

CASH FLOWS FROM OPERATING ACTIVITIES

Profit before tax  592,144,933  P          755,443,409  P          363,089,518  P         

Adjustments for:

Fair value gains on investment properties - net 12 216,030,827 )(            500,949,401 )(             265,736,169 )(             

Interest income 5, 6, 7, 13, 21, 25 99,617,925 )(              49,707,909 )(              113,841,478 )(             

Depreciation and amortization 10, 11, 13  83,921,372                86,391,426                87,662,078               

Gain on bargain purchase of a subsidiary 1 14,551,673 )(                 -       -    

Interest expense 10, 14, 16, 21  5,637,252                 4,843,892                  8,376,424                 

Gain on sale of property and equipment 11 1,601,267 )(                1,410,329 )(                1,605,486 )(                

Impairment loss on input value-added tax 13, 18  803,925                    33,579                        -    

Gain on sale of investment property 12 649,000 )(                     -       -    

Unrealized foreign currency exchange losses (gains) - net 435,394 )(                  13,901,755 )(               22,460,766               

Gain on derecognition of liabilities 15  -   3,519,420 )(                   -    

Derecognition of cancelled project 12  -    109,929                      -    

Impairment loss on land and land development costs 9, 18  -      -     644,800                   

Impairment loss on intangible assets 13, 18  -      -     272,127                   

Gain on reversal of a provision 9  -      -    125,000 )(                   

Operating profit before working capital changes  349,621,396              277,333,421              101,197,580             

Decrease (increase) in short-term placements  783,766,183              1,401,386,020          1,443,636,516 )(          

Decrease (increase) in trade and other receivables  101,171,381              103,806,328 )(              258,536,084             

Decrease in advances to related parties  -    1,000,000                  5,661,017                 

Decrease (increase) in merchandise inventories and supplies 117,332,753 )(             73,474,789               39,263,072 )(              

Increase in real estate inventories 13,687,463 )(              692,719 )(                   803,571 )(                   

Decrease (increase) in other current assets 48,891,352 )(               117,345,031             135,537,281 )(             

Decrease (increase) in post-employment benefit asset 484,190 )(                    7,463,860                 2,424,329 )(                

Decrease (increase) in other non-current assets 11,637,822 )(               160,314                   3,411,528 )(                

Increase (decrease) in trade and other payables 95,625,482 )(               72,104,549               56,410,637 )(              

Increase (decrease) in customers’ deposits  4,224,542                5,350,910 )(                 2,985,721                 

Increase (decrease) in refundable deposits  158,450,070             3,299,577 )(                 4,201,839                 

Increase (decrease) in post-employment benefit obligation  6,751,107                 2,229,461 )(                 9,823,207                 

Cash generated from (used in) operations  1,116,325,617            1,834,888,989          1,299,081,486 )(          

Interest received  55,130,603                31,167,032                57,298,774               

Cash paid for income taxes 91,606,316 )(              52,049,934 )(              75,282,009 )(              

Net Cash From (Used in) Operating Activities  1,079,849,904           1,814,006,087          1,317,064,721 )(          

CASH FLOWS FROM INVESTING ACTIVITIES

Maturity of short-term placements 5  918,692,271              1,141,324,734           20,929,884               

Acquisitions of investment property 12 745,944,118 )(            110,515,004 )(             29,160,720 )(              

Acquisition of a wholly owned subsidiary 1 100,200,100 )(             -    -   

Acquisitions of property and equipment 11 37,222,933 )(              28,298,018 )(              70,135,750 )(              

Interest received  32,011,415                14,457,615                42,995,080               

Proceeds from disposal of investment property 12  12,980,000                -    -   

Additional investments in an associate 7 11,510,714 )(               58,326,400 )(              18,185,600 )(              

Proceeds from disposal of property and equipment 11  4,320,856                 8,209,869                  3,688,141                 

Additions to short-term placements 5  -   918,692,271 )(             1,141,324,734 )(          

Investment in bonds 7  -   20,000,000 )(                 -    

Refund of payment from construction-in-progress 12  -    500,000                      -    

Net Cash From (Used in) Investing Activities  73,126,677                28,660,525               1,191,193,699 )(          

Balance brought forward  1,152,976,581  P       1,842,666,612  P      2,508,258,420 )( P        

SOLID GROUP INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED DECEMBER 31, 2022, 2021 AND 2020

(Amounts in Philippine Pesos)



Notes 2022 2021 2020

Balance carried forward  1,152,976,581  P       1,842,666,612  P      2,508,258,420 )( P        

CASH FLOWS FROM FINANCING ACTIVITIES

Dividends paid 23 120,016,587 )(  40,075,472 )(     -    

Repayment of lease liabilities 10 4,191,680 )(  4,955,272 )(  5,665,839 )(  

Repayment of interest-bearing loans 14  -      -    64,329,907 )(  

Interest paid for interest-bearing loans 14  -      -    2,938,026 )(  

Cash Used in Financing Activities 124,208,267 )(            45,030,744 )(  72,933,772 )(  

Effects of Foreign Exchange Rate Changes on 

Cash and Cash Equivalents  445,205    33,817,535    8,493,085   

Cash of newly acquired subsidiary  53,056,028    -    -   

NET INCREASE (DECREASE) IN CASH 

AND CASH EQUIVALENTS  1,082,269,547    1,831,453,403   2,572,699,107 )(          

CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR  2,749,788,562    918,335,159    3,491,034,266   

CASH AND CASH EQUIVALENTS AT END OF YEAR  3,832,058,109  P       2,749,788,562  P       918,335,159  P         

Supplemental Information on Non-cash Investing and Financing Activities:

1. In 2022 and 2021, the Group transferred certain investment properties with a carrying amount of P2.4 million and P7.1 million, respectively, to property 

and equipment (see Notes 11 and 12).

2. In 2022, a subsidiary sold its remaining parcels of land to another subsidiary. As a result, the parcels of land with a total cost of P22.5 million were reclassified 

from real estate inventories to investment properties (see Notes 9 and 12).

3. The Group recognized additional right-of-use asset and lease liability both amounting to P0.4 million in 2021 (see Note 10).

See Notes to Consolidated Financial Statements.
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