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SECURITIES AND EXCHANGE COMMISSION  
 

SEC FORM 17-A 
 

ANNUAL REPORT PURSUANT TO SECTION 17 
OF THE SECURITIES REGULATION CODE AND SECTION 141  

OF THE CORPORATION CODE OF THE PHILIPPINES  
 
 
 
1. For the fiscal year ended     September 30, 2014 
 
2. SEC Identification Number  9170    
 
3. BIR Tax Identification No.   000-400-016-000 
  
4. Exact name of issuer as specified in its charter Universal Robina Corporation 
 
5. Quezon City, Philippines 
 Province, Country or other jurisdiction of incorporation or organization 
 
6. Industry Classification Code:                         (SEC Use Only) 
  
7. 110 E. Rodriguez Ave., Bagumbayan, Quezon City  1110 
 Address of principal office Postal Code 
 
8. 671-2935; 635-0751; 671-3954 
 Issuer's telephone number, including area code 
 
9. Not Applicable 
 Former name, former address, and former fiscal year, if changed since last report. 
 
10. Securities registered pursuant to Sections 8 and 12 of the SRC, or Sec. 4 and 8 of the RSA 
 

Title of Each Class  
Number of Shares of Common Stock 
Outstanding and Amount of Debt  

  
Common Shares, P1.00 
 Par value 2,181,501,933 shares 

 
11. Are any or all of these securities listed on the Philippine Stock Exchange.   
 
  Yes  [ / ] No  [  ] 
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12. Check whether the issuer: 
 

a) has filed all reports required to be filed by Section 17 of the SRC and SRC Rule 17 thereunder     
or Section 11 of the RSA and RSA Rule 11(a)-1 thereunder, and Sections 26 and 141 of The 
Corporation Code of the Philippines during the preceding twelve (12) months (or for such 
shorter period that the registrant was required to file such reports); 

 
  Yes  [ / ] No  [  ]  
 
 b) has been subject to such filing requirements for the past ninety (90) days.   
  
  Yes  [ / ] No  [  ]  
 
13. State the aggregate market value of the voting stock held by non-affiliates of the registrant.  
 

The aggregate market value of the voting stock held by non-affiliates is P=177,530,218,459. 
 
 
 

APPLICABLE ONLY TO ISSUERS INVOLVED IN  
INSOLVENCY/SUSPENSION OF PAYMENTS PROCEEDINGS 

DURING THE PRECEDING FIVE YEARS:  
 
 
14. Check whether the issuer has filed all documents and reports required to be filed by Section 17 of 

the Code subsequent to the distribution of securities under a plan confirmed by a court or the 
Commission. 

  
Not Appli cable 

 
 
 

DOCUMENTS INCORPORATED BY REFERENCE  
 
 
 If any of the following documents are incorporated by reference, briefly describe them and 
identify the part of SEC Form 17-A into which the document is incorporated:  
 

a) Any annual report to security holders; None 
  

b) Any proxy or information statement filed pursuant to SRC Rule 20 and  
 17.1(b); None 

 
c) Any prospectus filed pursuant to SRC Rule 8.1-1 None 
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Item  2.  Properties 
 
The Company operates the manufacturing/farm facilities located in the following: 
 

Location (Number of facilities) Type of Facility Owned/Rented Condition 
Pasig City (5)   Branded consumer food plants, 

feedmills and flourmill  Owned Good 
Libis, Quezon City (1)   Branded consumer food plant  Owned Good 
Canlubang, Laguna (1)  Branded consumer food plant Owned Good 
Luisita, Tarlac (1)  Branded consumer food plant Rented/Owned Good 
San Fernando, Pampanga (1)  Branded consumer food plant  Rented/Owned Good 
Dasmariñas, Cavite (2)   Branded consumer food plants Owned Good 
Cagayan de Oro (1)  Branded consumer food plant Owned Good 
San Pedro, Laguna (1) Branded consumer food plant Owned  Good 
Calamba, Laguna (1) Branded consumer food plant  Rented/Owned  Good 
San Pablo, Laguna (1) Branded consumer food plant Owned Good 
Binan, Laguna (1) Branded consumer food plant Owned Good 
Antipolo, Rizal (4)   Poultry and piggery farm Rented/Owned Good 
Teresa, Rizal (2)  Piggery farms Rented/Owned Good 
Angono, Rizal (1)  Poultry farm Owned Good 
Taytay, Rizal (1) Poultry farm Rented/Owned  Good 
Naic, Cavite (1) Poultry farm Owned Good 
San Miguel, Bulacan (3)  Poultry and piggery farms Owned Good 
Bustos, Bulacan (1)  Piggery farm Rented/Owned Good 
Pandi, Bulacan (1)  Piggery farm Rented/Owned Good 
Novaliches, Quezon City (1)  Piggery farm Owned Good 
Rosario, Batangas (1) Piggery farm Owned Good 

Davao City, Davao (2)  
Branded consumer food plant, 
and flourmill Owned Good 

Mandaue City, Cebu (2)  
Branded consumer food plant, 
poultry farm and feedmill Owned Good 

Manjuyod, Negros Oriental (1)  Sugar mill  Owned Good 
Piat, Cagayan (1)  Sugar mill  Owned Good 
Kabankalan, Negros Occidental (1) Sugar mill Owned Good 
San Enrique, Iloilo City (1) Sugar mill Owned Good 
Santa Catalina, Negros Oriental (1) Sugar mill Owned Good 
Simlong, Batangas (2)  BOPP plant/Flexible packaging Owned Good 
Samutsakhorn Industrial Estate,  
 Samutsakhorn, Thailand (2) Branded consumer food plants Owned Good 
Pasir Gudang, Johor, Malaysia (1) Branded consumer food plant Owned Good 
Jiangsu, China (1) Branded consumer food plant Owned Good 
Guandong, China (1) Branded consumer food plant Owned Good 
Shanghai, China (1)  Branded consumer food plant Owned Good 
Industrial Town, Bekasi, Indonesia (1) Branded consumer food plant Owned Good 
VSIP, Bin Duong Province, Vietnam (3) Branded consumer food plants  Owned Good 
Thach That District, Ha Noi, Vietnam (1) Branded consumer food plant Owned Good 
 
The Company intends to continuously expand the production and distribution of the branded consumer 
food products internationally through the addition of manufacturing facilities located in geographically 
desirable areas, especially in the ASEAN countries, the realignment of the production to take 
advantage of markets that are more efficient for production and sourcing of raw materials, and 
increased focus and support for exports to other markets from the manufacturing facilities.  It also 
intends to enter into alliances with local raw material suppliers and distributors. 
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List of Top 20 Stockholders of Record 
September 30, 2014 
 

 
 

Name of Stockholders 
Number of 
Shares Held 

Percent to 
Total 

Outstanding 
1 JG Summit Holdings, Inc. 1,215,223,061 55.71% 
2 PCD Nominee Corporation (Non-Filipino) 720,570,389 33.03% 
3 PCD Nominee Corporation (Filipino) 233,105,263 10.69% 
4 Elizabeth Y. Gokongwei and/or John Gokongwei, Jr. 2,479,400 0.11% 
5 Litton Mills, Inc. 2,237,434 0.10% 
6 Lisa Yu Gokongwei and/or Elizabeth Gokongwei  575,000 0.03% 
6 Robina Gokongwei Pe and/or Elizabeth Gokongwei  575,000 0.03% 
6 Faith Gokongwei Ong and/or Elizabeth Gokongwei 575,000 0.03% 
6 Marcia Gokongwei Sy and/or Elizabeth Gokongwei 575,000 0.03% 
6 Hope Gokongwei Tang and/or Elizabeth Gokongwei 575,000 0.03% 
7 Quality Investments & Securities Corp. 400,143 0.02% 
8 Flora Ng Siu Kheng 379,500 0.02% 
9 Consolidated Robina Capital Corporation 253,000 0.01% 
10 Gilbert U. Du and/or Fe Socorro R. Du 188,485 0.01% 
11 JG Summit Capital Services Corporation 127,765 0.01% 
12 Pedro Sen 75,900 0.00% 
13 Phimco Industries Provident Fund 72,864 0.00% 
14 Joseph Estrada 72,105 0.00% 
15 Gilbert Du 63,250 0.00% 
16 Lisa Yu Gokongwei 60,000 0.00% 
17 Homer U. Go 57,500 0.00% 
18 Abacus Securities Corporation 51,100 0.00% 
19 Patrick Y. Tong  46,299 0.00% 
20 Patrick Henry C. Go 45,540 0.00% 
20 Vincent Henry C. Go 45,540 0.00% 
 OTHERS 3,072,395 0.14% 
 TOTAL 2,181,501,933 100.00% 

 
Recent Sales of Unregistered Securities 
 
Not applicable.  All shares of the Company are listed on the Philippine Stock Exchange. 
 
Dividends 
 
The Company paid dividends as follows: 
 
For fiscal year 2014, a regular cash dividend of P=1.50 per share and a special dividend of P=1.50 per 
share were declared to all stockholders of record as of February 26, 2014 and paid on March 24, 2014. 
 
For fiscal year 2013, a regular cash dividend of P=1.50 per share and a special dividend of P=0.90 per 
share were declared to all stockholders of record as of May 10, 2013 and paid on June 6, 2013. 
 
For fiscal year 2012, a regular cash dividend of P=1.50 per share and a special dividend of P=0.40 per 
share were declared to all stockholders of record as of May 8, 2012 and paid on June 1, 2012. 
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Financial Ratios 
 
The following are the major financial ratios that the Group uses.  Analyses are employed by 
comparisons and measurements based on the financial information of the current period against last 
year.  
 

 
September 30, 

2014 
September 30, 

2013 
Liquidity:     

Current ratio 1.90:1 2.27:1 
Solvency:   

Gearing ratio 0.16:1 0.09:1 
Debt to equity ratio 0.39:1 0.31:1 
Asset to equity ratio 1.39:1 1.31:1 

 
  FY 2014 FY 2013 
Profitability:   

Operating margin 15.3% 12.7% 
Earnings per share 5.30 4.60 

Leverage:   
Interest rate coverage ratio 119.70 52.25 

 
 
The Group calculates the ratios as follows: 
 

 
 

 

Financial Ratios Formula 
Current ratio Current assets 

 Current liabilities 
  

Gearing ratio 
Total financial debt (short-term debt, trust receipts and acceptances 

payable and long-term debt including current portion) 
 Total equity (equity holders + non-controlling interests) 
  
Debt to equity ratio Total liabilities (current + noncurrent) 
 Total equity (equity holders + non-controlling interests) 
  
Asset to equity ratio Total assets (current + noncurrent) 
 Total equity (equity holders + non-controlling interests) 
  
Operating margin Operating Income 
 Sale of goods and services 
  
Earnings per share Net income attributable to equity holders of the parent 
 Weighted average number of common shares 
  
Interest rate coverage ratio Operating income plus depreciation and amortization 
 Finance costs 
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56.8% decrease in finance revenue 
Due to decline in level of financial assets resulting from disposal of bond and equity investments 
 
146.4% decrease in foreign exchange loss - net  
Due to effect of currency translation adjustments on foreign currency-denominated transactions  
 
86.8% decrease in market valuation gain on financial assets at fair value through profit or loss 
Due to decline in level of financial assets as a result of disposal of all bond investments and significant 
portion of equity investments 
 
26.8% decrease in equity in net earnings 
Due to pre-operating expenses of newly established joint ventures, Calbee-URC Inc. and Danone 
Universal Robina Beverages, Inc. 
 
100.0% decrease in gain on sale of investments 
Due to gain on disposal of all bond investments and significant portion of equity investments last year  
 
43.5% decrease in finance costs 
Due to decline in level of financial debts during the period resulting from repayments of short-term 
debts during fiscal 2014 and settlement of long-term debt in the second quarter of fiscal 2013 
 
323.1% increase in impairment losses 
Due to recognition of higher impairment losses on inventories and receivables 
 
108.0% decrease in other expenses - net 
Due to losses incurred from weather disturbances last year 
 
79.6% increase in provision for income tax  
Due to higher taxable income of the Parent company and subsidiaries, recognition of deferred tax 
liability on increase in market value of hogs and reversal of deferred tax asset on realized foreign 
exchange loss. 
 
32.7% increase in net income attributable to non-controlling interest 
Due to higher net income of Nissin-Universal Robina Corporation 
 
143.4% increase in other comprehensive income 
Due to increase in cumulative translation adjustments resulting from depreciation of local currencies 
against US dollar and lower remeasurement losses on defined benefit plans 
 
Statements of Financial Position - September 30, 2014 versus September 30, 2013 
 
16.3% decrease in cash and cash equivalents 
Due to payment of dividends and capital expenditures, net of cash sourced from operating activities 
 
15.1% increase in financial assets at fair value through profit or loss 
Due to increase in market values of equity securities 
 
9.3% increase in receivables 
Due to increase in trade receivables as a result of increased sales 
 
37.7% increase in inventories 
Due to increase in finished goods and raw materials inventories 
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10.9% increase in biological assets  
Due to increase in population and market values of hogs 
 
980.4% increase in other current assets 
Due to deposit in escrow account representing the initial deposit for the acquisition of NZ Snack Food 
Holdings, Inc. 
 
14.0% increase in property, plant and equipment 
Due to the Group's plant expansion projects 
 
416.8% increase in investment in joint venture 
Due to establishment of joint venture companies this year 
 
6.0% decrease in investment properties 
Due to depreciation recognized on the properties 
 
135.5% decrease in deferred tax assets - net 
Due to set up of deferred tax liability on unrealized market valuation gain of hogs and reversal of 
deferred tax asset on realized foreign exchange loss  
 
28.2% increase in other noncurrent assets 
Due to increase in deferred input tax and miscellaneous deposits 
 
18.2% increase in accounts payable and other accrued liabilities 
Due to increase in accrual for advertising and promotion costs and freight and delivery charges 
 
122.5% increase in short-term debt 
Due to borrowings to finance the initial deposit for the acquisition of NZ Snack Food Holdings, Inc. 
 
85.1% increase in trust receipts and acceptances payable 
Due to increase in utilization of trust receipt facilities 
 
34.9% increase in income tax payable 
Due to increase in taxable income of Parent company and subsidiaries, net of payments 
 
56.6% decrease in net pension liability 
Due to contributions made to the retirement plan, net of accrual of pension expense  
 
13.3% increase in retained earnings 
Due to net income during the year, net of dividends declared  
 
89.4% increase in other comprehensive income 
Due to increase in cumulative translation adjustments and lower remeasurement losses on defined 
benefit plans  
  
52.7% increase in equity attributable to non-controlling interests 
Due to net income of Nissin-URC, net of dividends declared 
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Frederick D. Go has been a director of URC since June 2001. He is the President and Chief Operating 
Officer of Robinsons Land Corporation and Robinsons Recreation Corporation. He is the Group 
General Manager of Shanghai Ding Feng Real Estate Development Company Limited, Xiamen Pacific 
Estate Investment Company Limited, Chengdu Ding Feng Real Estate Development Company 
Limited, and Taicang Ding Feng Real Estate Development Company Limited. He also serves as a 
director of Cebu Air, Inc., JG Summit Petrochemical Corporation, Robinsons Bank Corporation, and 
Cebu Light Industrial Park. He is also the Chairman of the Philippine Retailers Association. He 
received a Bachelor of Science degree in Management Engineering from the Ateneo de Manila 
University. Mr. Frederick D. Go is a nephew of Mr. John L. Gokongwei, Jr. 

Johnson Robert G. Go, Jr. was elected director of URC on May 5, 2005.  He is also a director of JG 
Summit Holdings, Inc. Robinsons Land Corporation, and Robinsons Bank Corporation. He is also a 
trustee of the Gokongwei Brothers Foundation, Inc. He received a Bachelor of Arts degree in 
Interdisciplinary Studies (Liberal Arts) from the Ateneo de Manila University. He is a nephew of Mr. 
John L. Gokongwei, Jr. 

Robert G. Coyiuto, Jr. has been a director of URC since 2002. He is the Chairman of the Board and 
Chief Executive Officer of Prudential Guarantee & Assurance, Inc. and of PGA Sompo Japan 
Insurance, Inc.  He is also Chairman of the Board of Bentley, Lamborghini, Porsche and Audi, 
Hyundai North Edsa, and Pioneer Tours Corporation.   He is also the Chairman of Coyiuto 
Foundation.  He is the Chairman and President of Calaca High Power Corporation and Pacifica 21 
Holdings, Inc.  He is Vice Chairman and Director of First Life Financial Co., Inc. and National Grid 
Corporation of the Philippines.  He is also the President, Chief Operating Officer and Director of 
Oriental Petroleum and Minerals Corporation. He is a director of Petrogen Insurance Corporation, and 
Canon (Philippines) Inc.  He is a Nominee of R. Coyiuto Securities, Inc. and a Member of the Board 
of Trustees of San Beda College. 
 
Wilfrido E. Sanchez has been an independent director of URC since 1995.  He is a Tax Counsel in 
Quiason Makalintal Barot Torres & Ibarra Law Offices.  He is also a director of Adventure 
International Tours, Inc., Amon Trading Corporation, Center for Leadership & Change, Inc., EEI 
Corporation, Eton Properties Philippines, Inc., House of Investments, EMCOR, Inc., J-DEL 
Investment and Management Corporation, JVR Foundation, Inc., Kawasaki Motor Corp., K Servico, 
Inc., Magellan Capital Holdings Corporation, PETNET, Inc., Rizal Commercial Banking Corporation, 
LT Group, Inc., Transnational Diversified Corporation, and Transnational Financial Services, Inc. 
(formerly Transnational Securities, Inc.).  Mr. Sanchez received a Bachelor of Arts degree and a 
Bachelor of Laws degree from the Ateneo de Manila University and a Masters of Law degree from the 
Yale Law School. 
 
Pascual S. Guerzon was elected independent director of URC in September 2007.  He is currently the 
Principal of Dean Guerzon & Associates (Business Development).  He is the Founding Dean of De La 
Salle Graduate School of Business.  He was also the former President of the Management Association 
of the Philippines Agribusiness and Countryside Development Foundation and the Management 
Association of the Philippines Foundation, MBA Director of the Ateneo de Manila Graduate School of 
Business, Director of Leverage International Consultants, Deputy Director of Asean Chambers of 
Commerce and Industry and Section Chief of the Board of Investments.  Mr. Guerzon is a holder of an 
MBA in Finance from the University of the Philippines and a Ph.D. (N.D) in Management from the 
University of Santo Tomas.    
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Item 13. Certain Relationships and Related Transactions 
 
The Company, in its regular conduct of business, had engaged in transactions with its major 
stockholder, JG Summit Holdings, Inc. and its affiliated companies.  See Note 34 (Related Party 
Disclosures) of the Notes to Consolidated Financial Statements (page 142) in the accompanying 
Audited Financial Statements filed as part of this Form 17-A.   
 
 

PART IV - EXHIBITS AND SCHEDULES  
 
Item 14. Exhibits and Reports on SEC Form 17-C 
 
(a) Exhibits - See accompanying Index to Exhibits (page 45) 
 
(b) Reports on SEC Form 17-C  
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The Stockholders and the Board of Directors 
Universal Robina Corporation 
110 E. Rodriguez Avenue 
Bagumbayan, Quezon City 
 
 
 
We have audited the accompanying consolidated financial statements of Universal Robina 
Corporation and Subsidiaries, which comprise the consolidated statements of financial position as at 
September 30, 2014 and 2013, and the consolidated statements of income, 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 September 30, 2014, and a summary of 
significant accounting policies and other explanatory information. 
 
�0�D�Q�D�J�H�P�H�Q�W�¶�V���5�H�V�S�R�Q�V�L�E�L�O�L�W�\���I�R�U���W�K�H��Consolidated Financial Statements 
 
Management is responsible for the preparation and fair presentation of these consolidated financial 
statements in accordance with Philippine Financial Reporting Standards, 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. 
 
�$�X�G�L�W�R�U�V�¶���5�H�V�S�R�Q�V�L�E�L�O�L�W�\ 
 
Our responsibility is to express an opinion on these consolidated financial statements based on our 
audits.  We conducted our audits in accordance with Philippine Standards on Auditing.  Those 
standards require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether the consolidated financial statements are free from material 
misstatement. 
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures 
in the consolidated �I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V�������7�K�H���S�U�R�F�H�G�X�U�H�V���V�H�O�H�F�W�H�G���G�H�S�H�Q�G���R�Q���W�K�H���D�X�G�L�W�R�U�¶�V���M�X�G�J�P�H�Q�W����
including the assessment of the risks of material misstatement of the consolidated financial statements, 
whether due to fraud or error.  In making those risk assessments, the auditor considers internal control 
�U�H�O�H�Y�D�Q�W���W�R���W�K�H���H�Q�W�L�W�\�¶�V���S�U�H�S�D�U�D�W�L�R�Q���D�Q�G���I�D�L�U���S�U�H�V�H�Q�W�D�W�L�R�Q���R�I���W�K�H��consolidated financial statements in 
order to design audit procedures that are appropriate in the circumstances, but not for the purpose of 
�H�[�S�U�H�V�V�L�Q�J���D�Q���R�S�L�Q�L�R�Q���R�Q���W�K�H���H�I�I�H�F�W�L�Y�H�Q�H�V�V���R�I���W�K�H���H�Q�W�L�W�\�¶�V���L�Q�W�H�U�Q�D�O���F�R�Q�W�U�R�O�������$�Q���D�X�G�L�W���D�O�V�R���L�Q�F�O�X�G�H�V��
evaluating the appropriateness of accounting policies used and the reasonableness of accounting 
estimates made by management, as well as evaluating the overall presentation of the consolidated 
financial statements. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion.  

 
SyCip Gorres Velayo & Co. 
6760 Ayala Avenue 
1226 Makati City 
Philippines 

 Tel: (632) 891 0307 
Fax: (632) 819 0872 
ey.com/ph 

 BOA/PRC Reg. No. 0001, 
   December 28, 2012, valid until December 31, 2015 
SEC Accreditation No. 0012-FR-3 (Group A), 
   November 15, 2012, valid until November 16, 2015 

 

 

 

A member firm of Ernst & Young Global Limited 
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UNIVERSAL ROBINA  CORPORATION  AND SUBSIDIARIES 
CONSOLIDATED STATEMENTS  OF FINANCIAL POSITION  
 
 
 
 September 30 
 2014 2013 

ASSETS   

Current Assets   
Cash and cash equivalents (Note 7) P=10,076,223,083 P=12,033,308,581 
Financial assets at fair value through profit or loss (Note 8) 476,260,026 413,732,312 
Available-for-sale financial assets (Note 13) 21,720,000 21,720,000 
Receivables (Notes 9 and 34) 9,319,201,703 8,522,417,589 
Inventories (Note 10) 15,129,022,837 10,987,221,052 
Biological assets (Note 14) 1,278,304,318 1,081,035,283 
Other current assets (Note 11) 3,976,999,288 368,103,771 
  Total Current Assets 40,277,731,255 33,427,538,588 

Noncurrent Assets   
Property, plant and equipment (Note 12) 34,407,755,976 30,180,400,059 
Biological assets (Note 14) 455,817,612 483,025,181 
Goodwill (Note 15) 793,415,185 798,627,776 
Intangible assets (Note 15) 475,000,000 475,000,000 
Investment in joint ventures (Note 16) 441,223,735 85,384,000 
Investment properties (Note 17) 57,175,938 60,833,725 
Deferred tax assets (Note 32) 404,393,056 559,311,176 
Other noncurrent assets (Note 18) 608,694,233 474,847,025 
  Total Noncurrent Assets 37,643,475,735 33,117,428,942 
TOTAL ASSETS P=77,921,206,990 P=66,544,967,530 
   

LIABILITIES AND EQUITY    

Current Liabilities    
Accounts payable and other accrued liabilities  

(Notes 20 and 34) P=11,246,038,503 P=9,513,514,990 
Short-term debt (Notes 19 and 22) 4,327,990,825 1,945,430,681 
Trust receipts and acceptances payable (Notes 10 and 22) 4,412,695,949 2,384,316,199 
Income tax payable 1,181,335,804 875,934,133 
 Total Current Liabilities 21,168,061,081 14,719,196,003 

Noncurrent Liabilities    
Deferred tax liabilities (Note 32) 463,982,054 391,324,334 
Net pension liability (Note 31) 262,167,555 604,417,551 
  Total Noncurrent Liabilities 726,149,609 995,741,885 
  Total Liabilities 21,894,210,690 15,714,937,888 

(Forward) 
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 September 30 
 2014 2013 

Equity   
Equity attributable to equity holders of the parent   
 Paid-up capital (Note 22) P=19,056,685,251 P=19,056,685,251 
 Retained earnings (Note 22) 42,789,191,854 37,774,987,907 
 Other comprehensive income (Note 23) 330,447,069 174,469,201 
 Equity reserve (Note 22) (5,556,531,939) (5,556,531,939) 
 Treasury shares (Note 22) (670,386,034) (670,386,034) 
 55,949,406,201 50,779,224,386 
Equity attributable to non-controlling interests 77,590,099 50,805,256 
  Total Equity 56,026,996,300 50,830,029,642 
TOTAL LIABILITIES AND EQUITY  P=77,921,206,990 P=66,544,967,530 
   
See accompanying Notes to Consolidated Financial Statements. 
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UNIVERSAL ROBINA CORPORATION AND SUBSIDIARIES 
CONSOLIDATED STATEMENTS OF INCOME  
 
 
 
 Years Ended September 30 
 2014 2013 2012 

SALE OF GOODS AND SERVICES  
(Notes 6 and 34) P=92,376,296,512 P=80,995,215,642 P=71,201,677,779 

COST OF SALES (Notes 24 and 34) 64,005,377,917 57,776,004,285 52,730,554,394 

GROSS PROFIT 28,370,918,595 23,219,211,357 18,471,123,385 
Selling and distribution costs (Note 25) (11,731,419,823) (10,646,381,015) (8,696,876,368) 
General and administrative expenses  

(Notes 26 and 34) (2,520,327,424) (2,293,782,850) (1,924,695,851) 

OPERATING INCOME  14,119,171,348 10,279,047,492 7,849,551,166 
Finance revenue (Notes 6, 8 and 29) 228,860,833 529,639,680 1,229,729,268 
Net foreign exchange gain (losses) 72,777,508 (156,974,222) (634,390,049) 
Market valuation gain  on financial assets at 

fair value through profit or loss  
(Notes 6 and 8) 62,525,954 473,300,902 1,548,491,547 

Equity in net income of joint ventures 
(Note 16) 14,089,730 19,244,938 31,172,102 

Gain (loss) on sale of investments  
(Notes 8 and 13) �í 735,172,736 (29,907,211) 

Impairment losses (Notes 6, 9, and 15) (122,272,279) (28,900,348) (197,874,576) 
Finance costs (Notes 6, 19, 21 and 30) (150,409,978) (266,033,395) (693,273,870) 
Other income (expenses) - net 2,772,817 (34,726,375) 82,531,936 

INCOME BEFORE INCOME TAX  14,227,515,933 11,549,771,408 9,186,030,313 

PROVISION FOR INCOME TAX  
(Note 32) 2,572,223,919 1,432,441,798 1,000,982,214 

NET INCOME  P=11,655,292,014 P=10,117,329,610 P=8,185,048,099 

NET INCOME ATTRIBUTABLE TO:     
Equity holders of the parent (Note 33) P=11,558,709,746 P=10,044,555,499 P=7,762,879,616 
Non-controlling interests 96,582,268 72,774,111 422,168,483 
 P=11,655,292,014 P=10,117,329,610 P=8,185,048,099 

EARNINGS PER SHARE (Note 33)    
Basic/diluted, for income attributable to 

equity holders of the parent P=5.30 P=4.60 P=3.70 
    
See accompanying Notes to Consolidated Financial Statements. 
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UNIVERSAL ROBINA CORPORATION AND SUBSIDIARIES 
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME  
 
 
 
 Years Ended September 30 
 2014 2013 2012 

NET INCOME  P=11,655,292,014 P=10,117,329,610 P=8,185,048,099 

OTHER COMPREHENSIVE  INCOME 
(LOSS)    

Items to be reclassified to profit or loss in 
subsequent periods:    
Cumulative translation adjustments  

(Note 23) 218,282,351 458,152,713 (181,758,621) 
 Unrealized gain (loss) on available-for-

 sale financial assets (Notes 13 and 23) �í (650,504,738) 393,466,028 
 218,282,351 (192,352,025) 211,707,407 

Item not to be reclassified to profit or loss in 
subsequent periods:    

 Remeasurement losses on defined  
 benefit plans (Notes 23 and 31) (88,717,012) (239,816,807) (282,415,496) 

 Income tax effect 26,615,104 71,945,042 84,724,648 
 (62,101,908) (167,871,765) (197,690,848) 

OTHER COMPREHENSIVE INCOME 
(LOSS) FOR THE YEAR 156,180,443 (360,223,790) 14,016,559 

TOTAL COMPREHENSIVE INCOME 
FOR THE YEAR  P=11,811,472,457 P=9,757,105,820 P=8,199,064,658 

TOTAL COMPREHENSIVE INCOME     
ATTRIBUTABLE TO:     

Equity holders of the parent P=11,714,687,614 P=9,684,980,972 P=7,778,459,426 
Non-controlling interests 96,784,843 72,124,848 420,605,232 
 P=11,811,472,457 P=9,757,105,820 P=8,199,064,658 
    
See accompanying Notes to Consolidated Financial Statements. 
 














































































































































































































































