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Issuers teiephone number mc]udmo area code S

SECURITIES AND EXCHANGE CO’\(WHSSIO’\T
SEC FORM 17-Q

QUARTERLY REPORT PURSUANT TO SECTION 17 OF THE SECURITIES
REGULATION CODE AND SRC RULE 17(2)(b) THEREUNDER

1. Forthe quarterly period ended September 30, 201 t/i,
2. Commission identification number ASH91-190385
3. BIR Tax Identification No. 302-284-545-000

4. Exact name of issuer as specified in its charter
FILIPINO FUND, INC

" Provmce countrv or other _}UI‘iSdICtIOIl of mcorporation or oroamzatxon S
METRO MéNILA PHILIPPINES

.<SE_C Use Only)

L '7._sAddress oflssuers prmcxpal ofﬁce S o R o o Postal Cod’e_ ';' L

_UNTTS 1009-1011 TOWER ONE, AYALATRIM\TGLE i
AYALAAVE ’VIAKA’I‘ICI’IY SO R '_i 1226

DRI '__(632) 856-5801

‘former name former address and former ﬁscal year 1f chanoed smce iast report

S 10 Securmes recas‘cered pursuant to Sectxons 8 and 12 of the Code or Sectmns 4 and 3 of the RSA

T1tle of each Claqs \fumber of shares of com;nogl : ;' o
L o stock outsta.ndmo s
Corﬁﬁorz St&ckg o B s R | 50, 167397
._.11 Are any or ail of the secuntles 1zs£ed on a .Sto<.:k Exchanﬂéq - :
e [x ] No [ ' PHILIPPINE STOCK EXCHANGE

12. Indicate by check mark whether the registrant:
(a) has filed all reports required to be filed by Section 17 of the Code and SRC Rule 17 thereunder or - Sections -
~ 11 of the RSA and RSA Rule 11(a)-1 thereunder, and Sections 26 and 141 of the Corporatlon Code of the

_ : thppmes during the precedmo twe}ve (}2) months (or for St.ch shor‘{er perlod the reoxstrant was requlred
- tofile such reports) ' - '

'.".Yes [ x} No [ ]

(b) has been subgect to such filing requxrements for the past nmetv (90) davs o
Yes [x] No [ ] - |




PAR'E I--FINANCIAL NFORMATKQN

Ttem 1. Financial Statements.

Financiai Staternents attached.
Item 2. Management’s Discussion and Anelysis of Financial Condition and Results of Operations

Total assets as of end of third quarter amounted to P237.70 million, an increase of 7.17% versus
the P221.80 million for the vear ended December 31, 2013. Deducting liabilities of P3.22
million, net assets totaled P234.48 million as of end of quarter, an increase of 17.02 million from
 P217.46 million as of the end of last year. This resulted to net asset value per share (NAVPS) of

P4.674 against P9.119 as of the end of last year wherein total number of share outstanding is

.. 23,846,850 before distribution of stock leldends to the sharehoiders on February 24 2014 resultmo _
to totai cutstandmo shares of 50, 167 397. '

. _'_Operatlor\s as cf end of quarter resulted to a net mccme of P17.02 mﬂhon Tkus 18 attnbuted to
~_net realized trading gains from sale of financial ‘assets amounting 4o P12.60 million, interest -
.. Income and d1v1dend income of P1.98 mﬂhcn total unreahzed gain from eqmty of P7.73 xmlhon

B and operatmo e‘{penses amounted to PS 29 mﬁhon as of September 30 2014

B :'.111 the mtenm there were no known trends demands comm1trnents events or uncertamﬁes that I

o owill have material impact in the company s liquidity, nor. ones that have had ‘or that are
reasonablv e*{pected to have a favorable or. “unfavorable - mlpact on revenue.or income from
R contmumv operatlons There WETE 1o events that would trigoer d1rect or ccntlngent financml RN
i -:;:.obhoatlon that is material to the company, ‘including any. default or, acceleration of. obligations. . =

There were no off- balance sheet transactlons arrangements, ob110at10ns (mcludmo contmoent L

o 'cbhoatzcns) and other relationships with unconschdated entities or other persons created during -

- the petiod. There were, likewise, no swmﬁcant elements of mccme or 1oss that did not arise frcm

[y -the company S contmumo cperauons

' Kev Performance Indlcators. :

\TAV orowth NAV growth of FFI should be at least be in line with other similarly -
' managed funds. Total net asset value of FFI increased by 7.83% from December 31, 2013
- to September 30,2014, '
Income (or Loss) per share — income (or loss) per share is computed as Net Investment
Income (or Loss) divided by the weighted average number of shares outstanding. As of
the end of the third quarter of 2014, income amounted to P0.34 per shaxe Versus earmncs
per share of (P0.39) in the same pencd of 2013.
‘Portfolio Quality — The Funds' portfolio should, at all t!mes, adhere 1o the mvestment_ o
_'pa;rameters as mdxcated in the Funds' prospectus. The Fund mvests in a nnx of hJ.Uh grade ==
 fixed income investments and local equities. o -
Expense Ratio — expense ratio is computed as Operating Expense divided by Net Asset
Value, As of end of the third quarter of 2014, the Funds' expense ratio is 2.20%.

Market Price (MP) to Net Asset Value (NAV) — Premium of MP to NAV as of the end of
third quarter 0f 2014 is 47.63% vs end 0of 2013 of 64.67%.
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Pursuant to the requirements of the Securities Regulation Code, the issuer has duly caused this
report to be signed on its behalf by the undersigned thereunto duly authorized.

Issuer : FILIPING FUND, INC. (“FFI*)

Signature and Title : T2

NATIVIDAD P. CHUA
For: Vicsal Investment, Inc.
- As Fund Manager of FFI .

o Date i October31,2014
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FILIPINO FUND, INC.

PART I-FINANCIAL INFORMATION

Item 1. Financial Statements Required Under SRC Rule 68.1
Notes to Interim Financial Statements:

As of September 30, 2014

1.

The interim financial repert is in conformity with Philippine Financial Reporting Standards
(PFRS).

The accounting policies adopted by the Fund are consistent with those of the previous financial

year except for the following new and amended PFRSs, PASs and Philippine Interpretations
which were adopted as of January 1, 2013.

PFRS 13, Fair Value Measurement

'::_PFRS 13 establishes a single source of g.mdance'under PFRSS for' all fair value measefefneﬁts _
“PFRS 13 does not change when' an entity is. required to use - fair vaiue but rather prov1des '

. guidance on how to measure fair value under PFRS PFRS 13 defmes fazr value as. an e*ﬂt pnce g
: -'PFRS 13 also requues add;tional dlSClOSLlreS '

C '_Add1t10nal disciosures where requ;red are prowded n the mdw;dual notes relatmg to the assets '
o __and i1a‘0111t1es whose fau' values were determmed Fair value hlerarehy is prov;ded in Note 5.

B :The issuance of and amendmeats to the followmo standards dld not have any zmpact on the

o accountmg pohexes ﬁnancxal position and performance or the ﬁnanc;ai statement disciosures of SR

B the Fund

'_New and amended srandards and mz‘erpretatzons

Cien 'PFRS b, Fi zrst—tzme Aa’opnon of. Inrernattonal anénczal Reportzng Standards — Government S

L Loans Mmendnzents)

Liabilities fAmena‘menz‘S)

‘e PFRS 10, Consolzdatesznanczal Statemenrs 3
e PFRS 11 JozntArrangements

. PFRS 12, Disclosure of Interests in Other Enrmes

PAS -1, Presentatzon of F manczal Starements - Presentatzon of Items of - Ozher_
Comprehensne Income or OCI Mmendments)

e PAS 19, Employee Benefits (Revised)

e PAS 27, Separate Financial Statements - |

e PAS 28, Investments in Associates and Joint Ventures
. L ]

Ph1hppme Interpretanon 20, Strzppzng Costv in the Praductzon Phase of a Sw'face Mme

There were no items of unusual nature size or incident, which occurred in the mtenm perlod L

affecting asscts, liabilities, equity, net income or cash ﬂow

The preparation of financial statements in compliance with PFRS requires the Fund to make use

of estimated, assumption and judgments that affect the reported amounts of asscts, lizhilities,

. income and expenses and the disclosures of contingent assets and liabilities, if any. Future events E
_ .. 'may occur which can cause.the assumphons used in arriving at the. estsmates to change. The .. -

~ effects of any - chanoe in estimated are reﬂected m the ﬁnancxai statements as thev become
“reasonably determinable. SRR : :

" PERS 7, Financial znstruments Dzeclosures - Oﬁ%ettmg F:nancral Assets and I‘ znanczal _ S



There were no issuances, repurchases, and repayments of debt and equity securities that ‘have a
materia} effect on the interim financial report.

On March 19, 2013, the Fund declared a PhP0.20 cash dividend per share for stockholders on
record as of April 04, 2013 and was paid on April 30, 2013.
Also on March 19, 2013, subject to the approval of the SEC and the shareholders, the Board of
Directors declared the issuance of stock dividends to shareholders of record on the fifteenth
(15™) day counted from the approval by the SEC of the increase in the authorized capital stock,
26,320,547 shares of stock of FFI, with an aggregate par value of PhP26,320,547.00, to be
distributed to the stockholders as of said record date within eighteen (18) frading days after the
record date, in proportion to their respective stockholdings as of said record date, provided that
any fraction of a share shall be deemed to have not been issued. Any fractional share shall be
rounded down to the nearest whole number. The record date was set on Januwary 28, 2014 and the

B sLock dividends were distributed to the shareholders on February 24 2014

s _The Company 8 dec}aratlon of cash/stock d1v1dends in ihe future wﬂ! depend on the Company § .
© - investment requirements, and vnrestricted retained earnings, at the relevant time. This is the only.- e

s restnctlon whlch may imrnt the Companv s abihtv to pav/declare cash/stoek dlvzdends

--For management purposes, the Fund is organizes into one main operatmtr segment which invests

~in- equity securities and debt instruments. All of the Fund’s activities are interrelated and

- 10.

. interdependent. Accordingly, all significant reporting ‘decisions are based upon the analysis of

*'the Fund as one segment. The financial resu}ts from thls sevment are equwalent to the ﬁnanczal o
e statements of the Fundasa whole -

o Contmvent habﬂstxes are not recogmzed in the ﬁnanexal statements but are dlsc‘osed unless the SECVERE R
.f-i possﬂmhtv of an outflow of resources. embodying economic beneﬁts is remote. Contmcrent assets.

are. reeoomzed in the ﬁnanmal statements but d;sclosed when an mﬂow of econornic beneﬁts is Rt
probable

__-There are no matenal events subsequent to the end of the mterlm penod that have not been
: reﬂected in the financial statements for the interim period.

The attached interim financial reports were prepared in accordance with the accounting standards

3 venerally accepted in the Philippines. The Fund will adopt the Standards and Interpretations

‘enumerated below when these become effective. Except as otherwise indicated, the Fund does

not expect the adoption of these new and amended PFRSs and PhIhppme Interpretatmns to have_ o
R sxgmﬁcant 1mpact on its fmancxal statements.

‘PAS 36, Impairment of Assets — Recoverable Amount Dzsclosures for Non-F. znanc:al Assets
-(Amendments) — These amendments remove the unintended consequences of PFRS 13 on the
disclosures required under PAS 36. In addition, these amendments require disclosure of the
" recoverable amounts for the assets or cash-generating units {CGUs) for which impairment
‘loss has been recognized or reversed during the period. These amendments are effective
retrospectively for annual periods beginning on or after Janvary 1, 2014 with earlier
application permitted, provided PFRS 13 is also applied. '

Investment Entities (Amendments to PERS 10, PFRS 12 and PAS 27) - These amendments
- are effective for annual periods beginning on or after January 1, 2014, They provide an
exception to the consolidation requirement for entities:that meet the definition of an

investment entity under PFRS 10. The exception to consclidation requires investment entities
o zceount for subsidiaries at fair value through profit or loss.



Phxhppine lnterpretataon 21, Levies (Philippine mterpretanon 21) -Phlhppmc

Interpretetion 21 clarifies that an entity recognizes 2 liability for a levy when the activity that
triggers payment, as identified by the relevant legislation, occurs. For 2 levy that is triggered
upon reaching a minimum threshold, the interpretation n clarifies that no lability should be
anticipated before the specified minimum threshold is reached Philippine Interpretation 21 is
¢ffective for annual penods beginning cn or after January 1, 2014

PAS 39, Financial Instruments: Recognition and Measurement - Novation of Derivatives
and Continuation of Hedge Accounting (Amendments) — These amendments provide relief
from discontinuing hedge accounting when novation of a derivative designated as a hedging

instrument meets certain criteria. These amendments are effective for annual periods
beginning on or after January 1, 2014.

PAS 32, Financial Instruments: Presentation - Offsetting Financial Assets and Financial
. Liabilities (Amendments) —The amendments clarify the meaning of “curzenﬂv has.a legally

' -enforceab e rlﬂht to set-0ff” and also clarify the application of the PAS 32 offsettsno criteria .
o settiement svsterns (such as central clearing house wstems) which applv gross Setﬂementf'

_ 1nechamsms that are not mmuitaneous The amendments to PAS 32 are to be retrospectwely Lo
SR apphed for annual 9er10ds ‘oeomnmv on or after J anuary 1 2014 5

PAS 19 Employee Benef its — Def ned Benef it Plans Emplomee Contr:butzons (Amendments)' SR

SRl The amendments applv to contnbutxons from emplovees or thnd partxes to deﬁned beneﬁt :
; plans Contr;‘outxons that are set out in the formal terms. of the plan shail be accounted foras -

reductions to current service costs if they are linked to service or as part of the

Ve remeasurements of the net deﬁned benefit asset or Hability.if they are. not hnked to service. ° R

Conmbntlons that are d;scretlonary shall be acceunted for as reductions of current serv;ce Lt

S cost upon payment of these contnbutmns to the plans The amendments to PAS 19 are to be

s _retrespeeuvelv apphed for annual periods becinnlno on Of after .Tulv 1 2014

. f_Annual Impro»ements to PPRSS (2010 2012 cyele)

The Anmual Imprmemenrs to PFRSS (2010 2012 c)fcle) contam nen—urvent but necessarv -
' amendments to the following standards '

PERS 2, Share-based Payment — Definition of Vesting Condition — The amendment rev1sed
-'_the definitions of vesting eond;tlon and market condition and added ‘the deﬁnstxons of_ __
perfonnanee condition and service condition to clarify various issues. This amendment shall

~ be prospectively applied to sha'e—based payment transactmns for whseh the grant date is on
Sor after Juiy 1 2014. ' ' :

PFRS 3, Business Combinations — Accounting for Conrmgenz Conszder atzon ina Busmess
i Combination — The amendment clarifies that a contingent consxderanon that meets the
definition of a financial instrument should be classified as a financial liability or as equity in
~accordance with PAS 32, Contingent consideration that is not classified as equity is
subsequently measured at fair value through profit or loss whether or not it falls within the
scope of PFRS 9 (or PAS 39, if PFRS 9 is not yet adopted) The amendment shali be

prospectively apphed to business cornbmatzons for w‘nch the acquxsltzon da‘ce 1s on or after:
Cluly 1, 2014, '



PFRS 8, Operating Segments — Aggregation of Operating Segments and Reconciliation of
the Total of the Reportable Segments’ Assels to the Entity’s Assets— The amendments require
entities to disclose the judgment made by management in aggregating two or more operating
segments. This disclosure should include 2 brief description of the operating segments that
have been aggregated in this way and the economic indicators that have been assessed In
determining that the ageregated operating segments share similar economic characteristics.
The amendments also clarify that an entity shall provide reconciliations of the total of the
reportable segments® assets to the entity’s assets if such amounts are regularly provided to
the chief operating decision meker. These amendments are effective for annual pericds
beginning on or after July 1, 2014 and are applied retrospectively.

PFRS 13, Fair Value Measurement — Short-term Receivables and Payables— The amendment
clarifies that short-term receivables and payables with no stated interest rates can be held at

- invoice amounts when the effect of discountino is immaterial

PAS 16, Properly P!am‘ and Equipment — Revaluation Method Propor tzonate Restatement.

. of Accumulated Depreciation — The amendment clarifies that, upon revaluation of an item of

* “property, plant and equipment, the carrying amount of the asset shall be adjusted to the -
revalued amount. and the asset shali be treated in one of t‘le kollowmc wavs '

: ':The gross carrying amount is adjusted in a manner that is oonszstent wﬂh the reva}ua‘uon of S R
i j'_f- the carrying amount of the asset. The accumulated depreciation at the date of reva!uatxon is
L adjusted to equal the difference between the gross carrying amount and the. carrymv amount: N

5 of the asset after ta.kmv mte acceunt any accumulated unpamnent losees

The accumulated deprematvon is ehmmated aoamst the gross carrymw amount of the asset

- The amendment is effective for annual periods beginning on or after July 1, 2014 The
- amendment shall apply to all revaluations recognized In annual pericds beginning on or after -

-'_i'the date of mmal apphcatmn of ﬂns amendment and in the 1mmedla*e1y preeedmcr anpuall S
: _perxod ' - ' :

' PAS 24, Related Farty Dtsclosures - Kev Management Personnel— The amendments cianfv.' -

- that an entity is a related party of the reporting entity if the said entity, or any member ofa - S
crroup for which it is a part of, prowdes key management personnel services to the reportmo T

© - entity or to the parent company of the reporting entity. The amendments also clarify thata ~ °

'reportmo entity that obtains mzmacement personnel services from another entity (also

referred to as management entity) is not required to disclose the compensation paid or

_payable by the management entity to its employees or directors. The reporting entity is
__requlred to disclose the amounts incurred for the key management personnel services

provided by a separate management entity. The amendments are effectwe for annual periods

~‘beginning on or after July 1, 2014 and are applied retrospectively. The amendments affeet__"-."- -

- disclosure only and have no impact to the Fund’s financial statements.

PAS 38, Infcmgzble Assets — Revaluation Method — Proportionate Resfatement of
_Accumulated Amortization-The amendments clarify that, upon revaluation of an intangible

asset, the carrying amount of the asset shall be adjusted to the revalued amount, and the asset
shall be treated in one of the following ways:



The gross carrying amount is adjusted in 2 manner that is consistent with the revaluation of
the carrying amount of the asset. T

he accumulated amortization at the date of revaluation is
adjusted to equal the differer

nce between the gross carrying amount and the carrying amount
of the asset after taking into account any accumulated impairment losses.

The accumulated amortization is eliminated against the gross carrying amount of the asset.

The amendments also clarify that the amount of the adjustment of the accumulated
amortization should form part of the increase or decrease in the carrying amount accounted
for in accordance with the standard.

The amendments are effective for annual periods beginning on or after July 1, 2014. The
amendments shall apply to all revaluations recognized in annual periods beginning on or
* after the date of initial apnhcatton of thzs amendment and in the. 1mmed1atelv preeedm0

& :'annuat pertod

Annual Imprmements to P‘ERSS (2011 2013 evele)

- The Annual Impro»ements to PFRSs (2011 2013 evcle) contaln non—urvent but necessazy -
: a.mendments to the follow1n0 standards .

_. :.'.PFRS 1. F zrvt-rzme Adoptton of thhppme Fmanczal Repor tmg Standards - Meanmg of _
‘Eﬁecme PFRSs™— The amendment clanﬁes that an- enttty may. choose to apply etther a

RESY current standard or-a new standard that 1s not yet mandatory, _but that - permits eaﬂy epe

o _appheatton prowded etther standard is apphed consxstently thmuvhout the peneds presented . e

Cin the enttty s ﬁrst PFRS ﬁnanetal statements

. .PFRS 3, Buszness Combmatzon's — Scope Exceprzons for Joznt Arrangements - The i
R amendment clartﬁes that PFRS 3 does not apply to the accounting for the formatlon of a _;oznt '

e arrancement in the financial statements of t‘ne _]omt arranoe;nent 1tse1f The amendment is. |
: 'effectwe for armuai periods beomnmo on or after Tuiy 1. 20}4 and is apphed prospecttvelv

_ ?FRS 13, Fair Value Measuremenr Por{foho Etceptzon— The amendment clanﬁes that the
-portfolio exeeptton in PFRS 13 can be apphed to ﬁnanetal assets, ﬁnancaal liabilities and . -

: "_other contracts. The amendment is effectwe for annual penods beomnmo on or after Juty i
_2014 and is apphed prospectwelv '

PAS 40 Investment Property — The amendment clanﬁes the mterrelattonshtp between PFRS
-3 and PAS 40 when classifying property as. investment property or owner-occupied property.
The amendment stated that judgment is needed when determmmo whether the acquisition of
investment property is the acquisition of an asset or a group of assets or a business
combination within the scope of PFRS 3. This judﬂment is based on the Gutdanee of PFRS 3.

This amendment is effective for annual pertods bevmntno on or after Iuiy 1, 2014 and is
apphed Drospectwelv

_ PFR’S 9, F znarzczal Insn'umenrs—PFRS9 as tssued reﬁects the first and third phases of the
-pro;eet to replace PAS 39 and applies to the- eiass1ﬁcatton and measurement of nnancual

assets and labilities and hedge accounting, respeetwelv Work on. the seeond phase which

relate to nnpa1rment of financial 1nstruments and the limited amendments to the

classification and measurement model is still ongoing, with a view to replace PAS 39 in its



entirety. PFRS 9 requires all financial assets to be measured at fair value at initial
recognition. A debt financial asset may, if the fair value option (FVO) is not invoked, be
subsequently measured at amortized cost if it is held within 2 business model that has the
objective fo held the assets to collect the contractual cash flows and its contractual terms
give rise, on specified dates, to cash flows that are solely payments of principal and interest
on the principal outstanding.

All other debt instruments are subsequently measured at fair
value through profit or loss

All equity financial assets are measured at fair value either
through other comprehensive income (OCT) or profit or loss. Equity financial assets held for
trading must be measured at fair value through profit or loss. For liabilities designated as at
FVPL using the fair value option, the amount of change in the feir value of a liability that is
attributable to changes in credit risk must be presented in OCL. The remainder of the change
in fair value is presented in profit or loss, unless presentation of the fair value change relating

| _to the entity’s own credit risk in OCI would create or enlarge 2n accounting mismatch in
-:'proﬁt or ioss Al other PAS 39 classification and measurement requirements for financial
. Habilities. have been carried forward to PFRS 9, incleding the embedded derivative
e '_:-'bifu:'rcation rules and the criteria for using the FVO. The adoption of the first phase of PFRS
9 'will have an effect on the classification and measurement of the Fund’s financizl assets, but

- wﬂl potenﬂaliv have no 1mpact on the classifi catxon and measurement of ﬁnanczal habzhties

. »with a more prmczples—based approach. - Chanoes mclude replacmc the xuies—based hedoe

: _:feconomm re}atmnshsp allowing risk components to be deswnated as the. hedved item, not
“ Yonly for ﬁnanmal items, but also for non-financial items, provxded that the nsk component is
' -_ ::separately identifiable and reliably measurable; and allowing the time value of an option, the
~ forward element of a forward contract and any foreign currency basis spread to be excinded
- from the designation of a financial instrument as the hedging mstmment and accounted foras
. ‘costs of hedomo PFRS 9 also requlres more extensive disclosures for hedge accounting.

.IPFRS 9 currently has no mandatory effectwe date. PFRS 9 may be apphed before the

- S impairment methodology. The Fund will not adopt the standard before the completlon of the -
_hmlted amendments and the second phase of the project.

Phﬂlppme Interpretatmn 15, Agreements for the Construcrzon of Real Estate-This interpretation

covers accounting for revenue and associated expenses by entities that undertake the construction of

- real estate directly or through subcontractors. The SEC and the Financial Reporting Standards

' Councxi (FRSC) have deferred the effectivity of this interpretation until the final Revenue standard is
1ssued by the International Accounting Standards Board (JASB) and an evalvetion of the

o '_-reqmrements of the final Revenue standard against the practices of the Philippine real estate industry
18 completed

_-5_.."0:1 hedoe accountmo PFRS 9 replaces the mies—baqed hedge accountmc model of PAS 39 T

.effectweness test with an ob_]ectwes—based test that focuses on the economic relatxonshxp. R
L ..'_between the hedced item and ‘the hedomc 1nstrument and the effect of credit risk on that =

o completzon of the limited amendments to the classification and measurement model and - - '



-__':‘__Ccp:fcx! Stock

Aulhonzed cnd !ssued ](}5 272 397 shofes (Ou’rstc:ndmg 50 1 67 397)
Qeduc;;on in ccpzfci st ock asa rnsul’r of financic resgrucsunnc

78 95 850 shcrﬂs m‘ F’! pcr vciue per shom (Ou,s cndmc 23 846 850 shcfes) in 2

FILIPING FUND, INC. o
BALANCE SHEETS
As of As of
20-Sep-14 31-Dec-13
{Audiiad}
ASSETS
Cash in Bank $,507,.957 1,962,751
Frnancict Asset
Fixed Rote Trecsury Note - 33,722,319
Unit Investment Trust Funds 111,790,078 2,887,502
Eauity Securities 115,820,457 140,408,372
Receivables 105,537 42,547,809
Other Assels 471,236 : 272,762
! Tofc! Asse’fs . © 237,695,266 221,801,515
LIABILH'IES __ '- - : C IO S
“Accounts Paycble . ond Accrued Expensas e 3,216,930 : 4,345,260
NFT ASSETS BEFORE RESERVE FOR MARKET RISK . 234,478,336 ... 217,456,255
s ADJUSTMENT FOR MARKET stx - -
i 'NET ASSETS ATFRIBUTABLE ?o SHAREHOLDERS L 934478,336 . . 217456255

105,272,397

105,272,397

| 5 105272397 .. . 108,272.397.
_'__:--'?md in surp!us L w 94361124 0 94,361,124
"-:'_Accumuicted (decreuse) mcrec:sem nefcsseis Sy R

_ resulhng from opercxhons g Cl e TI YU
- Beginning, - S 67021059 109, 618043

e Commonowxcends SR S {31 089 916

Con’mbuhons e o
Withdrawal . SRR
E\et :ncreosm (dec:reose} innet csse}‘_s EEREEE PR s LT
resulting from operations - 17.022,081 ~1{11,507,06¢
Ending SRR 84,043,140 67,021,058
Trecsury siOck ci cost -55, ‘[05 000 shures 149,198,325) . {49,198,32¢
) 234 478,336 - o 217,456,258

“FOR:  VICSALINVESTMENT, INC.

_;Nchwdqd P. Chuc/f%

CO!’DOI’GLG !nlormcdon Ou’Cﬂr

As Fund Moncger of FhD:no Fund Inc. {rFl) .



'_:_ Natividad P. chva
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FILIPING FUND, INC,
STATEMENT OF COMPREHENSIVE INCOME

30-32p-14 20-5em-13 30

INVESTMENT INCOME
Net roglied gain Tom so'a of incnciol asset of FVPL
Gain on merket-to-market valuation of fnencict assels
of FYPL 7,721,985 (39,142,695} 3.1£5,430 1105969467}
interest 731,676 225169 7.792 851.B2Y
Dividends and Oiher ncome 1.248.851 2.546,7465 220,673 304,456
22,311,193 13,045,200 5.4695894 16,736.555)

12,592,487 3201002 2,042,000 2,704,126

e W, T

CPERATING EXPENSE

Monogement fee 1,123,400 1.771.283 - $17.000
Meetings 87,733 106,760

Professionc? fees - : : . 1136847 1,257,244 258,386 490,950

.. Membership fees ond Dues _ 275,412 B ) 250,000 ) ’ _!,7.&:2 ’
" Directos Fees . C . - 323,529 . . 382353 : . ) - . o '
., Commission gngd Other ’rcnsoc \ow rees T : s - - L,403786) S 1,694,132 oo 255,887 158763
Mscalleneows - o 2 S graay S 558,741 SR - 547

S ' Lo PR e 5158803/ T epmoste 0 ymasae Ty oe3ssy
'NEHNCOME[(LOSS) BEFORETAX B ) i 17,152,390 CROs5FAY 2962310 12000144} : )
| PROVISION FORINCOMETAX 0o 7. 1 L LnTeY) R R s NPT R
i -'Paovsszomomwmmx o - U : S L 15,600 ) {1,558 Cponyg
‘mcnmss (DECREASE) m NET ASSETS AT‘.’RIBUTABLE
10 UNITHOLDERS FROM o:’sn.amons

~yzmzzer c L 1'(9281 333} oo g gug gy (3101 914)

_:.'FARN!NGSPERSHARE 034 S (039)”-:--"-'- g (036) :

FOR:_ ' vtcsmmv&smwr We.
A Fund Mcnager of. :1‘!psnc Fur'\d Tnc [FF“

Coroorc“e !n‘ormo‘ro'\ O"icer




FILIPINO FUND, INC.
STATEMENTS OF CHANGES IN NET ASSETS

12

Eor the $-month Period Ended

30-Sep-14 30-Sep-13
INCREASE (DECREASE) IN NET ASSETS ATTRIBUTABLE
TO UNITHOLDERS FROM OPERATIONS 17,022,081 (9,281,313}
FROM FINANCIAL RESTRUCTURING
Distribution of PIF and SPT Values to Sfockholders _
Dividends Pcid - {4 769 370)
NET JNCREASE (DECREASE) m NET ASSETS L 17022081 s (M 050 683} '
o *NET ASSETS AT BEGINNING OF YEAR L 217,456255 g 233 732 692 s
e NET_ ‘AssERS AT'END OFYEAR - 534478336 .t '219,68'2,009 o

R .:FQR V!CSAL!NVESTMENT !NC

S AS Fund Mgncger of Fmplno Fund, %nc ( Fi)

B -:_'_'.Nc:hv:dcd P. Chuq /2 @

"'3.:-_:3Corpor01‘e 5nformo tion Officer, =~
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FILIPINO FUND, INC.
STATEMENTS OF CHANGES IN EQUITY

For the §-month Period tnded
30-3ep-14 30-53ep-13

"INCREASE (DECREASE) IN NET ASSETS ATTRIBUTABLE
TO UNITHOLDERS FROM OPERATIONS 17,022,081 {7,281,313)

NET (DECREASE) INCREASE IN NET ASSETS

RESULTING FROM CAPITAL STOCK

TRANSACTIONS

Distribution of PIF and SPT volues to Stockhelders

Expenses directly related to the initial public offering
--Contibulions = o A _ _ S -
Ccshdwadends po:d ST Sl SR L L a7ee.370)

: — T T — — N S RTRC (4.769,370)

' _"ENCREASE(DECREASE)!NNE!ASSE?SATYR&BUTABL‘ T ERR ROV
10 UNITHOLDERS FROM OPERATIONS R ST L 17,022,081 - (14,050,683) -

"'Bectinnindof'oeﬁod L U g17aB6955n i 233732692
Endofpeied T 23447833 219682009 C

f‘_.__Foa- vxcsmmvssrmsm NG, R
s ‘:Uﬂd Monoger of F;I:omo Fund nc. { FIy oo

Netifdadz.chua TS
.__Corpcrc:*e !nformcncn Offscer R
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FILIPINO FUND, INC.
STATEMENT OF CASH FLOWS

For the peried ended

CASH FLOWS FROM OPERATING ACTIVITIE
Net Invesiment Income {joss) Defore Tax
Adjustmenis for

Goin on mork-to-market valuction of finoncict cssels

ot FVPL
Interest Income
Interest Received
Chonges in eperoting assets and ficbfiities:
_Decreose {increwse) in:
“Finoncial assels cn‘ FVPL -
Qecewcbtes
ko O‘her Assels <o
Increqse. (decrecsa) m

~Accounts pcyob 2 cnd occrued expenses

e Ne? cash p'rovided by (Used En} operohno activities

: _' _CASH F!.OWS EROM lNVEST!NG ACTWITEES
P'ocaeds from scle of ﬁncmc:cl assets. _
Acquts"non cost of investrents ot EVPL 0

September 30, 2014 September 30, 2013
17,152,390 (9.065.714)
(731,676) C(2,251.619)
601,367 : 2,036,019
(s0s92a42) L s99M
CADARD272 D 1486305 T
{‘98474) L pesges)
-(1 128330) R (70,156) SR
Ty T TR TI
L (3,022.998)

o ?\et cosh pfowded by (Used m) invesi :nc_ocﬁviﬁes S

o f_ CASH F!.OWS FROM FINANC!NG ACTIVITIES: S

?roceeds Frc:rn ;ssucnce of ccpz;ci s*ock
Redemo xon of ccossol s‘oc<
 Dividends Paid

T (3022998

S u7e9310)

3_ : \et cosh prov'ded by (used in) ¥ Iﬁcnc?ﬁg ocﬁvﬁes; : T B - (A 769, 370}.
..-..'NET!NCREASE(DECREASE) N CASH iN BANKS o gsesa0s 3:_(15413 579}"
o casH !N BANKSAT BEG!NNING OFYEAR '1_9'62_'751:-:._2 SRR 599671 e _.:
.'.CASH N BANKS AT END OF YEAa 5795 ———— s

Fo_a_':' 'VICSAL INVESTMENT, INC. . L
ST As Fund Monugerof anmo Fund, Inc. {FF)

| Natividad P, Cw
- Corporate Infosrtiation Officer



FILIPINO FUND, INC.

SCHEDULE OF INVESTMENTS
September 30, 2014

Cost Market!

INVESTMENT IN GOVERNMENT SECURITIES

DEPOSIT INSTRUMENTS

 TOTALINVESTMENTS

) ';____‘Fo V¥CSAL mvssm&m INC.. PR
e As Fund Mcncgerof Fs |pno ‘:und nc (FRO) oo

1 Nchwdud? Chuu '/@lé‘ ' -'

o _-"Corporcfe !n ormcf'on Ofﬂcor




Nahvxdcd P Chuc ( 7S

FILIPINO FUND, INC.
AGING OF RECEIVABLES

September 30, ZOM/
Number of Asof -
Days Oulstanding Sepk30, 2014
1-90 coys Php105,537.23 -

$1-180 cays

181-36C days
Cver 360 days

- Total Php105,537.23

'_FQR:_ CSALiNVESTMENT mc

- AsFund Mornager ¢ of Fmplhd Fund e FF)

' Corpora’se !nformcuon O‘ﬂcer



“FILIPINO FUND INCORPORATED

Percentage of Investment in a Single Enterprise to Net Asset Value
September 30, 2014

COMPANY 2014 2013

Ayala Corporation 1.278875% -
Alliance Global Group, Inc. 5.074Q058%] 2.192546%

Ayala Land, inc. 1.705379% -
Aboitiz Power Corperation 2.436048% 3.237725%
Atlas Consclidated Mining and Dev't Corp. 0.603357% 1.049508%
Asia United Bank - 0.968223%
Beile Corporation 2.232600%1 3.1575%8%
* |Bank of the Philippine Islands 0.355464% 3.183265%
-+ 1China Banking Corporation 10.000277%| 0.000298%
~{Cosco Capital Inc Ao -1 0.666418%
- |DMCI Holdings, Inc. 1.977749%| 7.544868%

~|D& Lindustries, Inc

" {Energy Development Corperation

1 10.237977% : S
B 1 0.847709%

- {East West Banking Corporation

-11.279078%

0.712166%

B First Gen Corporation -

RIS ©2.625795% ARRRE
| . Lafarge Repubhc ;ﬂc S T 0,852598% : . ..:
- +"|Lepanto Consolidated Mmmg Company “A" o1 0.786619%
= IMetropolitan Bank & Trust Company —13.218908%] 5.767255%
- Megaworid Corporation... R
- IManila Electric Company 12715628%| =

1.498530%

- {First Philippine Holdings- A

2 0]1.110550%

- |GT.Capital Holdings, Inc.

o - iMetro Pacific Investment Corporatzon

e 10.283071% IR
- : ~INickel Asia Corporation 0 E07278%1. 0.758446% |
' Philippine Business Bank =" “110.426259%| '0.495862%
- |Petron Corporation - 15647857%] 4.169181%

1.201194%

3.153331%

{Manila Water Corporation -

- IPhilex Mining Corporation

1:1.755874%

" IPhiliopine National Bank

Sl 8.363478%
-+ 1Puregold-Price Club, Inc. 1 0.895805% | o
Robinsons Retail Holdings, inc 2.371567% -

-10.424430%

{Resorts World Manila .

1.393555%

IRockwell Land Corporation

0.003540%

Semirara Mining Corporation

3.121238%

- “|Security Bank Corporation

2.119403%

0.852351%

. ISM Investments Corporation

1.407783%

~{San Miguel Corporation "A"--

11.276316%

1.033324%

| . |SM Prime Holdings, Inc.

10.391381%

“18TI Education Systems Holdings, Inc

T {2.485106%

~*. |Top Frontier Investment Holdings, Inc
- {Universal Robina Corporaticn

10.229837%

0.262197%

L

10.503910% |

17

2 o 1 746620% : ...;.‘. -::;..:. R -. ..
-+ 12120813%

170.109813% |-

2.051310% | -



FILIPINO FUND INCORPORATED

Total Investment of the Fund to the Quistanding Securities on an Invesiee Company
Sepiember 20, 2014

| Top Frontier investment Holdings, Inc

0.000208%

Universal Robina Corporation

0.000413%

18

QMPANY 2014 2043
Ayala Corporation 0.000728% -
Alliance Global Group, Inc. 0.004403% | 0.002000%
Ayala Land, Inc. 0.000888% -
Aboitiz Power Corporation 0.002310% | 0.003068%
Atlas Consolidated Mining and Dev't Corp. 0.004686% | 0.009105%
Asia United Bank - 0.008106%
Belle Corporation - 0.010034% 1 0.013517%
“iBank of the Philippine Islands 0.000254% | 0.002046%
. {China Banking Corporation 0.000001% | 0.000001%

. {Ceosco Capital Inc ' ©o = 1 0.002025%

- |DMCI Holdings, Inc. 0.000520% | 0.013568%

1D & LIndustries, Inc.. 0.001450% | =~ -
" \Energy Development Corporation - 710.001822%

- |East West Banking Corporatton e 0.008570% | 0.005282%

- IFirst Gen Corporation S - 10.005945% | 0.005946% | .
.. |First Philippine Holdings - A 4 0.008303% |
~ - |GT Capital Holdings, Inc. ~ 0.003328% | 0.004355% { = =
. {Lepanto Consolidated Mmmg Company "A" = ]0.000580% 1
- iLafarge Republic, Inc. 0.003484% { . -
" |Metropolitan Bank & Trust Company ; 0.003332% | 0.005561%

- IMegaworld Corporation =01 0.000251%
~{Manila Electric Company 10.002218% ) -

- {Metro Pacific Investment Corporatson 0.002458% | 0.005816%

o iManila Water Corporation o 1 0.001465% | 0.007828%

- INickel Asia Corporation .- 0.001500%.! 0.005404%

- |Philippine Business Bank 0.010814% | 0.013165%
- - |Petron Corporation - - -1 0.0106867% | 0.007754%
.- {Puregold Price Club, Inc. 10.002169% ] -

.- |Philex Mining Corporation = 1 0.009835%

- {Pnilippine National Bank 0.000994% | 0.019532%

* |Robinsons Retail Holdings Inc 0.008588% | - -
“IResorts World Manila 0.002025% - §
-|Rockwell Land Corporation - 0.000069%

© .- |Semirara Mining Corporation 0.003509% | 0.008020%
. |Security Bank Corporation ~ U 0.0028686% 1

. 1SM Investments Corporation 0.000473% | 0.000388% |

- 1San Migue} Corporation "A” S 71 0.001278%

" {SM Development Corporation - -{ 0.000000%
~|SM Prime Holdings, Inc. 0.001438% | 0.000309%

ST Education Systems Ho{dmgs Inc - 0.008077%
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FILIPINO FUND INCORPORATED

QOther Schedules
September 30, 2014
September
2014 2013

Total investments in liguid assets 1o {otal asssts 100.00% 100.00% .

Total operating expenses to total net worth 2.20% 2.74%




FILIPINO FUND INCORPORATED

Finanecial Soundness Indicators
September 30, 2014

Current Ratio®

Debt to Equity Ratio™
Agset to Equity Ratio™
Profit Margin'®

Return on Assets®
Retum on Equitym

Sepismber
2014

7, 388.88%

1.37%
101%
76.28%
7.16%
7.53%

December
2013

5, 098.17%
2.00%
102.00%
-382.70%
-5.01%
-5.1 0%

Current ratic is measures as current assets divided current lzab:lztxes

o -.‘b’ Debt to equity ratio is measured as total lizbifities to total equity. -

. Asset to equ:ty ratio.is measured 2s total assets dwlded by. total equlty
9 Profit margin is derived by dividing net income with total revenues.

e Return on assets is. measured as net mcome w1th tota! assets

i _(f’ Retum on equxty 13 der;ved by dzvzdsng net mcome over average equ;ty

20



