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2018 performance at a glance
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4Q 2018 P&L highlights
P&L highlights (Pbn) 4Q18 4Q17 % chg Comments

Group revenues 44.6 38.5 16%

Megaworld 15.4 13.5 15% PFRS 15 adjustments; stronger rental growth

Emperador 16.7 15.2 10% Driven by WMG brands.

Travellers 3.9 3.0 29% Recovery in VIP rolling and GGR.

GADC 8.2 7.2 13% SSSG up 4.4%.

Others 0.5 (0.4) -

Pre-minority income 5.0 7.1 -29%

Megaworld 4.0 4.8 -18% PFRS 15 adjustments; intercompany eliminations

Emperador 1.6 1.9 -17% Surge in raw material costs and selling expenses

Travellers (0.4) 0.2 -278% Higher gaming fees and operating expenses

GADC 0.7 0.8 -10% Increased raw material cost.

Others (0.8) (0.6) -

Attributable income 3.1 5.0 -39%

Megaworld 2.4 3.6 -32% Intercompany eliminations

Emperador 1.3 1.5 -17% Increase in raw material costs and selling expenses

Travellers (0.2) 0.1 -372% Frontloading of opex of new facilities

GADC 0.3 0.4 -16% Margin squeeze.

Others (0.8) (0.6) 26%

Net profit margin 6.9% 13.0% -620bps
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2018 P&L highlights
P&L highlights (Pbn) 2018 2017 % chg Comments

Group revenues 156.8 138.8 13%

Megaworld 56.9 49.9 14% PFRS 15, higher rentals and completion of residential projects.

Emperador 47.0 42.7 10% Driven by foreign brands.

Travellers 22.4 18.8 20% Increase in VIP GGR and nongaming revenues.

GADC 28.6 25.9 10% Store expansion and 4% SSSG.

Others 1.8 1.5 19%

Pre-minority Income 23.7 22.3 6%

Megaworld 15.5 15.1 3% PFRS 15, intercompany eliminations.

Emperador 6.9 6.4 8% Increasing share of international business.

Travellers 1.4 0.3 444% Gaming business recovers.

GADC 1.7 1.7 0% Weighed by higher costs and expenses.

Others (1.8) (1.2) 50%

Attributable Income 15.1 15.2 0%

Megaworld 9.9 10.3 -3% Intercompany eliminations.

Emperador 5.5 5.2 7% Improving share of whisky business.

Travellers 0.6 0.1 426% Earnings recovery.

GADC 0.9 0.9 1% Higher costs and expenses.

Others (1.8) (1.3) 45%

Net profit margin 9.6% 10.9% -130bps
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2018 performance at a glance
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Group investment commitments

Total capex 
budget for 
2018-2020: 

P240bn
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019E

13 
20 24 

32 
40 

55 
49 49 51 

65 

1 

16 

36 6 15 
9 2 

3 

4

5

5

6

10

10
11

11
15

13

1

1
1

1

1

1
1

2 2

3
2 

MEG EMP RWM GADC INFRACORP

87

19

77
71 7072

26
31

55

85

*2018 figures are unaudited and still subject to change
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Group borrowings

2012 2013 2014 2015 2016 2017 2018

20 29 34
53 61 75 76

0
0

29

29
29

38 39

19
18

13

14
22

31
45

1 2

2

2
2

1
1

24 22

19

20

30

35
37

MEG EMP (with ELS) RWM GADC Parent & others

181

64

97

118

144

70

198

Ç At end-2018, Group borrowings stood at P198bn, while 
net debt/equity rose to 0.48x (vs 0.41x in 2017)

Ç Parent net debt/equity stood at 0.6x.
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2%

4%

6%

8%

10%

2012 2013 2014 2015 2016 2017 2018

MEG EMP RWM GADC Parent Group average
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Group gearing

*All items are in billion pesos except net debt/equity(x)

(37.6)

4.3 38.9 84.1 111.1 139.4 

-0.20x

0.02x

0.17x

0.34x

0.41x

0.48x

2013 2014 2015 2016 2017 2018

Net debt (cash)
Net debt/equity

-3.1 

8.4 29.8 44.8 58.5 58.2 

-0.03x

0.07x

0.22x

0.31x

0.36x

0.31x

2013 2014 2015 2016 2017 2018

Net debt (cash)

Net debt/equity

(24.0) (6.2) (0.0)

19.2 28.0 31.8 

-0.78x

-0.13x

0.00x

0.37x

0.48x 0.52x

2013 2014 2015 2016 2017 2018

Net debt (cash)

Net debt/equity

(8.1) (4.4)

1.9 
8.6 20.9 35.4 

-0.24x

-0.11x

0.05x

0.19x

0.47x

0.78x

2013 2014 2015 2016 2017 2018

Net debt (cash)

Net debt/equity
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Townships &
integrated lifestyle

communities

Landbank
(hectares)

Office GLA
όΨллл sqm)

Lifestyle Mall GFA
όΨллл sqm)

Hotel Room
Keys



MEG: 2018 financial performance
P&L (in Pbn) 2018 2017 %

Revenue* 57.4 50.1 15%

Residential 38.0 35.3 12% ÅPFRS 15; projectcompletion

Office 8.7 7.3 20%
ÅHigher GLA; rent increases

Malls 5.5 4.6 21%

Hotel 1.5 1.3 14% ÅLaunch of new hotels

EBITDA 25.3 21.1 20% ÅImproving mix

EBIT 23.0 19.2 20% ÅHigher opex

Net profit 15.8 13.7 16% Å Increased taxes

Attributable profit 15.2 13.1 16%

Gearing 2018 2017

Net debt (cash) 58.2 58.5

Net debt/equity 0.31x 0.36x

*Covers residential, rental and hotel operations only. Excludes financial and other income.
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MEG: Sustained growth trajectory

*All items are in billion pesos.
*Covers residential, rental and hotel operations only. Excludes financial and other income.

2016 2017 2018

30.4 34.1 38.0 

10.0 
11.8 

14.3 
1.2 

1.3 

1.5 

Development
Rental
Hotels

53.8
47.3

41.6

2016 2017 2018

9.4 10.4 
12.5 

8.1 
9.5 

11.6 0.2 

0.3 

0.3 

Development

Rental

Hotels

24.4

21.2
18.0

2016 2017 2018

9.6 10.6 
12.7 

9.2 
10.9 

13.4 0.3 

0.4 

0.4 

Development
Rental
Hotels

26.5

22.9
19.4



Q117 Q217 Q317 Q417 Q118 Q218 Q318 Q418

2.2 
3.0 2.8 

3.6 
2.7 

3.2 3.2 
3.6 

2.5 

2.7 2.8 

2.9 

3.1 

3.2 3.4 

3.7 

0.1 

0.1 0.1 

0.1 

0.1 

0.1 0.1 

0.2 

Development
Rental
Hotels

7.4

5.75.8 5.9

6.6 6.5

4.8

6.7
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MEG: Changing business mix

*All items are in billion pesos.
*Covers residential, rental and hotel operations only. Excludes financial and other income. 

Q117 Q217 Q317 Q417 Q118 Q218 Q318 Q418

8.3 8.4 8.9 8.5 8.8 9.4 10.2 9.6 

2.9 2.9 
3.0 3.0 

3.4 
3.4 

3.7 
3.8 0.3 0.3 

0.3 0.4 
0.4 

0.3 
0.3 0.5 

Development
Rental
Hotels

13.2
11.7 12.211.5

12.6
11.6

14.2 13.9

Q117 Q217 Q317 Q417 Q118 Q218 Q318 Q418

2.1 
2.9 2.8 

3.6 
2.6 

3.2 3.1 
3.6 

2.3 

2.4 2.4 

2.4 

2.7 

2.8 3.0 

3.1 

0.1 

0.1 0.1 

0.1 

0.1 

0.1 0.1 

0.1 

Development
Rental
Hotels

6.8

5.3 5.2

6.2
5.4

4.5

6.26.0
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MEG: Improving margins

*All items are in billion pesos except margin

7.2 7.1 
7.7 

12.1 

7.5 7.8 
8.7 

13.9 

3.3 3.2 3.5 

6.1 

3.4 3.7 4.3 
6.1 

46% 46% 45%
50%

46% 48% 49%
44%

Q117 Q217 Q317 Q417 Q118 Q218 Q318 Q418

Real estate sales
Gross Profit
Gross Profit Margin

3.0 3.1 3.2 3.2 

3.6 3.6 
3.9 

4.1 

2.5 2.7 2.8 2.9 3.1 3.2 3.4 3.7 

84% 88% 88% 91% 87% 88% 88% 89%

Q117 Q217 Q317 Q417 Q118 Q218 Q318 Q418

Total rentals

Rental EBITDA

EBITDA margin

335 
314 303 

387 
369 

348 
316 

491 

83 77 83 

127 
103 95 

73 

157 

25% 25%
27%

33%
28% 27%

23%

32%

Q117 Q217 Q317 Q417 Q118 Q218 Q318 Q418
Hotel revenues

Hotel EBITDA

EBITDA margin



Initiative: Expanding townships



Initiative: Geographic diversification 

35%

65%

19%

81%

27%

73%

12%

88%
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Initiative: Expansion of rental segment
2

0
1

2

2
0
1

3

2
0
1

4

2
0
1

5

2
0
1

6

2
0
1

7

2
0
1

8
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0
1
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2
0
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E

2
0
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616
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TRAVELLERS INTERNATIONAL HOTEL GROUP, INC.
FY2018 PERFORMANCE HIGHLIGHTS



Hotel 
rooms

Gaming 
tables

Hotel 
occupancy

(%)

Slots Marriott Grand 
Ballroom 
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P&L (in Pbn) 2018 2017 %

Total revenue 24.7 21.1 17%

Gaming 20.0 17.1 17% ÅImprovement in volume but lower hold rate

Mass 12.3 12.1 1% ÅMass drop +4%

VIP 7.8 5.0 55% ÅRolling volume +59%

Non-gaming 4.7 4.0 17% ÅHotel occupancy rates stableat 79%

Gross profit 8.3 8.7 -4% ÅIncreased promotionalexpenses

EBITDA 3.9 3.0 27% ÅHigher opexduenew facilities.

Net profit 1.4 0.3 399%

Gearing 2018 2017

Net debt (cash) 35.1 23.8

Net debt/equity 0.77x 0.54x

RWM 2018 financial highlights
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RWM: Buoyed by continued VIP recovery

2016 2017 2018

23.6 

17.1 
20.0 

3.8 

4.0 

4.7 

Gaming Non-gaming

24.7

21.1

27.5

2016 2017 2018

14.7 
12.1 12.3 

9.0 

5.0 
7.8 

Mass VIP

20.0

17.1

23.6

2016 2017 2018

6.4 

3.0 

3.8 
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RWM: Buoyed by continued VIP recovery
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Q117Q217Q317Q417Q118Q218Q318Q418

5.3 

4.0 3.6 
4.3 4.5 4.5 4.7 

6.3 

1.1 

0.9 
0.9 

1.1 1.0 1.1 
1.2 

1.5 

Gaming

Non-gaming

5.6
4.9

4.5

5.4 5.5
6.3 5.9

7.7

Q117Q217Q317Q417Q118Q218Q318Q418

4.0 

2.6 2.6 2.9 3.0 2.7 
3.2 3.3 

1.2 

1.4 
1.0 

1.4 1.5 1.8 
1.5 

2.9 
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VIP

4.0
3.6

4.3
4.5 4.5

5.3
4.7

6.3

1.4

0.6
0.2

0.8 0.8

2.2

0.2
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22%

12%

5%

14% 15%

39%

3%

8%

Q117Q217Q317Q417Q118Q218Q318Q418

EBITDA
EBITDA margin

Q117Q217Q317Q417Q118Q218Q318Q418

13.0 
9.0 10.5 11.5 11.7 12.2 13.8 15.2 

16.2 

15.0 12.8 
15.1 13.2 

14.3 
13.8 

17.4 

Casino
Hotel+Mall

24 23
27

25
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33
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