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ÅEarnings buoyed by cost efficiencies across all 
business segments; topline growth steady. 

ÅFocusing on sustainable operations. 
ÅCapex program still heavy, funding through 

internal sources and some borrowings. 
ÅFinancial gearing comfortable.   
ÅHealthy balance sheet. 
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P492bn 
in total resources 

(2016) 

P140bn 
in total 

revenues (2016) 

3,643  
Hotel room keys 

(2016) 

7% 
Parent net 

debt/equity 
(2016) 



ÅMegaworld 
V Doubled rental GLA to 1.12m sqm in 2016 from 2011 level. 
× Office GLA at 851k sqm; commercial GLA at 273k sqm. 

V Breached P1bn in hotel revenues. 
V Intensified township development throughout the country. 

ÅEmperador 
V Pursued aggressive global distribution for Whyte & Mackay branded 

products Dalmore and Jura, particularly in the US and Asia. 
V Emperador Brandy is now exported in 51 markets around the globe. 

ÅTravellers 
V Completed Phase 2 expansion with Marriott West Wing adding 228 

rooms and other amenities. 

ÅGADC 
V McDo hit >P1bn in net profit and reached 520 stores in 2016. 
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Å Net profit +6%; revenues stood flat. 
Å MEG + EMP = 62% revenue share; 93% of group profit.  
Å Notable cost efficiencies across all business segments.   
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P46.7bn (33%) 

P40.9bn (29%) 

P27.6bn (20%) 

P22.8bn (16%) 

MEG EMP RWM GADC Others

 P[VALUE]bn 
(51%) 

P[VALUE]bn 
(43%) 

P[VALUE]bn 
(10%) 

P[VALUE]bn 
(4%) 

MEG EMP RWM GADC Others



  P&L highlights (Pbn) 2016 2015 % chg Comments  

 Group revenues 139.74 139.10 0%   

  Megaworld 46.69 44.90 4%  Robust growth in rentals; residential segment steady  

  Emperador 40.92 43.66 -6%  Lower whisky sales due to RSV exit; brandy sales  

 growth helped by contributon from Fundador 

  Travellers 27.58 27.84  -1%  Continued focus on non-VIP segment and non-gaming 

 revenues 

  GADC 22.81 20.42 12%   Helped by store expansion; +7% systemwide SSSG 

  Others 1.75 2.28  -23%   Lower interest income 

 Group costs/expenses 111.04 112.17 -1%   

  Megaworld 31.61 31.11 2%  Operating efficiencies 

  Emperador 31.48 35.21 -11%   Lower costs mainly due to RSV exit 

  Travellers 24.14 23.74  2%   Cost efficiencies 

  GADC 21.05 19.30 9%   Better cost management 

  Others 2.76 2.82 10%   Higher interest charges, increased borrowings 

 Net income to owners 14.80  13.96 6%   

  Megaworld 7.57 6.80 11%   

  Emperador 6.29  5.67 11%   

  Travellers 1.48 1.82 -18%   

  GADC 0.60  0.37  63%   

  Others -1.14 -0.69 66%   

 Net profit margin 10.6% 10.0% +55bps   
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Å Funding capex through internal cash flows and debts. 
Å Debts grew three-fold from 2011 level; still comfortable. 
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Å In end-2016, consolidated net debt/equity stood at 0.38x. 
Å Parent net debt/equity remained low at 0.07x. 
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Commercial 

GLA 

BPO Clients 

Office GLA landbank 

Townships 
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ÅTotal revenues +4% YoY to P46.8bn. 
ÅRentals (office and commercial): +15% to P10.0bn. 

ÅRentals share of total revenues: 21% (from 19% in 2015). 

ÅHigh occupancy rates of 98-99%. 

ÅReal estate sales: +1% to P27.5bn. 

Å60% MEG-standalone, 16% GERI, 15% Empire East, 9% Suntrust.  

ÅHotel revenues: +46% to P1.2bn. 

Å Higher margins due to cost efficiencies. 
ÅResidential GP margin         to 46%. 

ÅRental EBIT margin        at 75%. 

ÅHotel EBIT margin        at 21%. 

Å Core net income +12% to P11.3bn. 

Å Net debt/equity at 0.31x (vs 0.22x in 2015), still comfortable. 
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*Rental margins were computed inclusive of intersegment sales. 
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Total of  
22 Townships 
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Distribution  
network 

Consolidated  
Revenues(2016) 

Sales offices 
nationwide 

Total resources (2016)

1st Dalmore flagship 
store in the 
Philippines 



ÅRevenues -6% to P41.0bn. 
ÅBrandy sales +9% to P29.6bn (72% of total). 

ÅFundador contributed 4% of revenues. 

ÅEMP-domestic +2% YoY amidst a highly competitive landscape. 

ÅWhisky sales -31% to P11.4bn (28% of total). 

ÅDecline due to exit of Russian Standard Vodka. 

ÅImprovement in overall margins buoyed by cost efficiencies. 
ÅLiquor GP margins up to 37%: Brandy       to 40%; Whisky       to 28%. 

ÅEBITDA margins up to 27%:  Brandy       to 32%; Whisky       to 15%. 

ÅNet income +11% to P7.7bn. 

ÅNet debt/equity (with ELS) stood at 0.37x. 
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750ml 
USD1.65-1.90/ 

 PHP83-95 

350ml 
USD0.84-0.96/ 

 PHP42-48 

1l 
USD2.25-2.60/ 
 PHP 113-130 

1l 
USD4.28-4.90/ 
 PHP215-246 

1l 
USD6.17-7.05/ 
 PHP310-354 
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EBITDA  
(2016) 

Total Resources 
(2016) 

Gross Revenues 
(2016) 

gaming 
tables 
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hotel 
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sqm  of 
retail space 
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average 
occupancy  
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ÅGross revenues -1% to P27.5bn. 
ÅGGR -2% to P23.6bn, still focused on non-VIP segment. 

ÅMass drop +8%; VIP volumes down sharply. 

ÅBlended hold rate at 5.2%; VIP hold rate recovered. 

ÅMass/VIP GGR mix now at 62%/38% (from 57%/43% a year ago). 

ÅNon-gaming revenues +10% to P3.8bn. 

Å85% occupancy rate for RWM hotels. 

ÅMarriott Grand Ballroom continued to support foot traffic in the complex. 

ÅGrowth in opex capped at 4%, improving margins. 
ÅEBITDA margin at 23% of gross revenues (from 22% in 1H16, 21% in 3Q16). 

ÅNet income -15% to P3.4bn, weighed by higher interest 
charges. 

ÅNet debt/equity at 0.19x (from 0.05x in end-2015). 
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