


Hotel room  
keys 

Total resources 
(Pbn) 

Consolidated revenue 
(Pbn) 

Attributable 
net income 

(Pbn) 

Parent net  
debt/equity 

(%) 

AGI By the Numbers 
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9M2018 performance at a glance 

100.3 

15.2 
10.2 

112.1 

18.6 
12.1 

9M2017 9M2018

MEG EMP RWM GADC

41.8 

30.5 

17.0 
20.3 

11.3 

5.1 

1.8 1.0 
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3Q 2018 P&L highlights 
 P&L highlights (Pbn) 3Q18 3Q17 % chg Comments  

 Group revenues 39.0 33.5 16%   

  Megaworld 14.8 12.5 18%   Sustained growth in rentals, higher project completion. 

  Emperador 10.9 9.5 15%   Sustained growth in sales of foreign brands. 

  Travellers 6.0 4.5 32%   Recovery in VIP rolling and GGR. 

  GADC 6.9 6.4 7%   Flattish growth in systemwide SSSG; ongoing store expansion. 

  Others 0.5 0.6 -22%     

 Group costs/expenses (31.8) (27.0) 18%   

  Megaworld (9.6) (8.0) 20%   Led by sharper rise in opex. 

  Emperador (8.6) (7.4) 17%   Increased selling, G&A expenses, steady COGS. 

  Travellers (6.3) (4.9) 30%   Higher gaming fees, marketing and G&A expenses. 

  GADC (6.4) (5.8) 10%   Rising COGS. 

  Others (0.8) (0.9) -12%    

 Net income to owners 4.2 3.5 21%   

  Megaworld 2.7 2.4 14%   Improvement in overall margins. 

  Emperador 1.6 1.4 13%   Increasing contribution of foreign business. 

  Travellers 0.1 (0.2) --   Core profit recovers. 

  GADC 0.1 0.2 -22%   Margin squeeze. 

  Others (0.3) (0.3) -10% 

 Net profit margin 10.8% 10.3% +45bps 
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9M2018 P&L highlights 
 P&L highlights (Pbn) 9M18 9M17 % chg Comments  

 Group revenues 112.1 100.3 12%   

  Megaworld 41.5 36.5 14%   Sustained growth in residential and rentals. 

  Emperador 30.4 27.5 11%   Growth driven by foreign brands  

  Travellers 18.5 15.8 18%   Continued recovery in VIP segment, nongaming. 

  GADC 20.5 18.7 10%   3.8% systemwide SSSG, ongoing store expansion. 

  Others 1.3 2.0 -34%     

 Group costs/expenses (88.8) (80.7) 10%   

  Megaworld (26.5) (23.2) 15%   COS contained; increased opex. 

  Emperador (24.3) (22.2) 10%   Steady COGS; higher selling, G&A expenses. 

  Travellers (16.7) (15.6) 8%   Higher gaming fees, marketing expenses. 

  GADC (18.9) (17.2) 10%   Rising COGS. 

  Others (2.3) (2.5) -9%    

 Net income to owners 12.1 10.2 18%   

  Megaworld 7.5 6.7 12%   Improving profit mix. 

  Emperador 4.3 3.7 17%   Increasing share of international business. 

  Travellers 0.8 0.0 --   Core profit recovers. 

  GADC 0.5 0.5 16%   Store expansion allowed for efficiency gains. 

  Others (1.0) (0.6) 64% 

 Net profit margin 10.8% 10.1% +61bps 
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9M2018 performance at a glance 

37% 

27% 

17% 

18% 

MEG EMP RWM GADC

57% 
33% 

6% 
4% 

MEG EMP RWM GADC
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Group investment commitments 

2010 2011 2012 2013 2014 2015 2016 2017 2018E 9M18

 13  
 20   24  

 32  
 40  

 55  
 49   49  

60 

 38  
 1  

 16  

 36   6   15  
 9  

4 

 2  

 4  

 5  
 5  

 6  

 10  

 10  
 11  

 11  
11 

 12  

 1  

 1  

 1  

 1  

 1  

 1  
 1  

 2  
2 

 1  

3 

MEG EMP RWM GADC INFRACORP

31 
26 

19 

53 

• Total capex 
budget for 
2018-2020: 

P240bn 
55 

77 71 
80 

72 

  87 
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Group borrowings 

2012 2013 2014 2015 2016 2017 9M18

20 29 34 
53 61 

75 68 
0 

0 

29 

29 
29 

38 40 

19 
18 

13 

14 
22 

31 40 

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 

187 

 At end-Sep 2018, Group 
borrowings stood at P187bn, 
while net debt/equity rose to 
0.42x (vs 0.41x in 2017) 

 Parent net debt/equity stood at 
0.04x. 

 
 



 (24.0)  (6.2)  (0.0) 

 19.2   28.0   33.2  

-0.78x 

-0.13x 

0.00x 

0.37x 

0.48x 
0.52x 

2013 2014 2015 2016 2017 9M18

Net debt (cash)

Net debt/equity

9 

Group gearing 

-37.6 

4.3 38.9 84.1 111.1 124.3 

-0.20x 

0.02x 

0.17x 

0.34x 

0.41x 0.42x 

2013 2014 2015 2016 2017 9M18

Net debt (cash) (Pbn)

Net debt/equity

-3.1  

8.4  29.8  44.8  58.5  55.2  -0.03x 

0.07x 

0.22x 

0.31x 

0.36x 

0.31x 

2013 2014 2015 2016 2017 9M18

Net debt (cash)

Net debt/equity

 (8.1)  (4.4) 
 1.9  

 8.6   20.9   29.9  

-0.24x 

-0.11x 

0.05x 

0.19x 

0.47x 

0.65x 

2013 2014 2015 2016 2017 9M18

Net debt (cash)

Net debt/equity

*All items are in billion pesos except net debt/equity(x) 
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Townships & 
integrated lifestyle 

communities 

Landbank 
(hectares) 

Office GLA 
(‘000 sqm) 

Lifestyle Mall GFA 
(‘000 sqm) 

Hotel Room 
Keys 



MEG: 9M2018 financial performance 
P&L (in Pbn) 9M2018 9M2017 %  

Revenue 41.8 37.1 13% 

    Residential 28.4 25.7 11% • Total realized GP up 20% YoY 

    Rental 10.5 8.8 19% • Higher GLA, occupancy  & rent 

    Hotel 1.0 1.0 8% 

EBITDA 17.6 15.8 12% • Improving profit mix 

EBIT 16.0 14.5 11% • Increased depreciation charges 

Net profit 11.7 10.3 13% 

Attributable profit 11.3 10.0 13% 

Gearing Sep2018 Dec2017 Sep2017 

Net debt (cash) 55.2 58.5 58.6 

Net debt/equity 0.31x 0.36x 0.38x 



Q117 Q217 Q317 Q417 Q118 Q218 Q318

 2.1  
 2.9   2.8   2.6   2.6  

 3.2   3.1  

 2.3  

 2.4   2.4   2.4   2.7  

 2.8   3.0   0.1  

 0.1   0.1   0.1  
 0.1  

 0.1   0.1  

Development

Rental

Hotels

5.3 5.2 5.2 
5.4 

4.5 

6.2 6.0 

Q117 Q217 Q317 Q417 Q118 Q218 Q318

 2.2  
 3.0   2.8   2.6   2.7  

 3.2   3.2  

 2.5  

 2.7   2.8   2.9   3.1  

 3.2   3.4   0.1  

 0.1   0.1   0.1  
 0.1  

 0.1   0.1  

Development

Rental

Hotels

5.7 5.8 5.9 
5.6 

6.5 

4.8 

6.7 

Q117 Q217 Q317 Q417 Q118 Q218 Q318

 8.3   8.4   8.9   9.0   8.8   9.4   10.2  

 2.9   2.9  
 3.0   3.0   3.4  

 3.4  
 3.7  

 0.3   0.3  
 0.3   0.4   0.4  

 0.3  
 0.3  

Development

Rental

Hotels

13.2 
11.7 12.2 12.4 12.6 

11.6 

14.2 

13 

MEG: Changing business mix 

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

7.2 7.1 
7.7 

8.4 
7.5 7.8 

8.7 

3.3 3.2 3.5 4.1 
3.4 3.7 4.3 

46% 46% 45% 
48% 

46% 
48% 49% 

Q117 Q217 Q317 Q417 Q118 Q218 Q318

Real estate sales
Gross Profit
Gross Profit Margin

Q117 Q217 Q317 Q417 Q118 Q218 Q318

1.9 
2.4 2.4 

4.0 

2.4 
2.9 2.8 

1.0 

1.2 1.1 

0.7 

1.2 

1.4 1.4 

Realised GP - prior years

Realised GP - current year

3.6 

4.7 

3.5 3.5 
2.9 

4.3 4.2 

3.0 3.1 3.2 3.2 

3.6 3.6 
3.9 

2.5 2.7 2.8 2.9 3.1 3.2 3.4 

84% 88% 88% 
91% 

87% 88% 88% 

Q117 Q217 Q317 Q417 Q118 Q218 Q318

Total rentals
Rental EBITDA
EBITDA margin

 335  
 314   303  

 387  
 369  

 348  
 316  

 83   77   83   127   103   95   73  

25% 25% 
27% 

33% 

28% 27% 

23% 

Q117 Q217 Q317 Q417 Q118 Q218 Q318

Hotel revenues
Hotel EBITDA
EBITDA margin

*All items are in billion pesos except margin 
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Initiative: Expansion of rental segment 

2
0

1
2

2
0

1
3

2
0

1
4

2
0

1
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1
6

2
0

1
7

2
0

1
8

E

2
0

1
9

E

2
0

2
0

E

280 287 291 
330 

511 

616 

863 

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

E

2
0

1
9

E

2
0

2
0

E

432 509 
621 

737 
851 

1,013 

1,510 
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Initiative: Geographic diversification  







19 

Countries under the  
global distribution 

system 

Domestic sales 
offices 

Vineyards 
(hectares) 

Whyte and Mackay 
trademarks  
worldwide 

Bodegas Fundador 
trademarks  
worldwide 



EMP: 9M2018 financial performance 
P&L (in Pbn) 9M2018 9M2017 % 

Revenue* 30.5 27.6 11% 

    Whisky 9.3 8.1 15% • Driven by The Dalmore, Jura sales 

    Brandy 21.3 19.5 9% • Supported by Fundador sales 

Gross Profit 10.6 8.8 21% 

    Whisky 3.4 2.2 55% • Raw material costs kept low, offsetting 
higher salaries & manufacturing 
overhead costs     Brandy 7.2 6.6 10% 

EBITDA 7.4 6.3 17% • Increasing share of whisky vs brandy 

Net profit 5.2 4.4 18% 

Attributable profit 5.1 4.4 16% 

Gearing Sep2018 Dec2017 Sep2017 

Net debt (cash) 33.2 28.0 24.2 

Net debt/equity 0.52x 0.48x 0.44x 

*NET OF INTERSEGMENT 
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EMP: Whisky segment steers the growth 

 2.5   2.8   2.9  

 4.3  

 2.8  
 3.3   3.2  

 0.7   0.7   0.7  

 1.6  

 1.0   1.2   1.3  

29% 28% 26% 

35% 
34% 35% 

40% 

Q117 Q217 Q317 Q417 Q118 Q218 Q318

Whisky revenues
Gross profit
GP margin

6.6 6.4 6.9 

11.2 

7.0 6.6 
7.9 

2.3 2.1 2.1 

4.3 
2.3 2.4 2.5 

35% 34% 31% 
38% 

34% 37% 33% 

Q117 Q217 Q317 Q417 Q118 Q218 Q318

Brandy revenues

Gross profit

GP margin

Q117 Q217 Q317 Q417 Q118 Q218 Q318

6.5 6.4 6.6 

10.9 

6.9 6.5 
7.9 

2.4 2.8 2.9 

4.2 

2.8 3.3 

3.2 

Brandy

Whisky

15.1 

9.5 9.1 
9.8 9.7 

9.0 

11.0 

Q117  Q217  Q317  Q417  Q118  Q218  Q318  

 1.2  
 1.0  

 1.3  
 1.5  

 1.2   1.2  
 1.4  

 0.3  

 0.2  

 0.4  
0.4 

 0.5   0.4  

 0.6  

Brandy

Whisky

1.9 
1.7 

1.2 

1.6 1.7 
1.5 

2.0 

*All items are in billion pesos except margin(%) 



Initiative: Diversifying product line 

 Innovation of a Gin product 
 Creates excitement and 

differentiation 
 Premiumized thru the 

botanicals used  
 Almond 
 Thyme 
 Juniper 
 Mint 
 Coriander 
 Orrisroot 
 Grapefruit 

 A super-premium 
Brandy 

 Introduced 
through the 
Travel Retail 
channel in 
Europe and Asia, 
and is now 
available in the 
Philippines. 

Php12,800 Php95 







Hotel  
rooms 

Gaming  
tables 

Hotel  
occupancy 

(%) 

Slots Marriott Grand  
Ballroom  
capacity 



P&L (in Pbn) 9M2018 9M2017 %  

Total revenue 17.0 15.7 8%  

    Gaming 13.8 12.8 7% • Improvement in volume but lower hold rate 

Mass 8.9 9.2 -3%   

VIP 4.8 3.6 33% • Continued recovery in quarterly rolling volume 

    Non-gaming 3.2 2.9 11% • Hotel occupancy rates at 80% (vs 78%) 

Gross profit 9.6 8.9 7% • Increased gaming taxes with rise in GGR 

EBITDA 1.8 2.6 -31% • Higher opex from new facilities. 

Net profit 1.8 -0.0 n/a • Boosted by one-time non-operating gains. 

 

Gearing Sep2018 Dec2017 Sep2017  

Net debt (cash) 29.9 20.9 15.4  

Net debt/equity 0.65x 0.47x 0.35x  

RWM 9M2018 financial highlights 



27 

Q117  Q217  Q317  Q417  Q118  Q218  Q318  

 5.3  

 4.0   3.6  
 4.3   4.5   4.5   4.7  

 1.1  

 0.9  
 0.9  

 1.1   1.0   1.1  
 1.2  

Gaming

Non-gaming

5.6 
4.9 

 4.5 

5.4   5.5 

  6.3 
5.9 

Q117 Q217 Q317 Q417 Q118 Q218 Q318

 4.0  

 2.6   2.6   2.9   3.0   2.7  
 3.2  

 1.2  

 1.4  
 1.0  

 1.4   1.5   1.8  
 1.5  

Mass

VIP

4.0 
3.6 

4.3 4.5 4.5 

  5.3 

4.7 

 1.4  

 0.8  

 0.4  

 0.9   0.8  
 0.7  

0.2 

22% 

16% 

9% 

16% 15% 

13% 

4% 

Q117 Q217 Q317 Q417 Q118 Q218 Q318

EBITDA

EBITDA margin

Q117 Q217 Q317 Q417 Q118 Q218 Q318

13 
9 10 11 12 12 14 

16 

15 13 
15 13 

14 
14 

Casino

Hotel + Mall

24 23 

27 
25 

26 
29 

28 

RWM: Buoyed by continued VIP recovery 

*All items are in billion pesos except margin(%) and  average daily visitors (‘000) 
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Initiative: Broadening international hotel brands 
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31 

Systemwide same 
store sales growth 

(%) 

Store count Dessert centers Stores with  
drive-thru 

McDelivery  
Hub 



GADC: 9M2018 financial performance 
P&L (in Pbn) 9M2018 9M2017 %  

Systemwide sales 34.4 30.7 12% • Helped by store expansion program 

Sales revenue 20.3 18.5 10% • Higher inflation slowed Q318 growth to 8% 

   Sales by co. restos  18.4 16.7 10% • SSSG: 9M18 +3.8%; Q318 flat 

   Rent, royalty & others 1.9 1.8 8% • Higher number of franchised stores 

Gross profit 4.4 4.2 5% • Slower topline growth, rising RM costs 

EBITDA 2.5 2.4 3% • Costs & expenses up 12% YoY driven by 
higher inventory, rental and personnel costs.  EBIT 1.6 1.6 1% 

Net profit 1.0 1.0 3%  

 

Gearing Sep2018 Dec2017 Sep2017  

Net debt (cash) (4.0) (3.8) (4.4)  

Net debt/equity Net cash Net cash Net cash  
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 5.9   6.3   6.3  
 7.1   6.6   6.9   6.8  

 1.3   1.4   1.5   1.9   1.5   1.6   1.4  

23% 22% 
24% 

27% 

23% 23% 
20% 

Q117 Q217 Q317 Q417 Q118 Q218 Q318

Sales revenues

Gross profit

 0.5   0.5   0.6  

 1.0  

 0.5  
 0.6  

 0.4  
 0.3   0.3   0.4  

 0.7  

 0.3  
 0.4  

 0.2  

8% 8% 
10% 

14% 

8% 
9% 

6% 
5% 5% 

6% 

9% 

5% 
6% 

4% 

Q117 Q217 Q317 Q417 Q118 Q218 Q318

EBIT

Net income

EBIT Margin

Net Income Margin

5.3% 5.2% 

6.8% 

5.9% 
6.6% 

4.9% 

0.1% 

5.3% 5.2% 
5.8% 5.8% 

6.6% 
5.7% 

3.8% 

Q117 Q217 Q317 Q417 Q118 Q218 Q318

Quarterly
End-of-period

192 212 221 230 244 255 

151 
168 180 

202 
221 238 35 

42 
45 

48 
56 

63 

30 
35 

35 
40 

45 
47 

2013 2014 2015 2016 2017 9M18
NCR
Luzon
Visayas
Mindanao

566 
520 

481 
457 

408 

603 

GADC: Interim weakness in spending 

*All items are in billion pesos except margin(%) and store geographic distribution 
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Initiative: McDonald’s NXTGEN stores 
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Fort Bonifacio - Makati Skytrain 

 1. 88  km Mon ora i l  
Pro je ct  

 Au tomated  Cab le -
Prope l le d  Monora i l  

 To  con n e ct  MRT 3  
G u ad a lu p e  S tat ion  to  
Uptown  B on i fac io  
 

OCT  
2017 

MAY 
2018 

JUNE- 
PRESENT 

3Q 
2019* 

Submission of 
unsolicited  

proposal 

DOTr grant 
of Original 

Proponent Status 

NEDA 
 evaluation 

Estimated project 
award 

*subject to change 
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NAIA consortium 

FEB 
2018 

SEP 
2018 

SEP- 
PRESENT 

4Q 
2019* 

Submission of 
unsolicited  

proposal 

DOTr-MIAA 
grant of Original  
Proponent Status 

NEDA 
 evaluation 

Estimated project 
award 

*subject to change 
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