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AGI Group Structure v ALLIANCE GLOBAL
w4 ALLIANCE GLOBAL
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(US$ 2.9bn)
67% 82% 44% 49%
M H TRAVELLERS g
MEGAWORLD EMPERADOR INC. INTERNATIONAL

MEG PM
(USS$ 2.7bn)

Number1in
townships
Number1in
BPO office

Market cap as of 12 May 2017.

EMP PM
(US$ 2.1bn)

Number 1 in the
liquor industry
Emperador Brandy
is world leader in
terms of volume
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Most profitable
integrated resort
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restaurants
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AGI By the Numbers % ALLIANCE GLOBAL
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EMPERADO!

P491bn P140bn
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AGl’s 1Q2017 performance at a glance rz A1LANCEGLOBAL

P&L highlights (Pbn) 102017 102016 % chg Comments

Group revenues 33.70 33.08 2%

Megaworld 11.80 11.45 3% Robust growth in rentals + hotel income; modest
improvement in residential revenues

Emperador 8.98 8.93 1% Increasing contribution from whisky sales offset
weaker brandy sales.

Travellers 6.27 6.86 -9% Non-VIP and non-gaming revenues cushioned
decline in VIP revenues

GADC 5.97 5.25 14% 5.3% systemwide SSSG; store expansion

Others 0.68 0.59 15%

Group costs/expenses (26.96) (26.58) 1%

Megaworld (7.97) (7.96) 0% Overall costs steady

Emperador (7.19) (7.27) -1% Benefitting from cost efficiencies

Travellers (5.56) (5.69) -2% Gaining operating leverage

GADC (5.56) (4.96) 12% Cost increases in step with topline growth

Others (0.68) (0.69) -2%

Net income to owners 3.57 3.34 %

Megaworld 1.89 1.70 11%

Emperador 1.23 1.14 7%

Travellers 0.32 0.52 -39%

GADC 0.13 0.09 41%

Others (0.00) (0.12) -

Net profit margin 10.6% 10.1% 50bps




‘Revenue mix v ALLIANCE GLOBAL

1Q2017 1Q2016
P33.1bn

P33.7bn

MEG,
P11.8bn,
35%

MEG,
P11.5bn,
34%

EMEG ®NEMP ®mRWM ®=GADC HOthers EMEG HEMP ®ERWM ®mGADC HOthers




Attributable net income mix (in Pbn) 74 ALLiANCEGLOBAL

1Q2017 1Q2016

O 7% P3.3bn

P3.6bn

m MEG mEMP B RWM " GADC & others B MEG MmEMP mRWM = GADC & others




74 ALLIANCE GLOBAL

AGI’s financial highlights

Consolidated revenues (Pbn) Net profit (Pbn)

38.2
40.0
33.1 34.0 345 33.7
35.0
30.0
25.0
20.0
15.0
10.0
5.0
Q116 Q216 Q316 Q416 Q117
Others 0.6 0.4 0.4 0.3 0.7
GADC 5.2 5.6 5.6 6.3 6.0
RWM 6.9 7.0 7.0 6.7 6.3
» EMP 8.9 9.4 9.3 13:3 9.0
u MEG 1.5 1.5 12.2 11.5 11.8

4.5
4.0 3.6
3.5
3.0
2.5
2.0
1.5
1.0
0.5
(0.5)
Q116 Q216 Q316 Q416 Q117
Others|  (0.1) 0.3) 0.2) (0.5) (0.0)
= GADC 0.1 0.1 0.2 0.2 0.1
= RWM 05 0.3 0.5 0.2 0.3
= EMP 1.1 16 12 23 12
= MEG 17 2.2 21 16 19




Still on heavy capex mode 74 ALLIANCE GLOBAL

AGI’s annual capex, by major subsidiary (Pbn)

100.0 o /
90.0 / 78
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70.0 /55
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Group borrowings

74 ALLIANCE GLOBAL

 Funding capex through internal cash flows and debts.
 Furtherrise in debt levels across all segments; cost of debt

stable.

Gross debts, by key subsidiary (Pbn)

Average cost of debt

150

144

9T0¢C
LTTDO

B MEG ®EMP (with ELS) RWM GADC m Parent & others

12%

10%

8%

6%

4%

2%

0%

=@=MEG =@=EMP RWM

2011 2012 2013 2014 2015 2016 Q117

GADC e=(@==Parent «@=Group average
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Gearing remains comfortable 74 ALLIANCE GLOBAL

* |n end-March 2017, group net debt/equity stood at 0.35x.
* Parent net debt/equity remained low at 0.07x.

Gearing - consolidated level
Net debt (cash) Net debt/equity
100.0 0.34x 0.35x 0.4x
80.0 0.3x
60.0 0.2x
40.0
0.1x
20.0
0.0x
(20.0) -0.1x
4 -0.2x
(40.0) 047x 0.11x 0x
(60.0) -0.3x
2011 2012 2013 2014 2015 2016 Q117
I Net debt (cash) (Pbn) ====Net debt/equity
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Key Thrusts 4 ALLIANCE GLOBAL

e Megaworld
v' Targeting to increase rental GLA capacity this year by ~20%;
raise contribution of rentals to P12bn.
v" More project launches throughout the country.

* Emperador
v' More product initiatives in the domestic market.
v Increasing share of revenues and profit from overseas
operations.
* Travellers
v' Phase 3 expansion (Maxims, Hilton, Sheraton) ongoing.

* GADC

v" Pursuing more aggressive store expansion plans.

* Alliance Global
v'  Expanding presence in the hotel industry.



Megaworld Corporation

102017 performance highlights
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v 4 ALLIANCE GLOBAL W

Megaworld by the Numbers MEGAWORLD

3,650 g

Landbanlke
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4 ALLIANCE GLOBAL

MEG’s 1Q2017 results at a glance
 Total revenues +5% YoY to P12.0bn.

* Rentals (office and commercial) +25% to P3.0bn.

W

MEGAWORLD

* Increasing share of rentals to 25% of total revenues (from 21% a year before).

* Real estate revenues +2% to P8.3bn.
* Real estate sales (RES): 66% from MEG+SPI, 17% each from GERI and ELI.
* Increasing share of projects outside Metro Manila: 31% of RES from 22%.
* Hotel income +23% to P335m.

e Margin direction: @/ <
* Residential gross profit margin <:>46%.
e Rental EBIT margin ﬁ75% from 74%.

e Attributable netincome +12% to P2.8bn.

 Comfortable net debt/equity at 0.33x (vs 0.23x in end-
Mar2016 and 0.31x in end-2016).



v 4 ALLIANCE GLOBAL

MEG’s interim financial highlights

W

MEGAWORLD

Revenues (Pbn)

EBIT (Pbn)

1.2 1,2 12.0 11.0 12.0

Q116 Q216 Q316 Q416 Q117
M Development M Rental Hotels m Others

H Development M Rental Hotels M Others

Share of revenues

100%

- § 4% | 4% | 400
— 1% 24% 22% 22% 24%
60%
40% 73% 74% 74% 1% 69%
20%
0%
Q116 Q216 Q316 Q416 Q117
m Development H Rental Hotels M Others

Share of EBIT
80%
43% 0

- ” b 45%
60%
40%

0,

20% 48% 46% %% o
0%

Qlle Q216 Q316 Q416

m Development H Rental Hotels m Others

52%

47%

Q117
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7.4 ALLIANCE GLOBAL

MEG’s interim financial highlights

MEGAWORLD

J Rentals: office vs commercial (Pbn) Rentals vs Group opex (Pbn)
3.0

o 24 i = il = 26 26 202l o
2.5 1.1 2.5 = 8 2.1
2.0 _ 1.0 0 F’ 2.0 18
1.5 1.5
1.0 1.0
0.5 0.5

- 0.0

Q116 Q216 Q316 Q416 Q117 Qlie Q216 Q316 Q416 Q117
H Office Commercial M Rentals (Pbn) H Total opex (Pbn)

Net income (Pbn)

Margin performance*

o
4.0 P N -
n o~
3.0 a2 <
2.0
1.0
i o ) (-] (-] ~N
- -l - -l -
- () o < -l
o (o] o g g

——O0—0—®@
6% 45 7% @ 6%

0 37%, 36
34% 30% y
Ql1e Q216 Q316 Q416 Q117
==@==Development e=@==Rentals Hotel «=@==Overall EBIT

*Rental margins were computed inclusive of intersegment sales.
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W

7.4 ALLIANCE GLOBAL
MEG's interim financial highlights - cont'd ™"
Real estate sales vs Gross profit (Pbn) Rentals vs EBIT (Pbn)
RES, GP (Pbn) GP margin) Rentals, EBIT EBIT margin
(Pbn)
go | 46% 45% g% 46% 4% s 35 4% 75% 75% 75% 5%  soom
6.0 40% 2.8 70.0%
4.0 30% 2.1 60.0%
H H H H 1.4 H H H 50.0%
2.0 20%
H 0.7 40.0%
i 10% - 30.0%
Qlie Q216 Q316 Q416 Q117 Q116 Q216 Q316 Q416 Q117

[ Real estate sales [ Gross profit == GP margin

Emmm Total rentals [0 Rental EBIT e EBIT margin

Hotel income vs EBIT (Pbn)

Hotel income EBIT margin
(Pbn)
500.0 22% 21% 22% 1% | 25.0%
400.0 w 20.0%
300.0 15.0%
200.0 H H 10.0%
100.0 5.0%
. [ [ | [ [ I
Qlie Q216 Q316 Q416 Q117

["IHotel revenues [ Hotel EBIT e==EBIT margin

Gearing
Net debt Net debt/
(cash) (Pbn) equity

60.0 0.45
031x  0.33x X
40.0 0.30x
20.0 0.15x
- 0.00x
(20.0) -0.15x

2011 2012 2013 2014 2015 2016 Q117
= Net debt (cash) === Net debt/equity

18




74 ALLIANCE GLOBAL b\

Initiatives: More Township Development

MEGAWORLD

EASTWOOD CITY

PAMPANGA ARC\)VIA
%L Forbes Town Center X C I TY
L
= =

* NEWPORT CITY

P

*EASTLAND HEIGHTS

UPTOWN
WESTSID :
3 SOUTHWOODS
SUNTRUST @
ECOTOWN TWIN LAKES
TANZA —
l Megaworld e BORACAY NEWCOAST
B GERI E e MACTAN NEWTOWN
Suntrust , '

GATEWAY IL*I% o

BUSINESS PARK

Tota | Of TA. BARBARA .HEIGHTS
22 Townships nAVAO

*Launched in 2016




v 4 ALLIANCE GLOBAL

Initiatives: Expansion of rental GLA

W

MEGAWORLD

Combined office and commercial gross leasable area (‘000 sqm)

2,500

2,000

1,500

1,000

500

~115k sgm annual
capacity addition

~250k sgm annual
capacity addition

2010 2011 2012 2013 2014

H End-2016 GLA capacity B Additions 2017

2015 2016 2017E 2018E 2019E 2020E

Additions 2018 m Additions 2019 H Additions 2020

'
|
1
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Emperador Inc.

102017 performance highlights



v ALLIANCE GLOBAL o = |
MPERADOR INC.

Emperador by the Numbers
/
f Y //
1= dabmore flagship
22 . store tw the ,121,’00(,)
Sales offices i Distribution
atlonwiodle i B networke
i & Y [
P41bn P94bn |
Consolidateot Total resources (2016) a
REVENUELS (2016) l'




4 ALLIANCE GLOBAL I\

EMPERADOR INC.

EMP’s 1Q2017 performance at a glance

e Revenues flat to P9.0bn.

* Brandy revenues fell 3% to P6.5bn (73% of total).

* Domestic competitive landscape remains challenging: In Q117, EMP aggressively
pushing for new products and its small brandy SKU.

* Incremental contribution from Fundador.
* Whisky revenues up 9% to P2.4bn (27% of total).
* Increasing sales of Dalmore products in Asia, US and travel retail.

* Margin direction:

e GP marginﬁ to 34% from 31%
e Brandy GP marginﬁto 35% from 32%
* Whisky GP marginﬁto 29% from 28%.
* EBITDA margin{® to 24% from 22%.

* Netincome +7% to P1.5bn.

* Net debt/equity (with ELS) stood at 0.36x (from 0.20x in end-
March 2016 and 0.37x in end-2016).



v.4 ALLIANCE GLOBAL

£)

EMPERADOR INC.

EMP’s interim financial highlights

Revenues (Pbn) Net income (Pbn)
13.1 2.8
9.0 9.4 9.5 9.0
Q116 Q216 Q316 Q416 Q117 Q116 Q216 Q316 Q416 Q117
H Brandy = Whisky H Brandy = Whisky
Margins Gearing
Net debt Net debt/
(cash) (Pbn) equity
4
20.0 04 Odx oo
10.0 0.1x
- -0.3x
(10.0) -0.7x
(20.0) -1.1x
(30.0) -1.5x
Q116 Q216 Q316 Q416 Q117 2011 2012 2013 2014 2015 2016 Q117
==@==GP margin ==8==EBITDA margin Net income margin mmm Net debt (cash) === Net debt/equity
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v.4 ALLIANCE GLOBAL

EMP’s interim financial highlights - cont’d

£)

EMPERADOR INC.

Sale of goods: Brandy vs Whisky (Pbn)

Gross profit: Brandy vs Whisky (Pbn)

Q116 Q216 Q316 Q416 Q117

EBrandy O Whisky

Brandy: Sale of goods vs GP margin

adalls

Ql1le Q216 Q316 Q416 Q117
B Brandy O Whisky

Whisky: Sale of goods vs GP margin

10.0

8.0

6.0

4.0

2.0

Sales, GP (Pbn) GP margin

50.0%
40.0%
30.0%
20.0%

10.0%

0.0%

Q216 Q316

[ Gross profit

Q416

Q116 Q117

I Brandy sales = GP margin

Sales, GP (Pbn) GP margin
4.0 40%
3.5 31% ]
28Y 9 29%
3.0 2 25% N - 30%
2.5
2.0 20%
1.5
10 H 10%
i i
_ m BN
Qlie Q216 Q316 Q416 Q117
[C—IWhisky sales 1 Gross profit =GP margin
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v.4 ALLIANCE GLOBAL E ADOR INC
MPERADOR INC.

Initiatives: Reinforcing brandy dominance
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350ml 750ml 1l 1l 1l
USDO0.84-0.96/ USD1.65-1.90/ USD2.25-2.60/ USD4.28-4.90/ USD6.17—7.05/26
PHP42-48 PHP83-95 PHP 113-130 PHP215-246 PHP310-354



4 ALLIANCE GLOBAL
EMPERADOR INC.
Initiatives: Acquainting consumer tastes with whisky

Cola Goes Swabe

» has preserved the familiar taste of cola with
the addition of the “SWABE” whisky
component of The Andy Player Whisky

» Perfect for meals, snacking around, or when
you are just simply winding down.

—WHISKY—
& COLA -
THEORIGINAL RECIPE OF GREAT AMERICAN DISTILLERY. USK




v ALLIANCE GLOBAL i

EMPERADOR INC.
Initiatives: Expanding target market base

GAME CHANGER

The classic taste of Emperador Brandy
that everybody loves spiced up with
super hot cinnamon to give it an edge
we dare you to drink

Target Generation Z & young
Millennials

(& aFiery Delicious Blend; a first of its
3} kind in the Philippines




7.4 ALLIANCE GLOBAL i

S . . : EMPERADOR INC.
Initiatives: Premiumization strategy

DOR .

RA
Lloize |

1 EM

RAFFA A ANDYCOLA

7
W/l cr &/éﬁ.(,
/ &

PN
EMPERADOR EMPERADOR
BRANDY

LIGHT



Travellers International Hotel Group Inc.

1Q2017 performance highlights



4 ALLIANCE GLOBAL

Travellers By The Numbers

TRAVELLERS

INTERNATIONAL

space

11,534

sqm. retail

316

retatl
outlets

(

86% , 1,805 4,000 90
hotel gaming Slote Capacity
l(Dﬂct%M &1@% tables
N\ £ N\
P27.5bn P76.3bn
Qross Revenues Total Resources
(20106) R (2o16)




TRAVELLERS

INTERNATIONAL

4 ALLIANCE GLOBAL

RWM’s 102017 performance at a glance

* Net revenues -2% to P5.8bn.

e GGR -6% to P5.3bn.

* Growth in mass drop cushioned fall in VIP volumes.
» Sustained growth (+10%) in mass GGR also buoyed by better win rate.
* Mass/VIP GGR mix now at 77%/23% (from 66%/34% a year before).

* Non-gaming revenues +9% to P1.1bn.
» 86% occupancy rate for RWM hotels (from 85%); MGB is preferred MICE venue.

* Margin direction: 1 / €
* GP margins <Z> 52%
 EBIT margins<2> 15%
* EBITDA margins A 22% vs 21%

EBITDA steady at P1.4bn.
* Net income -41% to P686m due to higher interest charges.

* Net debt/equity at 0.22x (from 0.05x in end-Mar2016 and
0.19x in end-2016).



TRAVE LLERS

INTERNATIONAL

v 4 ALLIANCE GLOBAL

RWM'’s interim financial highlights

Gross revenues (Pbn) GGR: Mass vs VIP (Pbn)

62 62
71 6.7 63

11

6.6 1.2
0.9 0.9

Q116 Q216 Q316 Q416 Q117 Q116 Q216 Q316 Q416 aiiz
B Gross gaming Non-gaming B Mass mVIP
Gross revenues, share of total GGR, share of total
100% 100%
90% 15% 13% 12% 16% 17% 90% 23%
80% 80% 34% 39% 43% 34%
70% 70%
60% 60%
50% 50%
40% 85% 87% 88% 84% 83% 40% 7%
30% 30% 66‘% 61% 570/0 66%
20% 20%
10% 10%
0% 0%
Qli1e6 Q216 Q316 Q416 Q117 Qli1e6 Q216 Q316 Q416 Q117
B Gross gaming Non-gaming HMass EVIP
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TRAVE LLERS

INTERNATIONAL

7 4 ALLIANCE GLOBAL

RWM'’s interim financial highlights - cont'd

Gross profit vs GP margin EBITDA vs EBITDA margin
Gross profit GP margin EBITDA (Pbn) EBITDA margin
. Pl e oo 2.5 26% ) 30%
' ’ 21% 22% @ gt
3.8 54% 2.0 _/\ 24%
3.6 529% 53% 1.5 18%
3.4 52% 1.0 12%
3.2 51%
0.5 %
3.0 50% ce
2.8 49% - 0%
Q116 Q216 Q316 Q416 Q117 Q116 Q216 Q316 Q416 Q117
EE Gross profit e Gross profit margin I EBITDA (Pbn) e EBITDA margin
Number of visitors Gearing
Net debt Net debt/
30.0 15.0 (cash) (Pbn) equity sy
25.0 10.0 0.19x 922X | 0.30x
1 0.11x
20.0 50 | 010 0.15x
15.0 - 0.00x
10.0 (5.0) -0.15x
5.0 (10.0) -0.30x
2011 2012 2013 2014 2015 2016 Q117
Q115 Q215 Q315 Q415 Q116 Q216 Q316 Q416 Q117 B Net debt (cash) === Net debt/equity
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7 4 ALLIANCE GLOBAL TRAYELLERS

Runway Manila launched in April

RUNWAY

MANILA




TRAVELLERS

,,/—”_P__\r,
INTERNATIONAL

v 4 ALLIANCE GLOBAL

InltlatlveS' Ongoing Phase 3 expansion

Sheraton Hotel Manila (391 keys)

* Three (3) new hotels

* Additional 14,000 sgm in gaming
areas

e Additional 3,200 sgm in retail space

* Six (6) level basement parking

e Target completion by 2018

36



Golden Arches Development Corporation

1Q2017 performance highlights
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v ALLIANCE GLOBAL
GADC By The Numbers

P23bn

n sales vevenes (2016)

526

Stores nationwide

stove sales growth (16 20177)

5

292

MeDelivery) hubs (201.6)




4 ALLIANCE GLOBAL

OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO

GADC’s 1Q2017 performance at a glance

e Sales revenues remained robust, +13% to P5.9bn.
— 90% from sales by co-owned stores; 10% from rent, royalty & others.
— Systemwide same-store sales +5.3% YoY.
— Number of stores by end-Mar 2017: 526 vs 484 a year before.
— Sales per store +6% YoY, despite coming off a high base.

« Margin direction: 4
— GP margin“ 23% vs 21%
— EBITDA margin“ 13% vs 11%
— EBIT marginﬁ 8% vs 6%

* Netincome +41% to P267m.
* Enjoys net cash position.



v.4 ALLIANCE GLOBAL

GADC’s interim financial highlights

GOLDEN ARCHES DEVELOPMENT CORPORATION

Total revenues (Pbn)

Systemwide same-store sales growth

7.0
6.0
5.0
4.0
3.0
2.0
1.0

6.2

59
= 56 5.6 - Al
s 05 05
47 5.1 5.0 20 53

Qlile Q216 Q316 Q416 Q117

[ Sales by co-operated restaurants

OO Rent, royalty & others

Margins

16.0%

12.0%

8.0%

4.0%

0.0%

-4.0%

19%

Q115 Q215 Q315 Q415 Qli16 Q216 Q316 Q416 Q117
=@ Quarterly =@ End-of-period

Ql16 Q216 Q316

==@==Gross profit ==o==EBITDA

Gearing
Net debt Net debt/
(cash) (Pbn) equity
0.5 0.1x
- 0.0x
= -0.1x
1.0
(1.0) -0.2x
(1.5)
(2.0) -0.3x
(2.5) -0.4x
(3.0) 0.4x | _g5x
Q416 Q117 2011 2012 2013 2014 2015 2016 Q117
EBIT Net profit I Net debt (cash) === Net debt/equity
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v.4 ALLIANCE GLOBAL

GADC’s interim financial highlights - cont’d

GOLDEN ARCHES DEVELOPMENT CORPORATION

EBIT, Net profit vs Margins

r 30%
- 25%
- 20%
- 15%
- 10%
- 5%

Revenues, Gross profit vs GP margin
Revenues, GP GP margin
(Pbn)
, 28%
. 0,
6.0 21% _ﬁ% _E & 3’%
5.0
4.0
3.0
2.0
1.0 . 1.3 1.3 1.8 1.3
Ql1e Q216 Q316 Q416 Q117
[ Sales revenues 1 Gross profit Gross profit margin

0%

0.8

0.6

0.4

0.2

[ EBIT [ Net income e EBIT margin === Net profit margin

EBIT, Net
Profit (Pbn)

Margins

11%

12%

9%

6%

3%

0%

Q115 Q215 Q315 Q415 Q116

Number of stores

Q117
Q416
Q316
Q216
Q116
Q415
Q315
Q215
Q115

420 440

460

480 500 520

540

Store geographic distribution

600
500
400
300
200
100

ENCR MELuzon ME@Visayas O Mindanao

526
i 481 i i

2014 2015 2016
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Key Takeaways 4 ALLIANCE GLOBAL

Current strategy: focusing on developing multiple,
high-margin revenue sources for more stable,
sustainable income streams.

Still on the lookout for opportunities : new
products, initiatives, undertakings.

Capex program remains robust.

While debt levels have risen, financial gearing is
still comfortable.

Healthy balance sheet.



Thank you.



