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1H 2018 performance highlights
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P&L highlights (Pbn) Q218 Q217 % chg Comments

Group revenues 37.8 33.1 14%

Megaworld 13.6 12.1 12% Sustained growth in rentals, higher project completion.

Emperador 9.7 9.0 8% Robust growth in whisky sales, brandy sales steady. 

Travellers 7.1 5.0 43% Recovery in GGR

GADC 7.0 6.3 10% 4.9% systemwide SSSG; ongoing store expansion.

Others 0.4 0.7 -46%

Group costs/expenses (28.6) (26.7) 7%

Megaworld (8.2) (7.3) 13% Overall opex and other charges.

Emperador (7.8) (7.6) 4% Increased selling, G&A expenses, steady COGS.

Travellers (5.4) (5.1) 5% Higher gaming fees, G&A expenses.

GADC (6.4) (5.8) 9% Rising COGS.

Others (0.9) (0.9) -9%

Net income to owners 4.4 3.2 38%

Megaworld 2.7 2.4 12% Improvement in overall margins.

Emperador 1.3 1.0 36% Doubling whisky profit, modest rise in brandy income.

Travellers 0.5 (0.1) -- Core profit recovers.

GADC 0.2 0.1 41% Gaining operating efficiencies.

Others -0.4 -0.3 54%

Net profit margin 11.5% 9.5% +200bps
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P&L highlights (Pbn) 1H18 1H17 % chg Comments

Group revenues 73.2 66.8 9%

Megaworld 26.7 23.9 11% Strong growth in rentals, residential revenues.

Emperador 19.5 18.0 8% Sustained momentum in whisky sales, brandy sales up. 

Travellers 12.6 11.2 12% Gaming recovery; rising non-gaming revenues. 

GADC 13.6 12.3 11% 5.7% systemwide SSSG; ongoing store expansion.

Others 0.8 1.4 -40%

Group costs/expenses (57.0) (53.6) 6%

Megaworld (17.0) (15.2) 12% Higher opex; unrealised FX losses.

Emperador (15.7) (14.8) 6% Increased selling, G&A expenses, steady COGS.

Travellers (10.4) (10.6) -3% Incremental costs of operating Grand Wing.

GADC (12.5) (11.4) 10% Sharper rise in COGS.

Others (1.5) (1.6) -7%

Net income to owners 7.9 6.7 17%

Megaworld 4.8 4.3 11% Improving margins due to better income mix.

Emperador 2.6 2.2 20% Whisky segment contributes 27% of EMP profit.

Travellers 0.7 0.2 277% Improving VIP revenues, non-gaming income.

GADC 0.4 0.3 40% Gaining operating efficiencies.

Others -0.7 -0.3 154%

Net profit margin 10.7% 10.1% +69bps
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• Capex commitment for 2018: P80bn.
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• At end-June 2018, Group borrowings stood at P178bn, while net 
debt/equity fell to 0.38x (vs 0.41x in 2017).

• Parent net debt/equity remained at 0.03x.
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• Attributable net income +13% to P7.3bn.

• Resurgence in development segment.
• Development revenues +9% to P18.2bn.

• Total realized gross profit +22% to P7.9bn.

• Reservation sales +31% to P76bn (FY2018 target: P110bn)

• Sustained growth in rentals.
• Rentals grew 17% to P6.8bn.

• Rental income split: office 62% / lifestyle malls 38%.

• Hotel income +10% to P715m; 73% average occupancy rate.

• Overall margin direction     
• Residential gross profit margin       at 46.6% (from 45.8%)

• Rental EBITDA margin       to 87.9% (from 86.1%)

• Overall EBITDA margin        to 43.2% (from 42.7%)

• Net debt/equity down to 0.28x (from 0.36x in 2017).

12
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*Covers residential, rental and hotel operations only.  Excludes financial and other income.
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Jura
Distillery

Dalmore
Distillery

Tamnavulin
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Fettercairn
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Region : Highland
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Region : Island
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Region : Highland
Capacity : 2.3m LOA
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Capacity : 36.3m LOA

Bodega Las Copas
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Toledo, Spain



• Attributable net income +18% to P3.2bn.

• Increasing contribution of international operations.
• Whisky revenues +16% to P6.2bn (31% of total) driven by sales of branded products 

Dalmore, Jura and Whyte&Mackay to UK, Asia and Travel Retail.

• Operating income +92% to P950m (23% of total).

• Net income +76% to P890m (27% of total).

• Domestic brandy business remains soft.
• Brandy revenues +4% to P13.6bn (or 69% of total) due to Bodegas Fundador products.

• Operating income -1% to P3.2bn (77% of total) amid higher selling and G&A expenses.

• Net income +8% to P2.4bn (73% of total).

• Overall margin direction:   
• GP margin      to 35.9% (from 33.4%)

• Whisky margin      to 35% (from 28%) / Brandy margin       to 36% (from 35%)

• Operating income margin       to 21.3% (from 20.4%) 

• Net profit margin      16.7% (from 14.9%)

• Net debt/equity at 0.52x (vs 0.48x in 2017).
20
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Z ABANA BAR

CIGAR LOUNGE
DALMORE FLAGSHIP STORE
UPTOWN BONIFACIO

SAVOY HOTEL MANILA

RICHMONDE HOTEL ILOILO
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• Attributable net income at P1.7bn (from P375m).

• VIP ramping up, Grand Wing launch to augment capacity.
• GGR -3% to P9.0bn: VIP volume, GGR recovers; mass segment weighed down by 

lower hold rate.

• Grand Wing (soft-launched in May) continues to ramp up.

• Non-gaming segment recovers; 80% average hotel occupancy rate.
• Non-gaming revenues +4% to P2.0bn.

• Average daily visitors back at 27k.

• EBITDA at P1.6bn. 

• Margin direction     amid incremental costs from the new facility. 
• GP margin       to 57.1% (from 57.5%)

• EBITDA margin        to 14.2% (from 19.5%)

• Core net margin        to 6.6% (from 4.8%)

• Net debt/equity at 0.55x (vs 0.47x in 2017).

27
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SALES REVENUES 
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(end-
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• Attributable net income +26% to P741m.

• Sustaining upward sales momentum.
• Sales revenues +11% to P13.5bn.

 Sales by company-owned stores +12% to P12.2bn (91% of total).

 Rent, royalty & others +9% to P1.3bn (9% of total).

• Systemwide same-store sales growth at 5.7% vs 5.2% in 1H17.

• Number of stores : 585 (vs 533 in 1H17).

 Average sales per store +3% YoY.

 Some of Q218 new stores: Manila; Pagbilao (Quezon); Kalibo (Aklan); Maribago
(Cebu); Iloilo; Cagayan de Oro; Davao.

• Margin direction     gaining from economies of scale.
– GP margin        to 22.6% (from 22.5%)

– EBITDA margin       to 12.9% (from 13.0%)

– EBIT margin to 8.7% (from 8.1%)

– Net profit margin        to 5.5% (from 4.9%).

• Improving net cash levels.
34
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Q117 Q217 Q317 Q417 Q118 Q218

Sales per 
store (Pm)

Systemwide
sales (Pbn)

Systemwide sales (Pbn) Sales per store (Pm)
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572 
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Q217
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Q118
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To r i l ,  D a v a o

Ta g u m ,  D a v a o

M a r i b a g o ,  C e b uB a t a c ,  I l o c o s N o r t e

K a l i b o ,  A k l a nP a g b i l a o ,  Q u e z o n  
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 1. 88  km Mon ora i l  
Pro je ct

 A u tomated  Cab le -
Prop e l le d  Mon ora 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

 Orig ina l  Propone nt  
Statu s  s e cu re d

MAK ATI SKYTRAIN



C O N S O R T I U M  M E M B E R S

NAIA CONSORTIUM
A N N U A L
PA S S E N G E R  
C A PA C I T Y

t o  s p e n d

P 1 0 5 b n
f o r  a  c o n c e s s i o n  p e r i o d  o f

1 5  y e a r s
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Brief history and milestones



•

1989

•

•

1993-1994

•

1994

•

1999

•

2003

•

2005

•

•

2007

•

2009

•

2011

•

2014-2017

•

2013

•

2017

•

1981

•

2003



AGI PM
(US$ 2.4bn)

Not ListedNot Listed
RWM PM
(US$ 1.5bn)

EMP PM
(US$ 2.2bn)

MEG PM
(US$ 3.0bn)

ELI PM
(US$ 166m)

GERI PM
(US$ 250m)

Resorts World, Inc.

DR. ANDREW L. TAN FAMILY





50 ha

5 ha

34.5 ha

15.4 ha

18.5 ha

12.4 ha

25 ha

350 ha

561 ha

62 ha

1,200 ha

150 ha

30 ha

72 ha

11 ha

34 ha

53 ha

173 ha

35.6 ha

31 ha

140 ha

640 ha

* 300 ha

*



1990 2009 2010 2014

Emperador 
Brandy

Emperador 
Light

2015

The Bar

2013

Emperador 
Deluxe

Smirnoff Mule, 
Andy Player 

Special

2016

Andy Cola, 
Raffa Sparkling

2017

Emperador
Hotshots, 

Emperador Red

Dalmore, Jura, 
Whyte&Mackay

Fundador,
Tres Cepas

Shackleton,
Terry White 

Domestic brands

Foreign brands

2018

Fettercairn,
Tamnavulin





Ongoing development since 2008 …

July

GHK acquired 

50% in  

Travellers 

pursuant to 

a joint venture 

agreement with 

AGI

June

Received the first 

gaming license in 

the Philippines 

from PAGCOR

October

Marriott Hotel Manila 

opened at RWM

August

Gaming facilities and 

a portion of non-

gaming facilities 

opened at RWM

4Q

Maxims Hotel 

opened at RWM

4Q

Remington Hotel 

and amusement 

center, GameZoo 

opened at RWM

1Q, 2Q

Excavation 

work began 

for Phase 2 

(Marriott 

Hotel Annex) 

Excavation 

work for 

Phase 3 

expansion 

commenced 

in May 2013

2008 2009 2010 2011 2013

2Q

Commercial 

operations of 

Marriott 

Grand 

Ballroom

1Q

Excavation work 

began for Phase 

2 (Grand 

Ballroom & 

Convention 

Center)

4Q 2018

Completion 

of Phase 3 

of RWM

2015 2017-

2018

PHASE 1 

2Q

Construction 

for Phase 3 

expansion 

commenced

PHASES 2 and 3 

3Q

Completion 

of Belmont 

Hotel at 

Newport

2014

Target 

completion 

of Phase 1 

of Westside 

City 

Resorts 

World

2020

4Q

Completion 

of Marriott 

West Wing 

Potential 

Phase 4 at 

RWM with 

remaining 

approx. 2-

hectare 

property

2021-

2022
2016

Westside City RW 

& Phase 4

…combined with visible expansion plans up to 2022

2Q 2017

Completion of 

Runway Manila 

linking to NAIA 

Terminal 3

1Q 2018

Completion of 

Savoy Hotel at 

Newport 

Grand Wing 



1981

1992

2005

2013

2017

• McDonald’s started 
in the Philippines 
with 2 branches.

• First McDo branch 
in the Philippines is 
in Morayta, 
downtown Manila

• In 1992, 
McDonald’s started 
operations in Vis-
Min with McDo
restaurants 
launched in the 
cities of Cebu and 
Cagayan De Oro.

• McDonald’s has 
also been 
aggressive in 
exciting customers 
with new products 
and promotions.

• McDonald’s 
becomes 100% 
Filipino-owned.

• AGI acquired 49% 
stake in GADC.

• 72 new branches  
were opened 
during the year.

• McDonald’s 
branches reached 
566 stores 
nationwide



•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•



Thank you.
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