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Disclaimer

Theinformation in this documenthasbeenpreparedby D.M. Wenceslao& Associates,Incorporatedόά5a²έύanddoesnot constitutea recommendationregardingthe securitiesof DMW. Thestatementscontainedin this
documentspeakonly asat the dateasof whichthey aremade,andDMWexpresslydisclaimsanyobligationor undertakingto supplement,amendor disseminateanyupdatesor revisionsto anystatementscontainedherein
to reflect anychangein events,conditionsor circumstanceson which anysuchstatementsare based. Thispresentationmaynot be all-inclusiveand maynot containall the information that you mayconsidermaterial. By
preparingthis presentation,none of DMW, its management,its advisersor any of their respectiveaffiliates,shareholders,directors,employees,agentsor advisersundertakesany obligationto provide the recipient with
accessto anyadditionalinformation or to updatethis presentationor anyadditionalinformation or to correctanyinaccuraciesin anysuchinformation whichmaybecomeapparent. Noneof DMW,anyof its advisersor any
of their respectiveaffiliates,shareholders,directors,employees,agentsor advisersmakesanyexpressedor implied representationor warrantyasto the accuracyandcompletenessof the information containedhereinand
noneof them shallacceptanyresponsibilityor liability (includinganythird party liability) for anylossor damage,whether or not arisingfrom anyerror or omissionin compilingsuchinformation or asa result of anyǇŀǊǘȅΩǎ
relianceor useof suchinformation. Theinformation andopinionsin this presentationaresubjectto changewithout notice.

ThispresentationcontainscertainάŦƻǊǿŀǊŘ-lookingǎǘŀǘŜƳŜƴǘǎέ. Forward-looking statementsmay include words or phrasessuchas DMW or any of its businesscomponents,or its managementάōŜƭƛŜǾŜǎέΣάŜȄǇŜŎǘǎέΣ
άŀƴǘƛŎƛǇŀǘŜǎέΣάƛƴǘŜƴŘǎέΣάǇƭŀƴǎέΣάŦƻǊŜǎŜŜǎέΣor other wordsor phrasesof similar import. Similarly,statementsthat describeDMW'sobjectives,plansor goalsboth for itself and for anyof its businesscomponentsalsoare
forward-lookingstatements. All suchforward-lookingstatementsare subjectto certain risksand uncertaintiesthat could causeactualresultsto differ materially from those contemplatedby the relevant forward-looking
statement. Suchforward-lookingstatementsaremadebasedonƳŀƴŀƎŜƳŜƴǘΩǎcurrentexpectationsor beliefsaswell asassumptionsmadeby, and informationcurrentlyavailableto, management. NeitherDMWnor anyof
its advisersassumesanyresponsibilityto updateforward-lookingstatementsor to adaptthem to future eventsor developments. Theseforward-lookingstatementsspeakonly asat the date of this presentationandnothing
containedin this presentationis or shouldbe relied upon asa promiseor representationasto the future. Thereis no obligationto updateor reviseanyforward-lookingstatements,whether asa result of new information,
future eventsor otherwise. Youshouldnot placeunduerelianceon theseforward-lookingstatements.

Thispresentationdoesnot constitutea prospectus,offeringcircularor other offeringmemorandumin whole or in part. Thispresentationdoesnot form part of andshouldnot be construedasan offer to sellor issueor the
solicitationof an offer to buy or acquiresecuritiesof DMW or any of its subsidiariesor affiliates in any jurisdictionor asan inducementto enter into investmentactivity. No part of this presentation,nor the fact of its
distribution,shouldform the basisof, or be relied on in connectionwith, anycontractor commitmentor investmentdecisionwhatsoever. Thisdocumentis not financial,legal,tax or other productadvice. Thereshallbe no
saleof any of DMW'ssecuritiesin any state or jurisdictionin which suchoffer, solicitationor salewould be unlawful prior to qualificationunder securitieslawsof suchstate or jurisdiction. Thispresentationmust not be
distributedto the pressor anymediaorganization.
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Metro Manila Office Market Update
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Source: (1) Jones Lang LaSalle, (2) Commission on Higher Education, (3) IT-BPM, (4) Colliers

Vacancies to peak in 2022 -23

4Q 2021 Transacted Lease Rates:

Á Makati CBD Premium: P1,300-P1,600

Á Makati CBD Grade A: P700-P1,100

Á BGC: P850-P1,200

Á Manila Bay: P700-P850

Location end of 2020 end of 2024
change in 

sq.m.
% change

% of total new 

supply

Makati CBD 3,355,400 3,490,637 135,237 4% 5%

Makati Fringe 439,200 788,042 348,842 79% 13%

Fort Bonifacio 2,307,100 2,735,117 428,017 19% 16%

Ortigas Center 1,998,200 2,407,153 408,953 20% 15%

Ortigas Fringe 565,300 670,129 104,829 19% 4%

Bay Area 979,500 1,360,524 381,024 39% 14%

Alabang 746,300 866,862 120,562 16% 4%

Quezon City 1,520,000 1,892,374 372,374 24% 14%

Others 395,400 809,830 414,430 105% 15%

Total 12,306,400 15,020,668 2,714,268 22% 100%

Metro Manila Office Supply Forecast, end 2020 and 2024

Office take -up recovering from the effects of the pandemic

Manila Bay Future Office Supply to grow by 17.5% from 2021 -2024

Source: Colliers International as of 4Q 2021

2022 ð2024 supply 

average: 691,269 sq.m. 
15,020,668 sq.m.

Total end of 2024F 

2022F ð2024F annual vacancy

average: 18.3 %
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Metro Manila Residential Market Update

Bay Area to Account for 65% of New Supply from 2022 -2024
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Source: (1) Jones Lang LaSalle, (2) Commission on Higher Education, (3) IT-BPM, (4) Colliers

166,160 units
Location

end of 2020 end of 2024
change in 

units
% change

% to new 

supply

Alabang 4,880 6,370 1,490 31% 5%

Araneta Center 4,550 5,150 600 13% 2%

Eastwood City 9,630 9,630 0 0% 0%

Fort Bonifacio 39,100 43,370 4,270 11% 13%

Makati CBD 28,550 29,680 1,130 4% 3%

Bay Area 22,750 43,970 21,220 93% 65%

Ortigas Center 18,730 22,160 3,430 18% 10%

Rockwell Center 5,270 5,830 560 11% 2%

Total 133,460 166,160 32,700 25% 100%

Pandemic continued to dissuade condo buyers in 2021

2022F ð2024F supply average: 7,990 units 

Source: Colliers International as of 4Q 2021

Metro Manila Residential Supply Forecast, end 2020 and 2024
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High Vaccination Rate Allows for Continued Re-opening

Sources: Department of Health, OCTA Research, Google Mobility
.

Vaccines Administered

ASEAN Fully-Vaccinated Rate

PH Fully-Vaccinated Rate at par with ASEAN peers with population of at least 
50mn 

Google Mobility Index - Philippines Retail and Recreation

146mn doses administered
60% of PH population is fully vaccinated
PH average daily new cases ~500 well below peak of over 39,000
PH ICU Bed Occupancy at 18% well-below peak of 79%
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NCR and Other Key Areas Transitioned to Alert Level 1 since March 1

Source: IATF
6

Alert Level 1 Alert Level 2 Alert Level 3 Alert Level 4 Alert Level 5

Age 
Restrictions

All ages allowed, 
subject to LGU Rules

All ages allowed, 
subject to LGU Rules

All ages allowed, 
subject to LGU Rules

Below 18 years old and 
above 65 years old not 

allowed

Below 18 years old and 
above 65 years old not 

allowed

Malls Full Capacity Indoor activities at 
50% for vaccinated; 

70% outdoor

Indoor activities at 
30% for vaccinated, 

50% outdoor

Personal care services 
at 30% outdoor, 10% 
indoor for vaccinated

Essentials only

Restaurants Full Capacity 50% indoor, 70% 
outdoor

30% capacity 10% indoor, 30% 
outdoor for vaccinated

Take out and delivery 
only

Schools Full Capacity 50% capacity face to 
face

30% capacity face to 
face for tertiary

Online Online

Interzonal 
Travel

Allowed subject to LGU 
Rules

Allowed subject to LGU 
Rules

Allowed subject to LGU 
Rules

Allowed for persons 
not under stay-at-

home orders

Allowed for Authorized 
persons
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Updated summary of land holdings in AseanaCity as of Dec 31, 2021

Land Holdings

(565,808 sq.m.)

Unallocated 

Land

(279,218 sq.m.)

Land Allocated 

for Future Sales

(6,008 sq.m.)

Land Allocated for 

Future Leases

(20,103 sq.m.)

Remaining Land Reserves

(305,329 sq.m.)

Roads & 

Right of Way

(18,368 sq.m.)

Completed 

Properties

(36,659 sq.m.)

Land Leased 

(150,444 sq.m.)

Land Used/Allocated 

for Development

(260,479 sq.m.)

Land Allocated for 

Pipeline Projects

(55,008 sq.m.)

8



Value of properties inside of AseanaCity

Notes
/ƻƭƭƛŜǊǎΩ Ǿŀƭǳŀǘƛƻƴ ŘŀǘŜ ƛǎ ŀǘ 5ŜŎŜƳōŜǊ омΣ нлнмΦ
1. Excluding S&R Building
2. DMW holds a 60% shareholding interest in Bay Area Holdings, Inc. or BAHI through Fabricom, Inc. 
3. As is, where is basis

9

Land currently 
leased

150,444 

Completed 
properties

36,659 

Pipeline 
properties

55,008 

Remaining 
land 

reserves
305,329 

Roads and 
right of way

18,368 

Total: 565,808 sq.m.

Land area (sq.m.)

Owned Land Holdings Completed Properties (1)

Land currently leased
54,287 
25%

Completed properties
23,776 
11%

Pipeline properties
24,894

11%

Remaining land 
reserves
117,331 

53%

Total: PHP220 billion

Colliersõ Valuation (PHP mm)

Aseana One
20,189 

Aseana Two
14,289 

Aseana Three
30,914 

Aseana 
Square
2,137 

Aseana 
Powerstation 

4,710 

Aseana Town 
Center
11,946 

8912 
Asean Ave

69,284 

Total: 153,468 sq.m.

Total leasable/saleable floor area (sq.m.)

Pipeline Properties

Parqal
70,148 

Aseana Plaza 
155,370 

Aseana Mainstreet 2
36,856 

MidPark 
Towers
42,095 

One Parq
31,857 

Total: 336,326 sq.m.

Leasable/saleable floor area (sq.m.)

(2)

(1) PHP220 Billion
Colliersõ Valuation of DMWõs Assets in Aseana

90%
Discount to Colliersô Valuation

Php2.4 Billion
Net Cash Position (2021)

PHP23 Billion
Current Market Capitalization

(3)
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Inaugurated: Oct 29, 2021

11

Commercial Milestones: 8912 ASEAN AVE.

July 15, 2020
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Commercial Milestones: 58 JUPITER

Inaugurated: 

Dec 9, 2021
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Commercial Pipeline Milestones: PARQAL 

Construction Progress

64%



Hypergrowth Stage: Massive New and Upcoming Completions

89,914 90,712

162,351

232,499

2019A 2020A 2021A 2022F

+71,639 

sqms

Total Building Leasable Floor Area ( sq.m.)

8912 Asean Ave

58 Jupiter

Parqal

+70,148

sqms

14
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Residential Pipeline Milestones: MIDPARK TOWERS

Construction Progress

24%



Pipeline of Premier Assets

AseanaPlaza (formerly AseanaFive and Six)

One ParqSuites

CommercialLeasing
Å After Parqal, close to ~200,000sqms of Gross

LeasableArea will be addedto our portfolio in
the mediumterm with the plannedcompletions
of 1) AseanaPlazaand2) AseanaMainstreet2.

Residential
Å One Parq Suites, our third residential

development,will add ~30,000sqmsof saleable
floor areato our inventoryuponlaunch.

Å Planned ResidentialProject in LegazpiMakati
which will rise in the property bought by DMW
in 2020

16



Accessibility of AseanaCity will further be improved by the LRT 1 Cavite Extension 

17
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December 2021 Land Sale (4Q2021)

Block 3, Lot 4-D-1 

1,790
Square Meters

Php787.6 million
Total Contract Price ex-

VAT

93%
Land Sale Gross Margin

19



January 2022 Land Sale (1Q2022)

Block 3, Lot 4-D-2 

1,790
Square Meters

Php787.6 million
Total Contract Price ex-

VAT

93%
Land Sale Gross Margin

20



Land Sales Crystallize Value of Assets

31.5

125

185

250

425
440

2006* 2015 2016 2017 2019 2021/1Q2022

3.5x

Actual DMW Land Sale Transactions

Value of reclaimed land in 2006

Prices of sold land per sq.m.  (PHPõ000)

COVID PandemicPre-Pandemic

+4%
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Landers Leased a Parcel of Land in AseanaCity

15,064
Square Meters

25 Years
Lease Term

Higher of Fixed Rate or Percentage of Sales
Land Lease Scheme

22
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P3.44 billion

in total revenues

2021 Core Earnings Higher than Pre-Pandemic

Recurring income from rentals, 58%

Land, 28%

Building, 24%

Other revenues, 6%

Core net income excludes the after-tax impact of one-ƻŦŦ Ǝŀƛƴǎ ŀƳƻǳƴǘƛƴƎ ǘƻ урл Ƴƛƭƭƛƻƴ ƛƴ нлмф ŀƴŘ мΦлл 
billion in 2020 as well the adjustment of tax expense in 2021 due to the effectivity of CREATE Law.

Total revenues, P3.44 billion

24

Land sale, 23%

Sale of condominium units, 18%

Construction contracts, 1%

PHP 2021 2020 Change

Rentals

Land P967,938,663 P978,480,504 -1%

Building 811,036,957 809,094,738 0%

Other revenues 209,575,542 172,690,275 +21%

1,988,551,162 1,960,265,517 +1%

Construction contracts 51,509,315 24,802,115 +108%

Sale of condominium units 615,411,761 749,297,294 -18%

Land Sales 787,600,000 - N/A

Total Revenues 3,443,072,238 2,734,364,926 +26%

Gross profit 2,844,718,971 2,071,234,775 +37%

Operating expenses - net 358,348,411 363,896,431 -2%

Operating profit 2,486,370,560 1,707,338,344 +46%

Other income (charges) (5,483,362) 1,079,360,302 -101%

Profit before tax 2,480,887,198 2,786,698,646 -11%

Tax expense (credit) 389,953,629 622,489,507 -37%

Net profit to parent 2,069,694,381 2,130,725,241 -3%

Core Net Profit to Parent P1,882,306,879 P1,310,725,241 +44%

Sum may not equal 100% due to rounding



Buildings

our lease agreements
generally stipulate
fixed annual escalation
rates ranging from 3%
to 10%for commercial
space

Weighted average
lease expiry at 5.7
years as of Dec 31,
2021

Land

our lease with Ayala
Land provides for a
minimum guaranteed
rent or, if higher, an
agreed percentage of
the income derived
from the site

936 980 982 1,021 

77%
73% 76% 73%

0%

20%

40%

60%

80%

100%

0

200

400

600

800

1,000

2018 2019 2020 2021

Revenues Segment Gross Margin Revenues

P1.99B
We pay particular attention to recurring income sources to provide

us with higher earnings visibility . We primarily target traditional

companies, including logistics, BPOs,and gaming and tourism-related

businesses.

P967.9M
Land

P811.0M
Building

In focus: Leasing

P209.6M
Other revenues

25 25

Building leasing and other revenues related to leasing 



Robust leasing activity reflects high level of sustainability 

89,914 89,914 90,712

162,351

2018 2019 2020 2021

98.0% 98.0%
93.0%

51.0%

2018 2019 2020 2021

155,418 158,079 158,079
150,444

2018 2019 2020 2021

Recurring Income Contribution (1) (%) Total Leasable Floor Area(2) (sq.m.)

Period Ending Occupancy (%) Total Leased Land Area (sq.m.)

Notes:
Data as of December 31 of each year 
1. Recurring income is derived by dividing revenue from rentals by total revenue. Rentals comprise land, building and other revenues. Sum of the parts may not equal 100% due to rounding.
2. Calculated based on the ratio of total leased floor area to total leasable floor area made available

26

Total recurring revenues

6% 6%

30% 24%

36%

2020 2021

% to Total Revenues 72% 58%

Land (PHP mm) 979 968

Building 809 811

Other Revenues 173 210

28%
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39% 43%

45% 63%
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Revenues Segment Gross Margin Revenues

P615.4M
We are complementing the speed of development in the area with

residential offerings in the mid-income and upscale categories,

ranging in size from 36 sq.m. to 108 sq.m.

Revenue contribution

Accounted for 25% of total 
revenues on the back of 
accounts that met 20% 
threshold for revenue 
recognition, percentage of 
completion, and ongoing 
pre-selling activities

Pixel Residences

Fully pre-sold as of June 
2017 with total 
collection of P1.6 billion 
as of December 2021

Payment terms: 20%-80%

MidParkTowers

Over ¾ of launched 
units sold with total 
collection of P1.7 billion 
as of December 2021.

Ave. collection ð31%

In focus: Residential

Residential Gross Margin

27 27

Sales take-up (170 units)

3Q 2016 11%

4Q 2016 32%

1Q 2017 64%

2Q 2017 100%

Residential sales % to 

total revenues

2018 6%

2019 16%

2020 27%

2021 18%



Superior profitability scorecard consistent with resilient portfolio

1,806 2,819 2,071 2,845

84%
80%

76%
83%

2018 2019 2020 2021

Gross Profit Gross Profit Margin

Note:

1. EBITDA = operating profit + depreciation and amortization

2. Net income / revenues

Gross Profit (PHP mm) Operating Profit (PHP mm)

1,911 2,374 2,131 2,070

89%

68%
78%

60%

2018 2019 2020 2021

Net Profit Net Profit Margin

EBITDA(1) (PHP mm) Net Profit Attributable to Equity Holders of the Parent (2) (PHP mm)

1,372  2,271 1,707 2,486

64% 65%
62%

72%

2018 2019 2020 2021

Operating Profit Operating Profit Margin

28

1,507 

2,420 
1,861 

2,639 

70% 69% 68%
77%

2018 2019 2020 2021

EBITDA EBITDA Margin



Financial strength supports growth aspirations

14%

12%

10%
9%

2018 2019 2020 2021

1.61x 1.61x
1.47x

1.67x

2018 2019 2020 2021

1.64x 1.56x 1.51x 1.57x

2018 2019 2020 2021

11%

3%

6%

14%

2018 2019 2020 2021

Debt To Equity(1) (%) Return on Equity(2) (%)

Current Ratio (3) (x) Asset to Equity(4) (x)

Notes:
Data as of December 31 of each year
1. Our debt to equity ratio is derived by dividing our total loans and borrowings by total equity. It measures the degree of ourfinancial leverage.
2. hǳǊ ŀƴƴǳŀƭƛȊŜŘ ǊŜǘǳǊƴ ƻƴ Ŝǉǳƛǘȅ ƛǎ ŘŜǊƛǾŜŘ ōȅ ŘƛǾƛŘƛƴƎ ƴŜǘ ǇǊƻŦƛǘ ōȅ ŀǾŜǊŀƎŜ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ŜǉǳƛǘȅΦ Lǘ ƳŜŀǎǳǊŜǎ Ƙƻǿ ǇǊƻŦƛǘŀōƭŜweare at generating profit from each unit of shareholder equity. 
3. Our current ratio is derived by dividing current assets by current liabilities at the end of a given period. It measures our ability to pay short-term obligations.
4. hǳǊ ŀǎǎŜǘ ǘƻ Ŝǉǳƛǘȅ Ǌŀǘƛƻ ƛǎ ŘŜǊƛǾŜŘ ōȅ ŘƛǾƛŘƛƴƎ ǘƻǘŀƭ ŀǎǎŜǘǎ ōȅ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ŜǉǳƛǘȅΦ Lǘ ƳŜŀǎǳǊŜǎ ƻǳǊ ŦƛƴŀƴŎƛŀƭ ƭŜǾŜǊŀƎŜ ŀƴŘlong-term solvency

29



Capex and Dividends

30

Dividend Per Share (Php)Capital Expenditures (Phpmn)
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Progress Report on Use of proceeds

Pixel Residences P286M 8912 AseanAve. P2.4B Parqal P2.4B MidParkTowers P540M AseanaPlaza P113M

31



Summary: FY 2021 highlights

Å Consolidated revenues amounted to 3.4 billion, and net

income to parent stood at 2.1 billion in FY 2021. Core net

income jumped 44% to 1.88 billion . Core net income excludes

the after -tax impact of one-off gains amounting to ↓850 million in

2019 and ↓1.00 billion in 2020 related to termination of a JV

agreement as well the adjustment of tax expense in 2021 due to the

effectivity of CREATELaw.

Å Recurring income from rentals of land, building and other

revenues improved 2%to 1.99 billion, accounting for 58%of

total revenues.

Å Residential revenues declined 18%yoy to 615 million due to

revenue recognition timing . Despite the revenue decline,

residential gross profit improved 14%yoy to 388 million due

to a significantly higher GPMin 2021 resulting from the higher

selling price per sqm of MidPark compared to Pixel.

Å Successful deployment of 6.9 billion or 90% of total net

proceeds from the IPO.

Å The newly completed 69,000sqm GLA 8912 Asean Ave and

the over 2,000sqm GLA 58 Jupiter are expected to post

more pronounced recurring earnings contributions in 2022 on

the back of their first full year in operation and as operating

metrics begin to stabilize .

Å Expected completion of Parqal in 2H2022 will further

augment recurring income streams.

Å Residential segment will be driven by revenue bookings from

MidPark Towers as Pixel Residences is already fully -turned

over.

2022 Outlook

32

FY 2021 Summary



33

2 Property Market Overview

7   Valuation of Assets in Aseana

10 Development Pipeline

18 Notable Recent Transactions

23 Operating and Financial Highlights

33 COVID-19 Response

37 Sustainability



DMWAIõs Response to the COVID-19 Pandemic
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V More market -friendly terms such as no escalation 

and lower rates were introduced to our smaller 

tenants*

V Rent discounts and other concessions like rent 

deferment and waiving of penalties were provided 

to our retail lessees*

V Safety-Seal Certified Buildings & fully -vaccinated 

estate personnel , ensuring safety of tenants

*All concessions are done in a case-to -case basis

V Monthly virtual presentations and webinars via 

Zoom/MS Teams to tap clients wherever they are, 

in lieu of open houses and usual marketing events

V Bringing our residential projects closer to our 

market through hosted tours that warmly 

showcase MidPark Towers and AseanaCity over in 

social media platforms

V Preventive measures were taken as early as January 2020 

when the news of the virus first came out

V Allotted a Php100 million emergency contingency fund for its 

employees and tenants 

V Flexible work arrangements were introduced to employees

V Regular disinfection and sanitation of office buildings, physical 

distancing in common areas, rapid testing, foot baths, and 

temperature checks at entry points

V Ongoing administration of booster shots, 100% of Employees 

already fully vaccinated

V Donated sacks of rice , rapid test kits, sets of 

Personal Protective Equipment (PPEs) and 

vaccines to specific LGUs/ communities.

Supporting our Business Partners 

through these Trying Times

Expanding Reach to Clients: 

Adopting to the New Normal

The Health and Safety of our Employees and 

Stakeholders Remain as our Top Priority

COVID-19 Aid: Extending a Helping Hand 

to the Community



Employee Vaccination Program
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