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Disclaimer

The information in this document has been prepared by D.M. Wenceslao & Associates, Incorporated (“DMW”) and does not constitute a recommendation regarding the securities of DMW. The statements contained in this 
document speak only as at the date as of which they are made, and DMW expressly disclaims any obligation or undertaking to supplement, amend or disseminate any updates or revisions to any statements contained herein 
to reflect any change in events, conditions or circumstances on which any such statements are based. This presentation may not be all-inclusive and may not contain all the information that you may consider material. By 
preparing this presentation, none of DMW, its management, its advisers or any of their respective affiliates, shareholders, directors, employees, agents or advisers undertakes any obligation to provide the recipient with 
access to any additional information or to update this presentation or any additional information or to correct any inaccuracies in any such information which may become apparent. None of DMW, any of its advisers or any 
of their respective affiliates, shareholders, directors, employees, agents or advisers makes any expressed or implied representation or warranty as to the accuracy and completeness of the information contained herein and 
none of them shall accept any responsibility or liability (including any third party liability) for any loss or damage, whether or not arising from any error or omission in compiling such information or as a result of any party’s 
reliance or use of such information. The information and opinions in this presentation are subject to change without notice.

This presentation contains certain “forward-looking statements”. Forward-looking statements may include words or phrases such as DMW or any of its business components, or its management “believes”, “expects”, 
“anticipates”, “intends”, “plans”, “foresees”, or other words or phrases of similar import. Similarly, statements that describe DMW's objectives, plans or goals both for itself and for any of its business components also are 
forward-looking statements. All such forward-looking statements are subject to certain risks and uncertainties that could cause actual results to differ materially from those contemplated by the relevant forward-looking 
statement. Such forward-looking statements are made based on management’s current expectations or beliefs as well as assumptions made by, and information currently available to, management. Neither DMW nor any of 
its advisers assumes any responsibility to update forward-looking statements or to adapt them to future events or developments. These forward-looking statements speak only as at the date of this presentation and nothing 
contained in this presentation is or should be relied upon as a promise or representation as to the future. There is no obligation to update or revise any forward-looking statements, whether as a result of new information, 
future events or otherwise. You should not place undue reliance on these forward-looking statements. 

This presentation does not constitute a prospectus, offering circular or other offering memorandum in whole or in part. This presentation does not form part of and should not be construed as an offer to sell or issue or the 
solicitation of an offer to buy or acquire securities of DMW or any of its subsidiaries or affiliates in any jurisdiction or as an inducement to enter into investment activity. No part of this presentation, nor the fact of its 
distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. This document is not financial, legal, tax or other product advice. There shall be no 
sale of any of DMW's securities in any state or jurisdiction in which such offer, solicitation or sale would be unlawful prior to qualification under securities laws of such state or jurisdiction. This presentation must not be 
distributed to the press or any media organization. 
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Source: (1) Jones Lang LaSalle, (2) Commission on Higher Education, (3) IT-BPM, (4) Colliers

Bay Area Vacancy already declined significantly and is expected to decline 

further

Location end of 2023 end of 2027
change in 

sq.m.
% change

% to new 

supply

Makati CBD 3,367,000 3,420,000 53,000 2% 3%

Makati Fringe 720,000 886,000 166,000 23% 9%

Fort Bonifacio 2,647,000 2,856,000 209,000 8% 12%

Ortigas Center 2,323,000 2,415,000 92,000 4% 5%

Ortigas Fringe 632,000 974,000 342,000 54% 19%

Bay Area 1,437,000 1,633,000 196,000 14% 11%

Alabang 868,000 921,000 53,000 6% 3%

Quezon City 1,656,000 2,135,000 479,000 29% 27%

Others 640,000 836,000 196,000 31% 11%

Total 14,290,000 16,076,000 1,786,000 12% 100%

Metro Manila Office Supply Forecast, end 2023 and 2027

Brisk Office Take Up Driven by Growth in All Sectors

Bay Area will account for 11% of 1.78mn sqms new supply in 2024-2027

Source: Colliers International Market Report 1Q 2024
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Metro Manila Residential Market Update

4
Source: (1) Jones Lang LaSalle, (2) Commission on Higher Education, (3) IT-BPM, (4) Colliers

Location end of 2023 end of 2026 change in units % change % of new supply

Alabang 5,660 8,440 2,780 49% 11%

Araneta Center 5,140 5,140 0 0% 0%

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

Fort Bonifacio 42,550 46,140 3,590 8% 15%

Makati CBD 29,210 31,790 2,580 9% 11%

Bay Area 36,860 46,590 9,730 26% 40%

Ortigas Center 19,830 25,330 5,500 28% 23%

Rockwell Center 5,830 5,830 0 0% 0%

Total 154,700 178,880 24,180 16% 100%

Residential Condo Sales Continued to Grow

Source: Colliers International Market Report as of 1Q 2024

Metro Manila Residential Supply Forecast, end-2023 and 2026
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Updated summary of land holdings in Aseana City as of March 2024

Land Holdings

(623,537 sq.m.)

Unallocated 

Land

(303,131

 sq.m.)

Land Allocated 

for Future Sales

(4,218 sq.m.)

Land Allocated for 

Future Leases

(4,532 sq.m.)

Remaining Land Reserves

(311,881 sq.m.)

Roads & 

Right of Way

(33,743 sq.m.)

Completed 

Properties

(36,659 sq.m.)

Land Leased

(186,246 sq.m.)

Land Used/Allocated 

for Development

(311,656 sq.m.)

Land Allocated for 

Pipeline Projects

(55,008 sq.m.)
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Value of DMW’s Aseana City Assets as of December 31, 2023

Colliers and third party appraiser’s  valuation date is December 31, 2023
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
4. DMW holds 51% stake in BRDC

7

Land currently leased-out
Php68B

28%

Completed and Pipeline properties
Php58B

23%

Remaining land reserves
Php120B

49%

Total: PHP246 billion

Colliers / Third Party Valuation of DMW’s Aseana City Assets

PHP246 Billion
Valuation of DMW’s Assets in Aseana

>90%
DMW’s Discount to Net Asset Value

Php1.8 Billion
Net Cash Position

~PHP20 Billion
DMW’s Current Market Capitalization

~Php250 Billion
DMW’s Net Asset Value*

*Net Asset Value = Value of Assets inside Aseana + Value of 

Assets outside Aseana + net cash
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Commercial Development Milestones: PARQAL             

Commenced Operations

Sep 30, 2023



Hypergrowth Stage: Massive Recent Completions

Total Building Leasable Floor Area (sq.m.)

8912 Asean Ave

58 Jupiter

Parqal

10

77%

85% 85%

78%
23%

15% 15%

22%

2020 2021 2022 2023-1Q2024

Office Retail and F&B

90,712

162,351 162,351

235,846
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Residential Pipeline: MIDPARK TOWERS      

Construction Progress

82%



Pipeline of Premier Assets

Aseana Plaza (formerly Aseana Five and Six)

One Parq Suites

Commercial Leasing
• After Parqal, close to ~200,000sqms of Gross 

Leasable Area will be added to our portfolio in 
the medium term with the planned completions 
of 1) Aseana Plaza and 2) Aseana Mainstreet 2.

Residential
• One Parq Suites, our third residential 

development, will add ~30,000sqms of saleable 
floor area to our inventory upon launch. 

• Planned Residential Project in Legazpi Makati 
which will rise in the property bought by DMW 
in 2020

12



LRT1 Cavite Extension Operational by 2024

13
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Aseana City Loop
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P940 million

in total revenues

1Q2024 Net Income Grows to ₱551 million

Recurring income from rentals, 84%

 Land, 37%

 Building, 34%

 Other rental revenues, 13%

Total revenues, P940 million
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Land sale, 0%

 Sale of condominium units, 16%

PHP 1Q2024 1Q2023 Change

 Rentals

Land P  343,922,521 P  312,725,698 +10%

Building 320,009,337 207,222,429 +54%

Other revenues 126,037,054 80,931,640 +56%

789,968,912  600,879,767 +31%

 Land Sales - - N/A

 Sale of condominium units 147,565,295 427,239,894 -65%

 Construction contracts 3,007,136 68,630,763 -96%

Total Revenues 940,541,343 1,096,750,424 -14%

Gross profit 713,974,098 763,942,193 -7%

Operating expenses - net 99,256,333 122,686,757 -19%

Operating profit 614,717,765 641,255,436 -4%

Other income (charges) 21,934,011 17,004,254 +29%

Profit before tax 636,651,776   658,259,690 -3%

Tax expense (credit) 70,771,023 127,023,256 -44%

Net profit to parent P  550,712,427 P  525,655,769 +5%

Sum may not equal 100% due to rounding

Construction contracts, 0%

16



Consumption Driven Profitability Through Land Leases and Mixed-Use Assets

17
17

Gross Profit Breakdown 1Q2024 % to Gross Profit

 Rentals

Land P       335,123,930   47%

Building & other rental 294,124,798 41%

 Sale of condominium units 84,479,600 12%

 Construction contracts 245,770 0%

Total Gross Profit 713,974,098  

Revenue Breakdown 1Q2024 % to revenues

 Rentals

Land P    343,922,521 37%

Building & other rental 446,046,391 47%

 Sale of condominium units 147,565,295  16%

 Construction contracts 3,007,136 0%

Total Revenues 940,541,343    

                                           



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

Weighted average 
lease expiry at 5 years 
as of March 31, 2024

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

1,024 
1,164 

1,307 

446 

73%

68%
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66%
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Revenues Segment Gross Margin Revenues

P790 Million 

We pay particular attention to recurring income sources to provide 

us with higher earnings visibility. We primarily target traditional 

companies, including logistics, BPOs, and tourism-related businesses. 

P344M
Land

320M
Building

In Focus: Leasing

P126M
Other revenues

18 18

Building leasing and other revenues related to leasing 



Robust Leasing Activities

162,351 162,351

235,846 235,846

2021 2022 2023 1Q2024

51% 51%
59%

70%

2021 2022 2023 1Q2024

150,444

166,015

186,246 186,246

2021 2022 2023 1Q2024

Recurring Income Contribution(1) (%)

Total Leasable Floor Area (sq.m.) Period Ending Occupancy (%)

Total Leased Land Area (sq.m.)

Notes:
Data as of December 31 of each year and March 31, 2024

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. 19

Total recurring revenues

7% 13%
19%

34%
29%

37%

1Q2023 1Q2024

% to Total Revenues 55% 84%

Land (PHP mm) 313 344

Building 207 320

Other Revenues 81 126



615

1,251
1,357

148

49% 57%

57% 57%
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Revenues Segment Gross Margin Revenues

P148 Million   
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 16% of total 
revenues on the back of 
accounts that met 20% 
threshold for revenue 
recognition, percentage of 
completion, and ongoing 
pre-selling activities

MidPark Towers

~85% of launched units 
sold as of Mar 2024.

38% collection rate

In Focus: Residential

Residential Gross Margin

20 20

Residential sales % to 

total revenues

2021 18%

2022 30%

2023 33%

1Q2024 16%



Superior Margins

2,845
3,245

2,930

714

83%
77%

71%
76%

2021 2022 2023 1Q2024

Gross Profit Gross Profit Margin

Note:

1. EBITDA = operating profit + depreciation and amortization

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

EBITDA(1) (PHP mm) Net Profit (PHP mm)

2,486 2,728
2,136

615

72%
65%

52%

65%

2021 2022 2023 1Q2024

Operating Profit Operating Profit Margin

21

2,639 
2,982 

2,418 

723 

77%
71%

59%

77%

2021 2022 2023 1Q2024

EBITDA EBITDA Margin

1,283 1,522 1,676 551

37% 36%
41%

59%

2021 2022 2023 1Q2024

Net Profit Net Profit Margin



Financial Strength Supports Growth Aspirations

9% 9%

25%

8%

2021 2022 2023 1Q2024

1.7x 1.6x

2.8x 2.8x

2021 2022 2023 1Q2024

1.5x 1.5x 1.4x 1.4x

2021 2022 2023 1Q2024

14%

12%

8% 8%

2021 2022 2023 1Q2024

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 ; March 31, 2024
1. Our debt to equity ratio is derived by dividing our total loans and borrowings by total equity. It measures the degree of our financial leverage.
2. Our annualized return on equity is derived by dividing net profit by average shareholders’ equity. It measures how profitable  we are 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. Our asset to equity ratio is derived by dividing total assets by shareholders’ equity. It measures our financial leverage and  long-term solvency
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Summary and Outlook

• Consolidated revenues amounted to ₱940 million and net 

income increased to ₱551 million.

• Leasing revenues soared 31% to ₱790 million, representing 

84% of total revenues. Notably, commercial building revenues 

jumped 54% to ₱320 million propelled by strong leasing 

activities across the whole portfolio and boosted by the 

73,000sqm addition in commercial GLA from the opening of 

Parqal. 

• Commercial Building Occupancy Rate improved significantly 

to 70%.

• Residential revenues stood at ₱148 million in 1Q2024, 

impacted by the timing of revenue recognition. 

• Sustained strong tenant take-up across the portfolio will 

continue to improve occupancy rates and boost rental 

revenues and margins.

• Parqal, which opened in September 2023, will provide a full-

year boost to rental earnings in 2024.

• Residential revenues will be driven by the continued 

construction progress of MidPark Towers towards completion 

and progressive turnover in 2024. 

• Residential revenue booking is expected to catch up in the 

remainder of the year.

2024 Outlook

23

1Q2024 Summary
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D.M. Wenceslao’s Five Pillars of Sustainability
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Corporate Sustainability Assessment

89th Percentile Rank or Top 11%
Among a global universe of S&P-assessed real estate companies as of Jan 2024
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Q&A      
www.dmwai.com 

www.aseanacity.com

iro@dmwai.com



Appendix: Consolidated Statements of Profit or Loss
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PHP 1Q2024 1Q2023 Change

Rentals

Land P  343,922,521 P  312,725,698 +10%

Building 320,009,337 207,222,429 +54%

Other revenues 126,037,054 80,931,640 +56%

789,968,912  600,879,767 +31%

Land sales - - N/A

Sale of condominium units 147,565,295 427,239,894 -65%

Construction contracts 3,007,136 68,630,763 -96%

Total Revenues 940,541,343 1,096,750,424 -14%

Gross profit 713,974,098 763,942,193 -7%

Operating expenses - net 99,256,333 122,686,757 -19%

Operating profit 614,717,765 641,255,436 -4%

Other income (charges) 21,934,011 17,004,254 +29%

Profit before tax 636,651,776   658,259,690 -3%

Tax expense (credit) 70,771,023 127,023,256 -44%

Net profit to parent P  550,712,427 P  525,655,769 +5%



Appendix: Consolidated Statements of Financial Position

29

PHP 1Q2024 2023

Current Assets 25,464,151,907 25,236,609,946   

Non-current Assets 27,900,396,529   27,114,537,736 

Total Assets 53,364,548,436   52,351,147,682 

Current Liabilities 9,094,339,967 8,295,640,614  

Non-current Liabilities 5,534,803,380  5,365,311,224 

Total Liabilities 14,629143,347 13,660,951,838  

Total Equity 38,735,405,089 38,690,195,844 

Total Liabilities and Equity 53,364,548,436 52,351,147,682 

Capital Structure

Short-term debt 325,000,000 325,000,000 

Long-term debt 2,721,083,333   2,739,833,333  

Total bank debts 3,046,083,333 3,064,833,333 

Less: Cash and cash equivalents

    and short-term placements 4,824,118,654 4,855,269,205

Net debt/ (net cash) (1,778,035,321) (1,790,435,872)
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