
1Q2026

Analysts’ Briefing

May 13, 2026

0



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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Metro Manila Office Market Update
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Metro Manila Residential Market Update

4Source: Colliers and Company Estimates
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Land Used/ 
Allocated for 

Future 
Development 

Land Holdings

Aseana City Land Holdings

DMW’s updated summary of land holdings in Aseana City as of March 2026

62.3 Hectares 30.6 Hectares

• 3.7ha Completed Properties

• 18.1ha Leased Out Land

• 5.5ha Pipeline Projects

• 3.3ha Roads & Right of Way

6
6

Remaining Land 
Reserves

31.7 Hectares

• 0.4ha Allocated for Future Sales

• 1.0ha Allocated for Future leases

• 30.3ha Unallocated Reserves



Colliers and third-party appraiser’s  valuation date is December 31, 2025

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
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Land currently leased-out
Php72B; 29%

Completed & Pipeline
Properties

Php62B; 24%

Remaining land reserves
Php119B; 47%

(1)

₱692M

Recurring Gross Profit

>90%
Market Cap 

Discount to NAV

~₱253 Billion

Valuation of DMW’s Assets in Aseana

~₱3 Billion

Value of DMW’s Assets Outside Aseana 

and Net Cash Position

~₱256 Billion

Net Asset Value

₱18 Billion

Market Capitalization

DMW Net Asset Value
Colliers’ Valuation of DMW’s Aseana City Assets as of December 2025
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Key Project Completions Drive Sustained Growth

Total Building Leasable Floor Area (sq.m.)

77%

85% 85%
78%

23%

15% 15%

22%

2020 2021 2022 1Q2026 2028F

Office Retail and F&B

90,712

162,351 162,351

235,846

9

~300,000
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Welcomed hundreds of new Aseana residents

Ongoing turnover
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DMW 5-Year Development Pipeline in Aseana City

Aseana Plaza (formerly Aseana Five and Six)

One Parq Suites

Commercial Leasing
• Aseana Plaza Phase 1, office development 

with ~70,000sqms GLA, commenced 
construction in May 2025

• Aseana Plaza Phase 2, office development 
with ~60,000sqms GLA

Residential
• Modaio Flats, a 200-unit co-living 

development, set to commence construction 
in 2026

• One Parq Suites, ~30,000sqms of residential 
saleable floor area

12



Aseana Plaza Phase 1 Under Construction

Aseana Plaza Phase 1 GLA: ~70,000sqms

Aseana Plaza Phase 1 Target Completion: 4Q2028

Figures are based on latest estimates 13



LRT Redemptorist-Aseana Station
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Line 1 Population Reach: 8,869,711 Mega Manila Rail Population Reach: 19,460,000

Railway Connectivity

Source: LRMC, Estimates
15



Aseana City Loop
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PHP 1Q2026 1Q2025 Change

 Rentals

Land P  332,331,573 P  346,339,860 -4%

Building 344,140,833 406,389,264 -15%

Other rental revenues 146,323,138 146,730,167 0%

822,795,544 899,459,291 -9%

 Land Sales - - -

 Sale of residential units 114,545,177 167,297,802 -32%

 Construction contracts 722,593 1,266,559 -43%

 Other revenue 7,438,039 5,055,158 47%

Total Revenues 945,501,353 1,073,078,810 -12%

Gross profit 754,877,582 798,370,674 -5%

Operating expenses - net 99,140,410 110,016,729 -10%

Operating profit 655,737,172 688,353,945   -5%

Other income (charges) 31,456,475 6,701,818 369%

Profit before tax 687,193,647 695,055,763 -1%

Tax expense (credit) 121,580,005 116,391,841 4%

Net profit to parent P  550,364,208   P  562,426,962 -2%

P946 Million

in total revenues

DMW’s 1Q2026 Net Income Reaches ₱550 Million

Recurring income from rentals, 87%

 Land, 35%

 Building, 36%

 Other rental revenues, 15%

Total revenues, P946 million
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Land sale, 0%

 Sale of residential units, 12%

Construction contracts, 0%

18

Other revenue, 1%



Stable Recurring Income Base and Consumption-Driven Upside

19
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1Q2026

(in Php)

% to Gross 

Profit

 Rentals

Land 323,745,554 43%

Building & other rental 348,436,305 46%

Recurring Gross Profit 672,181,859    89%

₱692M

Recurring Gross Profit

89%
Recurring Gross Profit to 

Total



1,951 1,963

491

2024 2025 1Q2026

Building and Ancillary Rental Revenues

In Focus: Leasing

20 20

55%

71%
Building & Ancillary

Gross Margin 

Building & ancillary rental 
gross margin

5 Years
WALE

Weighted Average Lease 
Expiry

P332M
Land

P344M
Building

P146M
Other rental revenues

lease agreements generally 

stipulate fixed 

annual escalation 

Building Lease

lease agreements generally 

stipulate minimum 

guaranteed rent or if higher, 

a percentage of sales

Land Lease



Robust Leasing Activities

21

90,712

235,846 235,846

2020 2025 1Q2026

2.6x From 90,712sqm in 2020

Commercial GLA 
(sqm)

78%
72% 72%

2024 2025 1Q2026

183,818 180,731 180,731

2024 2025 1Q2026

Commercial Building
Occupancy

72% Occupancy Rate Long-Term Up to 50-year lease terms

Leased Out Land
(sqm)



385

499

115

2024 2025 1Q2026

Residential Revenues

P115 Million   

We are complementing the speed of development in the area with  residential offerings in the upscale to luxury categories, 

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

In Focus: Residential

22 22

Lorem ipsum dolor sit amet, consectetur adipiscing elit, sed do 

eiusmod tempor incididunt ut labore et dolore magna.

55%

66%
Residential

Gross Margin 

Residential gross margin

61%
Collection Rate

Substantial collection 
mitigates cancellation risk



Superior Margins
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2,915 2,992

755

2024 2025 1Q2026

80% Gross Profit Margin

Gross Profit

3,062
2,792

755

2024 2025 1Q2026

1,845 1,864

550

2024 2025 1Q2026

EBITDA

80% EBITDA Margin 58% Net Profit Margin

Net Profit to Parent



Financial Strength Supports Growth Aspirations

7%

8%

7%

2024 2025 1Q2026

7% Debt to Equity Ratio

Debt-to-Equity Ratio

6%
5%

4%

2024 2025 1Q2026

3.2 3.2

3.4

2024 2025 1Q2026

Return on Equity

4% Return on Equity 3.4x Current Ratio

Current Ratio
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Summary and Outlook

• Consolidated revenues reached ₱945 million and net income 

totaled to ₱550 million

• Leasing revenues reached ₱823 million, representing 87% of 

total revenues.

• Commercial building and other rental revenues stood at 

₱491 million, as occupancy rate remained stable at 72%

• Residential revenues reached ₱115 million as MidPark Towers 

reached completion.

• Net cash position reached ₱1.7 billion, providing DMW 

flexibility amidst a volatile macro environment.

• Robust Tenant Demand: Maintained strong tenant interest 

across our portfolio will enhance office occupancy rates.

• Midpark’s new residents will augment foot traffic and 

patronage at Parqal and Aseana City as a whole.

• Development Pipeline: Construction of Aseana Plaza Phase 1 

will continue to progress. DMW is also set to break ground on 

Modaio Flats, a 200-unit co-living development featuring 

four-bed and two-bed unit setups. 

• Macro Risks Elevated inflation and a tighter monetary 

backdrop could weigh on consumption, borrowing demand, 

and the broader pace of property sector recovery. DMW will 

remain anchored on recurring income, low leverage, a net 

cash position, and the integrated structure of Aseana City, 

which provides a stronger platform to navigate market cycles 

with discipline.

2026 Outlook

25

1Q2026 Summary



26

 2  Property Market Overview

  5   Valuation of Assets in Aseana

  8  Development Milestones and Pipeline

17  Operating and Financial Highlights

26  Sustainability



27

D.M. Wenceslao’s Five Pillars of Sustainability

• Customer Health 

and Safety

• Customer 

Satisfaction

• Pedestrian Mobility 

and Transportation

• Access to Needed 

Facilities and 

Infrastructure

• Disaster Risk 

Resilience

• Innovation 

• Environmental 

Compliance

• Energy Efficiency

• Water 

Conservation

• GHG Emissions

• Waste 

Management and 

Recycling

• Business Conduct 

and Ethics 

(Corruption, 

Bribery, Data 

Privacy, Fair-

Dealing)

• Risk Management

• Human Rights 

(Child Labor, 

Forced Labor, 

Discrimination, 

Harassment)

• Employee Well-

Being

• Employee 

Retention

• Human Capital 

Development

• Occupational 

Health and Safety

• Economic Value 

Generated

• Employment 

Generated

• Local Purchases

Quality of Life
Environmental 

Stewardship

Good Governance 

and Ethical 

Business Practice

People-Centric 

Labor Practices

Economic 

Development
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86th

Percentile rank

Among a global universe of S&P-assessed 

real estate companies as of February 2026

86th Percentile Rank or Top 14%

Corporate Sustainability Assessment

Corporate Sustainability Assessment Ranking
D.M. Wenceslao & Associates, Incorporated 

REA Real Estate Industry



29

DMW has been part of the ATRAM SDG Fund since 2023, 

reflecting consistent recognition of the company's 

sustainability practices.

DMW is an ATRAM SDG Fund Investee

ATRAM Philippine SDG Fund

The ATRAM Philippine Sustainable Development 
and Growth Fund is a UITF that invests in the top 
twenty (20) Philippine Stock Exchange-listed 
companies ranked for their integration of 
Sustainable Development Goals into operations 
and strategies, based on ATRAM's proprietary 
rating framework
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Notable New ESG Initiatives
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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 1Q2026 1Q2025 Change

 Rentals

Land P  332,331,573 P  346,339,860 -4%

Building 344,140,833 406,389,264 -15%

Other rental revenues 146,323,138 146,730,167 0%

822,795,544 899,459,291 -9%

 Land Sales - - -

 Sale of residential units 114,545,177 167,297,802 -32%

 Construction contracts 722,593 1,266,559 -43%

 Other revenue 7,438,039 5,055,158 47%

Total Revenues 945,501,353 1,073,078,810 -12%

Gross profit 754,877,582 798,370,674 -5%

Operating expenses - net 99,140,410 110,016,729 -10%

Operating profit 655,737,172 688,353,945   -5%

Other income (charges) 31,456,475 6,701,818 369%

Profit before tax 687,193,647 695,055,763 -1%

Tax expense (credit) 121,580,005 116,391,841 4%

Net profit to parent P  550,364,208   P  562,426,962 -2%



Appendix: Consolidated Statements of Financial Position
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PHP 1Q2026 2025

Current Assets 26,139,652,116  25,750,042,758 

Non-current Assets 29,285,678,771  29,323,472,408 

Total Assets 55,425,330,887 55,073,515,166 

Current Liabilities 7,718,643,130 7,934,882,009 

Non-current Liabilities 5,165,087,417 5,151,753,965 

Total Liabilities 12,883,730,547 13,086,635,974 

Total Equity 42,541,600,340 41,986,879,074

Total Liabilities and Equity 55,425,330,887 55,073,515,166 

Capital Structure

Short-term debt 570,833,333 716,666,666 

Long-term debt 2,468,750,000 2,468,750,000 

Total bank debts 3,039,583,333 3,185,416,666 

Less: Cash and cash equivalents

    and short-term placements 4,719,855,729 4,571,850,964

Net debt/ (net cash) (1,680,272,396) (1,386,434,298)
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