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Disclaimer D.M. WENCESLAO

Il AND ASSOCIATES, INCORPORATED

The information in this document has been prepared by D.M. Wenceslao & Associates, Incorporated (“DM”) 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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AND ASSOCIATES, INCORPORATED

Distinct Profile with Strong Embedded Upside Across Businesses

We are an integrated property developer with expertise in land reclamation, construction and real estate development

Commercial
Building Leasing

8 existing developed
properties with
leasable floor area of
89,914 sg.m. and
average occupancy
of 99%(")

7 of which are
located in Aseana
City: Aseana One,
Aseana Two, Aseana
Three, Aseana
Powerstation

Building, Aseana Town
Center, Aseana
Square and S&R

Property
Development

8 pipeline projects

(3 residential and

5 commercial) with
total saleable area of
88,316 sg.m. and
total leasable floor
area of 248,065 sq.m.
to be completed in
the next 5 years

Pixel Residences is
100% pre-sold

With 292,035 sq.m.
unallocated land bank
available for further
development

Land Sales and
Leasing

Owns one of the
largest and contiguous
land holdings in Metro
Manila

With land holdings of
569,121 sq.m. in
Aseana City

20,103 sq.m.
allocated for future
leases and

10,000 sq.m.
allocated for future
sales

Land
Reclamation

More than 50-year
track record in
infrastructure
construction and
land reclamation
with over 2.4 million
sq.m. of land
reclaimed to date

Able to secure land at
low cost relative to
current market prices
through land
reclamation services

Construction

Licensed AAAA
contractor (less than
20 construction
companies have this
license in the
Philippines®@)

Holds a right to match
the lowest bid or a
right of first refusal
to undertake certain
construction works in
Aseana City

Ready-to-use, easily
deployed capabilities,
as well as in-house
resources and
personnel for Aseana
City's master plan

Notes:
1. Average in 1H 2018

2. Philippine Contractor’s Accreditation Board, as of January 4, 2018 Page 3
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A Strategic and Sizeable Land Bank in Aseana City

Positioned as the next major mixed-use CBD in Metro Manila anchored by tourism, recreational developments and retail malls

Remaining Land Reserves
(322,137 sq.m.)

Land Used/Allocated
for Development Land Allocated for

Future Sales
24 4sq.m.
(246,984 sq.m.) (10,000 sq.m.)

Completed
Properties
(36,659 sq.m.)

Land Allocated for
Future Leases
(20,103 sq.m.)

Land Leased

Land Holdings (155,418 sq.m.)

(569,121 sq.m.)

Unallocated Land

Land Allocated for (292,035 sq.m.)

Pipeline Projects
(40,891 sq.m.)

Roads &
Right of Way
(14,016 sq.m.)
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Rapidly Appreciating Land Holdings Secured at Low Cost DM WENCESLAO

Valuation per sq.m. (PHP’000 per sq.m. VAT exclusive)

560.5 575.0
10.1x

533.5
499.5
7.9x
228.8 [ 2408 ] 233.7 248.8
7.2x
31.5

Aseana City Aseana City Aseana City Aseana City  Ortigas CBD  Ortigas CBD Fort Bonifacio Fort Bonifacio Makati CBD  Makati CBD
(2006) (2017) (2018F) (2018 Actual)* (2017) (2018F) (2017) (2018F) (2017) (2018F)

w
—
po
O

Source: Colliers Independent Market Research

*Aseana City (2018 Actual) is based on transacted price of P318,888/ sq.m. VAT exclusive for a 5,626.88 sq.m. parcel of land sold in March 2018
www.afprsbs.com/uploads/3/7/5/2/37521453/3 _aseana_6b-d_.jpg

www.afprsbs.com/uploads/3/7/5/2/37521453/ tor_aseana_6e_new.pdf
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Defensive Portfolio with Exposure to Vibrant Industries

Land lease breakdown by tenant profile( .
Land Leasing

m Department stores, 79% Leased Land Area 155,418 sq.m.
m Restaurants, 4%
Automotive retail, 3% # of Lease Tenants 22
T Hypermarkets & super centers, 3%
P482.2 million Education services, 3% Average Lease Term@® 12 years

Land lease revenues

Hotels, 3%

= Others, 4% Average Annual 79

Lease Rent Increases

Commercial Leasing

Commercial lease breakdown by tenant profile® Leasable Floor Area 89,914 sq.m.
= Traditional, 57% # of Lease Tenants 83
Gaming, 32% Average Lease Term 5 years

Data processing & outsourced
services, 11% Average Annual 59

Lease Rent Increases

P351.9 million
Building lease

revenues Occupancy Rate 94%

Recurring Income Contribution®  80%

Notes:

All data as at June 30, 2018

1. Based on Global Industry Classification Standard (GICS®). Sum of the parts may not equal 100% due to rounding.

2. Excludes Ayala Land whose lease term is 45 years

3. Recurring income contribution is derived by dividing revenue from rentals by total revenue. Rentals comprise land, building and other revenues.
4. Traditional includes logistics, restaurants, retail page 6
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Attractive Industry Growth Trends: Office 1] AND ASSOCIATES, INCORPORATED

Robust Demand for Office Space in Metro Manila

1,000,000 12.0%
|
10.3% | 10.0% -
800,000 F E1% g
. o 8.0%
E 600,000 7.6% ]
g 6.0% &
" 400,000 0 I_ - o ®
’ | [a)
200,000 - - g
| s N . o
0 0.0%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018F 2019F 2020F
mmmm New Supply During Year (LHS)m mmmm Take-up During Year (LHS) Vacancy at Year End (RHS)
Rising Manila Bay Office Net Take-up and Low Vacancy Rates... ...Which Results in Growth in Manila Bay Office Lease Rates
350,000 25.0% 800 Last transacted rate in Aseana Three, 4Q 2017:
PHP925/sq.m./month
300,000
20.0% o £ 700 770
250,000 2 g
o 1]
;200,000 1502 £
E. va £ 600 633
g 150,000 o ° o 2017 Lease Rates (PHP/sq.m./month):
10.0% @ 2 »  Makati CBD Premium: PHP1,427
100,000 g T 500 = Makati CBD Grade A: PHP997
504 5 o *  BGC Grade A: PHP1,032
50,000
0.0% 400
2011 2012 2013 2014 2015 2016 2017 2018F 2012 2013 2014 2015 2016 2017 2018F
mmm Annual Net Take-up (sqm, LHS) —&—Overall Vacancy (RHS) =—¢—Manila Bay Area Grade A

Source: Colliers Independent Market Research
Note:
1. In terms of gross leasable area Page 7



Attractive Industry Growth Trends: Residential B N SO

Strong Growth in Average Price per sq.m. in Manila Bay’s Primary Residential Market

Average Price per sq.m. (PHP)

199,519 34 highest average
178, 033 .................

m4Q15 m4Q17

148,134
130,720 127,192 121,888 115,406 114,022 111,749 109,946

94,887 91,212

Makati CBD Fort Bon1fac1o Manila Bay Makat1 Fringe Ortigas Center Taguig City Other areas Alabang - LP Quezon City Mandaluyong Manila Paranaque Pasig City

Future Condominium Unit Supply to Come Primarily from Manila Bay and Fort Bonifacio

10,000 | e
: i ®2018F m2019F m2020F m2021F m2022F
u 8,000 Future condominium supply in :
g the Manila Bay area to increase :
2 6,000 by 123% from 2017 to 2022
o 4,000
z
2,000 I :
- _-___—_- J E

Araneta Center Eastwood Fort Bonifacio Makati CBD Manila Bay Area Ortigas Center Rockwell Center

Alabang - Muntinlupa

m Remaining Units  m Sold Units I:l % of sold units

1 722
1,083 —— 1,211 1,121 5,371 1.242 3,877 J 2.697

Mamla Bay Makatl Fringe Taguig City Pasig City Makati CBD Fort Bonifacio Mandaluyong Ortigas Center Quezon City  Other areas Manila Alabang - LP  Paranaque

Source: Colliers Independent Market Research
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Focused and Profitable Development Pipeline

Total Leasable Floor Area (in sq.m.)

Aseana Main St. 2

o

- Aseana Six

& a

Aseana Five ;
p .

' 337,978 337,978

8912 Asean Ave. 27.5,8:36 62,142

D.M. WENCESLAO

AND ASSOCIATES, INCORPORATED

Gross Floor
Project Pipeline Type Area (sq.m.)
8912 Asean Ave. Office 68,980
Pargal Mixed Use 45,378
Aseana Five Office 58,971
Aseana Mainstreet 2 Mixed Use 12,594
Aseana Six Office 62,142
Total Commercial 248,065
Pixel Residences Residential 13,106
MidPark Towers Residential 46,881
Parkside Place 2 Residential 28,329
Total Residential 88,316

Parqal 177594
58,971
Aseana Three > ’
‘ q
ég 135,292 ekl
89,914 45,378
59,000  ERECYY
As at 31 2018 2019 2020 2021 2022 As at 31 Unallocated

Dec 2017 Dec 2022 land bank
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Office Rental Rates Have Room to Grow Raﬂéﬁﬁgﬁggg‘aﬁg

8-year boom in rental rates.

Rents will continue to move .upward this 2018 Manila ranks 4t" with lowest

as new deals are done at higher rates than . th .
immediately preceding transactions. capital value and 8™ with
Offices at Alabang and Bay City are enjoying the lowest current vacancy rate at 1%. lowest rental Value
There will be little land left for development. across 27 cities in Asia Pacific
The most important districts moving forward will be —Jones Lang LaSalle

Bonifacio Global City, Bay Area, Filinvest City, Evia
and Arca South.

—Leechiu Property Consultants

Average Office Rental Rates(V (PHP/sq.m./mo)

® June 2017

960 ® June 2018

700 700 740

650 660

Bay Area = Makati CBD  Makati Grade A BGC Grade A BGC Grade B Ortigas Mandaluyong Quezon City Alabang
Lusssssssssnnnns M Prime

Ave. Rental Range 650—1,500 1,450—1850 1,300—1,650 1,300—1,500 850—1,500 650—950 550—750 600—950 700—750
(PHP/sq.m./mo) o »4U0— ,300—1, ,300-1, —1, - - - 0

Sources: Leechiu Real Estate Market Insights, July 2018 and (1) Jones Lang LaSalle Office Market Overview, July 2018 Page 11



So are Residential Property Prices

Condominium Prices (PHP/sq.m.)

Bay Area/Pasay

BGC/McKinley Hill

Makati

Alabang

Ortigas

Libis/Quezon City

Taguig City

Mandaluyong

Paranaque

Sustained demand and limited supply of high-end
condominiums in Makati City and Bonifacio

Global City pushed prices to an all-time high, peaking
at a little over P300,000 per sq.m.

—Leechiu Property Consultants

Sources: Leechiu Real Estate Market Insights, July 2018 and Colliers Quarterly Residential Market Report, 1Q 2018

197,441

159,125

164,600

112,320

136,480

107,913

(VAR VA

92,935

72,130

D.M. WENCESLAO

AND ASSOCIATES, INCORPORATED

B Minimum price

200,552 B Maximum price

302,588
294,827
192,215
144,320

151,263

137,046
119,144
Supply
2018 forecast is adjusted downward to
12,800 units given construction delays

and adjustments in timelines. For 2019

to 2021, we still expect 27,100 units to
be completed.

—Colliers International Philippines
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Robust Performance Across All Operational Metrics

Recurring Income Contribution™ (%)

D.M. WENCESLAO

AND ASSOCIATES, INCORPORATED

Total Leasable Floor Area® (sq.m.)

1,229

1,327

1,507

89,914

56,863 59,000

45,432

2015 2016 2017
% to Total Revenues 75% 61% 50%
mLand (PHP mm) 803 861 919 2015 2016 2017 1H 2018
m Building 312 345 430
1 Other Revenues 114 122 158
Period Ending Occupancy (%) Total Leased Land Area (sq.m.)
86.6% 150,521
2015 2016 2017 1H 2018 2015 2016 2017 1H 2018
Notes:
All data as at December 31 of each year except for 1H 2018 (June 30, 2018)
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
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Office Updates

Aseana Three *% 22
P750/sq.m. weighted ave. office lease #=; - 4 Jfv K

8912 Aseana Ave. .
Target completion: 2020 'n }‘b l

D.M. WENCESLAO

AND ASSOCIATES, INCORPORATED

Aseana Three

v'Located along Macapagal Blvd. corner Aseana Ave.

v 15-story office building with 2,500 sq.m. typical
floor plate

v Total leasable floor area: 30,914 sq.m.
v'Fully leased out as of December 31, 2017

8912 Asean Ave. (formerly known as Aseana Four)

Page 14

v'Located along Aseana Ave.

v'15-story office building with 2,800 sq.m. typical
floor plate/tower

v'Total leasable floor area: 68,980 sq.m. revised
from 54,576 sq.m.

v'Gross development value: P9,205 million



Residential Updates

Pixel Residences """ .
P150,000/sq.m. average price ™1+ . | 4
D — e

it w8 =t
T el e PVTE e

MidPark Towers
P220,000/sq.m. launch price

;

D.M. WENCESLAO

AND ASSOCIATES, INCORPORATED

Pixel Residences

v'Designed by Spark Architects in collaboration with
Casas Architects

v"170 units ranging from studio to two-bedroom
with sizes from 36 sq.m to 88 sq.m.

v Total saleable floor area: 13,106 sq.m.

v'24.7% completed and fully sold out with
unrecognized revenue of P1,132.7 million as of
June 30, 2018

MidPark Towers

Page 15

v'Located 50 meters north from Aseana Ave.
fronting Pacgal—our low-rise mixed-use main
street concept adjacent to a greenway

v'Designed by Casas Architects

v'670 units ranging from studio to three-bedroom
with sizes from 36 sq.m. to 105 sq.m.

v Total saleable floor area: 46,881 sq.m.
v'Gross development value: P8,495 million



Land Lease Updates

i

Total leased land area: 102,297 sq.m. g
Term: 45 years

_—

.

Total leased land area: 4,897 sq.m. *
P600/sq.m. lease rate

.

_ [

D.M. WENCESLAO

AND ASSOCIATES, INCORPORATED

Ayala Malls Bay Area

v'Gross floor area: 396,000 sq.m.
v'Net leasable area (sq.m.):

Mall - 171,000 BPO - 18,000

Landmark - 56,000 Hotel - 15,000; 350 rooms
v'Status: 65.1% completed

Prestige Bay Realty Development Corp. (New)

Page 16

v'Located along Bradco Ave.

v'"Mixed-use commercial and retail building
v'Lease rate: P600/sq.m./month

v'Average annual lease rent increase: 7%

v Term: 15 years

v'Total land area: 4,897 sq.m.

v'On-going development application with the estate
association
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Highly Recurring Rental Revenues and Growing Net Income

PHP 1H 2018 1H 2017 Change (%)
Rentals
Land 482,192,981 459,091,111 5%
Building 351,900,929 207,608,330 70%
Other revenues 127,909,026 75,425,231 70%
962,002,935 742,124,672 30%
P1,197.3 million Land sales 1,252,800 605,040,000 -100%
Revenues Construction contracts 114,517,783 96,341,433 19%
Sale of condominium units 119,484,279 112,492,067 6%
Total Revenues 1,197,257,797 1,555,998,172 -23%
Gross profit 886,722,759 1,195,058,329 -26%
Rentals, 80% Operating expenses 212,927,200 229,709,670 -7%
= bulding 29% Operating profit 673,795,559 965,348,660 -30%
Other revenues, T1% Other income (charges) 620,022,333 (15,576,604
e racte 105 Profit before tax 1,293,817,892 949,772,056 36%
Nt SR SR T T B .

.................................................................................................................
Notes:
Unaudited. Sum of the parts may not equal 100% due to rounding.
1. With reference to the settlement agreement with Alphaland Development, Inc., DMW is entitled to P2.05 billion over two years, of which a non-refundable portion amounting to P600 million was received during 1H 2018
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Superior Profitability Scorecard

Gross Profit (PHP mm)

D.M. WENCESLAO

AND ASSOCIATES, INCORPORATED

Operating Profit (PHP mm)

80.4%
B— 75.7% 77.5% 74.1%
—i
1,651
887
2015 2016 2017 1H 2018

mmmm Gross Profit  ====Gross Profit Margin

EBITDA® (PHP mm)

63.9% 62.2% 62.0%
— —— 4\56,.3%
1,357
2015 2016 2017 1H 2018

mmm Operating Profit === Qperating Profit Margin

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

Note:
1.

87.7%

2015 2016 2017
mmm EBITDA  —==EBITDA Margin

EBITDA = operating profit + depreciation and amortization

1H 2018

Page 19

81.0%
53.3% 55.0%
W
2015 2016 2017 1H 2018

mmmm Net Profit  —=Net Profit Margin
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Conservative Financial Position

PHP Jun 30, 2018 Dec 31, 2017 Change (%)
Current Assets 17,281,823,407 8,212,136,455 110%
Non-current Assets 21,407,285,781 20,838,465,600 3%
Total Assets 38,689,109,188 29,050,602,055 33%
Current Liabilities 6,270,179,850 5,305,109,945 18%
Non-current Liabilities 13,553,205,749 13,488,597,621 0%
Total Liabilities 19,823,385,599 18,793,707,566 5%
Equity 18,865,723,589 10,256,894,489 84%
Total Liabilities and Equity 38,689,109,188 29,050,602,055 33%

= Common shares, 89% Capital Structure (PHP) e

gﬁgft'_tferr";ddeeb;{fg% Short-term debt 1,539,733,411 . Book value Appraised

Long-term debt 658,125,000 : value :
Total bank debts 2,197,858,411 : P22.1B P132.8B
Cash and cash equivalents 9,690,462,988 SR
Net cash 7,492,604,577

Note: Common equity 18,201,419,837

1. Colliers valuation of our land holdings, existing properties
and current developments in Aseana City
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Low Leverage, High Financial Flexibility

Debt To Equity™ (%) Return on Equity® (%)
2.0% 18.0%
: 16.0% 16.0% 15.0%
33.0%
26.0%
12.0%
2015 2016 2017 1H 2018 2015 2016 2017 1H 2018
Current Ratio® (x) Assets to Equity® (x)
2.76x

1.72x

3.81x
3.34x
3.03x
J I -

2015 2016 2017 1H 2018 2015 2016 2017 1H 2018

1.41x 1.55x

Notes:

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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DMW Business Model Roﬁnssom?e's’ﬁcg%aﬁg

= High recurring income from land and
building leases

= Strategic, sizeable and appreciating land
bank in Aseana City

= Low land bank acquisition costs provide
solid foundation for value appreciation and
profitability

= Growing multi-year income streams to
unlock deep land value

= Well-positioned to benefit from strong
macroeconomic fundamentals and
attractive industry growth trends




Summary: 2018 Half-year Highlights

[D.M. WENCESLAO

AND ASSOCIATES, INCORPORATED

» Demonstrated scalability creates short and long term opportunities

Recurring income from rentals up 30% to P962 million or 80% of total revenues
Net income up 42% to P969.8 million

Unbooked revenue of P1,132.7 million from residential sales that will be progressively recognized
from 2018—2019

Total saleable area of 88,316 sq.m. and total leasable floor area of 248,065 sq.m. to be
completed in the next 5 years

Sizable unallocated land bank of 292,035 sq.m. available for further development by end of 2022

+ Committed investment program of P2.4 billion in 2018 for new development projects
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Q&A

www.dmwai.com
iro@dmwai.com
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