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1H2015 Unaudited Results Highlights
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Nationwide Presence

1 Outside of Metro Manila

* Figures as of June 2015

Business segment # of stores

Supermarkets 15

Department stores 6

DIY stores 33

Convenience stores 22

Drug stores 25

Specialty stores 30

Total 131

Business segment # of stores

Supermarkets 52

Department stores 17

DIY stores 66

Convenience stores 161

Drug stores 228

Specialty stores 71

Total 595

Luzon1
Mindanao

Business segment # of stores

Supermarkets 10

Department stores 5

DIY stores 14

Convenience stores 1

Drug stores 14

Specialty stores 21

Total 65

VisayasMetro Manila
Business segment # of stores

Supermarkets 37

Department stores 13

DIY stores 47

Convenience stores 310

Drug stores 74

Specialty stores 127

Total 608

43%

37%

43%

39%

9%

15%

5%

9%

Metro Manila Luzon Visayas Mindanao

Gross

Floor

Area

Store

Count

stores 1,399
Nationwide
with gross floor area of 

901,000sqm
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Number of 

Stores
Gross Floor

Area (GFA)
(in ô000 sqm)

GFA 

Contribution 

by Segment
(%)

GFA 

Contribution 

by Lessor
(%)

RLC

Outside RLC

1H2015 Stores and Gross Floor Area Statistics

50% 50%
RLC

Outside RLC

Supermarkets

36%

Department 
Stores

30%

DIY Stores

16%

Convenience 

Stores

5%
Drug Stores

4%

Specialty 
Stores

9%

2013 2014
1H2014

1H2015

756
888

798
901

2013 2014
1H2014

1H2015

858 1,075
947 1,144

206
252

233
255

1,064

1,327

1,180
1,399
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9.5 10.2

3.4
3.7

2.0
2.41.2
1.41.8
2.01.7

1.9

2Q2014 2Q2015

Supermarkets Department stores DIY stores Convenience stores Drug stores Specialty stores

19.6
21.6

3.9%

2.4%
3.2% 2.9%

2Q2014 2Q2015 1H2014 1H2015

× 11.8% yoy net sales 

growth in 1H2015:

ü8.9% from new stores

ü2.9% from SSSG

SSSG (%)

18.2 19.9

6.2
6.7

3.8

4.62.2

2.73.4

3.83.2

3.6

1H2014 1H2015

Consolidated Results

Net Sales1 (– bn)

37.0

41.4

1 Net sales after intersegment eliminating adjustments
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Discretionary 

Retailing

36%

Net Sales

Breakdown  

1H2015 Contribution Per Segment

EBIT

Breakdown  

EBITDA

Breakdown  

Supermarkets

48.0%

Convenience 

stores

6.4%

Drug stores

9.3%

Department 

stores

16.2%

DIY stores

11.2%

Specialty 

stores

8.9%

Supermarkets

52.1%

Department 

stores

19.5%

DIY stores

17.0%

Convenience 

stores

0.6%

Drug stores

7.1%

Specialty 

stores

3.7%

Supermarkets

48.3%

Department 

stores

17.8%

DIY stores

15.7%

Convenience 

stores

4.6%

Drug stores

6.1%

Specialty 

stores

7.5%
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Net Income (– mm)EBIT (– mm) 

Gross Profit 1(– mm)  EBITDA2(– mm) 

765 851 1,296 1,439 

2Q20142Q2015 1H20141H2015

1,404 1,569 

2,446 
2,758 

2Q2014 2Q2015 1H2014 1H2015

1,102 1,174 

1,859 1,965 

2Q2014 2Q2015 1H2014 1H2015

5.6% 5.4%
5.0%

4.8%

% of Net Sales

7.2%

7.2%
6.6% 6.7%

% of Net Sales

21.6%
22.0%

21.3%

21.8%
% of Net Sales

Consolidated Results

×GP margin 

pushed by 

additional 

suppliersõ 

support and 

growing 

scale
806
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1,082

1,368

1 Gross profit = Net sales ðCost of merchandise sold; 2 EBITDA = Operating income + Depreciation and amortization + Provision for impairment losses; 
3 Core net income = Net income ðEquity in net earnings of an associate ðInterest income ðForeign currency exchange gain (loss)ðDividend income

4,225 4,763 

7,890 
9,016 

2Q2014 2Q2015 1H2014 1H2015

3.9%

3.9%
3.5% 3.5%

Core net income as a % of Net Sales

1,863
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613 717 
1,172 1,346 

962 1,129 

1,853 
2,240 1,629 

1,818 

3,125 

3,539 

3,203 
3,665 

6,149 

7,125 

2Q2014 2Q2015 1H2014 1H2015

Rental and utilities

Personnel costs and contracted services

Others

16.4%
16.9%

16.6%
17.2%

% of Net Sales

Operating Expenses

Adjusted Operating Expenses 1(– mm, % of Net Sales)

ÂIncrease in OPEX 

as % of net sales 

due to new store 

openings with 

sales still on the 

ramp -up stage4.9%

3.1%

8.3%

5.2%

3.3%

8.4%

5.0%

3.2%

8.4%

5.4%

3.3%

8.6%

1 Operating expenses excluding provision for impairment losses and depreciation and amortization expenses
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638 
772 

1,127 

1,332 

2Q2014 2Q2015 1H2014 1H2015

9,465 
10,177 

18,168 
19,866 

2Q2014 2Q2015 1H2014 1H2015

1,759 
1,957 

3,339 
3,740 

2Q2014 2Q2015 1H2014 1H2015

EBITDA (– mm)

Supermarket Business Segment

18.8%

18.6%

Net Sales (– mm)

18.4%

19.2%

Gross Profit (– mm)

6.7%

6.7%

6.2%
7.6%

=  % of segmentõs net sales

× Increase in sales in 1H2015 largely driven by new 

store additions (7.1%) and resilientSSSG(2.2%)
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Supermarket Business Segment

Store CountSSSG (%)

×SSSG affected 

by competition, 

a store closure 

due to fire and 

some bulk sales 

last year

3.8%

1.0%

3.7%

2.2%

2Q2014 2Q2015 1H2014 1H2015

91
111

99
114

2013 2014 1H2014 1H2015
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282 
319 

441 
490 

2Q2014 2Q2015 1H2014 1H2015

3,437 
3,733 

6,165 
6,718 

2Q2014 2Q2015 1H2014 1H2015

922 997 

1,625 
1,770 

2Q2014 2Q2015 1H2014 1H2015

EBITDA (– mm)

Department Store Business Segment

Net Sales (– mm) Gross Profit (– mm)

7.3%

8.2%

7.2%
8.6%

× Increase in sales in 1H2015 driven by strong SSSG

(5.1%) and new store sales contribution (3.9%)

26.8%
26.7%

26.4% 26.4%

=  % of segmentõs net sales
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Department Store Business Segment

Store CountSSSG (%)

× Strong 

SSSG mainly 

due to higher 

basket size

3.3%

5.3%

2.3%

5.1%

2Q2014 2Q2015 1H2014 1H2015

38

42

40
41

2013 2014 1H2014 1H2015
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232 222 

420 434 

2Q2014 2Q2015 1H2014 1H2015

2,007 

2,421 

3,833 

4,629 

2Q2014 2Q2015 1H2014 1H2015

643 
762 

1,219 

1,454 

2Q2014 2Q2015 1H2014 1H2015

EBITDA (– mm)

DIY Store Business Segment

31.8%

Net Sales (– mm)

31.4%

Gross Profit (– mm)

11.0%
9.4%

× Growth in net sales driven by new store sales 

contribution (16.3%) and robust SSSG (4.5%)

32.0%
31.5%

11.6%
9.2%

=  % of segmentõs net sales
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DIY Store Business Segment

Store CountSSSG (%)

×Healthy SSSG 

due to sustained 

strong residential 

construction 

activities

5.0%
4.3%

6.3%

4.5%

2Q2014 2Q2015 1H2014 1H2015

126
161

131
160

2013 2014 1H2014 1H2015
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1,160 1,406 

2,219 
2,662 

2Q2014 2Q2015 1H2014 1H2015

301 
388 

571 
721 103 

126 

204 

247 

2Q2014 2Q2015 1H2014 1H2015

77 
67 

147 

126 

2Q2014 2Q2015 1H2014 1H2015

EBITDA (– mm)

Convenience Store Business Segment

34.9%

System-wide Sales & Net Sales
(– mm)

36.4%

Gross Profit & Royalty Income
(– mm)

6.6%

4.7%

S
y
s
te

m
-w

id
e
 s

a
le

s

N
e
t 
s
a

le
s

=  % of segmentõs net sales

3,312

3,837

1,731
2,041

774

968

404

514

= GP + Royalty Income % of segmentõs net sales

× Increase in net sales driven by new store openings 

(14.9%) and a turnaround in SSSG (5.0%) 

34.8%
36.6%

6.6%
4.7%
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Convenience Store Business Segment

Store CountSSSG (%)

×SSSG turned 

around as 

cigarette  high 

sales base effect is 

now gone and 

supply chain has 

improved  

-1.9%

4.9%

-4.5%

5.0%

2Q2014 2Q2015 1H2014 1H2015

386
450 414

494

2013 2014 1H2014 1H2015
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82 82 

160 169 

2Q2014 2Q2015 1H2014 1H2015

1,761 
1,958 

3,441 

3,834 

2Q2014 2Q2015 1H2014 1H2015

283 308 

562 
619 

2Q2014 2Q2015 1H2014 1H2015

EBITDA (– mm)

Drug Store Business Segment

16.3%

Net Sales (– mm)

16.2%

Gross Profit (– mm)

4.7%
4.4%

×Growth in sales propelled by the 

sales contribution of new stores

16.1%
15.7%

4.7%
4.2%

=  % of segmentõs net sales
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×Flattish 1H2015 

SSSG due to 

high base effect 

in January and 

April 2014

Drug Store Business Segment

Store CountSSSG (%)

4.5%

1.5%

5.4%

0.3%

2Q2014 2Q2015 1H2014 1H2015

239

320
279

341

2013 2014 1H2014 1H2015



19

96 
107 

156 

211 

2Q2014 2Q2015 1H2014 1H2015

1,854 
2,205 

3,401 

4,122 

2Q2014 2Q2015 1H2014 1H2015

515 
609 

941 

1,175 

2Q2014 2Q2015 1H2014 1H2015

EBITDA (– mm)

Specialty Store Business Segment

27.7%

Net Sales (– mm)

28.5%

Gross Profit (– mm)

4.6%
5.1%

×Growth in net sales driven by the high 

teens sales growth of most formats

27.8%
27.6% 5.2%

4.9%

=  % of segmentõs net sales


