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Disclaimer
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OR IN ANY OTHER JURISDICTION IN WHICH SUCH RELEASE, PUBLICATION OR DISTRIBUTION WOULD BE PROHIBITED BY APPLICABLE LAW. THESE MATERIALS ARE

BEING PRESENTED TO YOU SOLELY FOR YOUR INFORMATION AND MAY NOT BE REPRODUCED, REDISTRIBUTED OR PASSED ON, DIRECTLY OR INDIRECTLY, TO ANY OTHER PERSON OR PUBLISHED, IN WHOLE OR IN PART, FOR ANY PURPOSE.

These materials have been prepared SM Investments Corporation (“SMIC”) and SM Prime Holdings, Inc. (“SM Prime,” and together with SMIC, the “Companies”) for informational purposes only. By attending this presentation, you are agreeing to be bound by the restrictions set out below. Any failure to comply

with these restrictions may constitute a violation of applicable securities laws. These materials are strictly confidential and are being shown to you solely for your information and may not be reproduced, retransmitted, further distributed to any other person or published, in whole or in part, for any purpose.

The information contained in these materials has been provided by the Companies or, with respect to market data, industry data, and other industry statistics, derived from public or third-party sources and has not been independently verified. No representations, warranties, or undertakings, express or implied,

are made by the Companies, or any members, directors, officers, employees, agents, affiliates, advisors, representatives or any other person as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions presented or contained in these materials. It is not

the intention to provide, and you may not rely on these materials as providing, a complete or comprehensive analysis of the Companies’ financial or trading position or prospects. The contents of these materials have not been verified by the Companies.

The information and opinions in these materials are provided as at the date of this presentation and are subject to change without notice. None of the Companies, or any directors, officers, employees, agents, affiliates, advisers or representatives accepts any liability whatsoever in negligence or otherwise for any

loss howsoever arising, whether directly or indirectly, from any use of the information or opinions presented or contained in these materials or otherwise arising in connection with these materials.

These materials contain “forward-looking statements”, which are based on current expectations and projections about future events, and include all statements other than statements of historical facts, including, without limitation, any statements preceded by, followed by or that include the words “targets”,

“believes”, “expects”, “aims”, “intends”, “will”, “may”, “anticipates”, “would”, “plans”, “could”, “should”, “predicts”, “projects”, “estimates”, “foresees” or similar expressions or the negative thereof, as well as predictions, projections and forecasts of the economy or economic trends of the markets, which are not

necessarily indicative of the future or likely performance of the Companies, and projections and forecasts of their performance, which are not guaranteed. Such forward-looking statements concern future circumstances and results and involve known and unknown risks, uncertainties and other important factors

beyond the Companies’ control that could cause their actual results, performance or achievements to be materially different from future results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions and

estimates regarding the Companies’ present and future business strategies, including expansion plans and the environment in which they will operate in the future. Forward-looking statements are not guarantees of future performance. These forward-looking statements speak only as at the date of this

presentation, and none of the Companies, or any directors, officers, employees, agents, affiliates, advisers or representatives intends or has any obligation or undertakes to supplement, amend, update or revise any forward-looking statements as a result of new information or to reflect future events or

circumstances, except as required under applicable laws.

These materials contain financial information regarding the businesses and assets of the Companies and their respective consolidated subsidiaries. Such financial information may not have been audited, reviewed or verified by any independent accounting firm. The inclusion of such financial information in these

materials or any related presentation should not be regarded as a representation or warranty by the Companies, any of their affiliates, advisers or representatives or any other person as to the accuracy or completeness of such information’s portrayal of the financial condition or results of operations of the Companies

and should not be relied upon.

These materials contain certain non-PFRS measures which are presented herein as supplemental information to the Companies’ financial information prepared in accordance with PFRS. These non-PFRS measures are commonly used by analysts, investors and industry peers, and management believes they are

useful indicators that allow for a more complete analysis of the Companies’ performance. However, such non-PFRS measures are not standardized terms prepared in accordance with PFRS, are neither audited nor reviewed, and have important limitations as analytical tools. Moreover, such measures may not be

comparable to similarly titled measures reported by other companies. Therefore, you should not consider such non-PFRS measures in isolation or as an alternative to the Companies’ financial information prepared in accordance with PFRS.

This presentation is for information purposes only and is not a prospectus, disclosure document or other offering document under any law, nor does it form part of, and should not be construed as, any present or future invitation, recommendation or offer to purchase or sell securities of the Companies or an

inducement to enter into investment activity in or into the United States, in the Philippines or in any other jurisdiction. 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. If there is any

subsequent offering of any securities, it will be made pursuant to a separate and distinct offering documentation. Any decision to purchase securities in the context of an offering of securities (if any) should be made solely on the basis of information contained in the offering documentation published in relation to such

offering. These materials do not constitute a recommendation regarding any securities of the Companies.

This communication shall not constitute an offer to sell or be considered a solicitation of an offer to buy securities and may not be provided to persons or entities that are not qualified to receive this communication under the Securities Regulation Code (Republic Act No. 8799) (“SRC”) and Rule 10.1.3 of the 2015

Implementing Rules and Regulations of the SRC, as amended, or under the relevant law and jurisdiction applicable to the recipient. By receipt and acceptance of this communication, you confirm that you are qualified to receive this information.

If you are not qualified to receive this information and if you have gained access to this communication contrary to the restrictions set forth herein, you are not authorized to receive this communication and you are requested to immediately notify the sender, delete this communication and all attachments, and

return to the sender all hard copies, if any.

This presentation should not be treated as advice relating to legal, taxation, financial, accounting or investment matters. By attending this presentation you (i) acknowledge that you will be solely responsible for your own assessment of the market and the market position of the Companies, and that you will conduct

your own analysis and be solely responsible for forming your own view of the potential future performance of the Companies’ business and (ii) agree to be bound by the foregoing terms and to keep this presentation and the information contained herein confidential.

By attending this presentation and/or accepting a copy of these materials, you agree to be bound by the foregoing limitations and conditions and, in particular, will be taken to have represented, warranted and undertaken that: (i) you have read and agree to comply with the contents of this notice including, without

limitation, the obligation to keep these materials and its contents confidential; (ii) you agree not to remove these materials, or any materials provided in connection herewith, from the room where these materials are provided; (iii) you are not located in the United States; and (iv) you will be solely responsible for your own

assessment of the market and the market position of the Companies, and you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the Companies’ business.
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SMINVESTMENTS
SM Investments is a leading Philippine 
conglomerate that is invested in market leading 
businesses in retail, banking and property. It also 
invests in ventures that capture high growth 
opportunities in the emerging Philippine economy

PHP 654.8bn
Revenues

PHP 82.6bn
Net Income Attributable 

to Equity Holders of the 

Parent

49%

26%

18%
7%

Net Income 

Mix

Banking

Property

Retail

Portfolio 

Investments

Retail Group Property Group

Banking Group

Portfolio Investments Group

77.3%
SMRETAIL

49.7%
SMPRIME

45.2%
BDO

22.5%
Chinabank

26.6%
Belle Corporation

34.1%
Atlas Mining

95.0%
NEO Group

67.2%
2GO

51.0%
Airspeed

71.3% 
PULS

64.1%
Goldilocks

100.0% 
PGPC

Source: Company information

Note: Data as of FY2024; Percentages denote effective interest or ownership as of 31 Dec 2024
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SMIC: a leading and dynamic conglomerate

Portfolio Investments

49.7%77.3%

 Retailer with a nationwide

portfolio of stores

 Largest Philippine retailer by

sales(2)

 Store network includes(3):

- 76 under The SM Store

- 66 under SM Supermarket

- 56 under SM Hypermarket

- 221 under Savemore

- 1,868 Specialty Stores

- 2,092 under Alfamart

- 90 under Waltermart

- 1 under MindPro

▪ Leading integrated property

developer

▪ One of the largest listed real

estate developers on the PSE by

market cap and net income(2)

▪ Property portfolio includes(3):

- 95 malls(4)

- 67 primary and 25 secondary 

residential projects

- 22 office towers

- 10 hotels

- 6 convention centers

- 2 trade halls

- 1 arena

PropertyRetail

45.2%

▪ Leading private universal bank 

offering a full range of

financial products and services

▪ Marked its return to the Philippine 

index on 3 Feb 2025

▪ Fifth largest Philippine bank

in terms of total assets(3)

▪ Distribution network 

includes(3):

- 650 operating branches

- 1,081 ATMs

▪ Full-service universal bank 

providing corporate and retail 

banking services

▪ Largest Philippine bank in terms

of total assets, loans, deposits, and

trust funds under management(3)

▪ Distribution network includes(3):

- 1,791 branches in the 

Philippines 

- 2 full-service foreign branches

- 16 international offices

- 5,815 ATMs

Banking

22.5%

SMIC’s effective ownership(3) (%)

Market cap: PHP 987.4bn (US$ 17.2bn)(1)

Market cap: PHP 687.3bn

(US$ 12.0bn)(1)

Market cap: PHP 870.0bn

(US$ 15.2bn)(1)

Market cap: PHP 234.4bn

(US$ 4.1bn)(1) Logistics
2GO Group, 

Airspeed

Geothermal And 

Renewable Energy

Philippine 

Geothermal

Bakeshops Goldilocks

Leisure Belle Corp.

Mining Atlas Mining

Urban Dormitories MyTown

Green Buildings NEO Group

▪ Investments in key sectors in the

Philippines with high

growth potential, including:

▪ Targets include market leaders

that offer synergies, attractive

returns and cash flows

Source: Company information

Note: USDPHP of 57.251 used for illustrative purposes; (1) As of 14 Mar 2025; (2) As of latest available data; (3) As of 31 Dec 2024; (4) Includes 87 malls in the Philippines and 8 malls in China
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SMPRIME

Source: Company information As of 31 Dec 2024

We build integrated lifestyle cities with malls serving as meeting 

centers, residential developments, hotels, convention centers and 

office spaces, helping facilitate the rapid urbanization of local 

communities

49.7%
Effective Interest

PHP 140.4bn
Revenues

PHP 45.6bn
Net Income

Developments

22 Integrated Lifestyle Cities

87 Malls in the Philippines

8 Malls in China

92 Residential Projects

25 Leisure Homes

22 Office Towers

10 Hotels

6 Convention Centers

2 Trade Halls

1 Arena

“Office Towers”
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▪ Largest mall operator in the Philippines 

with a strategic footprint in China(2)

SMPH: largest integrated property developer in PH

Hotels & Convention CentersMalls

▪ Largest mid-segment developer in the 

Philippines (SMDC)

▪ Leading upscale leisure property 

developer (Highlands Prime and Costa 

del Hamilo)

▪ Develops and leases office buildings 

and warehouses in key parts of the 

Philippines

▪ Current portfolio comprises(2):

▪ Develops and operates hotels and 

convention centers across Philippines

▪ Hotel and convention center brands

include(2):

Market cap: PHP 687.3bn (US$12.0bn)(1)

100% 100% 100% 100%

Residential Commercial

Malls 87 8

Total GFA 9.4m sqm 1.7m sqm

Tenants 22,579 2,136

Average 

Daily Footfall
3.8m 0.3m

Land bank 358 ha

186,269 units launched: primary 

residential

92 residential developments

1,364 ha land bank: primary residential

513 ha land bank: leisure homes

22 office towers

1.6m sqm Total GFA

128 ha land bank for future

office development

10 hotels (over 2,600 rooms)

6 convention centers and 2 trade 

halls (42k sqm leasable space)

Source: Company information

Note: USDPHP of 57.251 used for illustrative purposes; (1) As of 14 Mar 2025; (2) All data in this slide are as of 31 Dec 2024 except for market cap

Market info as of 14 Mar 25Updated
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Leading Philippine conglomerate

Philippine conglomerates
Market cap (US$bn)(1)

Philippine retailers
FY2024 revenue (US$mn)(2)

Philippine banks
Total assets (US$bn)(4)

Property developers
Market cap (US$bn)(1)

SM Retail 7,277

Puregold 3,434

RRHI 2,620

Store count (#)(2)

BDO + Chinabank 114.4(5)

Landbank 59.1

Metrobank 58.9

BPI 55.9

RCBC 24.9

Security Bank 22.5

PNB 20.8

Unionbank 19.7

DBP 16.7

SM Prime 12.0

Ayala Land 5.7

Robinsons Land 1.0

Megaworld 1.0

Double Dragon 0.4

Vistaland 0.3

Filinvest 0.3

Robinsons(3) 4,568

SM Retail 4,470

Puregold 581

Four of our largest companies – SMIC, SM Prime, BDO and Chinabank – comprise ~31% of the value of the

Philippine Index(1)

SMIC 17.2

Ayala Corp 6.6

SMC 3.5

Aboitiz Equity 3.2

DMCI 2.6

JG Summit 2.3

LT Group 2.2

Alliance Global 1.0

Source: Company information

Note: USDPHP of 57.251 used for illustrative purposes; (1) As of 14 Mar 2025; (2) As of 31 Dec 2024; (3) Including TGP; (4) As of 31 Dec 2024, taken from consolidated statements of condition (SOC); (5) Includes USD81.5bn from 

BDO and USD32.9bn from Chinabank

Updated as of 14 Mar 2025
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Our nationwide footprint

Metro Manila (NCR)
1,053 retail outlets

25 malls

967 bank branches

Luzon (ex-NCR)
2,927 retail outlets

47 malls

869 bank branches

Visayas
300 retail outlets

8 malls

316 bank branches

Mindanao
190 retail outlets

7 malls

289 bank branches

Philippines
4,470 retail outlets

87 malls

2,441 bank branches

Source: Company information

Note: Data as of 31 Dec 2024
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Source: Company information

Note: As of 31 Dec 2024

SMPRIME integrated lifestyle cities

Updated

Olongapo, Zambales Mall Convention Center

Clark, Pampanga Mall Offices Hotel Convention Center

Marilao, Bulacan Mall Residential

Taytay, Rizal Mall Residential Office

Trece Martires, Cavite Mall Residential

Sta. Rosa, Laguna Mall Residential Office

Iloilo City, Iloilo Mall HotelResidential Offices

Bacolod City, Negros Occ. Mall Residential Hotel Convention Center

Seaside City, Cebu Mall Convention Center Arena (soon)

Cagayande Oro, MisamisOriental Mall Residential Office

Davao City, Davao Mall Residential Hotel Convention Center

SM Prime has integrated property developments in Metro Manila and in key provincial cities in the Philippines

Key Provincial Cities

Zambales Pampanga

Rizal

Iloilo

Bacolod Cebu

Cagayan de Oro

Bulacan

Cavite

Davao

Laguna

Caloocan (North)

Valenzuela

Caloocan

Pasig

Quezon City

Marikina

Manila

Mandaluyong

Pasay Pateros

San Juan

Taguig

Las Piñas

Novaliches, Quezon City Mall Residential

Fairview, Quezon City Mall Offices

North EDSA, Quezon City Mall Residential Office Hotel

Sta. Mesa, Quezon City Mall Residential

Mall Residential Office Convention CenterEDSA, Mandaluyong City

Mall Residential Offices HotelsPasay Convention Center Arena

Mall Residential OfficesTaguig City Convention Center

Mall ResidentialSucat, Parañaque City

Bicutan, Parañaque City Mall Residential

BF, Parañaque City Mall Residential

Las Piñas City Mall Residential Offices

Metro Manila

Malabon
Navotas

Muntinlupa

Makati

Parañaque
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Highly seasoned group leadership

▪ Appointed as Chairman of the Board in 2023

▪ Independent director of Converge ICT

Solutions, Inc., and Pilipinas Shell Petroleum

Corporation

▪ Previous Governor of the Bangko Sentral ng Pilipinas

(BSP) and Chairman of the Monetary Board

▪ AB Economics at Ateneo de Manila University and

Masters in Public Policy and Administration (Development 

Economics) at the University of Wisconsin-Madison

▪ Appointed as President and CEO in 2017

▪ Chairman of the Board of Atlas Mining and President 

and CEO of 2GO Group, Inc. 

▪ Career banker with over 20 years with JP Morgan Chase 

and predecessor institutions

▪ Bachelor of Science in Business Management at Ateneo de

Manila University and Master of Business Administration

at the Asian Institute of Management

▪ Appointed as Chairman of the Board in 2014

▪ Vice Chairman of SMIC, Chairman and CEO of SM

Development Corporation, Vice Chairman of the National Grid 

Corporation of the Philippines, and Chairman of the Board 

of Synergy Grid & Development Phils., Inc.

▪ Previous President and CEO of the National

Grid Corporation of the Philippines

▪ Bachelor of Science Management at De La Salle University

▪ Appointed as President in 2016

▪ Also a member of SMPH’s Executive Committee

▪ Worked for a multinational company and for SGV&Co.

▪ Bachelor of Science in Accounting at the University of the

East and Management Development Program at the Asian 

Institute of Management

Amando M.

Tetangco, Jr.

Chairman of 

the Board

Frederic C.

DyBuncio 

President and CEO

Henry T. Sy, Jr.

Chairman of 

the Board

Jeffrey C. Lim

President

Source: Company information
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Consistent multi-awarded Governance, IR and Sustainability programs

Selected recent awards and recognitions

Source: Company information
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SMIC’s key credit highlights

Proxy for the consumer-led Philippine economy, with economic and consumer 

growth momentum

Leading and dynamic conglomerate with dominant market position in its retail, 

property and banking businesses

Established and reputable brand with over 65 years of heritage

Nationwide geographic expansion in all core businesses, unlocking new market 

opportunities to provide nationwide access

Synergistic business portfolio with a diverse, complementary range of businesses 

that fuel each other’s growth

Highly credentialed management team and strong group governance structure

1

2

3

4

5

6
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377.3 414.0 433.3

98.2
119.0

131.9
31.0

39.3 43.943.7
41.8

42.92.8
2.2

2.8

553.0
616.3

654.8

2022 2023 2024

(P
H

P
b

n
)

84.3

106.2
114.7

2022 2023 2024

(P
H

P
b

n
)

SMIC: key financial highlights

Net income margin (%)

15.3% 17.2%

Retail Group Property Group Banking Group Portfolio Investments Group(1) Others

141.2

166.9
178.3

2022 2023 2024

(P
H

P
b

n
)

25.5% 27.1% 27.2% 17.5%

EBITDA margin (%)

9.2%

15.2%

7.2%

Core Businesses

2022-24 CAGR

Resilient topline and earnings growth underpinned by strong brand franchise and healthy consumer spending

Revenue

EBITDA(2) and EBITDA margin(3) Net income and net income margin(4)

Source: Company information

Note: FYE 31 Dec 2024; (1) Includes 2GO Group, Inc. (2GO), Philippine Geothermal Production Company, Inc., Neo subsidiaries and associates, Atlas Consolidated Mining and Development Corporation (Atlas), Belle Corporation (Belle), 

Goldilocks Bakeshop, Inc. and others; (2) EBITDA is calculated as the sum of income from operations (revenues less costs and expenses) and depreciation and amortization; (3) EBITDA margin is calculated as EBITDA divided by 

total revenue; (4) Net income margin is calculated as net income divided by total revenue
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SMIC: key financial highlights (cont’d)
Strong operating cash flows and prudent balance sheet supports capex and debt servicing requirements

Source: Company information

Note: FYE 31 Dec 2024; (1) Total debt reflects total interest-bearing debt and is calculated as bank loans and long-term debt (current and noncurrent portions), cash is cash and cash equivalents excluding cash on hand and includes time 

deposits, and net debt is calculated as total debt less cash; (2) Capital expenditure is calculated as additions to investment properties and additions to property and equipment; (3) Interest coverage ratio is calculated as EBITDA 

divided by interest expense

Interest coverage ratio(3)

Total debt, net debt, and cash(1)

6.5x

6.9x

7.5x

2022 2023 2024

(x
)43.7

80.6 80.3

2022 2023 2024

(P
H

P
b

n
)

505.7 501.7 500.6

368.2 377.1 386.9

2022 2023 2024

(P
H

P
b

n
)

Total debt (PHPbn) Net debt (PHPbn) Cash (PHPbn)

84.7
90.9

107.6

2022 2023 2024

(P
H

P
b

n
)

137.5 124.6 113.7

Net cash provided by operating activities

Capital expenditure(2)
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SMIC: key credit metrics

Bonds guaranteed(3) Amount Currency Due date Coupon rate

July 24, 2024 500mn USD July 2029 5.375%

February 18, 2022 15bn PHP Feb 2025 / Feb 2027 3.5915% / 4.7713%

SMIC parent debt Amount

Peso-foreign currency mix 57.1:42.9

Average cost of debt 5.25%

Average debt tenure 4.56 years

Source: Company information

Note: FYE 31 Dec 2024; Total debt reflects total interest-bearing debt and is calculated as bank loans and long-term debt (current and noncurrent portions); (1) Debt-to-EBITDA ratio is computed by dividing total debt by EBITDA and net 

debt-to-EBITDA ratio is computed by dividing net debt by EBITDA; (2) Debt-to-equity ratio is computed by dividing total debt by total equity and net debt-to-equity ratio is computed by dividing net debt by total equity; (3) SMIC is 

a guarantor to USD500mn bonds maturing in Jul 2029 issued by its 100% owned subsidiary SMIC SG Holdings

Robust credit metrics, with leverage ratios on downward trend

128.7

329.6

42.3

Within 1 Year 1 Year to 5 Years More than 5 Years

(P
H

P
b

n
)

Debt-to-EBITDA ratio and net debt-to-EBITDA ratio(1) SMIC debt maturity profile (as of 31 December 2024)

Debt-to-equity ratio and net debt-to-equity ratio(2) SMIC parent debt metrics (as of 31 December 2024)

3.6x

3.0x
2.8x

2.6x
2.3x 2.2x

2022 2023 2024

(x
)

Debt-to-EBITDA ratio (x) Net debt-to-EBITDA ratio (x)

0.7x

0.6x 0.6x

0.5x 0.5x

0.4x

2022 2023 2024

(x
)

Debt-to-equity ratio (x) Net debt-to-equity ratio (x)
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SMPH’s key credit highlights

Strong earnings growth underpinned by stable cashflows 

from the largest mall portfolio with 95% overall occupancy(1) 

Integrated real estate 

platform with proven track 

record across segments

High-value projects with 

significant developments 

underway, including Pasay 

reclamation and multiple 

integrated property projects

Experienced management team 

with strong corporate 

governance practices

Largest mall operator /

developer and leading 

residential developer 

in the Philippines

2

3

4

5

1

Note: (1) Refers to Philippine malls only
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38.3
47.3 52.0

16.2

18.7
20.7

6.6

8.1
9.5

61.1

74.1
82.2

2022 2023 2024

(P
H

P
b

n
)

(P
H

P
b

n
)

2022

Net income(1)(3) and net income marginEBITDA(1)(2) and EBITDA margin

2024

(P
H

P
b

n
)

10.5

40.1

55.5

105.8
13.6

43.7

71.1

128.1

2023

15.6

47.8

77.5

140.4

Malls Residential Commercial, hotels & convention centers Margin (%)

18.8 23.0 26.8

8.9
12.1

13.2
3.3

5.1
5.8

30.1

40.0
45.6

2022 2023 2024

57.7% 57.8% 58.5% 28.5% 31.2% 32.5%

21.9%

9.2%

18.1%

2022–24 CAGR

Strong revenue and earnings growth as the Philippines’ largest mall operator/developer and leading residential 

developer

Source: Company information

Note: FYE 31 Dec 2024; (1) Total may differ from sum of individual segments due to eliminations; (2) Calculated as income from operations - net income attributable to non-controlling interest + depreciation and amortization; (3) Pertains 

to net income attributable to equity holders of the parent

Revenue(1)

SMPH: key financial highlights
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SMPH: key financial highlights (cont’d)

35.7

62.7
67.3

2022 2023 2024

(P
H

P
b

n
)

363.2

396.2

433.1

2022 2023 2024

(P
H

P
b

n
)

High visibility of cash flows supports capex requirements for sustained growth

Source: Company information

Note: FYE 31 Dec 2024; (1) Total debt reflects total interest-bearing debt and is calculated as loans payable + long-term debt and net debt is calculated as total debt - cash and cash equivalents; (2) Total may differ from sum of 

individual segments due to eliminations

Capital expenditure(2) Total equity attributable to equity holders of the Parent

Operating cash flow Total debt, net debt, and cash(1)

352.4 366.7 389.9

310.3 334.8 358.7

2022 2023 2024

(P
H

P
b

n
)

Total debt (PHPbn) Net debt (PHPbn) Cash (PHPbn)

42.1 31.8 31.2

25.8
37.0 35.3

36.3
25.6 23.1

4.3 7.8
8.9

9.0

17.8 21.4
75.4

88.2 88.7

2022 2023 2024

(P
H

P
b

n
)

Malls Residential Commercial, hotels, and convention center Integrated porperty development
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SMPH: key credit metrics
Continues to maintain a conservative balance sheet with leverage ratio consistently below 1.0x net debt/equity

Source: Company information

Note: FYE 31 Dec 2024; (1) Calculated as total debt / total equity attributable to equity holders of the parent and net debt / total equity attributable to equity holders of the parent, respectively; (2) Calculated as EBITDA / interest expense

Total debt / EBITDA and net debt / EBITDA SMPH debt maturity profile (as of 31 December 2024)

Debt-to-equity ratio and net debt-to-equity ratio(1) Interest coverage ratio(2)

5.8x

4.9x 4.7x
5.1x

4.5x 4.4x

2022 2023 2024

(x
)

Debt-to-EBITDA ratio (x) Net debt-to-EBITDA ratio (x)

1.0x
0.9x 0.9x0.9x

0.8x 0.8x

2022 2023 2024

(x
)

Debt-to-equity ratio (x) Net debt-to-equity ratio (x)

106.6

247.8

35.5

Within 1 Year 1 Year to 5 Years More than 5 Years

(P
H

P
b

n
)

5.3x 5.3x

5.9x

2022 2023 2024

(x
)
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Diversified, integrated, and synergistic platform

We create modern 

retailing to address the 

needs of millions of Filipinos

We develop integrated 

properties centered on our 

malls as community centers

We deliver a full range 

of banking services to 

corporates, SMEs, and 

individuals, enabling growth 

and financial inclusion

We invest in new and 

related sectors that 

help capture high growth 

opportunities

N
a

ti
o

nw
id

e

Expansion
Responsible D

evelopm
en

t

Good Govern
a

n
ce

F
in

a
ncial Prudence

We build our ecosystem

by developing synergies

across our businesses

As a conglomerate with market leading consumer-centric businesses, strong brand franchise, and extensive 

group synergies, we are a strong proxy for long-term growth in the Philippines

Source: Company information
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Established and reputable brand

Over 65 years of heritage

1958 – 1975

1985 – 2003

1975 – 1986 1986 – 2009

2009 – 2022

2023 – present

The SM brand is widely recognized by the industry …

… and championed by various programs

SM’s corporate social 

responsibility arm 

partnering with advocates, 

communities, and 

organizations to advance 

the best interests of SM’s 

advocacies

SM’s social outreach 

arm, focused on social 

inclusion by nurturing 

and caring for 

underserved 

communities where SM 

is present

SM’s loyalty card, with 

over 10 million active 

users(1), allowing 

customers to shop with 

points, get discounts, and 

enjoy freebies with 

brands that fit their 

lifestyles

Our distinctive logo and popular consumer brand are a fixture in the Philippines

Source: Company information

Note:  (1) As of 31 Dec 2024
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Track record of continued expansion

1920 – 1970

• 1985:SM Supermalls was founded

• 1994: SMPH was incorporated

• 1994: SMPH undertook its IPO in the PSE

• 1996: SM Development Corporation was founded

• 1976: SMIC acquired BDO

2001 – 2010

• 2005: SMIC undertook its IPO in the PSE

• 2005: SMIC acquired a stake in China Bank

• 2009: SMIC acquired a stake in Belle Corp

• 2002: BDO undertook its IPO in the PSE

• 2006:Banco de Oro Universal Bank merged with Philippines 

Equitable PCI Bank Inc.

• 2011: SMIC acquired a 17.9% stake in

Atlas Mining

• 2013:SMIC merged and consolidated its property

assets under SMPH

• 2016:SMIC consolidated its retail businesses

under SM Retail

• 2017: SMIC acquired a 34.5% stake in 2GO

• 2017: SMIC acquired a 61.2% stake in MyTown

• 2017: SMIC acquired a 34.0% stake in 3 entities 

forming part of the NEO Group

• 2007: SMPH acquired 3 malls in China

• 2008: SM Hotels and Conventions Corp was established

2011 – 2017

2018 – present

• 2018: SMIC acquired a 35.0% stake in

Airspeed

• 2018: SMIC acquired a 34.0% stake in 

Goldilocks

• 2021: 2GO and Goldilocks became 

subsidiaries

• 2022: SMIC acquired Philippine Geothermal 

Production Company

• 2023: 2GO voluntary delisting of shares from the 

PSE after completion of tender offer

• 2024: Establishment of U.S.$3 billion maiden 

EMTN Program, and issuance of U.S.$500 million, 

the first overseas issuance in over a decade

• 1920: China Bank was incorporated

• 1947: China Bank undertook its IPO in the PSE

• 1958: SM Retail was founded by Mr. Henry Sy, Sr.

• 1960: SMIC was incorporated

• 1967: BDO was incorporated

1971 – 2000

Added 2024 milestone

Our vision: to build an ecosystem of sustainable businesses that are catalysts for responsible development in 

the communities we serve

Source: Company information
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ESG initiatives and credentials

Source: Company information

SM Prime aims to reach net zero greenhouse gas (GHG)

emissions by 2040, surpassing the global target of

achieving net zero by 2050

Leading in financing 63 renewable energy projects

No new coal loans policy

- reduce exposure by

50% by 2033

Net Zero
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SMPH: business segment overview

FY2024 revenue PHP7.8bn

FY2024 operating income PHP1.8bn

Hotels / rooms 10 / 2,600 rooms

Convention centers 8 (including 2 trade halls)

FY2024 revenue PHP7.8bn

FY2024 operating income PHP5.0bn

Gross floor area 1.6m sqm

Office buildings 22

FY2024 revenue PHP47.8bn

FY2024 operating income PHP20.5bn

Reservation sales PHP55.4bn

Launches to date PHP723bn / 186,269 units

FY2024 revenue PHP77.5bn

FY2024 operating income PHP40.7bn

Gross floor area 11.1m sqm

Malls 87 in PH and 8 in CH

Source: Company information

Note: All data are as of 31 Dec 2024

SMPH business segments by FY2024 operating income contribution (%)

Hotels & Convention Centers

Residential

Offices

Malls

59.9% 30.1%

7.4% 2.6%

revenue breakdown
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SMPH: Net-Zero ambition action plan

Added

Before 2021

• Significantly reduced 

water use and waste

• Established solar-

powered malls and 

began energy 

efficiency programs

• Played a pivotal role 

in establishing and 

growing ARISE- 

Philippines, the local 

network of ARISE 

Global, the Private 

Sector for Disaster 

Resilient Societies

2021 – 2022

• Joined the ranks of 

over 2,500 

companies globally in 

affirming our 

commitment to the 

Task Force on 

Climate-related 

Financial Disclosures 

(TCFD) goals and 

taking a major 

commitment towards 

decarbonization with 

our 50% renewable 

energy sourcing

• Engaged WWF- 

Philippines through 

the Corporates for a 

Better Planet 

Initiative (CBPI).

• Aligned with the SM 

Group of Companies’ 

climate position 

statement, putting 

equal importance on 

climate mitigation 

and adaptation

2023

• Published the SM 

Prime Group-wide 

Sustainability Policy

• Developed SM 

Prime’s near-term 

science-based target 

and verified the 

existing GHG 

inventory

• Conducted a climate 

scenario analysis in 

line with the TCFD 

recommendations

2024

• Monitor and evaluate 

all science-based 

targets and 

decarbonization 

strategies

2030

Achieve near-term 

science-based target

2035

Achieve long-term 

science-based target

2040

Achieve Net Zero

2050

Global Commitment to 

achieve net-zero

421 3

865 7
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SMRETAIL business overview

Leading retailer in Philippines with a nationwide portfolio

4,470
stores(1),(2) across Philippines

3,490
gross selling area(1) (‘000s sqm)

PHP434.5bn
FY2024 revenue

PHP20.9bn
FY2024 net income

77.3%
effective interest held(1)

▪ Wide range of retail formats

▪ Ranges from stand-alone hypermarkets

and large supermarkets in malls, to mid-

sized stores in neighborhoods and small

local minimarts

▪ Product offering ranges from 27k to 36k 

SKUs in SM Supermarket, SM 

Hypermarket, & Savemore, and up to 5k 

SKUs in Alfamart (1)

Food Group Specialty Retail

SM RETAIL

Source: Company information

Note: (1) As of 31 Dec 2024; (2) Includes brand affiliates

▪ Leading local category specialist

▪ Diverse array of leading brands to capture 

growth in various categories of 

discretionary spending

▪ Aspirational but affordable foreign brands

▪ High margin, high growth

▪ Key tenants in malls, selective expansion 

outside malls

▪ The largest department store chain in the 

Philippines

▪ 76 stores across Philippines (1)

▪ Wide range of merchandise and price points 

to target all customer segments

▪ Leverages the mall footprint of SMPH for 

choice locations
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SMRETAIL business highlights

SM RETAIL

Market leader 

in Philippine

retailing

• Largest footprint with 3.5mn sqm Gross Selling Area(1)

• Leading grocer with multiple formats to address the market

• Growing outside Metro Manila where over 80% of new stores are being opened(1)

Strong

synergies

within the

SM ecosystem

• Anchor tenant in the SM malls in the Philippines

• Long leases at market determined rates

• Low operating costs due to SM malls’ operational excellence

• Strong membership card program with 10mn(2) with 60% active

• Members have 3x higher spend vs non-members

Huge potential

for largely 

underpenetrated 

retail sector

• PH GDP is over 70% driven by consumer spending

• Low, conservative household debt-to-GDP at 10%

• Estimates are ~30% of food being sold in a modern retail format(3)

• Areas outside National Capital Region growing faster due to Government-led 

inclusive growth programs, like the Philippine Development Plan (2023-2028)

Source: Company information

Note: (1) As of 31 Dec 2024; (2) As of latest available data; (3) Per management estimate
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SMRETAIL consolidated financials

▪ Store expansion and 

volume growth drove Food 

revenues higher by 8%

▪ SM Store margins 

normalized, remain higher 

than pre-pandemic

▪ Specialty store growth 

strong in Health & Beauty 

and Fashion, recovery by 

Kids and Home

▪ Over 80% of store openings 

outside Metro Manila

Source: Company information

Note: FYE 31 Dec 2024. Figures in PHP bn except percentages, Gross Selling Area in mn sqm. 

Financial Highlights FY 2024 FY 2023 Chg

Revenue 434.5 412.9 5%

SSSG 1.5% 6.3% -

EBIT Margin 7.2% 7.5% -

Net Income 20.9 19.9 5%

Profile FY 2024 FY 2023 Chg

Store Count 4,470 3,853 16%

Selling Area 3.49 3.36 4%

Added “Financial Highlights
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BDO Unibank business overview
Leading Philippine bank offering a complete array of financial products and services

Source: Company information

Note: USDPHP of 57.251 used for illustrative purposes; As of latest available information; (1) As of 31 Dec 2024; (2) Refers to effective shareholding owned by SMIC in BDO Unibank

Business overview Key metrics(1) Loan portfolio (2024) Deposit breakdown (2024)

Geographical coverage in the 

Philippines(1)

Products overview

Luzon
683Metro Manila

620

Visayas
246

Mindanao
242

▪ Founded in 1976, BDO Unibank is a full-
service universal bank which provides a wide 
range of corporate and consumer banking 
services

▪ Listed on Philippine Stock Exchange with a 
market capitalization of US$15.2bn as of 14 
March 2025

▪ Operates branches across Philippines, Hong 
Kong & Singapore and manages 14 
international offices in Asia, Europe, North 
America and the Middle East

▪ Ranked as the largest bank in terms of total 
assets, loans, deposits, and trust funds under 
management as of December 2024 among 
other listed banking peers in Philippines

45.2%
effective interest(2)

PHP186.6bn
net interest income

PHP77.7bn
other income

PHP82.0bn
net income

2
foreign branches

5,815
ATMs

1,791
branches in Philippines

Corporate

76.0%

Consumer

24.0%

Savings

56.5%

Time

28.5%

Demand

15.0%

PHP

3,225bn

PHP

3,794bn

Consumer banking Corporate banking

▪ Accounts – savings, current, time deposit, 
FOREX 

▪ Cards – credit, debit, BDO pay, reward

▪ Digital – BDO online, BDO pay

▪ Loans – home, auto, SME, personal loan

▪ Insurance – non-life insurance, life insurance

▪ Investments – funds, managed portfolio, stocks

▪ Remittance – Kabayan (services, loans, 
investments, insurance)

▪ Assets for sale – real estate, vehicles, club 
shares

▪ Financing – loans, leasing, capital markets

▪ Business services – cash management, trade 
facilities, payment solutions, institutional trust 
management

▪ Investments – managed portfolio

▪ International banking – China desk, Europe & 
North America desks, Japan desk, Korea desk

▪ Corporate insurance – BDO insure business, 
BDO life group insurance

▪ Corporate cards – American express corporate 
card, Master corporate card, Visa corporate 
card, Diners club corporate card

Market info as of 14 Mar 25
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Chinabank business overview

Corporate

77%

Consumer

23%

CASA

45%

Time

55%

▪ Founded in 1920, China Banking Corporation 
(China Bank) is a private universal bank 
providing range of banking products & 
services to institutions and individuals

▪ Acquired by SM Group in 2005

▪ Listed on Philippine Stock Exchange with a 
market capitalization of US$4.1bn as of 14 
March 2025

▪ Operates branches across Philippines along 
with self-service and digital banking channels 
available 24/7 

▪ Ranked among top 10(2) in terms of total 
assets, loans, deposits, and trust funds under 
management among other listed banking 
peers in Philippines

22.5%
effective interest(3)

PHP63.5bn
net interest income

PHP2.0bn
other income

PHP24.8bn
net income

650
branches in Philippines

1,081
ATMs

Consumer banking Corporate banking

▪ Save – savings, checking account, term 
deposits, remittance accounts, foreign currency 
savings accounts, foreign currency term 
deposits

▪ Cards – range of Mastercard

▪ Borrow – home loan, car loan, salary loan

▪ Invest – trust banking, treasury, trust banking, 
China Bank securities

▪ Protect – life & health insurance, non-life 
insurance

▪ Channels – online account opening, internet 
banking, mobile banking, phone banking

▪ Cash management – receivables & liquidity 
management and POS solutions, among others

▪ Loans – corporate, commercial, trade

▪ Investments – trust, treasury

▪ International banking – remittance services

▪ Investment banking – fund raising solutions, 
capital advisory

▪ Branch banking – government payments, SSS 
pension credit, night depository

▪ Stock brokerage – Peso & Dollar securities,  
REIT

▪ Insurance – through Chinabank Insurance 
Brokers Inc and Manulife China Bank Life 
Insurance 

Luzon
186Metro Manila

347

Visayas
70

Mindanao
47

PHP

933bn

PHP

1,331bn

A trusted private universal bank delivering above-industry growth(1) consistently

Source: Company information

Note: USDPHP of 57.251 used for illustrative purposes; As of latest available information; (1) In terms of loan growth; (2) As of 31 Dec 2024; (3) Refers to effective shareholding owned by SMIC in Chinabank

Business overview Key metrics (2) Loan portfolio (2024) Deposit breakdown (2024)

Geographical coverage in the 
Philippines (2) 

Products overview

Market info as of 14 Mar 25
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Banking financials

Source: Company information

Note: Figures in PHP B except percentages

Financial Highlights FY 2024 FY 2023 Chg

Net Income 82.0 73.4 12%

Net Interest Inc. 186.6 172.4 8%

Non-Interest Inc. 77.7 71.7 8%

Gross Cust. Loans 3,225.2 2,848.8 13%

Deposits 3,794.0 3,567.6 6%

NIM 4.4% 4.4% -

NPL Ratio 1.83% 1.85% -

CET 1 14.1% 13.8% -

CAR 15.2% 14.9% -

Financial Highlights FY 2024 FY 2023 Chg

Net Income 24.8 22.0 13%

Net Interest Inc. 63.5 53.5 19%

Non-Interest Inc. 2.0 0.6 246%

Gross Cust. Loans 933.1 791.0 18%

Deposits 1,331.1 1,186.7 12%

NIM 4.5% 4.2% -

NPL Ratio 1.6% 2.4% -

CET 1 15.3% 15.3% -

CAR 16.2% 16.1% -

Highlights”
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Portfolio Investments overview

Source: Company information

Note: All data as of 31 Dec 2024; (1) SMIC effectively owns 95.0% of the first five buildings, and 34% in the remaining two buildings in the NEO portfolio

▪ Operates steam fields to supply

third-party owned geothermal power

plants, with exclusive rights to

explore, develop, and utilize other

geothermal resources in the

Philippines

▪ Total contract area of 9,410 ha, with

enough geothermal steam to produce

c.300 MW

▪ Stake acquired by SMIC in 2022

100%

▪ Features a portfolio of 7 
commercial office buildings green 
certified under the BERDE green 
building rating system

▪ 96% occupancy and total GFA of 
256,707 sqm

▪ Initial stake acquired in 2017

95.0%(1)

▪ Largest bakeshop chain in the 

Philippines

▪ 11 manufacturing facilities and 968 

stores

▪ Initial stake acquired by SMIC in 2018

64.1%

▪ One of the largest copper concentrate 

producers in the Philippines

▪ 19 years mine life and 346m 
tonnes of proven and probable 
reserves

▪ Initial stake acquired in 2011

34.1%

▪ Dormitory developer and 
operator specializing in the 
development of rental housing 
communities

▪ 16 buildings in operation and 2 

buildings under development

▪ Initial stake acquired in 2017

71.3%

▪ Shipping and logistics provider 
that with businesses in shipping, 
freight forwarding, warehousing 
and express delivery services

▪ 19 major ports of calls, 9 ROPAX 
vessels for freight and travel, 1 
freighter vessel, and over 15,000 TEU 
containers

▪ Initial stake acquired in 2017

67.2%

▪ End-to-end logistics solutions and 
express courier company that 
provides freight solutions 
management via air, sea, and land

▪ Over 200 dedicated vehicles and 

presence in over 90 countries

▪ Initial stake acquired in 2018

51.0%

▪ One of the leading developers of 
sustainable resort destinations and 
leisure properties in the Philippines

▪ 2 premium destinations: City of 
Dreams Manila and Tagaytay 
Highlands

▪ Initial stake acquired in 2009

26.6%
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(In PHP bn)

Revenue 5.7 4.8 14.0 18.0 18.8 5.8

EBITDA (1) 3.8 3.5 1.5 2.8 5.3 4.1

EBITDA margin 67% 74% 11% 15% 28% 70%

Net Income 2.9 2.3 0.8 0.8 -0.2 2.3

Portfolio Investments financials

information

Source: Company information

Note: As of FYE 31 Dec 2024. Figures in PHP bn except percentages.  (1) EBITDA calculated as revenue less costs and expenses plus depreciation and amortization
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Philippine macroeconomic overview

GDP growth (%)GDP growth (%)
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The Philippine economy has consistently exhibited strong growth over the decades

Source: Company information

Note: Southeast Asia includes Brunei, Cambodia, Indonesia, Laos, Malaysia, Myanmar, Philippines, Singapore, Thailand, Timor-Leste, Vietnam

GDP growth has consistently been 4.5% – 7.0% … … and has outperformed Southeast Asia in the past decade
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Philippine macroeconomic overview (cont’d)

20.1 21.4 23.0
24.6 25.6 26.9 28.1 28.9 30.1 29.9 31.4 32.5 33.5 34.5

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

(U
S

$
b

n
)
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26.0 30.1

32.9

40.1

30.5 32.2
35.7

Philippines Cambodia Indonesia Vietnam Thailand Malaysia Brunei
Darussalam

Singapore
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IT-BPO Revenues (in USD$bn) Headcount (In mn)

Average: 31.7
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Average: 44.8

Drivers for growth include a high dependency ratio, young labor force, and continued growth in OFW 

remittances & BPO revenues

Source: World Bank, UN, BSP, IBPAP

2024E median age of population IT – BPO revenues

2023 age dependency ratio OFW cash remittances
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