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More than four decades ago, my late father gave me a special  
treat for my graduation from university.  Together with friends and family,  
we opened and finished three bottles of Fundador Brandy to mark this 
major milestone in my life.  I am quite certain that this is the kind of  
scene that is replicated by many other families who celebrate not only  
the graduation of their children, but also other joyous occasions.

 It was therefore meaningful—both personally and professionally—
that we had the opportunity to forge an agreement in November 2015  
to acquire Fundador as part of the purchase of the brandy and sherry 
business in Jerez de la Frontera, the brandy capital of Spain.  
The acquisition was completed in March 2016, consequently expanding  
our brandy portfolio while contributing to revenues and earnings in 2016.  
I feel so much pride that our company, Emperador, owns the iconic 
Fundador brandy, the Philippines’ best-selling premium imported brandy.

Chairman’s Message

The year 2016...marked yet another  
solid year of teamwork, alignment and focus  
from all of our stakeholders in pursuit of a goal 
of strengthening our company’s position.  
Cost efficiencies coupled with improved 
business processes and sustained staff 
commitment have allowed us to meet  
and even exceed our targets. 
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Chairman’s Message

with added special recognition as “Best Buy” by garnering 89 points.  
Emperador Light, meanwhile, received the bronze award (recommended) 
with 83 points. The “Best Buy” recognition is an added excellence award 
and is only given to the spirits or wines that provide uncommon value.  
Emperador Solera Reservada and Emperador Light were the only Filipino 
brandies to be included among the world’s best.

 The awards mentioned were based on a points system,  
which is modified to a 100-point scale. The review was conducted 
through a series of blind-tasting tests by the Beverage Testing Institute’s 
panel of highly experienced wines and spirits tasters and tastemakers 
from around the world.

At home, we continue to be the Philippines’ largest liquor company, 
underpinned by products such as our Emperador and Fundador brandies 
as well as our imported single malt whiskies The Dalmore, Jura and  
Andy Player Whisky.

 The year 2016 was more than a showcase of our stellar financial 
performance and the global accolades we received. It marked yet another 
solid year of teamwork, alignment and focus from all our stakeholders  
in the pursuit of our goal of strengthening our company’s position.  
Cost efficiencies coupled with improved business processes and sustained 
staff commitment have allowed us to meet and even exceed our targets.  
I sincerely thank everyone who has made all these possible, and I look 
forward to meeting the challenges of the year ahead.

 The purchased assets included three brands, namely:  
Harveys, the number one selling sherry wine in the United Kingdom; 
Terry Centenario, Spain’s number one selling brandy; and Tres Cepas, 
the number one brandy in Equatorial Guinea. The purchased assets also 
included Spain’s largest and oldest brandy cellars Bodegas Fundador,  
which was established in the year 1730, production facilities, ageing cellars, 
vineyards and state-of-the-art blending and bottling facilities in Jerez,  
a brandy distillery in Tomelloso, as well as all ageing inventory,  
related machinery, tools and equipment, finished products,  
intellectual property and transferring employees.

The acquisition of Bodegas Fundador, along with that of Scotch 
whisky company Whyte and Mackay in 2014, has transformed Emperador, 
once a purely domestic company into a global liquor company. Our brands 
are now being sold in more than 100 countries all over the world.

 Our financial results are just as impressive as our portfolio.  
Emperador Inc. grew its net profit last year by 11% to Php7.7 billion 
on higher margins from both our domestic and international liquor 
businesses.  Driven by high-margin brandy and whisky products, we have 
been able to sustain our earnings growth per annum from 2011 to 2016 
at 27%.  We achieved our highest quarterly earnings in the fourth quarter 
of 2016, amounting to almost Php2.8 billion and reflecting an increase  
of 23% over the fourth quarter of 2015. Our consolidated revenues  
in 2016 stood at Php41 billion.

 I am also happy to report that we received two awards at the 2016 
International Review of Spirits organized by the Beverage Testing Institute 
in Chicago, USA.

 Among the 14 winners in the Dark Brandy category, Emperador Solera 
Reservada won the silver award (highly-recommended),  ANDREW L. TAN



Emperador Distillers, Inc.

Emperador Distillers, Inc. (EDI) fortified its position  
in 2016 as the Philippines’ largest liquor company and  
the world’s largest brandy producer. Its product portfolio  
is comprised of domestic and foreign brands led by  
Emperador Brandy, Emperador Light, Emperador Gold, 
Emperador Deluxe, Andy Player Whisky, Smirnoff Mule,  
The BaR, Carlo Rossi wines and Pik-Nik potato snacks.
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EDI’s flagship brandy line continued to assert its leadership 
in 2016.  Emperador Brandy, launched in 1990 as the Philippines’ 
first brandy label, is now the world’s largest brandy by volume 
and is distributed in more than 40 countries across Asia,  
North America, Africa, Middle East, and Europe. 

Emperador’s dominance is anchored on its full-flavored 
original classic variant and the first-in-market light brandy with 
lower alcohol content that is the brandy-of-choice of the younger 
alcoholic beverage drinkers. As the market leader, Emperador 
provides a wide variety of offerings to cater to different segments 
and taste preferences. 

Emperador Gold is an exceptionally fine work of art with  •	
its elegant spirit made from Spanish blends and some  
of Emperador’s best-aged holandas from Bodegas Las Copas  
in Toledo, Spain. 
Emperador Gold Limited Edition is a super exclusive run  •	
of Emperador Gold in a beautifully electro-plated gold bottle,  
a first-in-its-kind in the country. 
Emperador Deluxe is the most luxurious Emperador, blended  •	
and bottled in Spain at an affordable price. It is crafted in Bodega 
San Bruno giving its authentic Spanish character and taste 
whether you select the Spanish Edition or the Special Reserve. 
Emperador Majestic Reserve is an elegant and stately creation, •	
aged and blended in the fine tradition of Emperador.  
This brandy is silky smooth and warm, with a rich aroma  
and bouquet that is truly distinctive. 
Emperador Grand Supreme is a brandy of exceptional •	
heritage. Crafted at Bodega San Bruno, it spends many 
years in choice barrels previously used to age Oloroso sherry 
ensuring that the brandy in each bottle has the grand  
flavor and supreme quality that is distinctly the apex  
of the Emperador collection.  

Innovation has always been at the forefront of Emperador’s 
market leadership. The future holds more game-changing 
launches and new products in the Emperador portfolio.
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Another major EDI brand is Smirnoff Mule. Introduced in the 
Philippines in 2015 in partnership with Diageo North America, 
Smirnoff Mule is a classic signature drink that delivers a refreshing 
taste with a ginger beer kick at 6% ABV. With its unique mix  
of Smirnoff Vodka, ginger beer, and lime, Smirnoff Mule has stirred 
the interest of the young, adventurous, and fun-loving millennials -- 
making Mule their go-to drink in the very competitive ready-to- 
drink category.

2016 has been another breakthrough year as Smirnoff Mule 
reached new heights in sales volume generated by massive brand 
awareness through digital and mass media marketing featuring 
celebrity endorser Paulo Avelino. 

Smirnoff Mule has also greatly increased its availability  
and distribution through continuous relationship-building with  
our on-premise partner outlets. Smirnoff Mule will sustain its 
marketing efforts on bars, clubs, and restaurants through bar 
tour activations across the nation.  Alongside this will be the 
continuous roll out of the Smirnoff Mule Chiller Program targeting 
the call-center market by setting up chillers in call center office 
buildings and sponsoring call center parties and events.

Emperador Distillers, Inc.



As the exclusive distributor of Gallo Wines, EDI’s year-end 
depletion in 2016 recorded a steady annual compounded  
growth of 12% for the sixth straight year -- the highest among 
big-volume brands in the wine industry. 

A significant part of the success of Gallo Wines in the 
Philippines is Carlo Rossi, a brand under the Gallo label and 
the No.1 wine brand in the Philippines.  The year 2016 marked 
the introduction of Carlo Rossi premium, Carlo Rossi Lot 1933 
Cabernet Sauvignon, that commemorates the year E & J Gallo 
Wines started in 1933.

Marketing efforts were intensified across the country in 2016 
with Gallo Wine Chillers lent to selected chains to make available 
Gallo Fine Wines for off-premise or home drinking.         

Filipino consumers are now also able to access E & J Gallo  
Fine Wines in more hotels and fine dining establishments  
in Manila. Plans are ready to replicate this success in other  
key cities, especially Cebu, Boracay and Davao. 
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Andy Player Blended Whisky continued to establish its 
foothold in the local market by developing a culture of whisky 
drinking among young middle class consumers. This was achieved 
by promoting a variety of ways to consume the product which 
includes cocktail mixes and increased presence in on-trade accounts 
thus providing consumers a more affordable and enjoyable  
world-class whisky blend.

Andy Cola was also introduced into the market as an  
entry-level product into the whisky category. It provides 
consumers a fun and familiar way to enjoy whisky.

Emperador Distillers, Inc.
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The fun continues with Pik-Nik Shoestring Potatoes,  
with more fun campaigns and youth-oriented activities 
implemented to bind a growing relationship with the youth  
and make the brand aggressively competitive.  

The main campaign “#Pik-Nik = FUN,” brought the brand  
and its products to activities that include school fairs, university 
events, sports events, beach sampling, fitness parties, fun runs  
and marathons, concerts, movie screenings and film festivals.  

A major accomplishment in 2016 was the completion  
of the new Pik-Nik plant in the United States. The manufacturing 
plant now features high–speed, state-of-the-art equipment,  
not touched by human hands.  All Pik-Nik products are also  
Kosher and Halal certified.                 
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Whyte & Mackay

In 2016, a global PR campaign was launched for The Dalmore 
celebrating the 50th Anniversary of master Distiller Richard Paterson. 
The campaign drove key brand messages on blending expertise and 
craftsmanship to enhance the brand’s luxury positioning. Part of this 
was a global tour around key markets in Asia, US and Europe, where 
specially invited HNWIs met Richard and had the opportunity to 
sample and buy an exclusive 50-year-old commemorative release. 
Only 50 were made available and priced at £50,000.

Whyte & Mackay offers a diverse range of Scotch 
whiskies that cater to different target consumers. 

The Whyte & Mackay brands are collectively 
called The Three As:

• Apex – The Dalmore is for discerning ultra 
high networth individuals.  The Dalmore is the 
definitive luxury malt whisky since 1839.

• Accessible – Jura is the access to single 
malt for the scotch drinker who wants to 
venture into this category.

• Always – Whyte & Mackay Special  
is for individuals who want to be part  
of the scotch culture.
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Whyte & Mackay

The Dalmore grew its brand by focusing on gaining visibility 
within its highly selected target market.

In the Philippines, The Dalmore concentrated on activities 
targeting the elite whisky enthusiasts around Metro Manila.  
Brand partnerships were carefully chosen to push The Dalmore’s 
equity and presence. In Asia, visibility of The Dalmore increased 
especially in airports.



The Jura brand was re-launched in the US with a new liquid, 
new packaging and a new creative campaign with the tagline  
“A Long Way From Ordinary.” The campaign builds on the unique 
relationship the tiny island community has with the production  
of a genuinely different single malt.

In the Philippines, Jura successfully launched Jura Discovery 
(Origin, Journey, and Destiny) at the Great British Festival 2016 
organized by the British Embassy.  Jura activated its Gift-with-Purchase 
in the Modern Trade in October 2016 where consumers received  
two complimentary whisky glasses for every purchase of Jura Single  
Malt Whisky.  Jura also held an 11-day roadshow that introduced 
consumers to the Jura Discovery line in the top S&R branches  
in Metro Manila -- BGC, Alabang, Shaw, Aseana, and Congressional.

Whyte & Mackay
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Bodegas Fundador

The purchase of Fundador Pedro Domecq, 
Spain’s largest and oldest brandy, strengthened EDI’s 
position as the world’s largest brandy company 
and made the Philippines one of the largest 
foreign investors in Spain.



Apart from Fundador Brandy, the acquisition included three more major brands -- Terry Centenario, 
Spain’s top-selling brandy; Tres Cepas, Equatorial Guinea’s leading brandy; and Harveys, the world’s top 
sherry wine.

EDI also acquired Bodegas Fundador, Spain’s largest and oldest brandy cellar, along with production facilities, 
aging cellars, vineyards and state-of-the-art blending and bottling facilities in Jerez. EDI likewise took over 
Bodega Las Copas in Tomelloso, Spain, with its substantial aging inventory of brandy and sherry stocks.

The acquisition of the Spanish assets and Fundador Brandy immediately impacts both EDI’s revenue 
and net income positively. With the earlier purchase of whisky makers Whyte and Mackay, EDI now has 
access to more than 100 countries around the world.

Bodegas Fundador
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Product Profile

Luxury Super 
Premium

Premium
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Standard Millennials/ 
RTD

Mainstream

Product Profile



USA and Canada

UK
Russia

Middle East Domestic:
Key markets are Northern  
Emirates & Iraq

Asia:
Most important markets are  
Taiwan, and China, but the  
Philippines is steadily growing

Global Travel Retail:
In-house sales and distributions

Continental Europe:
Key markets are Spain, 
France and Germany

Central and Latin America:
Region is in difficult economic 
times. Most important territories 
are Mexico and Brazil
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Worldwide Reach - WMG



3%

18%

22%

5%

38%
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Worldwide Reach - Fundador
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Board of Directors

Andrew L. Tan
Mr. Tan, was first elected as  
Director and Chairman of the Board  
on August 28, 2013. He also holds  
the position of Chairman of the  
Board and Chief Executive Officer  
of Alliance Global Group, Inc.,  
the parent company from year 2006  
to 2016 and as Vice Chairman of  
Board for the same, 3 years prior.  
Mr. Tan is also the Director of 
Travellers International Hotel Group, 
Inc. since year 2008 to present.  
He is also the Chairman of Emperador 
Distillers, Inc. since its incorporation  
in 2003. From year 1989 to present, 
Mr. Tan is the Chairman and President 
of Megaworld Corporation and also the 
Chairman for Megaworld subsidiaries: 
Global-Estate Resorts, Inc. and Empire 
East Land Holdings, Inc. for 5 and 22 
years, respectively. He pioneered the  
live-work-play-learn model in the 
real estate development through the 
Megaworld Corporation’s integrated 
township communities, fueling the 
growth of the business process 
outsourcing (“BPO”) industry,  
food and beverage, and quick service 
restaurants industries. Mr. Tan is 
concurrently the Chairman of the Board 
and President of Megaworld Land, Inc., 
Megaworld Globus Asia, Inc., Megaworld 
Newport Property Holdings, Inc., 

Mactan Oceanview Properties and 
Holdings, Inc., Richmonde Hotel 
Group International Limited, The Bar 
Beverage, Inc. and Yorkshire Holdings, 
Inc. He is also the Chairman of Alliance 
Global Group Cayman Islands, Inc., 
Alliance Global Brands, Inc., Suntrust 
Properties, Inc., Adams Properties, Inc., 
Consolidated Distillers of the Far East, 
Inc., and Townsquare Development, 
Inc. He sits in the boards of Eastwood 
Cyber One Corporation, Megaworld 
Cayman Islands, Inc., Forbes Town 
Properties & Holdings, Inc., Gilmore 
Property Marketing Associates, Inc., 
Megaworld Central Properties, Inc., 
Raffles & Company, Inc., and The 
Andresons Group, Inc. He is also the 
Vice-Chairman and Treasurer of Golden 
Arches Development Corporation and 
Golden Arches Realty Corporation and 
a Director and Treasurer of Andresons 
Global, Inc. Mr. Tan graduated Magna 
Cum Laude from the University of  
the East with a degree of Bachelor  
of Science in Business Administration.

Winston S. Co
Mr. Co was first elected as Director  
and President on 28 August 2013.  
He holds the position of Chairman  
of Alliance Global Group, Inc. in 1998 
then became the Vice Chairman in 
1999 and now serves as its Director. 

Andrew L. Tan
Chairman

Winston S. Co
Director & President
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and Choice Gourmet Banquet, Inc.;  
Director and President of The 
Andresons Group, Inc., Consolidated 
Distillers of the Far East, Inc.,  
and Raffles & Company, Inc. Ms. Tan 
graduated from St. Scholastica’s 
College with a degree in Nutrition.

Kendrick Andrew L. Tan
Mr. Tan was first elected as Director 
on 28 August 2013. He has served 
as Corporate Secretary and Executive 
Director of Emperador Distillers, 
Inc. since 2007. He is also the 
Head of Research & Development 
of Emperador Distillers, Inc. He is 
concurrently Director of Anglo  
Watsons Glass, Inc., Consolidated 
Distillers of the Far East, Inc., 
Emperador Brandy, Inc., The Bar 
Beverage, Inc., The Andresons Group, 
Inc., and Yorkshire Holdings, Inc.  
Mr. Tan graduated from Southern New 
Hampshire University with a degree in 
Bachelor of Science in Accountancy.

He is also a Director and President of 
Emperador Distillers, Inc. since 2003. 
His field of expertise is in finance and 
marketing of consumer products.  
He is concurrently Chairman and 
President of New Town Land Partners, 
Inc.; Chairman of Anglo Watsons 
Glass, Inc.; a Director of Alliance 
Global Brands, Inc., Forbes Town 
Properties & Holdings, Inc., McKester 
Pik-Nik International Limited, Raffles 
& Company, Incorporated, and The 
Bar Beverage, Inc.; and Senior Vice 
President of The Andresons Group, 
Inc. Mr. Co is a Magna Cum Laude 
graduate of Jose Rizal College with  
a Bachelor of Science in Commerce.

Katherine L. Tan 
Ms. Tan was first elected as Director 
and Treasurer on 28 August 2013.  
She holds a position in Alliance Global 
Group, Inc. as Director and Treasurer 
from 2007 to present. Ms. Tan also 
served as Megaworld Corporation’s 
Treasurer from year 1989 to 1995  
and as Director for 27 years since  
the year 1989 to date. She is also  
a Director and Treasurer of Emperador 
Distillers, Inc. (since 2003), Alliance 
Global Brands, Inc., Yorkshire Holdings, 
Inc., and New Town Land Partners, 
Inc. She is concurrently Chairman and 
President of Andresons Global, Inc. 

Katherine L. Tan
Director & Treasurer

Kendrick Andrew L. Tan
Director

Board of Directors
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Board of Directors

Kingson U. Sian
Mr. Sian was first elected as Director 
on 28 August 2013. From year 2007  
to present, he is the President and 
Chief Operating Officer of Alliance 
Global Group, Inc. and Executive 
Director of Megaworld Corporation. 
Also, he is the Chief Executive Officer 
of Travellers International Hotel 
Group, Inc. since 2014 and the 
Director and President since 2008. 
He is concurrently President and 
Director of Forbestown Properties 
and Holdings, Inc., and Eastwood 
Cyber One Corporation and a Director 
of Alliance Global Group Cayman 
Islands, Inc. He is also Chairman and 
President of Prestige Hotels & Resorts, 
Inc. and is the Chief Operating Officer 
of Megaworld Land, Inc. Mr. Sian was 
formerly a Vice President of FBP Asia 
Ltd/First Pacific Bank in Hongkong 
from 1990 to 1995 and, prior to that, 
was connected with Citicorp Real 
Estate, Inc. in the United States from 
1988 to 1990. He graduated from 
the University of the Philippines with 
the degree of Bachelor of Science 
in Business Economics. He obtained 
his Masters Degree in Business 
Administration for Finance and 
Business Policy from the University  
of Chicago.

Enrique M. Soriano III
Mr. Soriano was first elected as 
Independent Director of the Company 
on May 16, 2016. He also holds 
the same position in Travellers 
International Hotel Group, Inc. from 
year 2013 up to present. He is also 
the President of the Wong & Bernstein 
Strategy Advisory Group and a 
member of the Philippine Marketing 
Association. He is a Family Business 
Coach, Book Author, Professor of  
Global Marketing, Program Director 
for Real Estate and Chairman of the 
Marketing Cluster of the Ateneo 
Graduate School of Business (“AGSB”). 
He holds a B.A. in History from  
the University of the Philippines,  
an MBA from De La Salle University, 
Doctorate Units at the UP National 
College of Public Administration and 
pursued Executive Education at the 
National University of Singapore 
Business School.

Kingson U. Sian
Director

Enrique M. Soriano III
Independent Director
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Alejo L. Villanueva, Jr.
Mr. Villanueva was first elected as 
Independent Director on 28 August 
2013. He is an Independent Director  
of Alliance Global Group, Inc for  
15 years already since 2001,  
Empire East Land Holdings, Inc.  
since 2007 and also for Suntrust  
Home Developers, Inc. from year 
2012. He is also a Director of First 
Capital Condominium Corporation,  
a non-stock non-profit corporation.  
He is also the Chairman of Ruru 
Courier Systems, Inc. and Vice 
Chairman of Public Relations 
Counselors Foundations of the 
Philippines, Inc. He is a professional 
consultant who has more than 
twenty years of experience in the 
fields of training and development, 
public relations, community relations, 
institutional communication,  
and policy advocacy, among others. 
He has done consulting work with 
the Office of the Vice President, 
the Office of the Senate President, 
the Commission on Appointments, 
the Securities and Exchange 
Commission, the Home Development 
Mutual Fund, the Home Insurance 
Guaranty Corporation, Department 
of Agriculture, Philippine National 
Railways, International Rice Research 
Institute, Rustan’s Supermarkets,  

Alejo L. Villanueva, Jr.
Independent Director

Louis Berger International (USAID-
funded projects on Mindanao growth), 
World Bank (Subic Conversion 
Program), Ernst & Young  
(an agricultural productivity project), 
Chemonics (an agribusiness project  
of USAID), Price Waterhouse  
(BOT program, a USAID project), 
Andersen Consulting (Mindanao 2000, 
a USAID project), Renardet S.A.  
(a project on the Privatization of 
MWSS, with World Bank funding 
support), Western Mining Corporation, 
Phelps Dodge Exploration, and 
Marubeni Corporation. Mr. Villanueva 
obtained his bachelor’s degree in 
Philosophy from San Beda College, 
summa cum laude. He has a master’s 
degree in Philosophy from the 
University of Hawaii under an  
East-West Center Fellowship.  
He also took up special studies in  
the Humanities at Harvard University.  
He studied Organizational Behavior  
at INSEAD in Fontainebleau, France.  
He taught at the Ateneo Graduate 
School of Business, the UST Graduate 
School, and the Asian Institute  
of Journalism.

Board of Directors
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Management’s Discussion and Analysis

% Growth

In Million Pesos 2016 2015 2014 2016 2015

Revenues P 41,018 P 43,645 P 32,009 -6.0 36.4

Net Profit P 7,693 P 6,960 P 6,204 10.5 12.2

Total assets P 94,302 P 98,259 P 99,558 -4.0 -1.3

Total current assets P 42,290 P 59,193 P 66,099 -28.6 -10.4

Total current liabilities P 11,913 P 39,489 P 44,280 -69.8 -10.8

Gross profit margin % 37.14 31.61 35.12

Net profit rate % 18.76 15.95 19.38

Return on investment % 8.16 7.08 6.23

Current ratio 3.55x 1.50x 1.49x

Quick ratio 1.76x 1.08x 1.13x

Revenue growth – measures the percentage change in revenues over a designated period of time.•	

Net profit growth – measures the percentage change in net profit over a designated period of time.•	

Gross profit margin – computed as percentage of gross profit [which is sales less cost of sales] •	

	 to sales – gives indication of pricing, cost structure and production efficiency.

Net profit rate – computed as percentage of net profit to revenues – measures the operating 		 •	

		  efficiency and success of maintaining satisfactory control of costs.

Return on investment [or capital employed] – the ratio of net profit to total assets – measures the  •	

		  degree of efficiency in the use of resources to generate net income.

Current ratio – computed as current assets divided by current liabilities – measures the ability  •	

		  of the business to meet its current obligations. To measure immediate liquidity, quick assets  

		  [cash, marketable securities, accounts receivables] is divided by current liabilities.

RESULTS OF OPERATIONS

The Group continues to expand its geographic footprint both in the 
Philippines and across the globe. It started with the acquisition of Bodega 
San Bruno in Spain in early 2013 and then Bodega Las Copas (“BLC”)  
still in Spain in February 2014. From Spain, business opportunity knocked 
in UK as the Group acquired Whyte and Mackay (“WMG”) in October 2014. 
The Group further expanded its grounds in Spain with the acquisition of 
brandy and sherry business in Spain, under Bodegas Fundador, a deal 
inked in November 2015 and the assets turned over in March 2016. 
These provided platforms for international expansion and domestic 
premiumization for Emperador. BLC is a joint venture which is accounted 
for under the equity method while WMG is a wholly owned subsidiary 
consolidated beginning November 2014. Bodegas Fundador started 
operations under the Group in March 2016.

Year Ended December 31, 2016 Compared With Year Ended  
December 31, 2015

Revenues
Total revenues were reported at P41,018 million this year as 

compared to P43,645 million a year ago, a 6.0% slowdown attributed 
primarily to the termination at end-2015 of the distribution of an agency 
brand from the Scotch whisky business. Own Scotch whisky labels,  
led by Dalmore and Jura, were driving offshore growth particularly  
in USA, Europe, Latin America and Travel Retail. The brandy business,  
which combined Emperador and Fundador brands, on the other hand, 
turned over revenues higher by 10.7% year-on-year.

Other revenues grew 51.4% to P571 million this year due to higher 
net results from BLC which in turn resulted in higher share in net profit 
recorded for this year, and higher interest income and foreign exchange 
gains as compared to a year ago.
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Costs and Expenses

Total costs and expenses went down by 10.3% to P31,582 million  
in 2016 from P35,195 million a year ago, primarily due to Scotch  
whisky business.

Cost of Goods Sold
Costs decreased by 14.1% primarily due to the cost attributed  

to the agency brand which was no longer carried in 2016. The brandy 
segment, meanwhile, increased costs during the year by 8.1%  
primarily due to expanded sales which was beefed up by Fundador’s  
ten-month sales.

Gross Profit
Gross profit improved by 9.8% to P15,022 million in 2016 from 

P13,678 million in 2015. The brandy segment’s gross profit rate for 2016 
was up at 40% as compared to 39% a year ago due to cost efficiencies. 
The Scotch whisky segment, which has a relatively low gross margin, 
likewise, improved its GP rate to 28% this year from 20% a year ago.  
On a consolidated level, gross profit rates were 37% and 32% for 2016 
and 2015, respectively.

Other operating expenses
Selling and distribution expenses expanded by 8.0% to P3,511 

million from P3,250 million, mainly due to strategic marketing spend by 
Whyte and Mackay on its core malt brands. General and administrative 
expenses were maintained at P1,853 million from P1,828 million.  
The general and administrative expenses in the Scotch whisky business 
were down due to provisions made in 2015 which related to US franchise 
states while those of the brandy business went up due to professional 
fees paid in 2016.

Other charges

Other charges climbed to P794 million from P528 million primarily 
due the interest expense on loans.

Profit before Tax
As a result of the foregoing, profit before tax was up by 11.7%  

to P9,436 million in 2016 from P8,450 million in 2015.

Tax Expense
Tax expense was up 17.0% to P1,742 million from P1,490 million  

a year ago due to higher taxable income.

Net Profit
As a result of the foregoing, net profit increased by 10.5%  

to P7,693 million from P6,960 million a year ago.

Year Ended December 31, 2015 Compared With Year Ended  
December 31, 2014

Revenues
Total revenues hit 36.4% growth to P43,645 million in 2015 from 

P32,009 million a year ago, on the back of Whyte and Mackay full year 
results consolidated this year while Emperador experienced soft volume 
locally during the year.

Other revenues were lower this year due to the divestment of 
temporary short-term investments.

Costs and Expenses
Total costs and expenses went up by 47.2% to P35,195 million in 2015 

from P23,901 million a year ago, primarily due to WMG operations that 
were consolidated beginning November 2014.
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Cost of Goods Sold

Costs went up by 45.0% primarily due to the Scotch whisky segment. 
The brandy segment’s costs during the year decreased by 6% due to soft 
volume and cost efficiencies.

Gross Profit
As a result, gross profit improved by 23.8% to P13,678 million in 2015 

from P11,049 million in 2014. Emperador’s gross profit rate for 2015 was up 
at 39% as compared to 37% a year ago due to cost efficiencies. WMG has  
a relatively low gross margin which is at 19.7% in 2015.

Other operating expenses
Selling and distribution expenses expanded by 22.5% to  

P3,250 million from P2,652 million while general and administrative 
expenses climbed by 169.7% to P1,828 million from P678 million.  
These increases were attributed to expenses incurred by Whyte and 
Mackay, particularly in advertising and promotions, salaries and  
employee benefits, outside services and freight and handling.

Other charges
Other charges soared by 226.2% to P528 million from P162 million 

primarily due the interest expense recorded from the equity-linked 
securities and foreign-currency denominated loans which were incurred  
to partly finance the acquisition of WMG in October 2014.

Profit before Tax
As a result of the foregoing, profit before tax was up by 4.2%  

to P8,450 million in 2015 from P8,108 million in 2014.

Tax Expense

Tax expense was down 21.8% to P1,490 million from P1,904 million 
a year ago primarily as a result of the lower taxable income of Emperador 
and deferred tax benefit of WMG.

Net Profit
As a result of the foregoing, net profit increased by 12.2%  

to P6,960 million from P6,204 million a year ago.

FINANCIAL CONDITION

December 31, 2016 and 2015

Total assets amounted to P94,302 million as of December 31, 2016 
which is 4.0% down from P98,259 million as of December 31, 2015.  
The Group is strongly liquid with current assets exceeding current 
liabilities 3.55 times by the end of the current year.

Cash and cash equivalents dipped by 65.1% or P19,004 million 
in 2016 with the completion of the Bodegas Fundador acquisition, 
Tradewind acquisition, the debt repayments, and dividend payment.  
The Group ended 2016 with P10,174 million in its coffers from  
P29,178 million at beginning of year.

Trade and other receivables fell by 20.7% or P2,813 million,  
primarily due to higher collections from customers and related parties.

Inventories increased 29.0% or P4,665 million, primarily from the 
maturing inventories of newly acquired Bodegas Fundador and additions 
in WMG. WMG is currently laying down stocks for future growth.

Prepayments and other current assets soared 76.3% or P252 million 
due to timing of prepayments and subsequent charging to profit or loss  
of insurance, advertising, product cost, and overheads.

Management’s Discussion and Analysis
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Investment in a joint venture increased primarily from the share  
in net profits of BLC for 2016.

Property, plant and equipment were up by 46.8% or P6,682 million 
primarily from the acquired assets of Bodegas Fundador and Tradewind.

Intangible assets rose by 45.2% or P8,023 million from the four 
acquired trademarks (Fundador, Terry Centenario, Harveys and Tres Cepas) 
and goodwill in the acquisition of Bodegas Fundador business.

Other non-current assets shrank 59.7% or P1,884 million with the 
completion of the Bodegas Fundador acquisition. The P2,850 million 
deposit paid last year for this acquisition was applied and closed upon 
completion in February 2016. The end-2016 balance included deposit for 
the Mexican brandy assets and acquired mortgage receivable on a leased 
bottling plant, which will decrease as rentals are billed.

Trade and other payables were reduced by 43.5% or P6,604 million 
as trade liabilities and advances from related parties were settled during 
the year.

Financial liabilities at fair value through profit or loss result from 
lower market values of foreign exchange contracts by the end of 2016.

Income tax payable increased by 53.3% or P225 million, due to higher 
taxes at end of year.

The non-current interest-bearing loan refers to the €370 million 
short-term loan in 2015 which was refinanced into a five-year term 
loan in 2016, and the P2,000 million five-year bank loan obtained for 
the completion of construction and related equipment of the Balayan 
distillery plant. The current interest bearing loans at end-2016 represent 
outstanding amounts of drawdown in a three-year revolving credit facility 
which was set up in 2016. All the other short-term loans in 2015 had 
been settled in 2016.

Accrued interest payable grew 98.5% or P279 million from interest 
accrued on the equity-linked debt securities issued to Arran. This accrued 
interest is not yet due and will be payable at the time of instrument 
conversion or maturity.

Provisions refer to the amount provided by WMG for leased properties 
located in Scotland.

Provisions for onerous lease and dilapidations went down by 39.5% 
or P314 million due to dilapidation payments for the old head office  
now vacated and onerous lease provisions on spaces that now have  
new tenants.

Deferred tax liabilities are attributed to the UK group. These are net 
of deferred tax assets of EDI and AWGI.

Retirement benefit obligations escalated by 115.6% or P537 million 
from the additions booked by WMG.

Accumulated translation adjustments refer to the resulting difference 
in the translation of the foreign subsidiaries’s financial statements to 
Philippine pesos. Monetary assets and liabilities are translated at the 
closing rate and income and expenses at average exchange rates.  
The accumulated balance of the account is reflective of the depreciation 
in the value of Philippine peso and/or foreign currencies. 

Revaluation reserves were reduced substantially by P671 million  
due to actuarial loss on retirement benefit obligations booked by WMG.

Non-controlling interest refers to the redeemable, non-reissuable, 
non-participating preferred shares of AWGI issued to Arran in 2015.

December 31, 2015 and 2014

Total assets amounted to P98,259 million as of December 31, 2015 
which was 1.3% down from P99.558 million as of December 31, 2014, 
which was primarily attributed to repayment of debts associated with 
the WMG acquisition. The Group is strongly liquid with current assets 
exceeding current liabilities 1.50 times by the end 2015.

Cash and cash equivalents shrank by 17.2% or P6,057 million in 
2015 because of debts repayment, additions to property, plant and 
equipment and dividend payment. The Group ended 2015 with  
P29,177 million in its coffers.
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Financial assets at fair value through profit or loss were disposed  
off to pay off debts.

Inventories went up by 5.2% or P803 million, primarily due to 
increase in work-in-process at WMG which are basically maturing whisky 
stocks stored in various locations across Scotland.

Prepayments and other current assets dropped by almost half or 
P304 million due to timing of prepayments and subsequent charging to 
profit or loss of rent, advertising and general accounts, mostly from WMG.

Investment in a joint venture represents the share in net profits  
of BLC for 2015.

Property, plant and equipment went up by 24.4% or P2,799 million 
from costs incurred in the ongoing construction of new distillery plant  
in Batangas, upgrade of IT system and buildings in UK.

Other non-current assets swelled by 737.2% or P2,780 million,  
due to the deposit paid to Beam Suntory for the acquisition of the brandy 
and sherry business in Spain.

Trade and other payables went down by P4,477 million or 22.8%, 
primarily due to repayment of advances from related parties which 
were used in the acquisition of WMG. Similarly, short-term loans totaling 
P23,827.2 million in 2014 were fully paid in 2015; new loans were, 
however, obtained anew from banks to finance the acquisition from  
Beam Suntory.

Financial liabilities at fair value through profit or loss were booked  
in 2014 as a result of lower market values of foreign exchange contracts 
at that time.

Income tax payable decreased by 25.9% or P148 million,  
due to lower unpaid taxes at end of year.

Equity-linked debt securities represent the debt instrument  
issued to Arran for its initial investment paid in December 2014, 

presented net of the related P26.4 million documentary stamp tax.  
The P5 million increase represents the amortization of such tax.  
The interest accrued on the debt instrument amounted to P264 million  
in 2015 and is presented under non-current liability because such will  
be payable at the time of conversion or maturity.

Provisions refer to the amount provided by WMG for leased 
properties located in Scotland. These include restoration costs to be 
incurred for the restoration of the leased properties to specified condition 
at the end of the lease, and tenant repairing clauses. Also, there is 
provision for the vacant or discounted sublet portions of the leased 
properties. There was drop in onerous lease provision because of having  
a new tenant in one of the units which cause a change in the assumptions.

Deferred tax liabilities are attributed to the UK group. These are net 
of deferred tax assets of EDI and AWGI.

Revaluation reserves refer to actuarial valuation remeasurements  
of retirement benefit obligations, which was attributed to WMG.

Accumulated translation adjustments refer to the resulting difference 
in the translation of the foreign subsidiaries’s financial statements to 
Philippine pesos.

Non-controlling interest refers to the redeemable, non-reissuable, 
non-participating preferred shares of AWGI issued to Arran in 2015.  
The same amount was received in 2014 and reported under deposit  
for future stock subscription in 2014.

LIQUIDITY AND CAPITAL RESOURCES
The Group sourced funds from operations and loans and borrowings. 

The Company expects to meet its working capital requirements for the 
ensuing year primarily from available funds at year end plus cash flows 
from operations. It may also from time to time seek other sources of 
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funding, if necessary, which may include debt or equity financings, 
depending on its financing needs and market conditions.

PROSPECTS FOR THE FUTURE
A new era unfolds for Emperador, an era that will usher new ideas, 

new products, new results. The brandy businesses it acquired in Spain, 
and acquiring in Mexico, strengthen the Group’s position as the world’s 
largest brandy company in the world; and these, together with the  
Scotch whisky business and Spanish sherry, add to the long heritage  
and prestige of Emperador. The Group is best positioned to capitalize  
on premiumization opportunities and on innovation with its high-quality 
aged inventory.

OTHER MATTERS
Except for what have been noted:
There were no other known material events subsequent to the end 

of the year that would have a material impact in the current year.
There are no other known trends or demands, commitments,  

events or uncertainties that will result in or that are reasonably likely to 
result in the Group’s liquidity increasing or decreasing in any material way. 
The Group does not have nor anticipate having any cash flow or liquidity 
problems. The Group is not in default or breach of any note, lease or other 
indebtedness or financing arrangement requiring it to make payments.

There are no other known events that will trigger direct or 
contingent financial obligation that is currently considered material to the 
Group, including any default or acceleration of an obligation. There are no 
other material off-balance sheet transactions, arrangements, obligations, 
and other relationships with unconsolidated entities or other persons 
created during the reporting period.

There are no other known trends, events or uncertainties that have 
had or that are reasonably expected to have a material favorable or 
unfavorable impact on net sales or revenues or income from continuing 
operations. There are also no known events that will cause material 
change in the relationship between costs and revenues.

There are no other significant elements of income or loss that did  
not arise from  continuing operations.

There were no other material issuances, repurchases or repayments  
of debt and equity securities.

The business has no seasonal aspects that had a material effect  
on the financial condition and results of operations of the Group.

Management’s Discussion and Analysis
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Statement of Management’s Responsibility 
for Consolidated Financial Statements

The management of Emperador Inc. and Subsidiaries (the Group) is responsible for the 
preparation and fair presentation of the consolidated financial statements, including the 
schedules attached therein, for the years ended December 31, 2016 and 2015, in accordance 
with the prescribed financial reporting framework indicated therein, and for such internal 
control as management determines is necessary to enable the preparation of financial 
statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing 
the Group’s ability to continue as a going concern, disclosing, as applicable, matters related 
to going concern and using the going concern basis of accounting unless management either 
intends to liquidate the Group or to cease operations, or has no realistic alternative to do so.

The Board of Directors is responsible for overseeing the Group’s financial reporting process.

The Board of Directors reviews and approves the consolidated financial statements, including 
the schedules attached therein, and submits the same to the stockholders.

Punongbayan & Araullo, the independent auditors appointed by the stockholders, has audited 
the consolidated financial statements of the Group in accordance with Philippine Standards  
on Auditing, and in their report to the stockholders, have expressed their opinion on the  
fairness of presentation upon completion of such audit.

	 ANDREW L. TAN
	 Chairman of the Board

	 WINSTON S. CO
	 President/Chief Executive Officer

	 DINA D.R. INTING
	 Chief Financial Officer

	 SUBSCRIBED AND SWORN to before me this March 23, 2017, affiants exhibiting to me 
their Passport/SSS No., as follows:

Names	 Passport No./SSS No.			   Date 		  Place of Issue
Andrew L. Tan		  EC1087269			   May 14, 2014 to 2019			   Manila
Winston S. Co		  P1651547A			  Jan. 17, 2017 to Jan. 16, 2022			  Manila
Dina D.R. Inting		  SSS 03-5204775-3

Doc. No. 46
Page No. 5
Book No. IV
Series of 2017

ATTY. RENATO R. BALISACAN, JR.
Notary Public for Makati City until December 31, 2017  

Roll No. 60563 / Commission No. M-130  
28th Floor, Philamlife Tower, Paseo de Roxas, Makati City  

PTR No. 8744247. 01/12/2016. Ilocos Norte  
IBP No. 1019782. 01/04/2016. Ilocos Norte  

MCLE Compliance No. IV-0017791
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  


   
   
   
   
  

  


   
   
   
   

  

  




   
   
   
  

  


   
   
   
   
   
   

  

  





   
   
     
   
  
   


  

  

  

  











  


   
   
   
   
  

  


   
   
   
   

  

  




   
   
   
  

  


   
   
   
   
   
   

  

  





   
   
     
   
  
   


  

  

  

  












  


   
   
   
   
  

  
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   
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   
   
   
  

  


   
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  

  


   
   
   
   
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  

  





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  












CONSOLIDATED STATEMENTS
OF FINANCIAL POSITION
DECEMBER 31, 2016 AND 2015
(Amounts in Philippine Pesos)

  


   
   
   
   
  

  


   
   
   
   

  

  




   
   
   
  

  


   
   
   
   
   
   

  

  





   
   
     
   
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  

  

  

  







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
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


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

     
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



   

    


    
    
    
 

   

  

   

    

   





       





      


     
    

     

   

       











   

    


    
    
    
 
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



      


     
    

     

   

       











CONSOLIDATED STATEMENTS
OF COMPREHENSIVE INCOME
FOR THE YEARS ENDED DECEMBER 31, 2016, 
2015 AND 2014 
(Amounts in Philippine Pesos)
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 
      

           

                 
               
                   
                  
                    

                  
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





CONSOLIDATED STATEMENTS
OF CHANGES IN EQUITY
FOR THE YEARS ENDED DECEMBER 31, 2016, 
2015 AND 2014 
(Amounts in Philippine Pesos)
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   


   


   
    
       
      
    
    


     
    
    
      

   
    


    
      
     
    
     
     

   
      

    
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      


    
      
       
     
    
    
   

     


     


   


   














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EMPERADOR INC. ANNUAL REPORT 201640














 


 









 




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




          
        
             

            
            

 
            
           
  
            
           

 
  


 






 



 



 










 
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




 



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







 










           
          


         
          
          
  
  


 




 

 







 


 



 
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




 






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













    
 
    

 
 
    
    
    
   

    






 









          
          

  
           
         
           
          
           





 




 




 



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

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           





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











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




    
 
    

 
 
    
    
    
   

    






 









          
          

  
           
         
           
          
           





 




 

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



 









 
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




 







 


 












 

















 



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




 
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




 


 







   
     
 
   
    
    
     


   

    

   

    
    
    
    
    
      
        
         
   
       




 
















 






 


 







   
     
 
   
    
    
     


   

    

   

    
    
    
    
    
      
        
         
   
       




 














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 



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




 








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




 





 







 










 








   
    
   
 
  
   
     
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






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




 





 







 










 








   
    
   
 
  
   
     
     
    
     
     
    
     
     
     


 
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







 




 




 





 
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




 




























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


 




 





 
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




 















 















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

















 








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










 














 



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
 














 






























 
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




 

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







 





















 







 





















 


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



 










 
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



















 

















 

















































 

















 
































































 














 












 
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


































 





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

















 
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




 


















 






 






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



















 















 






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









   
   
 
   
   

  





























 

.
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












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














 










 




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














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 


 












 






 




 
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




 



 




 





 










 









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























 
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




 






 






 








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


 
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




 








 









 





















 







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










 


















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




 



















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





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




 























 














 






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




 








 














EMPERADOR INC. ANNUAL REPORT 201661



NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2016, 2015 AND 2014 
(Amounts in Philippine Pesos)

EMPERADOR INC. ANNUAL REPORT 201662






 













 








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






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
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
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








 















 










 



NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
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(Amounts in Philippine Pesos)

EMPERADOR INC. ANNUAL REPORT 201663






 










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



 


 

 





 






 



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




 









 














 









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


         


     
     

     











 
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




 






         
                               



            
                             
                 

 
                    
 
                            
 
                       
 
                      
                    
                       

 
                    


                  


                    


          
                   



 





 





         


     
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




 






 

 

         

       
         
 
          
          
          
          
          
      

          
















         


         
         
       
         

     















 
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




 





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
















 







         

       
       
       
       
 
  
           
           

 
        

      

 
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















         


        
          
        
 
     




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




 







                                    
                                    
                                        
 
  
                            

  
                            


                             

  
                             

  
                            


                                

  
                              
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 
 



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
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

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






                                    
                                    
                                        

 

  
                    
 
  
                                
                               
                             

  
                          


  

  
                     

 

  
                      
                             
                             
                                  

  
                          
  

  
                     



  

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














            


         
  
          
  
   
           
           
   
    
          

            


















 

 

         


 
       
         
         

 
         

         

 








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









      
         

           
           
            
           





         

       
      

       









 

  

         


         
         
         
 
          
         


      
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















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




         


 
          
        
    
            
          
         
              
   
          










              


          
          



 
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




 




















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







 














         


 
          
        
    
            
          
         
              
   
          










              


          
          



 
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2016, 2015 AND 2014 
(Amounts in Philippine Pesos)

EMPERADOR INC. ANNUAL REPORT 201673






 






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




















 




         

   
        
       
       
  
        
        

      




NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2016, 2015 AND 2014 
(Amounts in Philippine Pesos)

EMPERADOR INC. ANNUAL REPORT 201674
















 




            
            


              
         
            
              

              
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              
 
  
              
  
               
 
  
         
 
             
 
     
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




 












 





            


      
   
     
           

         


 






            


  
              

             

 
           
 
 
 
  
              
 
  
              
  
               
 
  
         
 
             
 
     






 

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              
  
              
  
              
              
  
              
              
               
              
              
              
              
              
              
 
         
              
 
         

           


 
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




 




            


  
              
  
               
  
               
               
               
               
               
  
               
               
               
  
               
               
              
               
               
  
               
               
               
                
               

               


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



            


             
  
              
              
               
  
              
              

              






 

            


              
 
              
  
              

              








 









 
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




 


 




            


             
  
              
              
               
  
              
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





         


     
     

     






            


  
               
  
               
         
               
               
  
                  
  
  
  
  
             
  
             
  
                

               


 
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






         


 
      
 
  
       
      
     
     
     
 
     










         


     
     
     
     
     
     
 
     









         

  
         
        

         

  
  
  
  
         
        

        






 


 















 










         


     
     

     






            


  
               
  
               
         
               
               
  
                  
  
  
  
  
             
  
             
  
                

               


 
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






         


 
      
 
  
       
      
     
     
     
 
     










         


     
     
     
     
     
     
 
     









         

  
         
        

         

  
  
  
  
         
        

        








         


 
      
 
  
       
      
     
     
     
 
     










         


     
     
     
     
     
     
 
     









         

  
         
        

         

  
  
  
  
         
        

        
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









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





 







 







   
              
              





          
           





          
           

















 









 

s.
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




 









 







 







   
              
              





          
           





          
           

















 









 







 
         

 
     
 
     

     


     







 






         

  
  
   
  
         
   
            
 
          

  
   
        

          


 
  
   

         

 







 
         

 
     
 
     

     


     







 






         

  
  
   
  
         
   
            
 
          

  
   
        

          


 
  
   

         

 
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








         

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                 
               

           








 
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






         


     
     

    
     
     
     

     
     


     


 


       
                     

                 
                 
  
                  
               
                  
                 
                 
               

           








 






 







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

 















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




 










            
             
                      

  
                    
                      
                 

  
  
                  
  
                  
                      
         
                          
                         
                    
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


 

, a wholly



NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2016, 2015 AND 2014 
(Amounts in Philippine Pesos)

EMPERADOR INC. ANNUAL REPORT 201685






 

















 












 












         

       
       
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







         

       
       
      
 
       


 






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







         

         
       

       


 














 






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






s
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2016, 2015 AND 2014 
(Amounts in Philippine Pesos)

EMPERADOR INC. ANNUAL REPORT 201687



















             


       
       
 
        

































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













NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2016, 2015 AND 2014 
(Amounts in Philippine Pesos)

EMPERADOR INC. ANNUAL REPORT 201688


















 





            

          
        
         


       


 













 





      
      
     
      
  
      
    























 





            

          
        
         


       


 













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




      
      
     
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

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
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
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


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 
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 



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      
                 
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  
           
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            
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

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








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

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



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












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
















 





            

          
        
         


       


 












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


 








 





             


 
       
 
  
        
 
       

























 



NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
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(Amounts in Philippine Pesos)

EMPERADOR INC. ANNUAL REPORT 201690






 






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         


     
 

      
      

     













 















 






 
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EMPERADOR INC. ANNUAL REPORT 201691






 
















         


     
     

        








             
             
             

         

         






 













 






 


















         

        
  
         
        
        


       





 






 












         


     
 

     
  
     










 


















         

        
  
         
        
        


       





 






 












         


     
 

     
  
     







NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2016, 2015 AND 2014 
(Amounts in Philippine Pesos)

EMPERADOR INC. ANNUAL REPORT 201692






 


















         

        
  
         
        
        


       




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




              
                  

  
  
         

            
              

            

              


            









 











             
             





 
       

         
         
          

         




 
         
         
          

         







 




 







              
                  

  
  
         

            
              

            

              


            









 











             
             





 
       

         
         
          

         




 
         
         
          

         

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

 



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






              
                  

  
  
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            
              

            

              


            
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




              
                  
  
  
   
   

          
            

              
            

              

            







 










 


 










 




 
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



 







 
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










 







    

             



          


    
             



           














 










    

             



         
          
          
          


         





          
          
           
          


            
  












 







    

             



          


    
             



           














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
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
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

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
         
          
          
          


         





          
          
           
          


            
  
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




    
             




         
          
          


         





          
          
           
          


            








 











         


    
     

     
 












    
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


         
          
          


         
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


          
          
           
          


            




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 
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






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         


    
     

     
 






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