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FY 2025 
FINANCIAL PERFORMANCE
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FY

4Q

STORE 
NETWORK

321

1,265

existing brands

Potato Corner

GROSS 
MARGINS

22.9%

23.5%
-370 bps YoY

302M
-42% YoY

Headline: -53% YoY

CORE NET 
INCOME*

952M

SYSTEMWIDE
SALES

24.8B

7.1B
+14% YoY
SSSG: 1%

NETWORK 
EXPANSION

+351

+163

Total network: 2,970

bps

+14% YoY
SSSG: 1%

REVENUES*

16.1B

4.8B
+9% YoY

+11% YoY-230 bps YoY -20% YoY
Headline: -32% YoY

Financial growth metrics are reported on a year-on-year basis; financial metrics are reported in PHP billions or millions as applicable
*Core net income and EBITDA exclude effects of non-recurring items

FY 2025 FINANCIAL HIGHLIGHTS

SCRIPT
Headline Profit: 
Easing decline 

from –17% in 1H 
to –15% in 9M

Shakey’s Pizza reports 14% systemwide sales growth on continued network expansion

884M
-13% YoY

Headline: -11% YoY

CORE 
EBITDA*

2.7B
+3% YoY

Headline: +1% YoY

Earnings weighed by soft discretionary spending amid complex environment and expansion costs 
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21.7

24.8

FY23 FY24 FY25

14%

in PHP B

FY25 SWS grows 14% YoY amidst a soft environment, 
supported by the Group’s continued investments in its global network 

FY Systemwide Sales (SWS)

4Q

4

2019
2023

2022

15%

4Q23 vs 4Q22

FY25 vs FY24

15%
9M24 vs 9M23

• Broad-based SWS growth delivered by all brands with the Group's global network expansion
o FY25 reported SSSG at 1%
o 487 units were opened from 2024 base; opened 136 units in 4Q24 and 351 units in FY25

DOMESTIC

units vs 2024 base
487

Global Network Expansion

Emerging BrandsSSSG: 2%

INTERNATIONAL

DOMESTIC

2,970188
9M25 NSOs

2,483 2,619

Remove 
9M23

SCRIPT
13% NSO 

impact growth 
from stores 

opened since 
2H24

UPDATE

1%
FY25 SSSG

13%
NSO Impact

136
4Q24 NSOs

163
4Q25 NSOs INTERNATIONAL



10%

Topline performance was driven by long -term investments in network expansion;
New stores opened demonstrate strong unit economics and attractive payback periods

+113%
4Q22 vs 4Q21

37% 

openings vs 2024 base

*SSSG figures prior to 2Q23 exclude Potato Corner numbers
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2019

RECOVERY
178%

1H23 vs 1H19
177%

2Q23 vs 2Q19

1Q25 vs 4Q24

FY23 SSSG
13%

Qoq Growth

4%
PH

INTL

Edit caption to capture 
normalized SSSG

486

Shakey’s Ayala Crossroads
Bulacan, Northern Luzon

Uni-President, Xinyi Taipei
1st PC Taiwan Store 

PC Anniversary 
Promotion

Shakey’s Ozamiz
Misamis Occidental, Mindanao

Crave the Fave
Campaign

PC Chengdu Road, Ximending
Taiwan

Shakey’s Holiday 
Bundle

50th Anniversary
Campaign

Highlight CAPEX 
and growth in int’l

PC XP Estancia Mall (2,000th Domestic Store)
Pasig City, Manila

Shakey’s Koronadal
South Cotabato, Mindanao

Peri-Peri SM City La Union
La Union, Northern Luzon

PC SM City La Union
La Union, Northern Luzon

Restaurants

3-5Y 
Payback Period 

Kiosks

1-3Y
Payback Period



6.2
7.1

4Q24 4Q25

6.2
5.6

6.0 6.1

7.1

1Q 2Q 3Q 4Q

10%

14%

1%
3% 4%

7%

2% 3%

-1%

1%

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

in PHP B

4Q25 SWS growth driven by store network expansion; however, the pullback in 
discretionary spending despite the holiday season led to a muted SSSG performance

Trailing 4 Quarters Systemwide Sales (SWS)

Quarterly Same Store Sales Growth (SSSG)

• 4Q 2025 SWS growth driven by 487 store openings versus 2024 base
• 4Q 2025 reported SSSG stood at 1% as healthy performance of kiosks offset softness in restaurants

+113%
4Q22 vs 4Q21

37% 

openings vs 2024 base

*SSSG figures prior to 2Q23 exclude Potato Corner numbers
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2019 2025

2024

RECOVERY
178%

1H23 vs 1H19
177%

2Q23 vs 2Q19

1Q25 vs 4Q24

FY23 SSSG
13%

Qoq Growth
4Q25 vs 4Q24 Systemwide Sales

4Q25 vs 4Q24

4%
PH

INTL

Edit caption to capture 
normalized SSSG

16%
4Q25 vs 3Q25

486

UPDATE

1%
4Q25 SSSG

13%
NSO Impact

14%

Restaurants

4Q25 vs 4Q24

Kiosks



10%

Nonetheless, amid a challenged landscape, we reinforced market leadership 
through demand -generating and brand -building activities 

+113%
4Q22 vs 4Q21

37% 

openings vs 2024 base

*SSSG figures prior to 2Q23 exclude Potato Corner numbers
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2019

RECOVERY
178%

1H23 vs 1H19
177%

2Q23 vs 2Q19

1Q25 vs 4Q24

FY23 SSSG
13%

Qoq Growth

4%
PH

INTL

Edit caption to capture 
normalized SSSG

486
Subdued Philippine GDP Impacted by Calamities 

and Low Government Spending
Campaigns and Promotions Across Brands

Support Growth and Market Share Gains

Shakey’s Ayala Crossroads
Bulacan, Northern Luzon

Uni-President, Xinyi Taipei
1st PC Taiwan Store 

PC Anniversary 
Promotion

5.3 5.4 5.5

3.9 3.0

4.7
5.3 5.3

4.1 3.8
-11.1

-13.0 -14.0

-9.8

-22.2

-25.0

-20.0

-15.0

-10.0

-5.0

0.0

2.0

4.0

6.0

Dec 24 Mar 25 Jun 25 Sep 25 Dec 25

PH GDP 
Growth YoY

PH Consumption 
Growth YoY

Consumer
Sentiment

Typhoon Fung-Wong (Uwan)
in Philippine Area of Responsibility 

November 2025

Crave the Fave
Campaign

Shakey’s Holiday 
Bundle

50th Anniversary
Campaign

22%
+80bps YoY

Full-Service 
Restaurant Chain

69%
+40bps YoY

Full-Service 
Pizza Restaurant Chain

19%
+160bps YoY

Kiosk Chain

Highlight CAPEX 
and growth in int’l

2025 Market Shares

*Source: PSA, BSP
*Source: Euromonitor, company data



1,193
952

5.9%

8.3%

5.1%
4.0%

5.0%

6.0%

7.0%

8.0%

9.0%

10.0%

11.0%

12.0%

500

600

700

800

900

1,000

1,100

1,200

1,300

FY24 FY25

0.8%

8.3%

-2.3%
-0.7% -0.3%

5.1%
5.9%

FY24 GM Opex
to Sales

Other 
P&L Items

to Sales

Headline
NPM FY25

One-offs Core
NPM FY25

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

8.0%

9.0%

Multiple factors drive FY25 core profitability performance
1. Near- term impact of long -term investments in network expansion, 2. brand -building and                               
demand -generating activities amid soft discretionary spending, and 3. full year impact of product improvements

8

YoY Impact on Net Margins

• Headline EBITDA was steady year-on-year, while core EBITDA slightly improved versus 2024, further illustrating the impact 
of expansion

23%
FY23 vs FY22

Operating Income

15%

FY25 Profitability Metrics
in PHP M

➢ Let's add EBITDA increase 
as a 3rd graph

➢ Let's explain why interest is 
higher sa caption

Gross margin declines due 
to impact of new stores and 
full year impact of product 

quality improvements

OPEX to sales higher due 
to impact of brand-

building and demand-
generating activities

9M25 NIAT

*Core net income and EBITDA exclude effect of non-recurring items

816 Core

Headline

Other P&L items to sales 
higher due to increase in 
interest and taxes; one-
offs due to adjustment 

from prior years

20%
32%

UPDATEUPDATE

Net Income & Net Margin

EBITDA & EBITDA Margin

2,596
2,680

16.7%

18.0%

16.3%

15.5%

16.0%

16.5%

17.0%

17.5%

18.0%

18.5%

19.0%

19.5%

20.0%

20.5%

2,300

2,350

2,400

2,450

2,500

2,550

2,600

2,650

2,700

2,750

2,800

FY24 FY25

2,621 Core

Headline

3%
1%



FY 2025 Cash Flows

• SPAVI's sustained healthy cashflow generation reflects the positive performance of operations, combined with improved 
working capital levels; the Group's cash position funded network development and enabled dividend payments

• SPAVI’s overall debt remains manageable, with leverage ratios broadly the same year-on-year

9

SPAVI’s healthy EBITDA generated adequate cash levels, which, 
along with the Group’s strong balance sheet, support operations and expansion plans

1,320 

2,680 

(213)

(1,110)
(337)

(460)

(713)
1,167 

Cash
Beginning

EBITDA Working
Capital 

and Others

Capex and 
Other

Investments

Dividends Interest and 
Debt 

Servicing

Other 
Financing 
Outflows

Cash
Ending

UPDATE ONCE CASH FLOWS 
ARE AVAILABLE

CHANGE CAPTION 
OF INTEREST AND 
DEBT SERVICING 
(CHANGE IN DEBT 
NET OF INTEREST)

MYROSE: Let's use same colors as 
slide 6?

Dividends of 
Php0.20 per 
share, ~20% 

payout

0.6 0.5

FY24 FY25

Leverage Ratios

0.7 0.7

FY24 FY25

Gearing Ratio

Net Gearing Ratio

in PHP M



2026 GROWTH OUTLOOK



Tighter belts and 
softer demand

Given heightened geopolitical tensions, we are proactively navigating risks 
to navigate through short -term headwinds

● Existing brands opened 18 new stores: 15 company-owned 
and 3 franchised

● Potato Corner opened 172 new outlets: 9 company-owned 
and 163 franchised

Potato Corner

SINGAPORE

Peri-Peri Clark
International Airport

11

* Potato Corner store network excludes Indonesia

Shakey’s PCM SuperCard
Bundle

Highlight 
supercard per
ks through 
bundles, 
supercard ma
terials on Peri 
& PC, and 
super card 
in digital app

Then let's put 
in Peri & PC 
innovations

Let add another slide on occasions, mktg campaigns and 
events in 1H that pulled up topline.

We can highlight here network expansion, brand 
building (special occasions, flavored mojos, 
strengthening the core on nothin like shakeys), inclusive 
hiring for Shakeys, PC franchise roadshow pictures

Something similar to slide 10

Put in Chinese NY pics 
for the PC international 
Campaign; also update 
captions

Add store 
expansion in 
subheaders

As comm points 
talked about new 

stores also

MYROSE: Better ba if we remove the 
yellow background? – changed to 

gray

Mitigating Actions
Hold the Ground ---
EXTERNAL VERSION: 
GUEST FIRST
Manage Inflationary Impacts
Conserve Cash
Protect Our People –
Franchising Support for 
SMEs – 900 franchisees, 
xxx jobs supported (script)

Risks
Tighter belts & softer demand
Higher costs from commodities, forex exposure, to 
operating costs (utilities, logistics)
Operational disruptions (energy, labor, supply)

The Philippines is vulnerable to the impacts 
arising from the Middle East conflict

Key risks and mitigating actions
based on contingency scenarios

Rising costs 

Operational
disruptions 

GUEST FIRST

MANAGE 
INFLATIONARY IMPACTS

CONSERVE CASH

PROTECT OUR PEOPLE

Jan-26 Feb-26 Mar-26

YTD Diesel Prices (Php/L)

>2x
vs 

Dec ‘25

• Double down on value 
offerings

• Accelerate loyalty program 
benefits

• Increase covers and hedge 
forex

• Tighter monitoring of 
discretionary spending

• Revisit expansion plans
• Selective store rationalization

• Project Nerdy: assign staff to 
stores near their homes

• Ready franchisee support

SECURE ENERGY
• Engaging suppliers to lock in 

key fuel requirements

Prolonged impact, 
second & third 
order effects



Faster topline growth in
International business 

tempers domestic 
headwinds

Trusted brands 
Shakey’s & Potato 

Corner remain resilient
while Peri-Peri remains 
challenged as it is still 

in the process of 
building brand equity

FY2025 TOPLINE AND BOTTOMLINE GROWTH WITHIN 12-15%

12

Double digit SWS 
growth in 1Q26, 

both pre and amidst 
war, but muted SSSG

GROSS MARGIN 
IMPROVES

due to easing commodity 
costs and the leverage 

impact of the 4Q 
performance

2024 IS AN 
INVESTMENT YEAR 

FOR FUTURE 
GROWTH

with key investments in 
people and systems to 

support global expansion

202 6 Preliminary Indications

Profits remain subdued
driven by the impacts of 
soft topline on operating 

leverage & network 
rationalization

Given the deteriorating macroeconomic environment and the discretionary nature of our 
portfolio, we hesitate to give our default double-digit growth guidance.



We are building a resilient multi -brand portfolio 
amidst a fluid environmentSH: #1 full-service chain restaurant 

& full-service pizza chain restaurant
P2: #2 challenger full-service chicken 

chain restaurant INTERNATIONAL

13

PC: #1 kiosk chain
R&B, PP: Snack and beverage concepts 

for opportunistic growth

DOMESTIC RESTAURANTS DOMESTIC KIOSKS

SUPPORT INFRASTRUCTURE

COMMISSARY

SUPPLY CHAIN, BUSINESS DEVELOPMENT, IT & DIGITAL, HUMAN RESOURCES, MARKETING, RESEARCH & DEVELOPMENT

Short-Term Focus

CORE BRAND
#1 full-service chain 

restaurant & full-service 
pizza chain restaurant

STRONG CHALLENGER
One of the largest full-
service chicken chain 

restaurants

GROWTH BOOSTER
#1 kiosk & 'Franchise of 

Choice' for SMEs

EMERGING 
BRANDS

Concepts for 
opportunistic growth

PC: World's best flavored fries scales 
in key snacking geographic markets
SH, P2: Partnership business models 

for growth

Long-Term Portfolio Role

REINFORCE 
BRAND RELEVANCE

RESTRUCTURE 
STORE NETWORK 

& UNIT ECONOMICS
BUILD ON MOMENTUM

EXPAND SUSTAINABLY 
ACROSS KEY MARKETS
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In PHP M FY 2024 FY 2025 Δ FY25
vs FY24

Systemwide Sales 21,738 24,764 14%
Total Revenue 14,452 16,050 11%
Cost of Sales (10,813) (12,380) 14%

Gross Profit 3,638 3,669 1%
Operating Expenses (1,996) (2,336) 17%

Operating Income 1,642 1,334 -19%
Interest Expense (411) (494) 20%

Income before Tax 1,263 941 -25%
Income Tax Expense (70) (125) 81%

Headline Net Income 1,193 816 -32%
Headline Earnings per Share 0.71 0.48 -32%
Core Net Income 1,193 952 -20%
Core EBITDA 2,596 2,680 3%
Margins

Gross Profit 25.2% 22.9% -2.3 pps
Headline Net Income 11.4% 8.3% -3.1 pps
Core Net Income 8.3% 5.9% -2.4 pps
Core EBITDA 18.0% 16.7% -1.3 pps

• FY25 systemwide sales grew 14% YoY, 
driven by the:
o impact of global network 

expansion and 
o supported by a resilient SSSG

• Gross margin softens driven by:
o impact of new stores
o full year impact of product quality 

improvements

• Core net margin lower mainly driven by 
softer gross margins

16

FY 2025 Summarized P&L 
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In PHP M Dec 2024 Dec 2025

Cash 1,320 1,167 

Receivables 1,560 1,729

Inventories 1,760 1,490 

Other Current Assets 630 535

Total Current Assets 5,270 4,922

Property, Plant, and Equipment 2,318 2,636 

Intangible Assets 10,355 10,452 

Other Non-Current Assets 2,432 2,944

Total Non-Current Assets 15,105 16,032

TOTAL ASSETS 20,376 20,954

In PHP M Dec 2024 Dec 2025

Trade and Other Payables 2,213 2,347

Short-Term Borrowings 1,048 4,769 

Other Current Liabilities 536 548

Total Current Liabilities 3,797 7,664

Long-Term Borrowings 5,145 1,280 

Other Non-Current Liabilities 2,580 2,707

Total Non-Current Liabilities 7,725 3,987

TOTAL LIABILITIES 11,522 11,652

TOTAL EQUITY 8,854 9,302

TOTAL LIABILITIES AND EQUITY 20,376 20,954

• Healthy cash reserves with capacity to fund domestic and international requirements
• Short-term borrowings increase due to the conversion of a portion of long-term borrowings; 

additional increase in short-term borrowings from financial reporting reclassification of long-term 
borrowings due within 12 months (expected to be refinanced on a long-term basis)

• Long-term borrowings classified as non-current have interest rates fixed for the next 3 years; all 
borrowings are denominated in Philippine pesos

17

FY 2025 Summarized Balance Sheet 
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FY25 capex driven by investments in 
new and existing stores

Stable EBITDA performance YoY
contribute to steady operating cash 
flows

In PHP M FY 2024 FY 2025
Headline Income before Income Tax 1,263 941 
Depreciation and Amortization 924 1,189 
Changes in Working Capital 117 322 
Other Operating Cash Flows 47 15 
Net Operating Cash Flow 2,351 2,467 
Capital Expenditures (1,000) (1,005)
Other Investing Cash Flows (90) (105)
Net Investing Cash Flow (1,091) (1,110)
Proceeds From (Payment of) Loan 250 (151)
Financing Costs (283) (308)
Dividends (337) (337)
Other Financing Cash Flows (472) (713)
Net Financing Cash Flow (842) (1,509)
Beginning Cash 901 1,320 
Change in Cash 419 (153)
Ending Cash 1,320 1,167 

18

MYROSE:
What are the other Investing Cash Flows and 
Other Financing cash flows? 
>other investing - rental deposits
>other financing –lease liabilities

Other investing cash flows driven by 
increase in unearned franchise fees 
received from franchisees

Higher cash position in 1H25
compared to the prior year

FY 2025 Summarized Cash Flows

Dividends of Php0.20/share paid in 
2024 and 2025



1.2 1.1

FY24 FY25

0.6 0.5

FY24 FY25

1.9 1.8

FY24 FY25

14.2%
10.5%

FY24 FY25

19

Net 
Debt-to-Equity (x)

Net 
Gearing (x)

Net Interest Bearing
Debt-to-Core EBITDA 

(x)

Core Return on Equity
(ROE)*

• Gearing ratios are manageable and remain at healthy levels
• Core ROE remains in the double digit territory

4.94**

19

Please edit bullets 2 and 3. 
Any other insight on gearing ratio we can 
highlight (vs 2019, is it expected to go 
down by YE, etc).
On ROE, same comment...how has it 
changed vs a single-brand portfoilo, 
during the pandemic or even given the 
higher divs....let us beef up the comments
-done

MYROSE: Can we use colors of bar 
graphs similar to slide 8? - DONE

Key Financial Ratios

*Core return on equity excludes effect of non-recurring items



1,107 872
24

14

FY24 FY25
Working Capital WC Days

1,560 1,729

39 39

FY24 FY25
Receivable Receivable Days

1,760 1,490
59

43

FY24 FY25
Inventory Inventory Days

2,213 2,347

74 68

FY24 FY25
Payables Payable Days

• Cash conversion cycle 
improved year-on-year 
mainly driven by improving 
inventory days

20*Period-end figures were used to compute for working capital components. P&L items are based on trailing 12-month figures

WORKING CAPITAL RECEIVABLES

PAYABLESINVENTORY

20

Please edit bullets 1 and 3. Why 
did receivable and payables grow?

>Receivables – PC franchisee AR
>Payables – PC unearned 
revenues, PC SG trade payables

Cash Conversion Cycle



SERVING YOU THROUGH THICK AND THIN

https://www.facebook.com/ShakeysPH

www.shakeysgroup.ph

investorrelations@shakeys.biz

+632 8742 5397

This document is highly confidential and being given solely for your information and for
your use and may not be, or any portion thereof, shared, copied, reproduced or
redistributed to any other person in any manner. The statements contained in this
document speak only as of the date which they are made, and the Company expressly
disclaims any obligation or undertaking to supplement, amend or disseminate any
updates or revisions to any statements contained herein to reflect any change in events,
conditions or circumstances on which any such statements are based. By preparing this
presentation, none of the Company, its management, and their respective advisers
undertakes any obligation to provide the recipient with access to any additional
information or to update this presentation or to correct any inaccuracies in any such
information which may become apparent.

This presentation contains statements, including forward-looking statements, based on
the currently held beliefs and assumptions of the management of the Company, which
are expressed in good faith and, in their opinion, reasonable. Forward-looking
statements in particular involve known and unknown risks, uncertainties and other
factors, which may cause the actual results, financial condition, performance, or
achievements of the Company or industry results, to differ materially from the results,
financial condition, performance or achievements expressed or implied by such forward-
looking statements. Given these risks, uncertainties and other factors, recipients of this
document are cautioned not to place undue reliance on these forward-looking
statements.

Any reference herein to "the Company" shall mean, collectively, Shakey’s Pizza Asia
Ventures, Inc. and its subsidiaries.

https://www.linkedin.com/company/
shakeyspizzaasiaventuresinc/

http://edge.pse.com.ph

Paranaque City, Philippines
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