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Jollibee Foods Corporation

Composite Rating: Unrated Bond/s: JFCPM 5.332 30
Outlook: -

Company Overview

Jollibee Foods Corporation (JFC) stands as the largest quick-service restaurant (QSR) operator in the
Philippines, commanding the local fast-food market with its diverse portfolio of brands including Jollibee,
Chowking, and Greenwich. The company's expansion strategy extends globally, with a growing presence
of brands like The Coffee Bean & Tea Leaf. JFC's revenue streams are diversified through a mix of
company-owned and franchised stores across various international markets, which mitigates dependence
on any single region. This approach, coupled with strong brand equity cultivated through localized menu
offerings and aggressive international expansion across North America, Europe, the Middle East, and Asia,
allows JFC to maintain a loyal customer base and a formidable position in the global QSR landscape.

Macro Fundamentals

Jollibee Foods Corporation (JFC) benefits from consumer-driven growth within the Philippines, where a
rising middle class and increasing disposable income fuel robust domestic demand for fast food.
Complementing this local strength is JFC's global expansion strategy, which extends its footprint into
international markets, thereby diversifying revenue streams and mitigating country-specific economic
risks. This strategic approach, combined with consistent revenue growth and effective cost management,
underpins JFC's resilient cash flow generation, ensuring financial stability even amidst market fluctuations.

Risks and Catalysts

JFC faces several risks, including inflation and input cost volatility, where rising raw material and labor
expenses could significantly pressure profit margins and overall profitability. Furthermore, the company
is exposed to foreign exchange and economic risks, as currency fluctuations and broader global economic
downturns could negatively impact earnings from its extensive overseas operations. Conversely, key
catalysts for future growth and enhanced investor confidence lie in JFC's strategic growth and acquisitions,
particularly through new store openings, continued digital transformation initiatives, and potential
mergers and acquisitions (M&A) activities that could expand its market reach and brand portfolio.
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Risk Fundamentals

Category Item Value

Total Assets 277,403.70

Short-Term Debt 37,570.14

Long-Term Debt 95,124.80

Balance Sheet

Preferred Stock 12,000.00

Common Equity 61,670.62

Minority Interest 1,432.73

Cash & ST Investments 27,865.69
Sales 278,863.65

Income Statement (LTM)

Interest Expense 7,163.86

EBIT 18,186.31

Cash Flow Statement - Operating Operating Cash Flow 29,696.07
(LTM) FFO 31,052.14

Source: CreditSights Fundamentals Table
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DISCLOSURES & DISCLAIMER

This document is issued by Metropolitan Bank & Trust Co. It is issued in indicative form and contains indicative terms of a
prospective transaction. It is for discussion purposes only and does not constitute any offer, recommendation or solicitation to any
person to enter into any transaction or adopt any hedging, trading or investment strategy, nor does it constitute any prediction
of likely future movements in rates or prices or any representation that such future movements will not exceed those shown in
any illustration. The indicative terms are neither complete nor final and are subject to further discussion and negotiation. The
terms of the transaction entered into are subject to and will be recorded in the final transaction documents.

This document is for general guidance only. It is not intended to provide the sole basis of any evaluation or treatment of the
financial instruments discussed herein. Past performances are not necessarily an indication of future performances. No guarantees
are provided. Terms provided herein are for discussion purposes only and are subject to the final terms as executed by the parties
in separate definitive agreements. Although the information contained herein is believed to be reliable, Metropolitan Bank & Trust
Company (“Metrobank”) does not make any representation as to its accuracy or completeness. You should consult your own
professional advisers prior to entering into any agreement. You acknowledge that Metrobank is not in the business of providing
legal or other advice and assumes no responsibility whatsoever.

The Metropolitan Bank and Trust Company is a commercial bank licensed to do business in the Philippines. Its business includes
active trading and market making in foreign exchange, securities and derivatives as well as other business. The bank’s traders,
and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions
that are contrary to the opinions expressed herein or the opinions expressed in research reports issued by our Research
Departments, and our market making, investing and lending businesses may make investment decisions that are inconsistent with
the views expressed herein. In addition, the professionals who prepared this material may also produce material for, and from
time to time, may advise or otherwise be part of our trading desks that trade as principal in the securities mentioned in this
material. This material is therefore not independent from our interests, which may conflict with your interests. We and our
affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this material, may from
time to time have "long" or "short" positions in, act as principal in, and buy or sell the securities or derivatives (including options)
thereof in.

The scenario analyses and examples are for illustrative purposes only, and do not purport to contain a comprehensive analysis of
risk/reward of the product/strategies contained herein.



