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1. Project Planning

1-1. Project Overview

Item Content

Project Name Development of New Asia Complex Resort 

Project

Background

-The development of Clark New City is in the process of developing a  7km radius  

of the New Asia Golf Country Club. As a result, the transportation infrastructure 

is being expanded and  positive development is expected.

-Expect higher investment value through development of complex resort  (casino) 

that guarantees high return on investment.

-New Asia Golf Country Club has the best location for developing natural private 

resorts preferred by many rich people.

Location NEW ASIA C.C, Clark New City,  Capas, Tarlac, Philippines

Project

Area
1,388,429.75 m2

Project

Period
2019.11~2022.12

Development

Equipment
Luxury hotels, Full-villa, Residence-villa, Hot Springs water Park, 

27-hole golf course, Membership condo, etc.

Project Cost USD 300,000,000 

Planning

Company
ADIM International Co., Ltd
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1-2. Project Profit Sheet

Item Cost Content

Income

12 Years of Operating  Profit 1,795,861,739 Hotel, Casino, Golf 27 holes etc.,

The sale of villas and memberships 54,496,522 Hotel, Villas, etc.,

Assets of the land and building 370,647,826 Land and Resort about Property

Total (A) 2,221,006,087

Expense

New Asia Acquisition Costs 40,000,000 Buying the Company

Additional site purchase cost 4,347,826 Buying the additional Land

Direct construction cost 213,043,479 Construction

Indirect construction cost 4,347,826 Drawing for Resort

Operating Expenditure for 12 Years 1,006,074,783 Operation Fee, Casino Deposit etc.,

licensing and other fees 13,043,478 Licensing Fee, Consulting Fee

Financial Fee 365,217,391 Guaranteed Fee for SBLC, Financial Interest

Others 19,919,043 Buying the eq for Casino etc.,

Total (B) 1,665,993,826

Development Profit(A-B) 555,012,261

(Unit : USD,%)

1-3. MOU ( Investment company with ADIM)
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1-4. Information of the New Asia Golf & Spa C.C

Chairman Kim, Bok Gi Current Site Size 1,388,429.75m2

Site Loacation New Asia Golf & Spa C.C, Clark New City, Capas, Tarlac, Philippines

Company

Status

Site Owned Company : Shin HanGuk(Philippines Company : 60%(Philippines) 

+40%(Foreigner)  Operation Company : Saejong(100% Foreigner)

※ The Philippines strictly prohibits foreign corporations from owing land

 Thus, Land ownership through the Philippine domestic corporations

(60% of the Filipinos + 40% of Foreigners)

 Securing the safety for the Land property through long-term lease of the Site owned        

company between the Operation company

Historical

-2005. 06 : Opening Ceremony of the Government office with local people

-2006. 12 : Visited to the President Arroyo of the Philippines

- 2007. 04 : Test Rounding in the New Asis C.C

- 2008. 12 : Grand open

- ~ Currently : The resort is operated by members

Equipment

- Club House

- Casita Room 

- Villas            

- Admin Bldg

- Tee Houses    

1 Bldg

25 Rooms

8 Units

2 Bldg

2 Bldg

- Starter House

- Cart Station

- Genset House

- Maintenance 

Bldg

1 Bldg

1 Bldg

2 Units

2 Units

Item
Sub

Titles

Transfer Sales Cost (Cost Unit : USD)

Possible
In-

Possible
4,348 8,696 13,044 17,392 21,739 26,087 34,7863 43,478

Special 37 - 37 - 37 - - - - - -

Individual 262 237 25 6 56 88 58 50 4 - -

Corporation 86 79 7 - - - - 23 35 11 17

Light 19 - 19 8 11 - - - - - -

Total

Numbe

r
404 316 88 14 104 88 58 73 39 11 17

Cost 78 - - 0.7 10.4 13.2 11.6 18.25 11.7 4.4 8.5

※ Sales the Membership : Total 404 Number (Sales cost of the Membership : USD 6,782,607)
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Clark Airport 

Clark

Clark New City 

New Asia Golf & Spa Resort 

Takes time 20 min From the Clark International Airport to the New Asia C.C by the car

1-5. Location of the Project site : Clark New City, Capas, Tarlac, Philippines

20min 60min

New Highway from the Clark International Airport to New Asia C.C  

Will be open : 2019.09 

NEWASIA C.C, New Clark City, CAPAS, TARLAC, PHILIPPINES

ADIM International 



1-6. Main-View

Entrance Gate

Clubhouse
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※ Golf Course (Present : 18 holes)
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1-7. Planning of the Development

IR

Resort

Casino

Pool

Villas

Hot

Spring

Spa

Golf

Natural

Villas

Leisure

Park

Natural In Dream Park, New Asia Integrated Resort

Content of Development Scale of Development

Luxury Hotel
-Rooms : Numbers # 300

(Deluxe: 120, Junior Sweet : 80, Deluxe Sweet : 60, Bulgari Sweet : 40) 

Casino -Ground floor 1 ~ 3 floors

9 Holes -Additional 9 holes linked to existing golf courses

Pool-Villas - Number : # 30

Membership Condo - Number : # 100

Residency Luxury Villas - Number : # 50

Hot Spring water etc., -Hot Spring water, Water Park etc.,

Activity Leisure - Horseback riding, Fishing
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○ Design Plan for the Hotel : Bulgari

Item Content Introduction of the Bulgari

Land Area Size 33,000 m2 - Objective : It’s a world-leading collection of the

luxury services, establishing the                   

Luxury hotels in the best locations of                   

the major cities 

- Features : The splendor of not courting time, the

success of the great roman jeweler’s

tradition and the operation of a resort

suitable for the upper class

- Location Hotels : Milano Italy(Headquarters)

Bali Indonesia, Beijing China,

Shanghai, London England

Paris and Japan(2022)

Building Area Size 11,520 m2

Floor Space Area 84,454 m2

Scale
Underground 3floor ~ 

Ground 10floor

Capacity for 

Parking
Numbers : # 900

Rooms Numbers : # 300

Construction

Budget
USD 104,347,826

Construction

Period
2 Years

This image is the Bulgari in the Dubai
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Item Content Introduction of the Casino

Land Area Size 3,020 m2
- Point of the Direction

1. Gambler Security System by the Perfect Private

2. Arrangement of high quality equipment for the 

VIPs

3. Junket operation of separate gambler by country

(Major Gambler : China, Korea, Middle East)

- Design of Direction

1. Approach Circulation for Personal Protection       

of Gambler

2. Design of the Casino linked the Entertainment

- Direction of the Operation Casino 

1. Name Value Up Rising from the Luxury 

Resort

Building Area Size 1,513 m2

Scale
Underground 1floor ~ 

Ground 3floor

Equipment
Slot machine Numbers # 

250, Tables Numbers #50

Construction Budget USD 26,086,960

Period 1 years

Reference image
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○ Design Plan for the New Asia Casino 



Item Content Feature

Land Area Size 26,880 m2

- Preventing leakage of customer information

- Family tour is provide the Pool Villas in 

nature 

- Sub-contracting operation by distributing 

profit-type Pool Villas

Building Area Size 180 m2/ Number # 1 house

Scale Ground 2floor

Number of Houses 30 Houses

Construction Budget USD 17,391,304

Period 1.6 years
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Reference image

○ Design Plan for the Pool Villas : Bulgari Pool Villas



Item 내 용 특 징

Land Area Size 32,000 m2

- Selling Villas for VIPs around the world

(Sales  China, Middle East, Korea etc.,)

- Can be consigned to a profitable residency 

villas

- Design of the Luxury Villas

Building Area Size 318 m2 / Number # 1 house

Scale Ground 2floor

Number of House # 50 houses

Construction Budget USD 17,391,304

Period 1.6 years
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Reference image



Item Content Feature

Land Area Size 13,000  m2

- New Asia Resort Member use in condo

- Integral Clubhouse

Building Area Size 10,000  m2

Scale
Under ground 2floor 

~ Ground 7floor

Number of Room # 100

Construction Budget USD 26,086,960

Period 1.6 years

○
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Item Content

Golf Course Additional 9 holes

Water Park
Wave Pool, Wild Surfing, Jet Slide, Aqua Drop, Out side hot spring water 

etc.,

Leisure Park Ride back Horse, ATV, Walking Course etc.,

Lake Lake Park

Construction Budget USD 13,043,478

Period 1 years
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○ Design Plan for the Rest of Equipment
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2. Business Environment Analysis

2-1. Analysis of Philippines Economic

Item 2014 2015 2016 2017 2018

Economic Growth Rate 6.2 6.1 6.9 6.7 6.5

Consumer Price 

Inflation rate
3.6 0.7 1.3 2.9 4.9

Finance Balance/GDP 0.9 0.6 -0.4 -0.4 -1.0

Evaluation agency Recent evaluation grade Last time evaluation grad 

OECD 3grade (2018.06) 3grade (2017.06)

Moody’s Baa2 (2017.12) Baa2 (2014. 12)

Fitch BBB (2017.12) BBB- (2017. 03)

Reference : IMF

(Unit : %)

▷ International Evaluation

- In view of the high economic growth rate, low foreign debt and ratio of government debt,

the three international credit appraisals have taken in to account. To date, investment 

qualification grade is maintained. 

- Fitch Ratings released its macro-economic indicators in December 2017 and implemented 

good government policies. Ratings have been upgrade from BBB- to BBB

NEWASIA C.C, New Clark City, CAPAS, TARLAC, PHILIPPINES
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○ Trends of Philippines Tourism Industry

- According to the Philippines Tourism Organization, 5.47million tourists visited the 

Philippines between 2017. 1 and 10, raising 11.54% from the same period a year earlier

. Korean visitors topped the list with 1.33 million visitors, with 24.3% of the total visitors, 

followed by the US with 780,000(14.3%), Japan with 490,000(8.9%), and Australia with     

2.7%

- The number of visitors to China and India surged in 2018, raising 39.28% and 20.28% from a 

year earlier

- In the January-September period of 2017, foreign tourists spent 243.23 billion peso, up from 

178 billion peso a year earlier

Item 2013 2014 2015 2016

Value Added Value(Peso) 8,341.51 B 9,522.10 B 1.093 T 1.243 T

GDP Share rate(%) 7.2% 7.5% 8.2% 8.6%

(Unit : Peso, %)

Source :PSA
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○ Growth CAGR of Casino Industry by ASIAN

Source : Bloomberg
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Korea
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Vietnam
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Philippines

23.2%

Malaysia

-2.2%

Singapore

4.4%
Australia
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New Asia Golf & Spa

Clark International Airport

City of AngelesMt., Pinatube Crater

26km

21km

27km

○ Around New Asia Golf & Spa C.C

2-2. Trend of Development around New Asia Golf & Spa C.C
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New Clark City

Commercial, US$120/sqmCommercial, US$60/sqmCommercial, US$30/sqm

Radius 7km Radius 5km Radius 3km

Reference

Land Price Evaluation Agents :Proprerty24, OLX etc.,

Land Use 3 km From New Clark 5 km From New Clark 7 km From New Clark

Commercial US$ 120 US$ 60 US$ 30

Agriculture US$ 30 US$ 20 US$ 10

Based on data from the Property 24, Dot-Property, OLX and Real Estate agents that were eliminated from Philippines,  

the  land price near new clark city has risen sharply. In particular, it has been found that commercial land use has 

increased by more than 50%

The land of the New Asia Golf & Spa C.C is located within 7 km radius of  new clark city and obtains the permit for 

leisure development

Based on this analysis, so that the New Asia Golf and Spa C.C of land price is

NEW ASIA GOLF & SPA Land Size 1,386,000sqm 

= Estimated Price USD 41,580,000 

○ Land Price Trend around New Asia Golf & Spa C.C
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Comparison of the Lease Land from CDC Vs Purchase of New Asia C.C

1,386,000 m2 lease to CDC Purchase of  NEW ASIA C.C 

- Lease Period : 25 year + 25 year

- Payment Condition

1. Preparation Money for Contract  

- Deposit of Month Leasing Fee(12month) :       

: USD 16,632,000

- Security Deposit (12month) : US$ 16,632,000

- Pre-paid Leasing Fee (6month) 

: US$ 8,316,000

2. Lease Fee : Every Month US$ 1,386,000  

- USD 40,000,000

- 3% increase rate in every 3 years for 25 years       

contract period 

 Total Expense Money : USD 304,349,826

Value of Estimating Land and Resort

NEWASIA C.C, New Clark City, CAPAS, TARLAC, PHILIPPINES

ADIM International 
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Existing Site 

Purchase Cost

U.S D 40,000,000

Lot Value(2030y)

U.S D 160,000,000

Building 

Value(2030y)

U.S D 300,173,191

(U.S D)

(Year)
Lot

Building

○ Site-rise valuation

- Results of reflecting land growth rates

in the Philippines, capas and New Asia

○ Building value evaluation

- Building value based on BSP Bank 

in Philippines calculated by 2.5 times



○ Development  of the Clark New City

Clark New City is a 9,450 ha new town, Located in Capas, and is expected to be developed six time lager than 

Bundang new town in Korea. It will be constructed as an eco-friendly residential and 800,000 employees

 5 min by the car from New Asia Golf & Spa C.C

New Asia Golf & Spa Resort

7km

Clark New City

뉴아시아와 10분남짓 떨어진 클락뉴시티 출입도로
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○ Clark to New Asia Golf & Spa Road

Due to the development f  the Clark New City, construction of  the main road between Clark is Highway. Especially,

due to the East Asian Sports Festival scheduled to be held in September 2019, the opening of the highway is scheduled

to be completed in September 2019

 Can be Access 15min from Clark International Airport to New Asia Golf & Spa C.C by the Car : Open 2019.09

Clark 

Airport 

Clark

Clark New 

City 

New Asia Golf & 

Spa Resort 

15 min Clark International Airport to New Asia C.C

New Asia Golf & Spa C.C Direction

New Road Entrance
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Clark New City

Clark Int Airport 

New Asia C.C

Take Time

(15 min)

Manila Int Airport 

Take Time

(90min)

-Clark New City : Developed in 2022(9,450 ha)

-Extension Clark Int Airport : Developed in 2019(2,367 ha)

-Clark to New Asia Expressway : Completed in December 2018

-Manila to Clark High Speed Railway : Completed in 2021

-Manila to Subic High Speed Railway : Completed in 2023

○ Development of the Construction for Transportation

Construction of the Highway Interchange (Within 5 km around New Asia Golf & Spa C.C ) 
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Existing Highway : Take time 3hour

New Highway : Take time 1 hour

○ Highway : From New Asia Golf & Spa C.C to Subic  

New Asia Golf & Spa C.C

Construction Site located beside New Asia Golf & Spa C.C
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○ Clark

-Clark’s number of visitors raise from 2,320,078 in 2017 to 2,500,700 in 2018, according to the CDC

* CDC  Clark Development Corporation

-The number of hotel guests in Clark increased from 1,001,980 in 2015 to 1,106,535 in 2016 because 

of Clark’s pleasant natural environment facilities, the preferred area for tourists from China, Middle 

East, Korea and Europe

 Inside Clark, number 13(5 star class hotels), number 63(63 Convention Halls), number 20(Banks)
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○ Clark International Airport
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3. Making of the Investment Fund

KPMG International

(FS Report) Accept Report

Asking Report

Development SPC

Yield 4 Dubai

(SBLC Assurance Company)

Submit

Report
Assurance Fee

(Ratio of Investment Fund 9%)
Pay of 

Assurance Fee

ABU DHABI 

Investment Group
Submit SBLC

Approval : USD 40,000,000

New Asia Golf & Spa C.C 

Completed of Contract

Purchase of New Asia Golf & Spa C.C USD 40,000,000 

Assurance of SBLC(Stand By Letter Credit)

Development SPC
ABU DHABI Investment Group

(PF Fund)

Submission the PF Fund Document 

(FS Report, Contract of the NewASia)

Review and Approval

Determining the Shares Ratio and Re-turn Fund 

Period

Payment Equity

Step by Step input Investment (USD 300,000,000)

Development of  New Asia Integrated Resort 

Fund of Development of New Asia Integrated Resort USD 300,000,000 (PF Fund)
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3-1. Introduction of Investment company 

SBLC : Yield 4 Finance 

○ Yield 4 is a leading company in the financial industry including investment guarantee and is currently headquarted

in Dubai, United Arab Emirates 

- Branch Office

. Britain, United States, Hong Kong, New Zealand, Singapore, Bangladesh, India etc.,

-Web site : www.yield4finance.co.uk, 

○ Yield 4 Main Job

- SBLC Letter of Credit, Bank Guarantees, Documentary  Letter of Credit, POF @ RWA message  required for      

contract orders, Project PF guarantee etc.,

- Issuing investment guarantee documents for project and supporting PF financial Services

○ Asset Management Bank : BANK Winter, STERN Bank, Standard Commerce Bank, Point Bank, 

Crown Financial Merchant Bank, Anametrics, Europa Bank Plc 

○ Cooperation Bank : IDB, Bank Leumi, HSBC, DBS Bank, OCBC Bank, Standard Chartered Bank 외

Investment Company : ABU DHABI Investment Group

○ ABU DHABI Investment Group is an investment asset of  Bin Aweidha Holding Company and is a major 

participating organization in the establishment of  ABU DHABI’s economic development for 50 years

○ Main Investment

: http://adiguae.com

NEWASIA C.C, New Clark City, CAPAS, TARLAC, PHILIPPINES
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4. Profit Analysis

운영
기간

2021.04~

12

2022.01~1

2
2023.01~12

2024.01~1

2

2025.01~1

2

2026.01~1

2

2027.01~1

2

2028.01~1

2

2029.01~1

2
2030.01~12 2031.01~12 2032.01~12 2033.01~12

골프
장

628992 1362816 1467648 1572480 1614412.8 1656345.6 1698278.4 1740211 1782144 1845043 1863493 1882128 1900950 

골프
텔

1105920 1872000 2204160 2361600 2528064 2699904 2877120 2891506 2905963 2920493 2935095 2949771 2964520 

VIP호
텔

0 0 0 12441600 13478400 14515200 15552000 15966720 16381440 16796160 17210880 17625600 18247680

카지
노

0 0 0 110500000 115600000 120700000 125800000 129200000 134300000 141100000 144500000 149600000 154700000

풀빌
라

2332800 3369600 3628800 3888000 3991680 4095360 4199040 4302720 4406400 4561920 4607539 4653615 4700151 

워터
파크

0 0 0 628992 681408 733824 786240 807206 828173 849139 870106 891072 922522

온천
스파

438048 632736 681408 730080 749549 769018 788486 807955 827424 856627 856627 856627 856627

엑티
비티

0 0 0 1853280 2007720 2162160 2316600 2378376 2440152 2501928 2563704 2625480 2718144

기타
수익
(음료
등)

4956336 7960867 8780218 147373635 154716357 162064993 169419541 173904163 180258866 188574441 192948190 199192722 205711652 

총 수
익

5,451,96

9,600 

8,756,953,

920 

9,658,239,3

60 

162,110,99

8,720 

170,187,99

2,898 

178,271,49

2,036 

186,361,49

4,924 

191,294,57

9,498 

198,284,75

2,315 

207,431,88

5,032 

212,243,00

8,496 

219,111,99

4,338 

226,282,81

7,682 

직접
비

1908189

360

30649338

72

338038377

6

567388495

52

595657975

14

623950222

13

652265232

23

669531028

24

693996633

10

726011597

61

742850529

74

766891980

18

791989861

89

세금
8177954

40

13135430

88

144873590

4

243166498

08

255281989

35

267407238

05

279542242

39

286941869

25

297427128

47

311147827

55

318364512

74

328667991

51

339424226

52

대출
이자

0 9,000,000 9,000,000 9,000,000 9,000,000 9,000,000 9,000,000 9,000,000 9,000,000 9,000,000 9,000,000 0 0

유지
보수

2725984

80

43784769

6
482911968

810554993

6

850939964

5

891357460

2

931807474

6

956472897

5

991423761

6

103715942

52

106121504

25

109555997

17

113141408

84

순 수
익

2,453,38

6,320 

3,931,629,

264 

4,337,207,7

12 

72,940,949

,424 

76,575,596

,804 

80,213,171

,416 

83,853,672

,716 

86,073,560

,774 

89,219,138

,542 

93,335,348,

264 

95,500,353,

823 

98,600,397,

452 

101,827,26

7,957 

Economic Analysis of Earnings for 12 yesrs
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Forecasting Reflection

Item Operating Revenue Forecast Basis

VIP 

HOTEL

Pool Villa

- Consideration for Manila Revenue in the Philippines: Average Operating

Rate 80%

- Current status of visitors to Clark, Philippines: Customer period (11~03), 

Non customer season (04~10)

CASINO

- Manila Resort World, Casino Financial Data and Clark Casino Revenue Pagor

Analysis

- See the same size hotel visitor forecast in Clark

GOLF

-Calculated through peak season and off season in 27 hole standard golf course 

operation

-1,500 Teams per month of peak season based on operating hours, 750 Teams 

per month on off-season basis

Hot Spring

Water Park
Midori Hotel & Casino, Fontana Waterpark Average Daily Visits: 200

Exchange

Rate

The exchange rate reflects the sensitivity of pre-tax income to the U.S. dollar, 

reflecting the Peso exchange rate of 30/12.8% in the Philippines +/- 12.8% in 10 

years.

- Review of Financial Statements of Resort 

on Manila in Philippines

- Profit Analysis of Pacgor Clark Casino

in the Philippines

- Current status of tourists visiting Clark

- Clark Hotel Operating Trends

- Golf Course Management Trends in Clark

- Midori Water park Operation Trend

- Clark Spa Massage Management Trends

Investment Analysis 

Item

Quantitative 

Evaluation

Internal Rate of 

Return (IRR)
28.96%

Net Present Value 

(NPV)
USD 280,908,721

Profitability Index 

(PI)
2.03

ROI 240.89%

Payback Period 8 year



Thank You….


