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Key Highlights

· Net income growth accelerates in 2Q10, up 
21% YoY on the back of 24% growth in equity 
earnings

· Strong performance of property and banking 
units mitigated soft performance of telco 
unit

· Turnaround of AC Capital driven by higher 
earnings of MWC, IMI, Ayala Auto and 
validation of value creation at LiveIt

· Re-organization at holding company level to 
sharpen focus on business development



CONSOLIDATED NET INCOME                                   
(in million pesos)

ÅNet income up 21% YoY in 
2Q10, an improvement from 
the 2% YoYdecline in 1Q10   

+ 24%+ 6%

ÅEquity in net earnings in 2Q10 up 
24% YoYand 11% higher QoQ
driven by ALI, BPI, and significant 
improvement in AC Capital

EQUITY IN NET EARNINGS                                          
(in million pesos)



Net Income of Business Units
2Q10 vs. 2Q09

+36%

+17%

-35%

+18%

ÅALI net income at record high, up 36% YoY in 2Q10

ÅBPI net income up 17% in 2Q10 and 4% higher QoQ

Å IMI and LiveIt turnaround from losses in 2Q09

ÅLiveIt includes revaluation gain of P2.3B following the buy-in of Actis

stake in Integreon

Å AG Holdings includes impairment loss of P1.7B for certain assets in 

North America

(in million pesos)

+34%



+34%

+5% -30%

+35%

+75%

ÅStrong double-digit performance of ALI, 
MWC, IMI, Auto, and steady performance of 
BPI cushioned lower earnings from Globe and 
impairment provisions at AG Holdings

Net Income of Business Units
1H09 vs. 1H10

(in million pesos)



Equity in Net Earnings                                                                        
(in million pesos)

1H09 1H10 % Change

ALI 1,017 1,331 + 31%

BPI 1,633 1,869 + 14%

GLOBE 2,216 1,566 - 29%

AC Capital 77 915 + 1082%

TOTAL 4,944 5,681 + 15%
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Equity in Net Earnings                                          
from AC Capital Companies

(in million pesos)

ÅEquity earnings up 15% 
year-on-year driven by 
property and banking unit

ÅAC Capital companies posted 
strong performance across the 

board; mitigating impact of 
impairment at AG Holdings



Breakdown of Equity Earnings
(in million pesos)

Total Equity Earnings

P5.7B

ALI
23%

BPI
33%

GLOBE
28%

AC 
CAPITAL

16%

Consolidated Net Income                                              
(in million pesos)

4,070 4,421

1H09 1H10

9%

ÅAbsence of capital gains capped 
revenues and net income growth

ÅParent company cost and expenses 
down 7% due to lower interest expense



Debt Profile

in billions of pesos
As of 06/30/10 As of 12/31/09 As of 06/30/09

Gross Debt* 43.8 34.5 39.9

Cash 33.3 30.2 30.9

Net Debt 10.5 4.3 9.0

Debt Mix

Floating 34% 45% 42%

Fixed 66% 55% 58%

Peso 82% 75% 76%

USD 18% 25% 24%

Net Debt to Equity Ratio 0.10 0.04 o.09

*Excludes preferreds



Debt Maturities                                                                
(in million pesos)
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BUSINESS UNIT REVIEW



Key Highlights

· Momentum sustained achieving record-high quarterly net income 

· Growth driven by robust residential demand and steady performance 
of leasing portfolio

· Product and geographic expansion continues with increased project 
launches in more growth centers

· Initiatives to improve margins and capital efficiency in place



ÅRecord-high quarterly earnings;  

36% growth  YoYand 10% QoQ

resulting in very strong first half 

results

34%

Net Income
(in million pesos)



18,447

14,397

+28%

Revenue Breakdown
(in million pesos)



Residential demand remains robust
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Å1H10 take-up value 
exceeded average full year 
take-up from 
2007-09

ÅNo new major launch for 
ALP in 2Q10; slight dip in 
take-up due to fast sell-
through of Park Terraces 
and Santierra

Å1H10 booked value already 
83% of full year 2007-09 
average



Residential demand remains robust

ÅUnit launches increased 
to 11,640

ÅSales value of P49B

Å7,091 units launched in 
1H10, 67% higher than 
annual average from 
2004-08

*Previous FY10 target: 9,275 units

Res iden t i a l  Un i t  Launc h es  
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Steady performance for leasing portfolio 
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Shopping Centers: Occupied mall GLA and average lease rates
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ÅAverage lease rates slightly down due to portfolio mix

ÅAverage occupancy across all malls at 93%



Occupied Office GLA and 
average lease rates
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ÅBPO occupancy rates 
improved from 56% to 67% 
(79% leased-out)

ÅBPO average lease rates up 
4%

ÅHQ lease rates relatively 
steady

Steady performance for leasing portfolio 



Shopping Centers

Å1M sqm of shopping center GLA 
available as of end-09

Å14 new projects for launch in 
2010:

ÅAbreezaMall in Davao to open 
in 2011 (53K sqm)

Pipeline of opportunities in shopping 
center development

Solenad2 

Cavite

170K sqm GLA

Shopping Center Projects Launched

56 K 53K
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