
CHAIRMANôS MESSAGE

JAIME AUGUSTO ZOBEL DE AYALA

ANNUAL STOCKHOLDERSô MEETING

1 8  A p r i l  2 0 1 1 ,  I n t e r C o n t i n e n t a l  M a n i l a  



Philippine economy rebounded strongly  
versus other economies
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Return on Equity
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Ayala Group Capital Expenditure
(in Billion Pesos)

21% increase in group-wide capexin 2011


