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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  

PRESIDENTôS MESSAGE

FERNANDO ZOBEL DE AYALA



8,109 8,154

11,161

Ҧ 37%
increase in 
consolidated 
net income

Ҧ 10.6%
return on 
equity

Ҧ 31%
Total return to 
shareholders

AYALA CORPORATION
Consolidated Net Income 
(in million pesos)
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ÁALI, BPI, Globe, and MWC 
accounted for the bulk of 
equity earnings
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AYALA CORPORATION
Equity in Net Earnings
(in million pesos)



8,109 8,154

11,161

P3.6B 
Net Gain

Ҧ Revaluation of 
!ÙÁÌÁȭÓ ÓÔÁËÅ ÉÎ 
Manila Water
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Ҧ LiveIt recognized 
a revaluation gain 
from buy-in of a 
private equity 
firm in Integreon

AYALA CORPORATION
Consolidated Net Income 
(in million pesos)



Highly Flexible Funding Position Allows For:

Å Investment in sizable projects

Å Buy-back program of AC shares and those of 

subsidiariesô on an opportunistic basis

Å Sustained dividend pay-out

Å Funding of maturities
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in billion pesos As of 12.30.10 As of 12.31.09

Gross Debt* 42.3 34.5

Cash 29.1 30.2

Net Debt 13.2 4.3

Net Debt-to-Equity Ratio 0.12:1 0.04:1

*Excludes preferreds

Flexible Funding Position for 
New Investments
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2010 2009 2008 2007 2006

Debt Mix* (%)
Peso
Dollar

84
16

75
25

75
25

66
34

69
31

Interest Rate Profile 
(%)

Floating
Fixed

32
68

45
55

46
54

39
61

26
71

Cost of Debt  % 
(Blended) 5.7 5.9 6.8 8.5 9.5

ÅDebt maturity lengthened

ÅBlended cost of debt at 7-year low of 5.7%

Debt Profile
(Parent Company)

ÅBulk of debt in pesos and fixed rate taking advantage of 

low interest rates

*excludes preferred shares
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BUSINESS OVERVIEW





Achieved  RECORD PERFORMANCE in 2010

Ҧ Net income at     

all-time high of 

P5.5B up 35%

Ҧ Net incomewas 

13% higher than 

previous record high 

Consolidated Revenues & 
Net Income (in million pesos)
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Ҧ Revenues 
up 24%


