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2,692

6,263

4,070

Č Consolidated net 

income down 35% in 

1H09 but up 14% on 

a gains-adjusted 

basis

Č Growth fuelled by 

stable equity 

earnings

Consolidated Net Income, 1H09 vs. 1H08
Unaudited, in million pesos

+14%



Business Unit Jan-June

2008

Jan-June 

2009

% Change 

1H09 vs. 1H08

% to Total Equity 

Earnings 1H09

ALI 1,563 1,017 -35% 21%

BPI 1,286 1,633 + 27% 33%

Globe 2,077 2,216 + 7% 45%

AC Capital (39) 77 +297% 1%

TOTAL 4,887 4,944 + 1% 100%

Č Significant improvement in AC Capital portfolio

Č Core businesses accounted for 98% of equity earnings

Equity in Net Earnings, 1H09
Unaudited, in million pesos



+25%

Č Significant improvement in equity earnings 

from AC Capital portfolio due mainly to 

MWC and IMI

Equity in Net Earnings from AC Capital
Unaudited, in million pesos



Consolidated Net Income, by Quarter
Unaudited, in million pesos

3,642

Č 2Q09 net income 

down 47% vs. 2Q08 

but up 101%, 

excluding gains from 

share sales 

1,914

+101%



+33%

Č Total equity earnings 

in 2Q09 up 33% year-

on-year to P2.4B

Equity in Net Earnings, 2Q09 vs. 2Q08
Unaudited, in million pesos



Č Higher equity earnings from Globe cushioned decline in equity 

earnings from ALI and BPI

Č Combined equity in net earnings from core business units 

down 4% year-on-year

-8%

Equity in Net Earnings, 2Q09 vs. 2Q08
Unaudited, in million pesos

-13%

7%



Č Decline in equity in net earnings from core 

business units offset by significant 

improvement in equity earnings from MWC, 

IMI, Azalea

Č Equity Earnings from AC Capital reached P209M 

in 2Q09, a reversal from P466M loss in 2Q08

Equity in Net Earnings, 2Q09 vs. 2Q08
Unaudited, in million pesos



Review of Operating Units



Ayala Land, Inc.

-36%

Č Financial performance improving driven by stronger residential in 2Q

Č 2Q09 net income up 6% vs 1Q09

Č 1H09 net income down 36% vs 1H08, but down only 16% excluding 

impact of one -off transaction (Valero lot sale)

+6%
2,909

Consolidated Net Income
in million pesos



RESIDENTIAL: Positive trends evident as confidence 
returns and  market proves resilient

Č Residential Development 

revenues grew by 19% to 

P3.71B in 2Q09 compared     

to P3.13B in 1Q09. 

Č Positive monthly trajectory 

with June take up reaching 

P1.88B, more than double 

that of January

Č OFW sales recovering, with 

2Q09 36% higher than 1Q09

5,846

7,028

3,322

6,527

3,384

5,043

Ayala Land, Inc.

Take-up Value (in million pesos)



Č Shopping Center revenues up 

5% in 1H09 to P2.21B from 

P2.11B in 1H08

Č GLA growth net positive 

despite Glorietta closures

Č Consumer spending continue 

to be driven by resilient OFW 

remittances 

Total GLA and occupancy
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SHOPPING CENTERS: Steady performance with 
stable outlook

Ayala Land, Inc.



Č Revenues from Corporate 

Business up 84% to P788M

Č Total office GLA almost doubled 

to 290k sqm from 160k sqm in 

1H08 from contribution of new 

BPO buildings that became 

operational in 2H08 and early 

this year 

CORPORATE BUSINESS: Growth driven by BPO 
expansion

HQ Office 

Bldgs

1H09 1H08 Change

GLA 71,380 71,683 -

Ave Occ Rate 97% 98% -1 pct

Ave Rent 

(Php/sqm/mo)

806 739 +9%

BPO Office 

Bldgs

GLA 216,917 84,232 158%

Ave Occ Rate 58% 55% 3 pct

Ave Rent 

(Php/sqm/mo)

566 426 33%

Ayala Land, Inc.



Bank of the Philippine Islands

Á2Q09 net income up 6% year-on-year, but 16% lower the 1Q09

Á1H09 net income up 38% year-on-year

+38%
+6%

Consolidated Net Income
in million pesos



ÅNet interest income up 18% 

due to 7% growth in 

average asset base and 31 

basis point improvement in 

net interest margin

ÅNon-interest income up 21% 

from trading gains and 

higher fee -based income 

(i.e. service charges, 

commissions, insurance 

income)

+19%

Bank of the Philippine Islands

Revenues
in million pesos



Á5% loan growth and 11% 

growth in deposits

ÁSlower loan growth due to 

softer demand from 

corporates

ÁConsumer loans remained 

robust; credit card loans 

strong

Bank of the Philippine Islands

Loans and Deposits
in million pesos



Reported 

Income

3,423 2,791 2,558 2,504 3,992 3,249 Reported 

Income

6,214 7,241

+3%

Č 2Q09 reported net income up 16% vs. 2Q08, core net income up 2%

Č 1H09 reported net income up 17% vs. 1H08, core net income up 3%

Globe Telecom

Consolidated Core Net Income
in million pesos



Total Globe

+Php 579Mn  / 2%

Broadband

+Php507Mn / 59%

Wireline Data

+Php287Mn / 25%

Landline       

-Php220Mn / 14% 

Wireless            

+Php 5Mn 

31,114
31,693

Globe Telecom

Service Revenues by Product
in million pesos



Wireless Subscribers       
(in ô000)

Č Wireless subs declined in 2Q by 2% vs. 

prior quarter following recalibration of 

subscriber acquisition efforts and 

deliberate churn of marginal subscribers

Č Net subscriber growth of 10% year-on-

year as of end 1H09

Broadband Subscribers

Č Growth in broadband subs 

accelerating 

Č Highest net adds posted this quarter, 

subs up 32% vs prior quarter

Globe Telecom

Subscribers, Wireless & Broadband



Č Operating margins remain strong, supported by rising 

wireline EBITDA

1H 2008
Full Year 

2008

1H 

2009

Wireless 68% 65% 66%

Wireline 16% 18% 25%

Consolidated 62% 59% 60%

EBITDA Margins, by Segment

Globe Telecom



(in M Pesos) 1H08 1H09 % Change

Revenues 4,384 4,642 + 6% ÅBilled volume steady at 194MCM

ÅGrowth driven mainly by higher 

average tariff (+7% at 

P23.82/ cu.m )

ÅNRW improved further to 16.4%

ÅAdditional 28,670 new 

connections

Costs & Expenses 1,276 1,339 + 5% ÅCost saving programs generated 

13% savings in operating expense 

(i.e. direct cost, power, fuel)

EBITDA 3,108 3,303 + 6%

Net Income 1,262 1,465 + 16% ÅImpact of lower corporate 

income tax rate

EBITDA Margin 71% 71% -

Net Income Margin 29% 32% 3pct

Manila Water Company



S New connections from 

expansion areas expected 

to deliver 2 -3% growth in 

cumulative sales this year

S Acquired 70% of Laguna 

AAA Water Corp., 25-year 

concession to provide 

water services to growth 

areas in the South--Sta. 

Rosa, Binan, Cabuyao

Manila Water Company

S Negotiations on Cebu bulk water supply project on -going

S MWC to take over Boracay and Laguna by September



N e t  I n c o m e                         
(in Million Pesos)

Á Significant improvement in bottomline in 1H09  

Á Strong revenue growth (+11%) from China/Singapore operations 

but overall sales dropped by 26% due to industry -wide depressed 

demand

Á Positive sales trend in April and May weighed by lower volumes in 

January and February

Á Cash generation healthy 

S a l e s   
(in US$ M)

Integrated Microelectronics, Inc.



Č Revenues down 2% due to lower 

unit sales and market preference 

for lower -priced models 

Č Ayala Honda dealershipsõ YTD 

June unit sales up 5% vs. same 

period last year but offset by 

Isuzu dealershipsõ 20% decline

Č Ayala captured 50% and 32% of 

Honda and Isuzu nationwide 

sales, respectively

Ayala Automotive

Net Income
in million pesos



Č Net profit of P5M in 1H09 vs. P130M 

in 1H08 due to valuation gain on 

TRG investment in 1H08

Č Arch Capital projects in Macau, 

Thailand, and India on track

Č NAV currently at US$116M

AG Holdings



Č Total Revenues of BPO investees went up 8% 

to $89 million in 2Q09 from $82 million in 

1Q09 driven primarily by Integreonõsincrease 

in revenues contributed by Osborne Clarke 

and Onsite.

Č Reported Net Loss in 2Q09 of Php143 Million, 

53% reduction in loss, versus 1Q09 Reported 

Net Loss of Php306 Million due to:

Á Significant improvement in Affinityõs 

performance in 2Q09 versus 1Q09

Á One-off income of approximately Php129 

million from Integreon, as a result of the 

$3.1 million Net Bargain Purchase Income 

related to the Onsite acquisition

Á Lower non-cash charges in eTelecare of 

Php16 million in 2Q09 versus Php70 million in 

1Q09 due to foreign exchange gain in 2Q09

(306.3)

(142.9)

Net Interest 

Expense

*Note: Consolidated includes LiveIt Investees 

(etelecare , Integreon and Affinity) plus HRMall

8% growth 

Q-on-Q

53% loss

reduction

Reported Net 

Income/(Loss)

Azalea Group (BPO)

CONSOLIDATED* NET INCOME/(LOSS)
(in Million Pesos)



(292.6)

(449.2)

Net Interest 

Expense

1% decrease 

Y-on-Y

1% 

decrease 

Y-on-Y

Reported Net 

Income/(Loss)

Azalea Group (BPO)

CONSOLIDATED* NET INCOME/(LOSS)
(in Million Pesos)

*Note: Consolidated includes LiveIt

Investees (etelecare , Integreon

and Affinity) plus HRMall

Č Total Revenues of $171mm in 1H09 

were flat versus $172mm in 1H08

Č Net Loss in 1H09 of Php449 Million, 

increased versus 1H08 Net Loss of 

Php293 Million due to:

Á Interest expense of Php156 mm and 

Php 72 mm in non cash amortization 

related to eTelecare acquisition

Á Php 44 mm in one off transaction costs 

related to Integreonõsacquisition of 

Onsite

Á Ramp up costs of Integreonõsnew UK 

operations



Amounts in million pesos 

(except ratios)

As of 

12/31/ 2008

As of 

06/30/2009

Cash 24,877 30,937

Net Debt 8,676 8,925

Net Debt to Equity 

Ratio

0.09 0.09

Current Ratio 2.52 2.47

Financial Highlights (Parent)


