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Consolidated Financial Highlights

(in million pesos)

O

» Consolidated revenues up 9% due to
continued ramp-up in revenues of y
property, water, and electronics units, 44.193 48,324
partly tempered by lower sales of ’
automotive business

+7% @1H1081H!

35,790 38,318

» Cost and expenses increased at a
milder rate of 7% as a result of cost
efficiency efforts

+12%

4,421 4,935

» Strong equity earnings helped push Revenues Cost & expenses Ne_t Income
consolidated net income higher Attributable to
Equity Holders of
AC

X Ayala




Strong performance of core
businesses lift earnings

O

Equity 5,681 6,173

Earnings
(in million pesos)

» Equity earnings up 9% due to strong
performance of property and banking
units and continued strong recovery of
telco

» Lower net earnings of auto,
electronics, and BPO tempered growth

1H10 1H11

2 080 m1H10

1,870 1,663
1,785 1615 m1H11

166 50 112
[ | -
AL BPI GLOBE MWC  AUTO  IMI-3 Livelt AG
Holdings
YoY Growth +34% +11% +8% -6% -70% -103% +113%

X Ayala =




Balance Sheet Highlights
Parent Company

O

mAs of 12-30-10 mAs of 6-30-11

(in billion pesos) As of 6-30-11 As of 12-30-10
49.1
Net Debt to 0.17 0.12
Equity
Debt Mix (%)
Peso 88 84
Dollar 12 16
Cost of Debt % 5.5 5.7
Gross Debt Cash Net Debt Parent Debt
*Excludes Preferred Shares 14,048 . .
’ Maturity Profile
10.336* (In million pesos)
* Issued P10B multiple put bond
last May 7,227 7,999
5,953
5,000
* Redeemed P5.8B preferred B 3.003
shares last July 568 1,486

2011 2012 2013 2014 2015 2016 2017 2018 2019
x Ayala *Excludes P5.8B preferreds redeemed last July 2011




Development work on various
power projects progressing

* JV with Diamond
Generating Asia
(100% subsidiary of
Mitsubishi Corp.)

* |dentified location

* Requisite permits in
process (i.e. RESC,
ECC, GIS)

» Target to start
construction by 1Q12

» JV with Sta. Clara
Power Corp.

» On-going grid impact
study and engineering

* JV with NorthWind
founders

» Operating 33MW
windfarm with 20

turbines designs for near
« Acquisition cost of shovel-ready projects
P513M * Target start of

construction by year
end

X Ayala

* JV with Tran-Asia Oil
 Financial close
targeted by year-end
* Initial ECC in place;
GIS due for release
» Target commercial
operations by 2014




BUSINESS UNIT REVIEW




Robust performance with strong revenue and
earnings growth sustained

O

Consolidated Net Income, +15% =1H10 ®1H11
by Quarter %,253 (in million pesos)
(in million pesos) 1,758
1,623 18,447 %
1423 122 16,223
1315 14,699
1,197 |

2512 3,381
1Q10 2Q10 3Q10 4Q10 1Q11 2Q11 Total Revenues Expenses NetIncome

Attributable to
= Double-digit revenue growth sustained Equity Holders of
in 1H11 driven by buoyant residential ALl
sales and commercial leasing

= Quarterly earnings momentum
sustained with 2Q11 net income up
8% QoQ

= Well contained increase in expenses
resulting in margin improvement across
major business units

X)(Ayala Land = 35% increase in net income




Revenue growth driven by property
development and CommerC|aI leasing

Take-up value

Revenue Breakdown 1H10 | 1H11 - 2 ALP = Alveo = Avida = Amaia 13,681
(in million pesos) Change 0,728 10,127 |

Property Development 9,686 12,336 +27% 7,932 J 6,453 J

Residential Units 9,309 11,287 +21% J

Comm’l/Ind’l Lots 377 1,049 +178%

_ Pmillions

» 27% increase in property development

revenues due to steady completion and
bookings 1Q10 2Q10 3Q10 4Q10 1Q11 2Q11
Booked sales value
» Additional sale of commercial lots in NUVALLI mALP mAlveo ®mAvida ®=Amaia
further enhanced revenues 6,664 6509 6,664

illions

m

5,913 6,300
« Strong performance of newly launched 5,122
projects (i.e. Santierra and Garden Bridge);
1H11 launches is 33% of target 20,258 units :
for 2011

* Record quarterly take-up of P13.7B in 2Q11

YA AyalaLand

1Q10 2Q10 3Q10 4Q10 1Q11 2Q11




Revenue growth driven by property
development and CommerC|aI leasing

Revenue Breakdown 1H10 1H11
(in million pesos) Change

Commercial Leasing
Shopping Center
Office

Hotels & Resorts
Services
Others

I mum llHl
,f:ffsnu 1T LSS

2,977 3,493 +17%
2,133 2,317 +9%
844 1,176 +39%

883 1,104 +25%
3,907 3,059 -22%
994 1,261 +27%

T
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YA AyalaLand

Areeza Mall (Davao) opened last
May with 53,000 sgm retail GLA and
was 92% leased out

Shopping Centers

» Average occupancy of all malls
at 96% vs 93% in 2Q10

» Average lease rates up 6% to
P1,044/month

Office
e Occupied BPO GLA up 33%
YoY to 225K sgm

» Occupancy rate of 79% from
66% in 1H10; leased out rate at
83%

» Average lease rates of
P571/month slightly lower YoY
due to mix (i.e. increasing non-
CBD locations)




Project launches across brands and geographies
are on track and should sustain momentum

O

RESIDENTIAL: COMMERCIAL LEASING:

e 3Q11 launches to reach ~5K units:

- Launched in July (1,900 units): Park
Terraces 3, Elaro (ALP), Lerato 2 (Alveo),
Centera 2, Avida Residences
Cabanatuan (Avida)

Cavite Mall

- 3Q11 pipeline (3,000 units): Abreeza
Residences (Alveo), Avida BGC, NUVALI gt === :
Parkway (Avida), AmaiaScapes — 2.7 hectares mixed-use dev:

: B, gt Retail & BPO Office
(Batangas and CaVIte_) _ ) et T Target opening: 4Q 2012

' 36,000 sqm GLA
- Target Opening: 4Q2013
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- Launched"May 2011
3 ~97% sold out

)Z(AyaIaLand [ -.'::_




Strong Double-Digit Growth in Business

Volumes, Revenu©s, and Net Income

= Revenues increased due to:

+10% 7 m1H10 D1H11
20,011 (in miliion pesos) « 12% growth in net interest income as a
18,124 .
result of higher average assets and
Spreads
+11% > » Other income up 7% from fee-based
5 557 6,198 income and rental
. = QOperating costs increased by 11% due to
non-recurring CBA-related expenses
Revenues Operating Net Income _
Costs = Netincome up 11% to P6.2B

 BPI




Double-digit loan growth sustained while
asset quality remains strong

(in Php B) As of
6/30/11

Total Resources 855
Deposits 691
Net Loans 409
Selected Ratios:

NPL Ratio 1.8%
(Net 30-day)

Cost-to-Income 54.8%
Ratio

ROE 15.3%

@3 BPI

YoY
Growth

+11%
+9%
+16%

(53 bps)

+29 bps

(1.4% pts)

O

 Total resources grew by 11% as deposits
expanded by 9%

* Net loans rose by 16% with all market
segments posting double-digit growth:

* Middle Market up 24%,

¢ SMEs up 20%,

» Top Tier corporates up 15%
e Consumer up 13%

» Continued improvement in NPL and
steady cost-to-income ratios

* Return on Equity trending within
target at 15.3%




Four consecutive quarters of consistent
growth in revenues

QUARTERLY CONSOLIDATED REVENUES

In Php Bn
16,452‘I 6,554 Recovery

16,272 16,214 sustained in 2Q11
with quarterly
15,960 consolidated
15,733 revenues reaching
15,548 15,500 a new high
| 15.202 I 15,231 I
I I 15,084

4Q08 1Q09 2Q09 3Q09 4Q09° 1Q10 2Q10 3Q10 4Q10 1Q11 2QM

4Q10 service revenues were normalized to exclude a one-time upward adjustment of
P526 million representing prepaid load credits that have either expired or have

$ , 9 Globe already been used up.




Revenue growth driven by sustained recovery in mobile
and double-digit growth in broadband

,,,,,, O

m1H10 m1H11 | | 79 MOBILE BUSINESS:
(in million pesos) "~ as gae  Quarterly net adds of 1.11M was the
highest in three years
» Subscriber base up year-on-year
across all brands
» Globe Postpaid up 38%
» Globe Prepaid up 12%
*TM up 18%
» Blended churn rate lower (5.7%)

Service Revenues

YoY Growth in Service Revenues
 Quarterly net adds of 113k subscribers

el 5% » Subscriber base up 39% year-on-year
Fixed Line Data +9% « Wireless subs up 47%
Fixed Line Voice - 9% » Wired subs up 16%
Broadband + 429 » Churn rate declining consistently (3.8%)




Building momentum in mobile and broadband
through innovative service offerings

@

Mobile SIM Subscribers +7% Broadband Subscribers
(in Millions) (in ‘000)
26. 5 B Wired B Wireless(Fixed & Nomadic)
1,074 | L 1,203
I ,_’__i i 2
I P
| ;
l
I
2006 2007 2008 2009 2010 1H11 2009 2010 | 1H10 1H11
» 7% YTD growth in mobile subscribers ® Building scale through Nomadic and
 Building momentum through innovative @Home Broadband Services (i.e. Tattoo &
service offerings (i.e. Globe My Tattoo DSL)

SuperCIRCLE Plan, SUPERUNLIALLTXT
and UTXTALL, TM Browsing)

vf 3 Globe




Solid improvements in earnings and profitability

In million pesos
E1H10 m1H11

16,977 18,043

EBITDA

EBITDA Margins
650/0620/0
55%55%

Mobile Fixed Line & Consolidated

Broadband

O

In million pesos

5,499 5,185 5,574

5,056

Net Income Core Net Income

» Margins remain strong supported by robust
growth of fixed line & broadband business
and steady earnings from mobile

* Net income growth of 9% year-on-year
» Core net income (excluding forex, mark-to-

market gains and losses and non-recurring
items) up 8%




Steady growth in revenues and earnings with
continued improvement in operating efficiencies

E1H10 m1H11
/_":_6/01'&9 (inmillion pesos)
5,803
5,476 79,
4,025 4,314

Revenue  Operating
Expenses

Operating Metrics 1H10 | 1H11

Billed Volume (mcm)

Service Connections (in ‘000)
NRW (East Zone)

Effective Tariff (p/cu.m.)

Manila Water
/\/\'

EBITDA

206.2
822.1
13.5%
25.15

O

Net |

207.5
836.3
11.5%
26.51

1,972 2,006

ncome

+0.6%
+5.0%
(2.0)

+5.0%

* Revenues grew by 6% driven by
5% increase in tariff, modest
growth in billed volume and
contribution from Laguna and
Boracay concessions.

» Operating expenses up 3%
resulting in 7% increase in
EBITDA; EBITDA margin steady
at 74%

* Net income up 2% reflecting
mark-to-market loss on the bond
and higher financing charges

» Excluding mark-to-market loss
and financing charges, core net
income up 9% year-on-year




Ayala dealerships maintain network leadership
nationwide

B1H10 ©O1H11 @

6,153 22(yln million pesos » Revenues declined by 22% due
° to lower vehicle unit sales as a

4,797 result of supply disruptions in
172 Japan
71%
 Total auto industry sales down
50 1% year-on-year.
Revenues Net Income « Ayala dealerships maintained

leadership (46% share of Honda

Ayala Unit 1H10 1H11 % and 32% share of Isuzu network
Sales Change sales).

Honda 4,607 3,243 -30%
Isuzu 1,638 1,482 -10% » Lower sales and share in net
I )
TOTAL 6.245 4,725 v Ioss.of HCPI r_esulted in 71%
decline in net income
@ HONDA

ISucu




Strong revenue growth tempered
by higher direct costs

(in US$M) @

Revenues Gross Profit Net Income

Excluding One-Offs
Total mConsignment Total mPS| mSTEL =

-13%

+39% —
T e 23 20 , &

189
/ . 1.1
1H10 1H11 1H10 1H11 1H10 1H11
 Sales of $262.5M up 39% year-on- « Higher direct labor cost * Net Income of $1.1M was 52%
year, inclusive of PSI business brought down GP ratio below last year excluding one-

to 8% offs in 2010. Net income in

1H10 including one-offs was
$4.7M

- China operations grew by 23% mainly
driven by new turnkey models
replacing the consignment
businesses

- IMI Phils up 6% vs last year, driven by
ey bheminnmgeg, Assa Abloy & Bosch

21




Continued ramp-up in BPO revenues and EBITDA

Livelt’s Share of Revenues
(In US$ Millions)

16% $151.5

h

$131.0

N

1H2010 1H2011

O

Livelt’s Share of EBITDA
(In US$ Millions)

55%

growth $11.0
$7.1 /

1H2010 1H2011

X Ayala

1H2011 versus 1H2010

* |n the first half of 2011, Livelt's
share of combined BPO revenues
grew by 16% due to growth in
client volumes across all investee
companies.

 Livelt’'s share of combined
EBITDA also improved by 55% to
US$11 million as a result of
greater scale and cost efficiencies
across all investee companies.




Achieved revenue growth and improved EBITDA

margins across all investee companies

Stream Revenues
In US$ Millions 10%
growth 4180
$3805 —
1H2010 1H2011

Revenues up due to new program
wins generating $80M at full run rate

Affinity Express Revenues
In US$ Millions
28% $9.4

$7.3 growth

1Hz2o010 1Hz2o011

Revenues increased due to
growth in Multimedia, Marcomm

O

Integreon Revenues
In US$ Millions
35%
rowth $58.7

$43.6 g/7

1Hz2o010 1tH2o011

Revenues increased due to growth
from all business units

HRMall/ IQB Revenues
In US$ Millions

124% $2.8

$1.3 gy

1Hz2o010 1Hz2o011

Revenues increased largely due to
the acquisition of IQBackOffice




Achieved positive Operating Net Income

1H2010 1H2011
{ (15.0) ((12.1)
35.0 | (12.1)
m Operating Net
Income/(Loss)* ¢y Reported Net
“Non-Operating ltems ™~~~ Income /(Loss) before Actis gain
# Net Interest Expense ~ [~~"1Reported Net

1H11 versus 1H10

------!Income /(Loss) after Actis gain

Note: *Operating Net Income/(Loss) = Reported Net Loss
less Non-Operating Income/(Expenses) related to
acquisitions and Net Interest Expense

X Ayala

e Operating Net Income of $0.6M in 1H11
vs an Operating Net Loss of $4.2M in
1H10 due to revenue growth and cost
efficiencies at all investee companies.

* Non-Operating Items are comprised
largely of non-cash charges (e.qg.
amortization of intangibles related to
Stream’s and Integreon’s acquisitions).

* Interest expense is largely related to the
leveraged buy-out of Stream.

* Reported Net Loss before extraordinary
gains was $12.1Min 1H11 vs. $15M in
1H10.

* Arevaluation gain of $50M was
recognized in Q2 2010 as a result of the
investment in Integreon by Actis

* Revenues, EBITDA, and Operating Net
Income are expected to continue to
improve in 2H2011.




Streamlined operations resulting in
Improved earnings performance

7.3
o3 —
(2.1)
Asia 98.1 123.8
USA 30.7 29.9
Net Other Assets/ (37.9) (50.5)
YTD June Net Income (US$M) (Liabilities)
2010 Actual 2011 Actual TOTAL 90.9 103.2
OAsia mUS

Net income of $5.2m is a turn around from last year’s $39.3m
loss due to:

Net gain from the ARCH/TRG exchange of ownership
Substantially lower loss from U.S. operations

2010 loss included write offs of certain US assets and
restructuring costs

AG Holdings - Asian operations significantly improved as a result of the

restructuring
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