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SECURITIES AND EXCHANGE COMMISSION 
 

SEC FORM 17-C 

 

CURRENT REPORT UNDER SECTION 17 

OF THE SECURITIES REGULATIONS CODE (SRC) 

AND SRC RULE 17(a)-1(b)(3) THEREUNDER 

 

 

1. November 14, 2023 

 Date of Report (Date of earliest event reported) 

 

2. 34218 3. 000-153-610-000 

 SEC Identification Number  BIR Tax Identification Number 

 

4. AYALA CORPORATION 

 Exact Name of registrant as specified in its charter 

 

5. PHILIPPINES 6.    (SEC Use Only) 

 Province, country or other jurisdiction of 

incorporation 

 Industry Classification Code 

 

7. 37F to 39F, Ayala Triangle Gardens Tower 2, Paseo de Roxas 

cor Makati Avenue, Makati City 

 1226 

 Address of principal office  Postal code 

 

8. (02)7908-3000 

 Registrant’s telephone number, including area code 

 

9. N/A 

 Former name or former address, if changed since last report 

 

10. Securities registered pursuant to Sections 4 and 8 of the SRC 

 

Title of Each Class  Number of Shares of Common Stock 

Outstanding and Amount of Debt Outstanding 

Common Shares  619,807,425 shares 

Preferred A Series 1 Shares  5,244,515 shares 

Preferred B Series 1 Shares  20,000,000 shares 

Preferred B Series 2 Shares  30,000,000 shares 

 Voting Preferred Shares   200,000,000 shares 

 
 : Item 9- Other Events 

 

Re: Ayala Corporation 9M 2023 Earnings Release 

  
Pursuant to the requirements of the Securities Regulations Code, the registrant has duly caused this report 

to be signed on its behalf by the undersigned hereunto duly authorized. 

 

 AYALA CORPORATION 

 Registrant 

 

             

Date : November 14, 2023 Jose Martin C. Lopez 

  Head – Investor Relations 

  

* Print name and title of the signing officer under the signature. 
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SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE

AND SRC RULE 17.2(c) THEREUNDER

1. Date of Report (Date of earliest event reported)
Nov 14, 2023

2. SEC Identification Number
34218

3. BIR Tax Identification No.
000-153-610-000

4. Exact name of issuer as specified in its charter
AYALA CORPORATION

5. Province, country or other jurisdiction of incorporation
PHILIPPINES

6. Industry Classification Code(SEC Use Only)

7. Address of principal office
37F to 39F, Ayala Triangle Gardens Tower 2, Paseo de Roxas cor Makati Avenue, Makati
City
Postal Code
1226

8. Issuer's telephone number, including area code
(02) 7908-3000

9. Former name or former address, if changed since last report
NA

10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA

Title of Each Class Number of Shares of Common Stock Outstanding and Amount of Debt
Outstanding

Common Shares 619,807,425
Preferred A Shares
(Reissued) 5,244,515

Preferred B Series 1 Shares 20,000,000
Preferred B Series 2 Shares 30,000,000
Voting Preferred Shares 200,000,000

11. Indicate the item numbers reported herein
Item 9

The Exchange does not warrant and holds no responsibility for the veracity of the facts and representations contained in all corporate
disclosures, including financial reports. All data contained herein are prepared and submitted by the disclosing party to the Exchange,
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and are disseminated solely for purposes of information. Any questions on the data contained herein should be addressed directly to
the Corporate Information Officer of the disclosing party.

Ayala Corporation
AC

PSE Disclosure Form 4-31 - Press Release
References: SRC Rule 17 (SEC Form 17-C)

Section 4.4 of the Revised Disclosure Rules

Subject of the Disclosure

Ayala’s 9M23 core earnings up 42 percent to P31B

Background/Description of the Disclosure

Ayala Corporation’s (“Ayala”) core net income in the first nine months of 2023 grew 42 percent year-on-year to P31
billion, anchored by strong results from BPI, Ayala Land, and ACEN. Ayala’s year-to-date core net income is already at
par with its full year 2019 net income.

Accounting for all one-off items, Ayala posted P32.3 billion in net income in the first nine months of 2023, up 35 percent
versus the same period last year.

Other Relevant Information

Please see attached press release.



 

                    

 

 

 

November 14, 2023 

 

Securities and Exchange Commission 
17/F SEC Headquarters, 7907 Makati Avenue 
Barangay Bel-Air, Makati City 

 
Attention: Director Vicente Graciano P. Felizmenio, Jr. 

Director, Markets and Securities Regulation Department 
 

The Philippine Stock Exchange, Inc. 
6/F PSE Tower  
5th Avenue corner 28th Street, 
Bonifacio Global City, Taguig City 

 

Attention: Ms. Alexandra D. Tom Wong 
Officer-In-Charge, Disclosure Department 

 
Philippine Dealing and Exchange Corporation 
29th Floot, BDO Equitable Tower 
8751 Paseo de Roxas, Makati City 1226 

 
Attention: Atty. Marie Rose M. Magallen-Lirio 

Head, Issuer Compliance and Disclosure Department 
 
Mesdames/Gentlemen: 
 
 

Please be informed that on November 14, 2023, Ayala Corporation disclosed a press release regarding its 
financial and operating results for the first nine months of 2023. 
 
 
Very Truly Yours, 

            
Jose Martin C. Lopez 

Head - Investor Relations 
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AYALA CORPORATION 

9M 2023 EARNINGS RELEASE 

November 14, 2023 

 

Ayala’s 9M23 core earnings up 42% to ₱31B  
Sustained growth driven by BPI, Ayala Land, and ACEN  

 

9M23 vs 9M22 Highlights 

 

▪ Ayala Corporation’s (“Ayala”) core net income in the first nine months of 2023 grew 42 percent year-

on-year to ₱31 billion, anchored by strong results from BPI, Ayala Land, and ACEN. Ayala’s year-to-

date core net income is already at par with its full year 2019 net income. 

 

▪ BPI’s net earnings rose 26 percent to ₱38.6 billion due to sustained loan growth, margin 

expansion, and reduced provisions. Excluding a gain from a property sale last year, core net 

income increased 44 percent.  

 

▪ Ayala Land’s net income grew 38 percent to ₱18.4 billion driven by sustained gains in its 

property development and commercial leasing businesses.  

 

▪ ACEN’s net income jumped 59 percent to ₱6.6 billion as new operating capacity and the 

company’s sustained net seller position were further lifted by one-off gains related to the 

partial sale of the Salak and Darajat plant. These gains were partially offset by ACEN’s 

impairment provision for UPC Solar India.  

▪ AC Energy & Infrastructure (ACEIC), the parent company of ACEN, grew its profit 2.1x 

to ₱10.4 billion due to improved operating earnings from ACEN, pre-operating 

revenues from GN Power Dinginin, as well as gains related to the divestments of the 

Salak and Darajat plant in Indonesia and GN Power Kauswagan. Excluding one-offs, 

ACEIC’s core net income was up 63 percent to ₱7.2 billion.  

 

▪ Globe’s net income decreased 27 percent to ₱19.4 billion, primarily because of a one-time 

gain on the partial sale of Globe’s data center business registered in the same period last year.     

▪ Excluding the impact of non-recurring charges, foreign exchange and mark-to-market 

charges, Globe’s core net income was down eight percent to ₱14.8 billion as revenue 

growth was outpaced by higher OPEX, depreciation, and interest expenses.   

 

▪ Accounting for all one-off items including a ₱2.2 billion gain from the sale of the MCX toll road, Ayala 

posted ₱32.3 billion in net income in the first nine months of 2023, up 35 percent versus the same 

period last year.     
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“Despite macroeconomic and geopolitical headwinds, our outlook remains intact as we look to end 

the year with profits exceeding pre-COVID levels. We continue to build on our solid 9M results and 

rationalize our portfolio wherever it makes sense to do so.”, Ayala President and CEO Cezar P. Consing 

said. 

   

▪ In line with Ayala’s portfolio rationalization initiatives, it has completed the following divestments 

year-to-date: 

 

▪ IMI’s sale of its 80 percent shareholdings in STI Enterprises Limited to London-based private 

investment firm, Rcapital, in July. The parties agreed on an enterprise valuation of £7.5 million, 

resulting in Ayala recognizing a one-time loss of ₱2.5 billion in the second quarter.  

 

▪ AC Industrials’ sale of its 92.45 percent stake (held through its Singaporean subsidiary, AC 

Industrials (Singapore) Pte. Ltd.) in MT Technologies GmbH to Callista Asset Management 18 

GmbH in August. The transaction resulted to Ayala recognizing a ₱2.2 billion provision for 

impairment in the second quarter.  

 

▪ Ayala’s sale of 288,998,734 Manila Water Company, Inc. (MWC) common shares and 

436,243,932 MWC participating preferred shares to MWC for a gross consideration of ₱P5.7 

billion. Ayala retains an effective 23.5 percent voting stake and 22.5 percent economic stake 

in MWC post-transaction. The transaction was completed on October 11, 2023.  

 

▪ Meanwhile, Ayala continues to scale its emerging businesses, AC Health and AC Logistics. 

 

▪ AC Health’s Healthway Cancer Care Hospital is scheduled to be inaugurated before year-end. 

The facility will be the country’s first dedicated cancer hospital, offering cancer procedures for 

detection, treatment, and rehabilitation. It is a ~100-bed facility featuring state-of-the-art 

technology and will be manned by many of the country’s top oncologists. 

 

▪ AC Logistics continues to integrate its assets to eliminate redundancies, improve operational 

efficiency, and generate cost savings. It also looks to capture more business from within the 

Ayala group. Its cold storage facility in Cagayan de Oro, in partnership with Glacier 

Megafridge, already reached 100 percent utilization.   

 

Banking 

 

▪ BPI’s net earnings increased 26 percent year-on-year to ₱38.6 billion in the first nine months of 2023, 

anchored by healthy loan growth, margin expansion, and lower provisions. Return on equity was 

stable at 15.6 percent. 
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▪ Total revenues grew 15 percent year-on-year to ₱100.9 billion, attributable to sustained growth in net 

interest income, offsetting a decline in non-interest income.  

▪ Total loans were up eight percent to ₱1.8 trillion on the back of growth across all loan 

segments. Loan mix improved as consumer lending increased 20 percent during the period. 

Net interest margin widened 54 basis points to 4.07 percent.  

▪ Fee income was down 10 percent to ₱20.6 billion because of the property sale gain registered 

last year. Excluding this, fee income was up 15 percent due to growth in fees from the credit 

cards business, insurance, and wealth management services. 

 

▪ Total deposits grew seven percent year-on-year to ₱2.2 trillion while the CASA ratio dipped alongside 

the industry, lower by 6.8 percentage points to 69.3 percent.    

 

▪ Asset quality continued to be healthy.  

▪ NPLs were up 10 percent to ₱35.2 billion.  

▪ NPL ratio was slightly increase to 1.97 percent. 

▪ NPL cover remained sufficient, lower by 18 basis-points to 159 percent. 

▪ Total provisions declined 60 percent to ₱3 billion.    

 

▪ Operating expenses increased 21 percent year-on-year to ₱48.6 billion due to larger spends on 

manpower, technology, and marketing, resulting in a cost-to-income ratio of 48.2 percent.  

 

Real Estate  

 

▪ Ayala Land’s net income rose 38 percent year-on-year to ₱18.4 billion in the first nine months of 2023, 

driven by the continuing resilience of the residential market and vibrant consumer activity despite 

macroeconomic challenges.  

 

▪ Property development revenues were up four percent year-on-year to ₱57.2 billion on higher 

residential completion, stable bookings, and improved office unit sales.   

▪ Residential revenues increased four percent to ₱47.5 billion.  

▪ Office for sale revenues grew 31 percent to ₱2.8 billion. 

▪ Revenues from commercial and industrial lots softened eight percent to ₱6.9 billion. 

 

▪ Residential sales reservations grew 11 percent year-on-year to ₱85.9 billion, buoyed by strong 

demand in projects such as Ayala Land Premier’s Ciela, Arcilo, and Parklinks South Tower, Alveo’s Park 

East Place, and Avida’s Tower Makati Southpoint.  

▪ Total launches as of September reached 11 projects valued at ₱36.3 billion. In the third 

quarter alone, Ayala Land launched five new projects worth ₱4.3 billion.   
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▪ Commercial leasing revenues grew 32 percent year-on-year to ₱30.8 billion because of better 

occupancy and rental rates across malls, office, and leisure developments.  

▪ Shopping center revenues registered a 40 percent increase to ₱15.7 billion. 

▪ Office leasing income grew seven percent to ₱8.8 billion.  

▪ Hotel and resorts revenues expanded 62 percent to ₱6.3 billion. 

 

▪ Capital expenditures reached ₱57.6 billion, 63 percent of which was allocated to the completion of 

residential and commercial leasing developments. 

 

Power 

 

▪ ACEN’s net income grew 59 percent year-on-year to ₱6.6 billion in the first nine months of 2023 due 

to new capacity and a sustained net selling position. Earnings were boosted by value realization and 

remeasurement gains related to the sale of a stake in the Salak and Darajat plants in Indonesia.  

▪ Core operating earnings, which exclude value realization gains, provisions for impairment, and 

other items such as foreign exchange impact, guarantee fee income, and pre-COD earnings 

from projects under construction, more than doubled to ₱3.9 billion due to increased capacity 

despite higher overhead and development expenses.  

 

▪ Quarter-on-quarter, ACEN’s net income was up six percent to ₱2.3 billion.  

▪ Core operating earnings in the third quarter amounted to ₱176 million, down from ₱2.3 billion 

in the second quarter due to seasonally lower wind resources, softer spot market prices, and 

the reduced stake in the Salak and Darajat geothermal plants. 

 

▪ Total attributable renewables output expanded 27 percent year-on-year to 3,174 GWh, driven by 

better wind regime and commissioning of newly operational plants. 

▪ Philippine renewables output was up 29 percent to 769 GWh. 

▪ International renewables output grew 27 percent to 2,405 GWh. 

 

▪ Consolidated revenues rose 13 percent year-on-year to ₱28.7 billion because of fresh contributions 

from New England Solar and Pagudpud Wind as well as higher RES tariffs, which offset lower WESM 

prices.   

 

▪ Attributable EBITDA, which includes ACEN’s shares of EBITDA from non-consolidated associates and 

joint ventures, grew 21 percent year-on-year to ₱14.1 billion. 

 

▪ ACEN’s generation portfolio reached 4,515 MW of attributable capacity from facilities in the 

Philippines, Australia, Vietnam, Indonesia, India, and United States. Renewables account for 98 percent 

of total generation portfolio.    
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Telco 

 

▪ Globe’s net income was down 27 percent year-on-year to ₱19.4 billion in the first nine months due 

to a gain from the partial sale of its data center business registered last year.  

▪ Excluding non-recurring charges, foreign exchange and mark-to-market charges, Globe’s 

core net income declined eight percent to ₱14.8 billion as higher OPEX, depreciation, and 

interest expenses outpaced GSR growth.  

 

▪ Total service revenues were up three percent year-on-year to ₱121.1 billion due to contributions from 

mobile data, corporate data, and digital service revenues. 

▪ Mobile data revenues grew seven percent to ₱67 billion on the back of higher data 

consumption.  

▪ Corporate data revenues increased eight percent to a record ₱13.6 billion. 

▪ Digital service revenues soared 44 percent to ₱4.1 billion. 

▪ Home broadband revenues were down seven percent to ₱19 billion as earnings improvement 

in postpaid fiber was outstripped by the decline in fixed wireless. Meanwhile, pre-paid fiber 

continues to gain traction due to its affordability and convenience.  

 

▪ Equity earnings from Mynt more than doubled year-on-year to ₱1.6 billion because of GCash’s 

sustained traction.  

▪ Total loan disbursements jumped 2.2x to ₱103 billion with unique borrowers reaching 3.4 

million individuals, up 104 percent.  

▪ GCash has also sold 13.5 million insurance policies life-to-date.  

 

▪ EBITDA was slightly up one percent year-on-year to ₱60.7 billion as topline growth was offset by the 

five percent increase in OPEX (including subsidy). 

▪ EBITDA margin remained at 50 percent, in line with Globe’s guidance for the year.  

 

▪ Capital expenditures contracted 27 percent year-on-year to ₱54 billion, on track to meet full year 

guidance of US$1.3 billion. 

 

Balance Sheet Highlights  

 

▪ Consolidated cash ended at ₱82.9 billion from ₱77 billion as of end-2022. 

 

▪ Consolidated net debt ended at ₱495.1 billion from ₱475.4 billion as of end-2022. 

 

▪ Consolidated net debt-to-equity was at 0.73 from 0.80 as of end-2022, well within the company’s 

covenant of 3.0. 

 

▪ Parent level cash ended at ₱12.3 billion from ₱11.2 billion as of end-2022. 

 

▪ Parent net debt decreased to ₱144.5 billion from ₱149.3 billion as of end-2022.  
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▪ Net debt-to-equity improved to 0.91 from 1.04 as of end-2022 due to the ₱13.1 billion Preferred 

Shares issuance, which was priced at a spread of 40 basis points over benchmark rate. Parent net-

debt-to equity is expected to be at the end-2022 level with the redemption of ₱10.0 billion Preferred 

Shares in November 2023.  

 

▪ Loan-to-value ratio, the ratio of its parent net debt (excluding the fixed-for-life perpetuals which have 

no maturity) to the total value of its assets, remained at 11.1 percent.  
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