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GTCAP Ownership Structure 

Public Float Grand Titan 

59.59% 40.41% 

Source: Company data 2 

28.2% 

99.2% 

9.0%2 

Banking 
Property  

Development 

Power  
Generation 

Auto Assembly & 
Importation Insurance 

Life  Non-Life 

33.3% 

80%  100% 25.3%3 25.1 %1 21.0%  36.0%  51.0% 

  

34.4%  39.0%  51.0% 66.7 %4 

  1 Free float (49%), Ty family - related entities (26%) 
 

  2 Originally 49%, 20% sold to Orix in June 2013;  

      20% sold to Meralco PowerGen in October 2013 
 

  3  AXA SA (45%), FMIC (28%), Others (2%) 
 

  4  Acquired in October from Ty family - related entities 

(40%) 
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Source: Insurance Commission 

Charter Ping An Acquisition  

• Fourth largest non-life insurance company in the 

Philippines in terms of Net Premium Written 

 

• 66.7% effective ownership acquired as of October 2013 

 

• 33.3% of First Metro Investment Corporation (FMIC) 

ownership of CPA targeted for acquisition 

 

• Subjected to independent valuation (FTI Consulting), 

third party fairness opinion (P&A), and corporate 

governance committee review (3 Independent Directors) 

 

• Purchase price of Php 614.3 per share equivalent  

    to Php 1.4 billion 
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Net Premium Written  

 

• Highly fragmented with low 

market penetration rate 

 

• 73 non-life insurance 

companies in the Philippines 

 

• Undergoing consolidation, 84 

companies last year 

 

• Gradual increase in required 

capital to Php 1.3 billion by 

2022 

Source: Insurance Commission 

 
Source: Insurance Commission,  Company Data 

 

Non-Life Insurance Industry Updates 

0.54% 

1.64% 

2.81% 

Philippines Asia World

GDP Penetration Rate  
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Source: Insurance Commission 

Source: Insurance Commission, Company Data 

 

Non- Life Insurance Rankings as of 2012 

570 

214 193 
161 152 

69 61 52 50 
23 

BPI/MS Charter Ping
An

Pioneer
Insurance

Mapfre
Insular

PNB General UCPB
General

Malayan Prudential QBE
Insurance

Federal
Phoenix

Net Income (PHP Million) 

 2,665   2,656  

 1,739   1,613  
 1,462  

 1,269   1,262   1,232   1,154  
 966  

Net Premium Written (PHP Million) 

 6,778  

 5,030  
 4,632   4,399  

 2,995   2,894   2,553   2,396   2,172   1,915  

Gross Premium Written (PHP Million) 

Charter 

Ping An 
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Charter Ping An Highlights 

 

•   Revenue growth driven by     

       property and motor car    

       insurance 
 

•   Strong synergies within 

       GT Capital group 
 

•   Sales force of 700+ agents 

 

•   19 branches mostly outside    

       Metro Manila 
 

•  53-year track record 
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Net Income 

Net Premium Written 

 

Source: Insurance Commission, Company data 7 

 102  

 150  

 214  

2010 2011 2012

 1,024  
 1,267  

 1,613  

2010 2011 2012
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9M 2013 Consolidated Financial Highlights 



9M 2013 vs 9M 2012  

9 

• Inclusive of non-recurring income and expenses 

• Consolidated Net Income up +44% YoY 

 

 

• GT Capital’s Core Net Income up  +74% YoY 

 

 

 
 

Php6.8 billion 

Php7.7 billion 

• Revenues up +362% YoY 

 

 

• Consolidation of TMP - Auto Sales        Php  52.8 billion 

• Consolidation of GBP - Net Fees          Php  12.5 billion 

• RE Sales and Interest Income on RES                Php    4.2 billion 

• Equity in net income of associates         Php    4.0 billion 

• TMP one-time revaluation gain    Php    1.3 billion 

 

Php77.2 billion 

Php3.9 billion 2012 

Php5.3 billion 2012 

Php16.7 billion 2012 



Revenues 

+362% 

GTCAP 9M 2013 Financial Highlights 
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• Consolidation of TMP 
and GBPC – Php65.3 
billion 
 

• Equity in Net Income of 
Associates – Php4.0 
billion 
 

• Real Estate Sales – 
Php4.2 billion 

 
• TMP revaluation – 

Php1.3 billion 

Source: Company data 10 

 16.7  

 77.2  

9M 2012 9M 2013



Consolidated (Core and Non-Core) Net Income 

+44% 

GTCAP 9M 2013 Financial Highlights 
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Source: Company data 11 

 5.3  

 7.7  

9M 2012 9M 2013

* 

*Excludes the gain on sale of Metrobank assets  



GTCAP 9M 2013 Financial Highlights 

Core Net Income 

+74% 
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 • Excluding TMP 
revaluation gain 
of Php 1.3 B in 
2013 
 

• Excluding Fed 
Land gain of 
Php1.4 B in 
2012 

Source: Company data 12 

 3.9  

 6.8  

9M 2012 9M 2013



GTCAP 9M 2013 Financial Highlights 

Total Assets 
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+38% 

Equity Attributable to Parent 
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+35% 

• Consolidation of GBPC 
and TMP 

• Private Placement Proceeds  
• Net Income for the Period 

 

Source: Company data 13 

 125.3  

 173.2  

9M 2012 9M 2013

 52.5  

 71.0  

9M 2012 9M 2013



12% 

11% 

23% 

4% 

50% 

9M 2012 Year-End 2012 

Percentage Share in Net Income 

Source: Company data 

9M 2013 

28% 

16% 

9% 3% 

44% 

14 

31% 

14% 
9% 3% 

43% 

MBT  Federal Land GBP TMP AXA 
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23.0 27.6 

18.7 
32.7 

9M 2012 9M 2013

Non-interest Income Net Interest Income

 

•  +75% increase in Non-

Interest  Income  

• Trading/FX Gains Php14.7B 

• Service fees, charges &         

commissions Php6.4B 

• Misc. Income Php11.6B 

 

•  +20% increase in Net 

Interest Income  

 

Key Performance Drivers:  

 

• Growth in core revenues 

• Expansion in treasury and 

investment activities 

• Increase in other non-interest 

income 

 

 
Source: Company Data 

MBT Financial Highlights 

Consolidated Net Income 

Total Operating Income 

+102% 

+45% 
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+75% 

+20% 

41.7 

60.3 
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 10.2  

 20.7  

9M 2012 9M 2013



71% 72% 

29% 
28% 

9M2012 9M2013

Corporate Consumer

MBT Financial Highlights 

Net Interest Margin 

Source: Company Data 

Consumer Loan Breakdown 

9M 2013 

Home 39% 

Auto 40% 

Credit Cards & 
Others 21% 

Total Consumer  100% 
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3.6% 

4.0% 

2012 9M 2013

Deposits (PHP Billion) Loans and Receivables  (PHP Billion) 

58% 54% 

42% 

46% 

9M2012 9M2013

CASA Time Deposits

662 
897 

482 
575 +19% +36% 



North America 
1 MBT Branch 
8 Subsidiaries 

Europe 
3 MBT Subsidiaries 

Middle East 
63 MBT Remittance  

Correspondents 

Rest of  
Asia-Pacific 

5 MBT Branches 
14 Subsidiaries and 2 

Representative Offices 

Philippines 

Global branch network 

Local: 839 branches* 

International: 6 branches 

Total: 845 branches 

MBT Global Network 

617 

222 

Metrobank branches 

  PSBank branches 

18 

Largest consolidated1 
domestic branch network 

839 branches  
Supplemented by 1,858 ATMs 

Source: Company Data, as of September 30, 2013 

1 Includes PSBank branches 

*of which 13 branches opened this year 
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• Revenue increased due 

to: 

•  55,334 units 

sold 
c 

• Launch of all-new 

Vios (record sales of 

2,251 units in Sept. 

2013) 
 

• Diversified models mix 
 

• 7 new dealer outlets 

(total: 38) 
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Net Income 

Revenues 

TMP Financial Highlights 

+11% 

+26% 

Source: Company data 20 

 52.7  

 58.4  

9M 2012 9M 2013

 2.6  
 3.2  

9M 2012 9M 2013



TMP Financial Highlights 

Gross Profit Margin Net Income Margin 

Source: Company data 

USD:JPY depreciated from 77.70 to 87.10 
USD:PHP appreciated from 42.58 to 42.04 

21 

11.1% 

12.9% 

9M 2012 9M 2013

4.9% 

5.6% 

9M 2012 9M 2013



22 Source: Toyota Motor Philippines, CAMPI and AVID 

Auto Industry Market Share 

Auto Industry vs. TMP Unit Sales 
9M 2013 

Total Market Share (%)  
9M 2013 

Industry Growth +15% YoY 

Toyota Growth    +16% YoY 

131,668 
151,125 

46,169 53,677 

Jan-12 Jan-13

TMP vs. Market 

Total Toyota

9M 2012 9M 2013 

35.5% 

20.7% 

10.7% 

7.0% 6.3% 5.7% 
3.9% 3.0% 2.4% 2.3% 

1.1% 



Auto Industry Market Share 

Source: Toyota Motor Philippines, CAMPI and AVID 

Passenger Car (%)  
9M 2013 

32.8% 

18.3% 
16.2% 

12.0% 

5.1% 4.6% 4.3% 
2.3% 1.8% 1.4% 

Commercial Vehicle(%) 
9M 2013 

37.1% 

25.6% 

8.9% 
7.0% 6.5% 

4.8% 
2.6% 2.0% 1.8% 1.4% 0.9% 
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New Models  
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Metro 

Manila 

New Dealership 

Old Dealership 

Target by end of year 2012 2013 2014 2015 

No. of Dealerships 31 41 51 65 

Toyota Dealerships 

Source: Company data 

As of Oct 31, 2013:  

38 dealers 

25 
Toyota Santiago, Isabela Now Open 
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• Revenues  -15% 
 

• Ave. Coal prices -18% 

• Ave. Fuel prices -7% 
• Cool climate in first quarter 

• Short summer 

• Drop in peak power demand 

 

• Net Income  -26%  

• WESM sale prices -25% YoY 
from an average of Php11.2 to 

Php8.5/kwh, resulting in lower 

WESM margin -28% YoY 
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Net Income 

Revenues 

GBPC Financial Highlights 

Source: Company data 27 

 14.7  

 12.5  

9M 2012 9M 2013

 2.1  
 1.6  

9M 2012 9M 2013



Ave WESM Prices 9M 2012 vs 9M 2013 

Source: WESM Website  28 

 
In PHP/KWH  

Average for 9M 2013: PHP4.96/KWH 

Average for 9M 2012: PHP6.90/KWH 

Decline by 28.1% YoY 

 6.34  

 4.14  

 5.43  

 4.32  

 8.96  

 12.70  

 10.76  

 3.59  

 5.82  

 3.28   3.18  

 5.74  
 7.79  

 6.87  
 5.80  

 3.75  
 4.45  

 3.74  

January February March April May June July August September

2012 2013

 -28% YoY 
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Toledo Expansion 

Source: Company data as of October 20, 2013 

Percentage of Completion for Toledo Plant Expansion 
• 72.7% on EPC Activities 
• 58.8% on Plant Construction  

Installation of pipe headers of 
water walls 

Assembly of raw water, firefighting 
& industrial water tank 

Installation of roofing  
completed 

Installation of Turbine steel 
structures 

On going construction of water 
treatment control house 

Construction of diesel engine 
generator & compressor house 
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 0.4  
 0.8  

 1.4   
 

9M 2012 9M 2013

 1.8  
 4.2  

 2.7  

 1.8  

9M 2012 9M 2013

Real Estate Sales Other Revenues

• Rent Income increased by 

+190% due to 

acquisition of GT Tower 

 

• Income from JV projects 

grew by +134% 
 

• Core net income 

+93% 
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Net Income 

Revenues 

Fed Land Financial Highlights 

+32% 

-55% 

4.6 
6.0 

+130% 

-34% 

• Increase in real estate 

sales by 130% 
• Reservation sales 

increased by 18.6%  

Source: Company data 

1.9 

+93% 
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37 Current Projects 
• 5 launched prior to 2010 
• 6 launched in 2010 
• 8 launched in 2011 
• 13 launched in 2012 
• 5 launched in 9M 2013  
 

• 3 completed in 2012 

11,000 total units for 
current projects  
• 7,100 units sold  

• 3,900 units available for sale 

11 Different Locations:  
•  9 cities within Metro Manila  

•  2 cities outside Metro Manila 
 

 

•  18 sqm. to 400 sqm. unit size 
range 

•  PHP5M – PHP10M Price Range 
•  Recurring Income at 8% of Total      
         Revenue 
 
 
 

As of September 30, 2013 

Fed Land Current Projects 

Source: Company data 



81% SOLD 

1,080 units available 

85% SOLD 

512 units available 

90% SOLD 

713 units available 

As of September 30, 2013 Location: Fort Bonifacio, Taguig, Metro Manila 
Source: Company data 33 
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Bay Garden Club & Residences 

Tower 1: 99% sold, 130 units available  

Tower 2: 97% sold, 171 units available      

Tower 3: 82% sold, 190 units available  

Location: Bay Area, Pasay City, Metro Manila 
As of September 30, 2013 

Six Senses Resort and Bay Garden Club & Residences  

Six Senses Tower 1:  

94% Sold 

152 units available 
Six Senses Tower 2: 

87% Sold 

152 units available 
Six Senses Tower 3: 

39% Sold 

152 units available 

Source: Company data 

Planned BPO Offices 

Bluebay Walk 
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AXA Financial Highlights 

• Annualized Premium 

Equivalent (9M Sales) grew 

+39% from PHP2.0B to 

PHP2.8B 

 

•  74% of Gross Premium is  

Single Premium 

 

 

• Increase due to: 

• Gross premium revenue 

• Asset management fees 

• Higher realized gains from 

investments 
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Net Income 

Gross Premium 

+59% 

+59% 

 

Source: Company data 36 

 8,734  

 13,873  

9M 2012 9M 2013

 653  

 1,039  

9M 2012 9M 2013



• Total bancassurance (Metrobank) 

branches: 600 

Source: Company data 

• Persistency Ratio: 78% from 73% 

YoY 

AXA in the Philippines 

Asset Under Management 
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• Total Philippine AXA branches: 28  

+25% 

37 

 41.0  
 51.1  

9M 2012 9M 2013



 Incoming Fed Chair Yellen comments will defer QE 
tapering  
 

 Less volatile interest rate scenario 
 

 Return of weak JPY, strong PHP environment  
 

 Increased government spending due to rehab and 
rebuilding efforts  
 

 Liquidity flows in search of SDA yield replacement  
 

 Loan and deposit growth will continue 
 

 Continued strength in personal consumption 

Market Outlook 


