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“Are we not drawn onward, drawn onward to new era" 
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Data from 1881 to June 2026. Real returns in USD. Current CAPE as of 30h June 2026
Source: Robert Shiller via http://www.econ.yale.edu/~shiller/data.htm. https://www.multpl.com/shiller-pe, OP

S&P 500 cyclically adjusted price-to-earnings ratio (CAPE)
and subsequent 10-year annualised real returns
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Source: OP, GMO 
Date: 31 December 2025
Stock valuations are calculated on a blend of Price/Sales, Price/Gross Profit, and Price/Economic Book. Groups of value and market are weighted by square root of market 
cap.  Deep Value is cheapest 20%, Shallow Value is next 30%, Mid Growth next 30% and Extreme Growth is most expensive 20%. Data from 1983 to end December 2025
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A diversified family controlled Philippine Conglomerate established in 1834

Publicly Listed holdings

Private holdings Minority Investments (private/listed)

(Developer & Real 
Estate Investment) (Telecom & Fintech)

(Energy 
Infrastructure)

(Bank)

(Hospitals & Clinics)

(Logistics)

(EV Charging & 
Vehicle Distribution)

(Education) (Electronics 
Manufacturer)

(Venture Builder)
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2026E P/E Ratio: 6.22x                          2026 P/B Ratio: 0.56x                              2026 Div. Yield: 1.97%
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Ayala P/B Ratio and BVPS performance  

Source: OP, Bloomberg 
Date: September 2026
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Sum of the parts valuation applying market values for all listed holdings

GAV Net Debt NAV Market Cap

$10.4bn -$2.2bn

$8.2bn

$4.9bn

25%

9%

11%18%

37%

Private holdings

Ipeople

ACEN

Globe

Ayala Land

BPI

40% 
discount

Long duration debt

Unlisted

Listed

Source: OP, Bloomberg, Ayala 
Date: September 2026
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The value of all investments and the income from them can go down as well as up; this may be due, in part, to exchange rate fluctuations. Past performance is not necessarily a guide to 

future performance.

This document is issued by Oldfield Partners LLP (“OP”) which is authorised and regulated by the Financial Conduct Authority in the United Kingdom (the “FCA”). The investment products and 

services of OP are only available to persons who are Professional Clients for the purposes of the FCA’s rules. They are not available to Retail Clients. OP has taken all reasonable care to ensure that 

the information contained in this document is accurate at the time of publication, however it does not make any guarantee as to the accuracy of the information provided. Comparison to the index 

where shown is for information only and should not be interpreted to mean that there is a correlation between the portfolio and the index. While many of the thoughts expressed in this document are 

presented in a factual manner, the discussion reflects only OP’s beliefs and opinions about the financial markets in which it invests, and these beliefs and opinions are subject to change at any time.  

 

This document does not constitute an offer to buy or sell shares in any fund managed by OP (“the Funds”). The offering materials of the Funds are the only authorized documents for offering of 

shares of the Funds. The offering materials may only be distributed in accordance with the laws and regulations of each appropriate jurisdiction in which any potential investor resides. In making a 

decision to invest in the Funds, prospective investors may not rely on the information in this document. Such information is subject to change and does not constitute all the information necessary to 

adequately evaluate the consequences of investing in the Funds. The Funds are only intended for sophisticated investors and an investment in them presents certain risks which are more fully 

described in the offering materials under “Risk Factors”. Nothing described herein is intended to imply that an investment in the Funds is “safe”, “conservative”, “risk free” or “risk averse”. Investors are 

also reminded that past performance is not indicative of future performance and that they might not get back the amount that they originally invested. Investors in the UK are reminded that they will 

not benefit from the UK investors compensation scheme. 

Nothing in these materials should be construed as a recommendation to invest in the Funds or as legal, regulatory, tax, accounting, investment or other advice. Potential investors in the Funds 

should seek their own independent financial advice. OP neither provides investment advice to, nor receives and transmits orders from, investors in the Funds nor does it carry on any other activities 

with or for such investors that constitute "MiFID or equivalent third country business" for the purposes of the FCA's rules.  OP may provide advisory or other services relating to, and connected 

persons may take positions in, investments mentioned herein. 

 

The information contained in this document is strictly confidential and is intended only for use of the person to whom OP has provided the material. No part of this report may be divulged to any other 

person, distributed, and/or reproduced without the prior written permission of OP. 

 

Prospective investors must read the entire Offering Memorandum of the Funds and consult with their own legal, tax and financial advisers before deciding to invest in the Funds.

Oldfield Partners LLP
134 Buckingham Palace Road

London SW1W 9SA
United Kingdom

Partnership No. OC309959.
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