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First Metro is named best investment bank in the Philippines
First Metro Investment Corporation, the investment banking arm 
of the Metrobank Group, received the Best Investment Bank in the 
Philippines award from FinanceAsia, a Hong Kong-based financial 
publishing firm. In 2019, First Metro received the same award from 
Asiamoney, another Hong Kong-based international publication.

In its announcement of award winners, FinanceAsia said, “The 
competition is always fierce, but this year it also took place against 
an unprecedented global backdrop thanks to COVID-19. What 
stood out was the banks’ resilience and their ability to adapt to 

fast-changing conditions, not least in enabling most of their 
employees to successfully work from home.”

During the awards covered period, First Metro accomplished 11 
bond market transactions, two initial public offerings, and two M&A 
deals. Among the notable deals are the maiden bond offerings of 
ORIX METRO Leasing and Finance Corporation and Asia United Bank 
Corporation, the Premyo Bonds of the Bureau of the Treasury, the 
IPOs of Axelum Resources Corp. and Fruitas Holdings, Inc., and the 
asset-for-share swap between GT Capital Holdings, Inc. and Property 
Company of Friends.

“This award only inspires us to continue to work harder and deliver 
best in class investment banking services, help our clients seek 
opportunities and pursue their growth aspirations even through this 
challenging business climate,” Mr. Dumlao added.  

FinanceAsia’s Country Awards annually recognizes financial 
institutions for their excellence in banking, investment banking, 
brokerage, and private banking in 20 territories, including the 
Philippines, Singapore, Taiwan, Thailand, Malaysia, Hong Kong, 
South Korea, China, and Indonesia.  

“The honor we received from FinanceAsia speaks 
of First Metro’s in-depth understanding of the 
Philippine capital markets and remarkable ability 
to provide sound market guidance and innovative 
financial solutions to its clients particularly in a 
volatile and uncertain market environment. Despite 
a difficult market condition, First Metro managed 
to pull off a number of landmark deals during the 
awards covered period.”
- Jose Patricio Dumlao
   President, First Metro 
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First Metro appoints new president

First Metro announced the 
appointment of Jose Patricio 
Dumlao as its new president and 
director.

Mr. Dumlao is a highly experienced 
and successful investment and 
commercial banker. Prior to joining 
First Metro in January this year 
as executive vice president, he 
was the country manager of BNP 
Paribas Manila Offshore Branch. 

He also served as president and head of Fixed Income and Equity 
Sales of BNP Paribas Investment Philippines, Inc.; president and 
head of Investment Banking, Paribas Asia Equity Philippines, 
Inc.; chief operating officer and head of Equity Sales, Philippines 
Asia Equity Securities, Inc.; and head of Institutional Sales for the 
Philippines, Asia Equity UK Ltd. Earlier in his career, he worked as 
an investment banking officer at ANSCOR Capital and Investment 
Corporation and later on became head of Investment Banking at 
Corporate Investment Philippines, Inc.

First Metro chairman Francisco Sebastian said, “We are delighted 
to welcome Pat Dumlao at First Metro. Pat’s vast experience and 
wealth of knowledge in investment banking and the financial 
markets, in both the domestic and regional fronts, would be 

most useful in this challenging but interesting business environment. 
We are confident that he is the right fit to lead First Metro as we 
continue to fulfill our mission as a prime mover of capital, while 
pursuing a new level of growth and development for the company.”  

Mr. Dumlao holds a BS Management Engineering degree from the 
Ateneo de Manila University.  

Jose Patricio Dumlao
First Metro President
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Deals for the Quarter
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First Metro officers top regional survey

Three officers of First Metro were recognized as 
among the region’s best in Trading and Sales by The 
Asset in its Asian Local Currency Bond Benchmark 
Review 2020. 

David Ignacio Estacio, vice president and head of 
Local Debt Markets, is one of the Top Five (ranked 
4th) Individuals in Trading, Bernice Joyce Nobleza, 
senior manager/trader, is among the Highly 
Commended Individuals in Trading and Mary Grace 
Ong-Singson, assistant vice president and head of 
Institutional Sales is one of the Highly Commended 
Individuals in Sales. 

The Asian Local Currency Bond Benchmark Review 
by The Asset has been conducted annually since 
2000. It provides a wealth of data on the product 
needs of investors and the market penetration of the 
banks that are active in local currency bonds. It also 
provides a detailed analysis on the investors’ buying 
behavior when selecting their counterparties, giving 
unique access into the minds of these investors. 

In photo are (L-R) First Metro vice president David Ignacio Estacio, senior manager 
Bernice Joyce Nobleza, and assistant vice president Mary Grace Ong-Singson.

The Asset surveyed over 300 fixed income investors across 11 Asian 
markets comprised of local and regional institutions including asset 
managers, hedge funds, and local and international banks. Insurance 
companies, pension funds, and trusts across the Asian region were 
also interviewed.  

First Metro bags best M&A house award

First Metro received another recognition from regional investment 
magazine Alpha Southeast Asia at its 14th Annual Best Financial 
Institution Awards 2020. The investment bank was named Best 
M&A House in the Philippines.

First Metro was cited for its advisory work for GT Capital Holdings, 
Inc., which divested its 51% stake in Property Company of Friends 
(Pro-Friends) in a P20 billion asset-for-share swap. The deal was 
triggered by a rise in property prices in Cavite, which no longer 
made it viable to embark on low-cost housing projects 
as planned.

First Metro had to coordinate with third parties to value 
Pro-Friends’ land portfolio and assess the accounting, legal, 
regulatory, and tax implications of the move. In total, it took about 

a year to finalize the deal and transfer 
the 702 hectares in Cavite.

First Metro executive vice president 
Daniel Camacho said, “How ever 
complex or protracted M&A 
transactions can be, First Metro has 
always proven its readiness to buckle 
down to the task.  This honor we 
received from Alpha Southeast Asia 
affirms our commitment to deliver value to our clients.”

First Metro also received the Best M&A House in the Philippines 
award in 2017 and 2018. Last year, it won Best Equity House in 
the Philippines.  
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DEALS FOR THE QUARTER

Metrobank raises P10.5 billion from bond issuance

Metropolitan Bank & Trust Company (Metrobank) successfully 
raised P10.5 billion worth of bonds with a tenor of 1.25 years. This 
is the sixth issue out of Metrobank’s board-approved P100 billion 
Bond and Commercial Paper Program. 

The bonds have a coupon of 3% and will have quarterly interest 
payments. They were listed on the Philippine Dealing and Exchange 
Corporation on June 24, 2020.

The initial offer period of June 3 to 16, 2020 was cut short and 
closed within a day on strong demand from both institutional and 

retail investors, indicating the market’s continued confidence in 
Metrobank amidst the current economic situation.

Proceeds from the bond issuance will be used to diversify 
funding sources and finance lending projects for corporate, 
middle market, small and medium enterprises, and retail clients.

First Metro was a joint arranger and selling agent for the 
issuance.  

Lotte Chilsung completes tender offer for Pepsi-Cola Philippines

Lotte Chilsung Beverage Co. Ltd. completed its acquisition of 
1,132,950,431 shares of Pepsi-Cola Products Philippines, Inc. (PCPPI) 
for P1.95 apiece through a tender offer. 

The tender offer price represents a 12.27% premium over the 
six-month volume weighted average price (VWAP) from June to 
November 2019 and a 6.14% premium over the three-month VWAP 
of PCPPI’s common shares from September to November of the 
same year. 

According to Lotte Chilsung, the tender offer was a strategic 
initiative to enable them to acquire significant economic interest in 
PCPPI. Lotte Chilsung’s increased ownership in the company will not 

have any effects on the current operations of PCPPI’s business, 
but rather it will result in increased synergies with the beverage 
businesses of the Lotte Group. The tender offer also manifested 
the Group’s confidence in the future of the company and in the 
Philippine economy in general.

Lotte Chilsung, a manufacturer of food and beverage products, is a 
subsidiary of Lotte Corporation in South Korea. PCPPI, meanwhile, 
is engaged in the manufacture, sale and distribution of carbonated 
and non-carbonated beverages and snacks in the Philippines.

First Metro acted as financial advisor for Lotte Chilsung.  

APVI debuts at the local bourse

Altus Property Ventures, Inc. (APVI) 
listed 100,000,000 common shares in 
the Small, Medium, and Emerging (SME) 
Board of the Philippine Stock Exchange 
(PSE) on June 26, 2020. The shares 
were listed by way of introduction at a 
price of P10.10 per share for a market 
capitalization of P1.01 billion.

Despite the hurdles of the COVID-19 
pandemic, APVI met very strong 
demand, with the shares closing at 
P18.50 (+83%) on its first trading day. In 
accordance with the PSE rules for listing 
by way of introduction, the price ceiling 
of +50% was lifted on listing date to 
give room for the market to determine 
the share price. The shares were actively 
traded in the succeeding days, closing as 
high as P42.10 on July 1, 2020.

In photo during the APVI listing ceremony are (L-R by row) APVI director Faraday Go, PSE senior vice president & COO 
Roel Refran, APVI treasurer & compliance officer Kerwin Tan, APVI chairman & president Frederick Go, PSE president 
& CEO Ramon Monzon, Securities Clearing Corporation of the Philippines COO Renee Rubio, APVI corporate secretary 
Rosalinda Rivera, APVI vice president & controller Anna Katrina de Leon, APVI director Cora Ang Ley, and PSE vice 
president & Market Operations head Rachelle Blanch.

APVI shares closed at P15.36 for a market capitalization of P1.54 
billion on July 22, 2020 when it held its ceremonial bell ringing at the 
PSE Tower.

APVI is a Philippine real estate company that currently owns and 
operates the North Wing of Robinsons Place Ilocos Mall in San 

Nicolas, Ilocos Norte. Prior to listing, the company was a wholly 
owned subsidiary of Robinsons Land Corporation. Last year, APVI 
applied for listing by way of introduction at the SME Board of the 
PSE via property dividends declared by Robinsons Land.

First Metro acted as financial advisor for the transaction.  
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AROUND THE METRO

First Metro goes digital to boost employees’ financial (and physiological) wellness

The COVID-19 pandemic has disrupted the lives of people all over 
the world and has forced organizations to rethink and change the 
ways in which they operate and do business. Much of this change 
involves the shift to digital channels as people are forced to work 
from home.

First Metro recognizes this ‘new normal’, with majority of its 
employees fulfilling office duties in their respective residences.

Together with subsidiaries First Metro Securities & Brokerage 
Corporation (FirstMetroSec) and First Metro Asset Management, 
Inc. (FAMI), First Metro has gone digital to bridge the physical 
distancing that is required by quarantine or lockdown regulations, 
to keep in-touch with their personnel.

The Group packaged financial literacy modules – which they 
regularly conduct for their clients – into online webinars that would 
allow for continued implementation of mentoring and guidance 
programs that are much needed, especially under the present 
economic conditions.

“Many of our employees have understandably been anxious since 
the pandemic started. Now more than ever, they need to know 
that their company is behind them,” said First Metro president Jose 
Patricio Dumlao. “As a financial services company, we feel that these 
webinars will allow them, as well as members of their families, to 
boost their financial literacy while they are away from the office.”

FirstMetroSec, for instance, has contributed helpful web sessions on 
Leading by Example: How to Teach Kids Good Money Habits, Not 
All Utangs are Created Equal, and Why You Should Consider Long-
term Investing in Equities.

FAMI meanwhile conducts webinars on Retirement Planning: How 
to Plan for Your Own Retirement and Meet Your Retirement Goals 
and Budgeting for Your Future.

“These topics resonate louder amid the current backdrop,” said Mr. 
Dumlao. “They provide practical pointers to prepare for their future 
and to be able to financially manage situations like what we are 
experiencing today.”

Recognizing the stress that comes with being quarantined at home, 
and with the inability to do the things one is used to doing, 

First Metro has also partnered with healthcare experts to assist 
its employees in keeping their physical and mental health in 
good shape.

Wellness speaker and primary care psychiatrist Dr. Anna Margarita 
Cruz talked about the science of stress and emotions and provided 
coping strategies and self-care tips through the webinar Managing 
Stress and Anxiety during Times of Crisis.

Dr. Jan Dipasupil, a lifestyle medicine physician and researcher, 
furthermore offered practical strategies towards healthier lives and 
improving the body’s immune system. His web session included 
a COVID-19 overview, its high risk factors for severe illness, and 
lifestyle plan such as nutrition, hydration, physical activity, and 
healthy habits to effect healthier changes.

Even during a time that feels like a downward spiral, First Metro 
Group will always ensure the well-being of its employees. “They 
are our most valued assets, our version of frontliners, and we will 
continue to develop programs, online or otherwise, with their 
overall welfare in mind,” Mr. Dumlao added.  

“The coronavirus pandemic does not only affect a 
person economically, but also impacts the physical 
and mental well-being of a person. Just recently, 
the United Nations warned that coronavirus 
pandemic could cause a global mental health 
crisis. This is why we designed the series of web 
seminars to be holistic.”
- Jose Patricio Dumlao
   President, First Metro 
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AROUND THE METRO

FirstMetroSec sees uptake in online transactions

FirstMetroSec reported a significant increase in transactions 
in their online platform since the country was placed under 
preventive community quarantine due to the coronavirus outbreak 
in March.

FirstMetroSec president Gonzalo Ordoñez said their average daily 
new accounts came in more than 70% higher since the quarantine.   
He also said that the jump in account applications was sustained 
in June, even after the government eased community restrictions, 
as homebased consumers stayed online to manage their finances.

To cope with this sudden surge in demand, FirstMetroSec is 
working tirelessly to boost online capacity through system 
enhancements and process automation. During the ECQ, 
FirstMetroSec enabled a help center software solution for more 
efficient handling of customer inquiries online.  

Mr. Ordoñez said their experience confirms the rapid shift to 
digital transactions within the financial sector. “Digitalization has 
been ongoing for a while, but the pandemic has accelerated this 
development dramatically,” explained Mr. Ordoñez. 

“We are upgrading not only to improve customer experience, 
but also to adapt to the customers’ evolving behavior and 
preferences,” bared Mr. Ordoñez. A few weeks before the 
lockdown, the company launched an improved version of its 
mobile app, FirstMetroSec Go, designed for users who prefer to 
transact using their smartphones. The app, available on Android 
and iOS, offers all the features of its web platform and more. 

There has also been an increase in the demand for webinars that 
FirstMetroSec offers to its clients. The online seminars include titles 
such as Why You Should Consider Long-term Investing in Equities, 
Not All Utangs are Created Equal, and Leading by Example: How to 
Teach Kids Good Money Habits. 

 “We used to hold more seminars than calendar days. We have 
ramped up our online presence and are offering more webinars and 
online resources. We have conducted over 50 since March with over 
8,900 participants,” Mr. Ordoñez recounted.

Aside from these webinars, FirstMetroSec also conducts a weekly 
stock market Spotify podcast and weekly investment education on 
Facebook for OFWs, which are all part of the company’s financial 
literacy initiatives.  

“The increase in new clients will likely continue to expand 
as people become increasingly aware of the benefits of 
transacting online. There is also a keener appreciation 
of uncertainty, and of the need not only to save, but 
to invest and diversify. The market has become more 
discriminating, requiring elegantly designed platforms 
that are robust and intuitive. And there is a longing for 
community, combined with a fear of physical proximity.
I believe that FirstMetroSec is responding well to this 
‘new normal’, and that growth will be persistent.”
- Gonzalo Ordoñez
   President, FirstMetroSec

First Metro Asset Media premieres on Spotify 
and Google Podcast

FAMI officially launched 
First Metro Asset Media on 
Spotify and Google Podcast 
on May 4, 2020. First Metro 
Asset Media is a podcast 
show that features forums 
and discussions on investing 
and financial wellness.

FAMI president Karen Liza 
Roa said, “Our goal for 
launching First Metro Asset 
Media is to reach more 
Filipinos wherever they are 
and help them in their journey to become investors. We already 
showed them the door to investing. This time we want to guide 
them by providing practical financial advice. In every episode, we 
aim to teach our listeners different approaches on how they can 
minimize expenses, budget wisely, allocate money for investing, 
and take advantage of opportunities to increase their wealth.”

Among the first episodes in First Metro Asset Media include topics 
on how to cope with COVID-19, managing one’s finances in the 
time of pandemic, and money saving tips for mothers.  

FirstMetroSec also won an award as Best Broker in the 
Philippines from FinanceAsia at its 2020 Country Awards 
for Achievement. This is the third best broker award 
that FirstMetroSec received from the Hong Kong-based 
financial publishing firm in four years. 

In its rationale for the award, FinanceAsia noted the 
efforts of FirstMetroSec to develop a more active retail 
investor base in the Philippines. The company has 
conducted more webinars and improved access by 
allowing funding through e-wallets.

During the awards covered period, FirstMetroSec was 
the only private sector entity that sells government 
bonds to retail investors online, starting in 2019 with the 
issuance of the first-ever Premyo Bonds of the Bureau of 
the Treasury.  

FirstMetroSec wins best broker award 

“We will continue to adapt and innovate, and serve 
our clients as best we can. Our exciting story is 
swiftly unfolding.” 
- Gonzalo Ordoñez
   President, FirstMetroSec
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FIRST METRO IN ACTION

The Market Call Webinar
June 18, 2020 | via Zoom Meeting

REITs Webinar
April 16, 2020 | via Google Meet

Reinventing Yourself in the Time of Quarantine
May 29, 2020 | via FB Live
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