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US SEC EXEMPTION

JG SUMMIT FILE NO. 82-3572
HOLDINGS, INC.

43rd FLOOR ROBINSONS PCIBANK TOWER ADB AVE., COR. POVEDA RD. ORTIGAS CENTER, PASIG CITY
TEL. NO.: 633-7631, 637-1670, 240-8801 * FAXNO.: 633-9387 OR 633-9207

AR
‘secor [IITININHII cononssion

Judicia 02069017
450 Fifth Street, Iv. w

Washington, D.C.

20549 US.A. %

Gentlemen:

. Re:  JG Summit Holdings, Inc. o 4
compliance with your requirement, this is to send you a copy of the following

~daments:

November 27, 2002

1. Monthly Report on Long Term Commercial Papers for the month ended October
31, 2002;

2. SEC Form 17-Q (Quarterly Report) for the quarter ended September 30, 2002;

3. Quarterly Report on Long Term Commercial Papers for the quarter ended
September 30, 2002,

4 SEC Form 17-C re November 14, 2002 News Release.

Thank you very much.
PROCESSE@ Very truly yours,
JAN § § 2033 }.Summit Holdings, Inc.
%OMSON g g Li==s
\ (URGAL i Emmanue)/C. Rojas, Jt
\ Corporafe Secref
Encl: a/s

/mhd/11/27/02




SEC NUMBER 184044
FILE NUMBER

JG SUMMIT HOLDINGS, INC

CFC BUILDING, E. RODRIGUEZ AVE.
BAGONG ILOG, PASIG CITY

633-76-31

DECEMBER 31, 2001

MONTHLY REPORT ON LONG-TERM COMMERCIAL PAPERS

FOR THE MONTH ENDED OCTOBER 31, 2002



AN
F1dVII1ddV LON Jquoowry q
%»% FIAVOI1ddV LON :Suonmusu] [eroueul] ‘e
\\Vx /\w/ww/ “BUTT P30 PINIUILO))
A< mny o & L661 ‘g7 Areuqog  ele( Ardxyg dreq Andxy
, /,w//,,, S &W\WV 9661 ‘67 AIEMIGay  -pejueID) 3leq ‘paNeIn) areq
KN / §50000 L'T FTEVOITddV 1ON
.,N%N_%wm &7 'ON 10PIQ DES ON 1910 DHS
/.m /\A/\ 9T-StL18 ATdVOITddY LON .
N7 ON oL ON oL
nexep jo A1)
1330S BISO)) B3P “A 'H ISWI0D INUIAY NEYEIA ‘12MO], yUBHIDd T ON JIVII1ddV LON
'SS2IpPY 'SSRIpPY
HIVIIANAS SINUMISPUN-QNS
NOILVIOJdHO)D TV.LIdVD IDd JmIspu() pee] H19gVOI'TddV LON
JIALIMISPU() JO SUIRN Juady JuIfjes Jo sureN
TO00m ()
vonensidor woxy idwaxg p () soney feoveury O () 100 /M ()
oney Aimbg 011990 qQ ( x ) exweod v () rewadg q () Areurpige ()

‘uoneIsI3oy I10J UONIPUo))

UOTIENSIZaY Jo adA L,

WIHL-ONOT W4l - LdOHS
1€-9.-££9 A1) 3iseq ‘3op] Suodeq ‘enusay zondupoy H ‘Juping DJID
TON AL SS2IPPY
DNIATOH LNIW.LSTANI "ONI ‘SONIATOH LINWAS Of

(UONBDIISSe]D) Ansnpuy \

JuRISISaY JO SWEN

007 IBIA

RGO PUOA

SYAAVI TVIDYANINOD WIAL-ONOT NO LHOJTH A THINOW
6S/h Wd 8 noN




q N O N
9)eg-0] [eI0], JIUOJA] 91 SULINP UMOPMBI(] SUOTITISU] [e1reut JO SWeN
22Ul HPAI) PONIIUIO)) U0 UMOPMEBI( ]
q N O N
PuH YIuow Iaqump] [eusg 31qenogaN-uoN JJe(q AUTEIA 21e(T anss| aley 13191y (unowry) yiuow Aueduro)y
Jo se aoueeq 10 9[qenodan ay) Juungg JO aureN
GurpurisinQ Joylagm 21edrpu SOOUBNSS|
“(s1adeq [BIDISUINIOY) ULIS)-LOYS JO UONENSIZY U0 Sa[ny MaN a1} Jo (B)y "HFS Jopun
pansst SN djqeudisse-uou/siqenosau-uou [[e sopnjouy) :sreded fenrounuo)) s ad dwoxg -7
000°000°005°1d HTNAIHDS AdHOV.LLY HHS
pud Yo I2qUImN [eUag 3]qeno3oN-UON k(1 AAumen 21B(J INSS] ey 152191 (unoury ) yIuow Aueduio)
Jo se aduereyg 10 31qenogdaN | Suungg JO sureN
Surpueising ISIRYAM 1BITPU] S2OUENSS]
(WMAI-DNOT) :siaded [erorounuoy) paisisissy qi
H N O N
pud JIUow Ioquuny feLag 91qenogdaN-UoN e Auniey ate(y onss| ey 1Sa1o)u] (Qunowry) oW Auedwon
Jo se soueeyg 10 9[qenodoN ap Suungg JO sureN
Surpurisinp IUIdA 3)BOTPU] S9OUENSS]

a1 -guo q

uus-uUoys B

(WIHEIL-1d0QHS) :s1aded [e1015Wo)) paIaIsiday ey .

:19p10 SUIMO[I0J 13 U1 SjusurfTeae s, Awediod sy jedpu|

:saouenss] soded [eiswuio) 1

2007 129010 “DONT ‘SONIATOH LIAWNS Of - SYAdVd TYIDETAINOD WHAL-LHOHS % WIHAI-ONOT NO Ld0d=d A THLNOW 7 23ed




o

3

: jqa

L

9 ,
Jaeuney)
wa,_ S p . . © AT TANEYD / OV IIH YONVHTH
o \\ . g 3 . R . .
Iy _. =——— kA
ONI ‘SONIATOH L

TF [ e - 2 JO sa1Iag
0T LE 33U TLNN Q1) i35m oN o0g
ALID NOZING: 1Y (3nss,) b ON 9eq
g002 “Z "NV aanssl J4Ve \ B¢ ON °d
_sesgz N a1y 27l
MTENG AgvLon
WNILNIO G YOLIIM JALTr
~ o
700Z ‘1€ uef uo A1) gised 1 pausst 60£7805T ON S1BOJING)) XB], ANUNUALIO))
I9y/s1y 2w 0 FunNIqIYXs JWRLPR 3A0QE 3Y) 00T © Jo & ST W 3102 QL. NIOMS ANV aHdrddsdns

Y
rw‘.a £ % |
@@@& @ Q @z . 4O ALID dHL NI
( SANIddITIHd dHI 40 J1'TdNd3d

SOf ‘ . NOLLVIOJLIOD TVLIdVD 1Dd ALASNVYL JDO0LS 1dd

‘Ad d4LON

"8pajmouy uamo Aur Jo 1991109 pue on) A1k 110dax 9A0QE SUI Ul LOY JoS UONBULIONUT 3} [[B 1By} &Jnuao 4gaIay | _

2002 ‘1990100 “ONI ‘SONIATOH LINNNS Df - SYAdVd TVIDYHAINOD WIAL-LIOHS % WIAL-ONOTNO LHOd=Td A THLNOW ~ ¢ 33ud

R TR

5 -



000°000°0Sk

[ FHONVYIL TVIOL
000°000°1 %8E€S59 £00T ‘01 1HdV eng ‘g unusluag ¢
000°00¢ %859 €007 “01 1HdY AN W EPUR[OA  OF
000°000°< %8£S0 £007 ‘01 1dy "0 101, pue Yueg weijodona 67
000°009'v %8€£5°9 £007 ‘01 1udy Yueg ayosmad 8T
000°000°9 %8€5°9 €002 01 [Hdv - vvddd o

$93)STLY, J0 pIeog] :OVI ALI-DIDEY LT
000°005 vE %8£S0 €007 ‘01 jUdy sawddipiyg s jo yued pue] ‘97
0007005 ¥ %8€S°9 €00z "01 1udy ‘d107) Jusunsaau] [ende)) ejusd  GT
000°000°9€ %8£S0 £007 01 Iudy sawtddiiyg oy Jo Mueg uomu) pg
000°00t°S %8£5°9 £007 ‘01 114V UR[J WUSWSINSY BJ00) 8200 €7
000°000°¢ %8€5°9 €007 ‘01 Tudy pung Suppng ]IV "7
000°000°¢ 98£5°0 €007 "01 114V punj zopuetd, g aSO[-INIV 1T
000000t %8£S €007 ‘01 1dy UOTEPITIO ] [2IRasy JTUSNIG-INTY 0T
000°000°9¢ %8£S0 £00T ‘01 [HAY uonelodio)) Jusunsaauf 0NN I 61
000°00%°S %8£S0 €007 01 (udy “di07y Juaunsaay pue eyde) gy 81
000°000°9¢ %8€S°9 €007 ‘0t [udy ouf ‘SIUSUNSIAUL g L]
000°000°1 %48€5°9 €007 ‘0l 1dy "$J90Y/ 1STU], SNOLIBA 10] 1SN Yuee [0 21quimby  9[
000°000°T %8€5°9 £007 01 (LAY . JUSWIIAO[A] UOTIONNSU0Y [emmy '[Yd
JO IS JusunsaAu] se Isni] yued [Dd alqeynby g1
0000001 %859 €007 01 [Ldy 1da(] amymoenby 19jUa)) 3,43 SAUISYSLY
E&mx\ pmmu—ﬁzom 05 mo :ﬂm UG:& EwG;OHAH
,wo .Hmz uﬂoEumm>5 Se um:.C\ v_dmm MU& vﬂﬂsmzdm ‘v.—
000°000°C %RECO €007 ‘01 (udy e[ Juswaney satedwoy) Jo dnoln SDjIoN
««o ..&E JUIUIISIAL] Se am:.ﬂH uamm 10d vEmt:Um €1
000°000°0€ %8¢S°9 €007 ‘01 14y "d100) Burunay xa[1yd jo pun,] Aymiels) 19y
70 1SN JuBUnSALY ST IS YuRg 1Dd aiqeymby 71
000°000°81 %8EG°9 £00Z ‘01 Ay uoneiodioy) Sunjueq vuy) {|
000°000°¢ %8£S0 €007 01 11dy “ouT *S|TJ JUAINSaal] 9jelodIo] (Ol
000°000°6 %8659 £00Z ‘01 (udv uonelodio) Bunjued 10BAND 6
000°000°6 948650 €007 ‘01 judy uoneiodio)y [eyde) [erolmmo) Y '8
000005 v %8€6°0 €007 ‘01 1Ldy uoneiodioy [ede)) jeuohewrsiyy 7/
000°000°6 %8€5°9 €00z “01 fudy uoneiodio) [enden 149 9
000°008°SS %8€6°9 €007 ‘01 1dy YUeg SI9JUR[] I0U020D) W[} S
000°000°CH %8€C'0 €00z ‘01 1dy YUeg [PUCNBWSIY] [PIOISURIC) 4] §
000°005°2T %8ES 9 €007 ‘01 1udy uoneiodio) [ENAE) [Dd €
000°006 %8£S0 £007 ‘01 Tudy (- V44 Jo saoisni] Jo preog T
000°00F' ¥ 248650 €00z ‘o1 udy SJUNODOE SNOLIBA
Jreysq u ysuay (jIUBjy) VN YURQOL) ]
nmoury ey 1Sata] e ALNIBA Iap1oH dD11J0 sumN
g SHIAS
1 AHONVIL

7007 ‘1€ 139010

*ONI ‘SONIATOH LIWINS Of

(w13 y -3uo) saduenssy saded [RIIUILO)) PIIIISIZIY JO INPIYIS




000°000°6TS d 1 AHONVEL TVLOY.
000°0¢T %8719 £00T 8 AN vngd 'S utmluag ¢y
00070056 %8719 €007 8 AeN SR SNOLIRA OV U] |1y
uwn._wxopm Uu:mp:m:‘_ w% mvu;.“mm _Euzgib QA_OQSMU ‘NN
000°000°€9 268710 €007 g AU ‘00 1sni], pue yueg uepjodansiy [
000°0¢TC %8719 £007 ‘8 ABN ‘d1o)) yuaunsaauy [ende) viiag (g
000°000°0¢ %8710 €007 '8 Aey sauddiiyg oy Jo Jueg uotup gl
000°00€°9 %8T1°9 €007 '8 ABW Ue[ WWINY 14400 81
000°00€ I %8719 £00T ‘8 AR seurddinig s Jo yueg pus| L]
OOO“DOO"N? ~X.WN _ O mOON “w ..‘:wz SOEN‘HOQHOU w—_ﬂmﬂg_amu../ﬁﬂ oboz Hw‘:.,m_ ,O_
000°000°S T %8719 £00T ‘8 AeIN d1oy juounsoan] puv ende) gy ¢l
000°000°9 %8T1°9 - €007 8 ABN Jueg ssautsng] [(8qO[D 1
000°000°TF %8219 £007 ‘8 AR Ul SuDunsaAUl gy ¢l
000700022 %8219 £00T '8 AL uonelodio) Supyuegy a|qeynby 7|
000°000°12 %3719 £007 ‘8 ABN vonriodio) Sunyueg vulqy 1
000°000°¢ %8719 €007 '8 ABIN ouf “s[J Juaunsaauj ayeiodion 0|
000°005°01 %8C1°9 £007 °8 AR uonriodio) FUDUBg ISRNAID) 6
000°00<°6 %8719 €007 8 AR uonelodio)) [eide) [puoheuLI g
000°005°01 %819 €007 8 ABIN Wy g L
000°001°69 %8219 €007 8 ABy Jueg] SIOMUR]] JNUOD0D PG 9
000°00¢° TS %8719 €007 '8 AeN NUBE] [RUONRILIIUT [BIIMWWOY) T ¢
000°0$7°97 %3719 €007 ‘8 AR uoneiodio) [eide) [Dd v
000°0¢0°1 %8719 £007 '8 ABN (1 - VVHJ Jo Saa)snIy Jo pieog €
000°000° %819 €007 '8 ABW AN OV 4 IS ] (BlIuey) VN Yueqnly 7
0007008 1€ d %8719 €007 °8 AR $UNOD0E SNOLIRA
Jreyaq ursna (R[Iueiy) YN yueqnyy |
g:soﬂq/& Uumz wmuu\mﬁ: vﬁmQ »»t.::_wz .HDU_OZ &QFJ y_o wEmZ

g SHIMHS

7007 ‘1€ 139030
(ur1a | -8uo) sasuenssy .iade [w.1awwo ) pa.adisiday jo npayd§

DNI ‘SONIQTOH LININAS Dr

1T HHONVRLL




000°000°005 1

d TVIOL ANVIO
000°000°5S d I FHONVIL TVIOL
000°000°T %4ECH9 €007 9 auns If B19BZ() OpIRIaL) 10 OLIBSOY 10 [ OpIelony 07
000°05T¥ %ESP9 £00Z "9 dung AN N EPUBIOX ST
000°000°S %ESH9 £00T 9 sun[ P 00 90URINSSY ajr] Je[nsu] pg
000°000°€9 %ESPO €007 ‘9 suny "00) 1SN pue yued ueiijodonsiy €7
000°05Z°¢ %EST 9 €00z ‘9 sung ‘di0)) wounsaauy ende) vy 7¢
0007000 %ESH9 £00T ‘9 suny sowmddyryg 21 Jo yueg uotupy 1z
000°00£°9 %ESH 9 €00¢T ‘9 suny TRl WU MSY (440D 07
000°000°1¥ %ESH9 £007 ‘9 dunp samddiiyg sy jo Sueg pue 61
000°05Z°1 %E5P 9 £007 ‘0 aumy “d10p s pue [ende) eisy (V91
000°000°ZY 0% ECH 9 £007 ‘9 auny uonie1odio)) JUSUNSIAU] ONSIA] Iy L
000°000°Z1 %ESP9 £00T "9 dung 107 yusunsaauy pue Eide) gy 91
000°000°6 %ESP 9 £00Z 9 aung jued ssaursng 18qoiH ¢y
000°000°Tk %ESH g €007 ‘9 aum[ U] ‘S)USUNSIAU] gad b1
000°000°CH %ESHO €00 "9 2uny uonelodioy Suryueg ajqeymby ¢}
000°000°12 %ESH9 €007 9 oun( wonelodio)) Bun{ueg eUlyy 7]
000°005°0F %ESH 9 £007 "9 aunf uonelodio)) Suryueg JSRBAIY 1]
000°00$°¢ %ESP9 €007 ‘9 aunf U] Tende)) eIowio)) [ 0f
000°001°69 %ESE'9 £00Z "9 sumf YURg SI9NR[] INU020)) PN 4
000°005°01 %ESES £00T °9 oun( UL I 8
000°000°S %ESH O €007 ‘g aunf el UAUBINEY

. Sa0ko[dIry oUT $9SBL) [RUISUPUY PIIBPI{OSUO))
Jo “IS]A JuBUNSaA] Se 1sta] YuegiDd sjqmmnby

000°000°C %ESH9 £007 ‘9 aunf uelq 19y soadofdurr] “diod) [eLnsnpul Td 1S11
JO IS JIDUISAUT Se ISNIT YiegrDd ojquinby 9

000°000°€¢ %ESH9 €007 ‘9 auny PUN,[ AJIEILY JUaWDIay]

Sunnqrnuos-uop drop) wnsjovg [pyg sendijig
JO IS JUAUNSAAU] SB IS YURE[DJ 21quinby ¢
000°005°Z¥ %ESH 9 £007 "9 auny UEg |BUOHBILIRIU] [PIIDWWO) TN
000°0ST°9T %ESH'9 £007 ‘9 aun( voneiodiod joden [pd ¢
000°050°1 YotSr 9 £00¢ "9 sun( - VVIdd JO S9a)siu] jo pledd '

000°055°91 d %S 9 €007 ‘9 aung SJUNOIOE SNOLIBA
Jregeq ur isnu, (B[IUeiN) VN uequl)
junoury ajey ISaIouy aje(q AR I9DIOH dD 17 Jo swepN
d SAIJHS

T THONV UL

7007 ‘1€ 1990330

"ONI ‘SONIATOH LININNS OF

(wd 1 -3u07) saouenss] Jade g [EroIaUILOY) PIIAYSISIY JO INPIYIS




potie gt

R B MR- ROSAS

SEC Number 184044
File Number

JG SUMMIT HOLDINGS, INC.
AND SUBSIDIARIES

(Company’s Full Name)

43" Floor, Robinsons-Equitable Tower,
ADB Avenue corner, Poveda Road,Pasig City

(Company’s Address)

633-76-31

(Telephone Number)

December 31, 2002

(Calendar Year Ending)

SEC FORM 17 - Q

Form Type

Amendment Designation (if applicable)

For the Quarter Ended
September 30, 2002

Period Ended Date

(Secondary License Type and File Number)



SEC FORM 17-Q

QUARTERLY REPORT PURSUANT TO SECTION 17 OF THE SECURITIES
REGULATION CODE AND SRC RULE 17(2)(b) THEREUNDER

1. For the quarterly period ended September 30, 2002

2. Commission identification number 184044

3. BIR Tax !dentification No 000-775-860

JG Summit Holdings, Inc.
4, Exact name of registrant as specified in its char‘ter

’

Pasig City, Philippines
5. Province, country or other jurisdiction of mcorporatlon or organization

6. Industry Classification Code: (SEC Use Only)

CFC Blda., E. Rodriguez Ave., Bagong llog, Pasig City 1600
7. Address of registrant's principal office Postal Code

. 633-76-31
8. Registrarit's telephone number, including area code

Not Applicable
9. Former name, former address and former fiscal year, if changed since last report

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

Title of each Class Number of shares of common

stock outstanding and amount
of debt outstanding

Common Stock 6,797,191,657

Long Term Commercial Paper PR 1,500,000,000

11. Are any or all of the securities listed on the Philippine Stock Exchange?

Yes [/] No [ ]



o

12. Indicate by check mark whether the registrant:

(a) has filed all reports required to be filed by Section 11 of the Revised Securities Act
(RSA) and RSA Rule 11(a)-1 thereunder and Sections 26 and 141 of the Corporation Code of the
Philippines, during the preceding 12 months (or for such shorter period the registrant was
required to file such reports)

Yes [/]. No [ ]
(b) has been subject to such filing requirements for the past 90 days.
Yes [/ ] No [ ]

¥
PART I--FINANCIAL INFORMATION
Item 1. Financial Statements.

’

The unaudited consolidated financial statements are filed as part of this Form 17-Q .

item 2. Management's Discussion and Analysis of Financial Condition and Results of
Operations.

Results. of Operations

Nine Months Ended September 30, 2002 vs. September 30, 2001

JG Summit Holdings, Inc. posted a net income of P1.78 billion for the nine months ended
September 30, 2002, lower by 21.9% from P2.28 billion net income reported for the same period
last year. Foods, property sector, and the airline businesses showed increased profits, however,
these were offset by the decline of net profits.in the textiles business, continued losses in
petrochemical business and flat income reported by the telecoms business. The non-recurring
loss on sale of its 20% stake in Toledo Power Corp. and certain equity securities of P202 million
also contributed to the reduced bottomline. Without such loss, net income would be P1.98 billion.

JG Summit recorded consolidated revenues of P35.18 billion against last year's P31.28 billion.
Revenues generated by the foods, air transportation, property, textile and petrochemical
businesses continued to show steady growth. The revenue growth was partially reduced by the
drop in revenues of the telecommunications and e\ectromcs businesses and reduced equity
income from First Private Power Corp.

Gross profit amounted to P15.99 billion from P14.98 billion, up by 6.8%. Operating expenses
grew from P8.86 billion last year to P2.51 billion this year, or a 7.4% increase attributable to Cebu
Air's expanded flight operations and increased operating costs of the foods business. Operating
expenses in other subsidiaries have been reduced in line with the Company's policy of cost
efficiency and effectiveness.

interest and other financing charges' went up 10.9% to P3.59 billion from P3.24 billion. This
increase is attributed to the additional borrowings made during the period offset by the payment
of the outstanding balance of the US$200 Million Global Medium Term Note in May 2002.

As a result, net operating income remained flat at P2.88 billion.



Other income (expenses) account consists of, among others, provision for probable losses,
amortization of deferred charges and goodwill and foreign exchange loss net of other income.
This account decreased by 440.9% from the same period last year due primarily to additional
provisions made, a non-recurring loss from sale of Toledo Power and certain equity securities
amounting to P202.2 million.

EBITDA (earnings before interest, taxes and depreciation and amortization charges) fell slightly

by 1.01% from P10.60 billion in 2001 to P10.49 billion for nine months of 2002. Excluding the
extraordinary loss, EBITDA would be P10.69 billion.

FOODS

Universal Robina Corporation (URC) posted consolidated net sales of R15.28 billion for the
nine months ended June 30, 2002, a 12.3% increase over the same period last year. The
company's gross margin improved by 7.26% compared to the same period last year totaling to B
4.34 billion. Income from operations was recorded at B1.38 billion, representing a 4.0% increase.
Net Income for the period amounted to R851.31 million.

The branded consumer foods (BCF) business unit posted sales value earnings totaling to B11.46
billion, representing growth of 10.2% compared to the same period last year. This was attributed
to URC’s regional snack food revenue growth of 18.2% and the continued strength of the
Company’s products in core categories such as snacks, candy, chocolate and biscuit segments
complemented by strong exports.

The Company’s-Agro=industrial business unit posted net sales value of P2.18 billion, representing
a’6:6% increase fromthe same period last year. This is attributed to the impressive performance
of the-feeds business, which compensate for the slight decline in sales volume in the company's
farms business.

URC’'s Commodity Foods business unit ended the nine-month period with a net sales value of B
1.63 billion, a marked increase of 42.2% compared to the same period last year This jump in
sales is attributed to the volume growth of flour and sugar businesses.

Costs of sales increased £1.39 billion, or 14.47%, to 8 10.94 billion for the nine months ended
June 30, 2002 from R ©.55 billion for the same period last year. The increase was due to higher
sales volume, costs of imported raw materials used in our snacks, candies, chocolates, biscuits
and flour products, increase in costs of major raw materials for our animal feeds and increase in
sugar production costs.

Other income {charges)}—net was (R 203.4) million for the nine months ended June 30, 2002
compared to (R80.7) million for the nine months ended June 30, 2001. Interest charges grew by
15% to R607 million for the nine months ended June 30, 2002 as against R528 million for the
same period last year due to additional loans obtained by the Company. Increase in goodwill
amortization likewise accounted for the change in the account.

Minority interests in net loss of subsidiaries decreased by £3.3 million, or 25.9%, to R26.6 million
for the nine months ended June 30, 2002 from £36.0 million for the nine months ended June 30,
2001 due to improvement in operating results of overseas subsidiaries.

URC's revenues and operating income are expected to improve further for the remaining period
of the fiscal year as the company continues to firm up its leadership in its core categories,
consistently build strong brands, and better its cost competitiveness.



PROPERTY

RLC recorded gross revenues of P1.035 billion for the third quarter of fiscal year 2002, bringing
up thrée quarter revenues to P2.702 billion, up by 7% from last year's P2.522 billion. Net income
for the three quarters. for fiscal year 2002 stood at P845.8 million, up by 15% from Iast year’s
P7353 mtlllon

The largest income contributor continues to be the Commercial Centers Division, contributing
61.03% of the Company's gross revenues. Real estate revenues amounted to P1.649 billion as
against last -year's P1.105 billion for the same period. The 48.23% increase is due to rental
improvements from the Company's existing malls and excellent take-up of new malls, the
Robinsons Place - lloilo, Robinsons Starmills-Pampanga, Robmsons Place Novaliches and
Robinsons Place Metro East.

RLC’s High-Rise Building Division realized gross revenues of P336.23 million, down by 42.4%
from P583.78 million of last year. However, it continues to enjoy recurring lease income from
three of its office buildings (Galleria Corporate Center, Robinsons-Equitable Tower and
Robinsons Summit Center at Ayala), all of which have become the choice corporate addresses of
reputable multinational and domestic companies. Rental income from these three properties
increased from P35.56 million to P49.23 million over the same period or an impressive increase
of 38.4%. The Group is expecting to launch two new residential condominium projects — the the
Gateway Residences along Pioneer St. and Adriatico Place in Ermita in the coming fiscal year.

The Hotel Division, a major contributor to the Company’s recurring revenues, reported gross
revenues of P539.21 million for the three quarters as against P573.44 million last year or a slight
decrease of 5.97%. Despite the industry slump, the Company’s hotels and apartelle continued to
register satisfactory occupancy rates. The six-month average occupancy rate of Manila Galleria
Suites“stood -at 69%, the Manila Midtown Hotel at 48%, Cebu Midtown Hotel at 71%, and the
Robinsons Apartelle in Mandaluyong at 36%.

RLC's Housing and Land Development Division, through its two housing subsidiaries, Robinsons
Homes Inc. and Trion .Homes Development Corp., reported revenues amounting to P128.58
million, as against last year's P224.81 million. The unfavorable outlook in the housing industry
has affected the Company's operations. The Division's projects consist of: the Antipolo
development (Robinsons Homes East, San Jose Heights commercial arcade, San Lazaro
townhmes), Robinsons Vineyard in Dasmarinas, Cavite, Southsquare Village in Gen. Trias,
Cavite, Robinscns Highlandsin Davao City, Grosvenor Place in Tanza, Cavite, Centennial Place
in Quezon City, and soon to open Fontaine Heights in San Isidro, Batangas City.

United Industrial Corporation Limited, a Singaporean listed company, of which the Company
owns a 24.9% eduity interest, reported a net income of SGD 55.54 million for nine months, an
increase of 8.5% over last year's net income of SGD51 21 million for the same period.

TELECOMMUNICATIONS

DIGITEL's operating revenues for the nine months ended September 30, 2002 amounted to
P4,367.1 million. Despite the growth in domestic inpayment revenues by P244.3 million and higher
line rental revenue by P96.1 million for the nine months ended September 30, 2002 due to the
continuing growth in the number of telephone lings connected driven by the company's aggressive
and efficient sales and marketing initiatives, opérating revenues posted a decrease of about 5.5%
from P4,621.0 million for the nine months ended September 30, 2001. The decrease was due to by
lower international inpayment revenues brought about by lower inbound traffic.

Operating expenses decreased to P3,429.6 million for the nine months ended September 30, 2002,
or a 6% decrease from P3,646.8 million for the nine months ended September 30, 2001 The



decrease is attributable to lower depreciation and amortization expense pnmarlly due to fully

depreciated assets by the end of 2001. This decrease was offset by (a) increase in rental of

buildings and facilities, equipment and utilities arising from data business expansion; (b) higher

employee-related expenses; (c) incremental oltside service costs associated with DIGITEL's

growth in subscribers, customer centers and network infrastructure; and (d) a higher provision for ~
doubtful accounts.

As a result of the foregoing, DIGITEL posted a consclidated operating income of P937.5 million for
the nine months ended September 30, 2002, a 4% decrease from P374.2 million for the same
period in 2001.

Other charges-net (principally interest expense, net of interest income) amounted to P910.0 million
for the nine months ended September 30, 2002. This posted a 6.4% decrease from P971.2 million
for the nine months ended Septéember 30, 2001, due to lower prevailing interest rates in 2002. As a
result, consolidated pre-tax accounting income amounted to P27.5 million for the nine months
ended September 30, 2002 compared to P2.3 million for the nine months ended September 30,
2001.

DIGITEL registered a consolidated net income cof P18.9 million for the nine months ended
September 30, 2002, a 372.1% increase from P4.0 million for the nine months ended September
30, 2001.

TEXTILES

Litton Mills, Inc. registered revenues of P1.50 billion for the nine months of the fiscal year, an
improvement of 7.2% from last year's P1.40 billion for the same period. The textile business
showed a net loss of P76.9 million, a downturn from last year's P65.5 million net income. The
‘negative result was due to lower sales volume and average selling price of woven fabric and yarn
during-the period as compared to same period last year.

PETROCHEMICALS

JG Summit Petrochemicals Corporation (JGSPC) posted net sales of P3.10 billion, up by
12.0% over the same period last year due to increased sales volume. Total sales reached
102,622 metric tons of combined polypropylene (PP) and polyethylene (PE) products. However,
lower average selling price and increased cost of sales affected the gross profit as its gross profit
rate dipped 12.7% from 17% to 15%. High operating costs and interest charges continue to
affect the bottomline as it registered a net loss of P641.0 million for the nine months of the fiscal
year.

AIR TRANSPORTATION

Cebu Air, Inc. (Cebu Pacific) generated operating revenues of P3.80 billion for the nine months
ended September 30, 2002, a 40.3% increase over last year's P2.71 billion for the same period.
Cebu Pacific posted a net income of P234.0 million for nine months this year, a 15.1% increase
from last years income of P203.4 million. The noteworthy performance is attributable to higher
passenger yield and increased load factor.

POWER GENERATION

First Private Power Corporation (FPPC), which owns 83.25% of Bauang Private Power Corp.,
posted revenues of P529.5 million and a net income of P518.8 million for nine months of 2002.
This is 18.1% and 17.9% lower revenues and net income, respectively, compared to the same
period in 2001. JG Summit has 20% interest in FPPC.



JG Summit's 20% stake in Toledo Power Company was sold on April 24, 2002.

Financial Position

September 30, 2002 vs. December 31, 2001

As of September 30, 2002, JG Summit's total assets reached P143.53 billion, reduced by 1.6%
from P141.28 billion as the end of 2001. Current ratic stood at 1.43:1 compared to 1.34:1 as of
year-end 2001.

Cash and cash equivalents increased by 58.4% from P3.46 billion in December 31, 2001 to P5.49
billion as of September 30, 2002 due to additional placements made during the period.
Temporary cash investments, which consist mostly of investments in debt securities, went down
by 12.7%. This is due to termination of cash investments to pay-off short-term obligations.
Overall, cash and near-cash items (cash and cash equivalents and temporary cash investments)
decreased from P20.64 billion to P20.49 bilion. The Company does not expect any liquidity
problems that may arise in the near future. ’

The Company’s principal sources of cash have been net cash provided by operating activities.
The Company’s principal uses of cash have been the acquisition of additional plant, property and
equipment in connection with the expansion programs of the Company’s operating subsidiaries
and payment of short-term borrowings. As of September 30, 2002, the net cash provided by
operating activities amounted to P13.94 billion while the net cash used in investing activities and
financing activities amounted to P8.85 billion and P3.07 billion, respectively.

Other current -assets increased by 24.6% from P1.93 billion as of December 31, 2001 to P2.40
billion as of September 30, 2002 due mainly to increase in input taxes paid on importation of
network equipment and prepayments on rental, taxes and other expenses.

Equity investments and advances decreased from P17.38 billion in December 2001 to P16.96
billion as of September 30, 2002 due to the sale of stake in Toledo Power Corporation. Egquity
earmngs from affiliated companies for the nine-month period amounted to P500.5 million.

Investments in real property grew 19.6% due to increased capex of the real estate business.

Property, plant and equipment increased to P58.56 billion as of September 30, 2002 from P57.1
bilion as of year-end 2001. DIGITEL's undertaking into the mobile phone business has
intensified its capital infrastructure build-up and URC is currently expanding its packaging and
flourmill plant facilities.

Other assets decreased by 16.8% due to the reduction of deferred charges which were reclassed
to property accounts.

Accounts payable and accrued expenses increased by 32.7% due mainly to increased trade
payables relative to increased cost of sales and the increase in deposit liabilities following the
expansion of Robinsons Savings Bank branch network with its acquisition of 20 branches from
ABN-AMRO Bank.

Notes payable decreased by 24.7% to P8.54 billion from 2001 year-end level of P11.34 billion
due to the payment of foreign short-term borrowings.

Equipment related liability, including current portion, consisting of suppliers’ credit agreements of
Digitel, amounted to P13.06 billion as of September 30,2002 against P13.23 billion in year-end
2001. The decrease is attributed to loan maturity repayments during the period.



Long-term debt, including current portion, decréased by 1.3% from P33.65 billion as of year-end
2001 to P33:20 billion as the Company paid the outstanding balance of the US$ 200 million
Global Medium Term Notes in May 2002. The Company issued a US$ 100 million medium-term
guaranteed note in January 2002 and an additional borrowing from a local bank was made to
finance the expansion of URC' packaging plant facilities. Total liabilities to equity ratio. stood at
1.40:1.

Net debt stood at P34.31 billion and net debt to equity as of September 30, 2002 improved to
0.62:1 compared to 0.71:1 as of December 31, 2001.

For the year 2002, the Company's main capital expenditure (capex) program is focused on its
three largest core businesses, namely, foods, telecommunications and property businesses. Total
capex allocated for these three sectors amount to about P20 billien. These projects shall be
funded through funds generated from operations and existing resources.

Stockholders’ equity grew to P54.97 billion as of September 30, 2002 from P53.35 billion at the
end of 2001. Book value per share was at P8.09.

As of September 30, 2002, the Company is not aware of any events and uncertainties that would
have a material impact on the Company’s net sales, revenues, and income from operations and
future operations.



PART Il - OTHER INFORMATION

NONE.
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JG SUMMIT HOLDINGS, INC. AND SUBSIDIARIES

CONSOLIDATED BALANCE SHEETS

(In Thousands)

September 30, 2002

December 31, 2001

(Unaudited) _(Audited)
ASSETS
Current Assets
Cash and cash equivalents P5,486,621 P3,463,649
Temporary cash investments 15,002,247 17,180,156
Marketable securities 127,075 237 051
Receivables 15,685,124 14,477,520
inventories (Note 2) 8,352,762 10,181,743
Other current assets 2,408,628 1,933,160
Total Current Assets 47,062,457 47,473,279
Equity Investments and Advances 16,956,824 17,377,135
Investments in Real Properties 15,860,610 13,266,708
Property, Plant and Equipment - net 58,557,805 57,051,387
Other Assets 5,087,683 6,115,271
143,525,379 P141,283,781
LIABILITIES AND STOCKHOLDERS' EQUITY
Current Liabilities
Accounts payable and accrued expenses P15,324,448 P11,550,358
Notes payable 8,540,456 11,340,488
Current portion of equipment-related liability (Note 3) 3,218,868 2,458,084
Current portion of long-term debt (Note 4) 3,118,982 8,040,790
Estimated land development costs 531,766 607,226
Income tax payable 364,131 416,473
Customers' deposits and other
current liabilities 1,831,493 1,089,046
Total Current Liabilities 32,930,144 35,502,475
Maintenance Reserves 876,020 865,638
Equipment Related Liability (Note 3) 9,840,482 10,865,229
Long-Term Debt - net of current portion (Note 4) 30,083,068 25,610,696
Due to Affiliated Companies and Other
Liabilities ' 3,086,202 3,004,229
Deferred Credits 379,610 630,893
Total Liabilities - 77,195,526 76,479,160
Minority Interest in Consolidated Subsidiaries 11,363,196 11,450,714
Stockholders' Equity 54,966,657 53,353,907

P143,525,379

P141,283,781

See accompanying Notes to Unaudited Consolidated Financial Statéments.



JG SUMMIT HOLDINGS, INC. AND SUBSIDIARIES

UNAUDITED CONSOLIDATED STATEMENTS OF INCOME

{In Thousands Except Per Share Amounts)

Third Quarter

Nine Months Ended September 30

2002 2001 2002 2001
REVENUES
Foods P4,993,605 P4,401,778 P15,276,190 P13,589,419
Real estate and hotels 1,034,390 797,535 2,702,080 2,522,096
Textiles 541,738 497,203 1,501,342 1,399,384
Petrochemicals 1,006,915 840,242 3,103,453 2,770,566
Air transportation 1,432,219 2,711,263 3,802,693 2,711,283
Electronics and supplementary businesses 215,935 283,823 624,165 718,818
Telecommunications 1,39q,173 1,800,427 4,367,110 4,620,961
Interest, investment and other income 1,106,760 817,943 3,303,458 2,410,659
Equity in net earnings of unconsolidated
subsidiaries 71,993 , 68,654 500,466 529,841
11,793,728 12,218,958 35,180,957 31,283,007
COST OF GOODS SOLD 6,777,219 6,774,136 19,187,994 16,302,686
OPERATING AND OTHER EXPENSES 3,215,521 3,241,743 9,510,299 8,856,762
INTEREST AND OTHER FINANCING
CHARGES 916,843 1,023,199 3,594,424 3,242,109
10,909,583 11,039,078 32,292,717 28,401 557
NET OPERATING INCOME 884,145 1,179,880 2,888,240 2,881,450
OTHER INCOME (EXPENSES) (262,875) - {413,808) 121,369
INCOME'BEFORE INCOME TAX AND ’
' MINORITY INTEREST IN
NET INCOME OF SUBSIDIARIES 621,270 902,190 2,474,431 3,002,818
PROVISION FOR INCOME TAX 193,133 212,430 594,668 653,701
NET INCOME BEFORE MINORITY
INTEREST IN NET INCOME
OF SUBSIDIARIES _ 428,137 679,105 1,879,763 2,345,118
MINORITY INTEREST N NET INCOME (LOSS)
QOF SUBSIDIARIES (42,173) 107,487 101,666 71,665
NET INCOME P470,310 P691,925 P1,778,097 P2,277,453
EARNINGS PER SHARE { Note 5) P0.07 P0.10 P0.26 P0.34

See accompanying Notes to Unaudited Consolidated Financial Statements.

Certain accounts on September 30, 2001 Unaudited Consolidated Financials Statements were restated

to conform with the September 30, 2002 Unaudited Consolidated Financial Statements,



JG SUMMIT HOLDINGS, INC. AND SUBSIDIARIES
UNAUDITED CONSOLIDATED STATEMENTS OF CASH FLOWS

Nine Months Ended September 30

2002 2001
CASH FLOWS FROM OPERATING ACTIVITIES
Income before minority interest in net income
of subsidiaries , P1,879,763 P2,349,118
Adjustments for: , .
Depreciation and amortization 4,524,392 4,425 836
Interest expense 3,694,424 3,242,109
Interest income (1,942,696) (1,417 ,658)
Provision for doubtful accounts 106,694 72,399
Equity in net earnings of unconsolidated '
subsidlaries {500,466) (529,841)
Minority interest in net income of subsidiaries . 101,666 71,665
Operating income before working capital changes 7,763,777 8,213,627
Changes in operating assets and liabilities:
Decrease (increase) in: .
Temporary cash investments’ 2,177,909 (6,679,013)
Marketable equity securities 109,976 261,853
Receivables (801,453) (2,541,750)
Inventories 1,828,981 (2,592,084)
Other current assets (475,468) (417,456)
Other assets 826,326 (942,087)
Increase (decrease) in:
Accounts payable and accrued expenses 2,622,007 1,703,629
Income tax payable (52,342) 262,010
Customers' deposits-and other '
currentdiabilities 742,447 120,330
Maintenance-reserve 10,382 -
Net cash generated from (used in) operations 14,752,542 (2,610,941)
Interest received 1,429,851 2,081,605
Interest paid (2,238,425) (2,475,638)
Net cash provided by (used in) operating activities 13,943,968 (3,004,974)
CASH FLOWS FROM (NVESTING ACTIVITIES
Net decrease (increase) in:
Equity investment and advances ) 755,430 687,253
Property, plant and equipment (6,685,162). (6,622,692)
Investments in real properties (2,669,361) (2,116,161)
Increase (decrease) in deferred credits v {251,283) (17,712)
Net cash provided by (used in) investing activities (8,850,376) (8,069,312)
CASH FLOWS FROM FINANCING ACTIVITIES
Increase (decrease) in: _
Loans payable (2,800,032) 2,517,382
Equipment related liability , N 32,187 .
Long-term debt ~ 110,019 2,927,635
Due to affiliated companies and other liabilities 81,973 583,408
Minority interest in consolidated subsidiaries (290,850) (345,154)
Cash dividends paid . (203,918) (123,585)
Net cash provided by (used in) financing activities (3,070,620) 5,559 686
NET INCREASE (DECREASE) IN CASH
CASH EQUIVALENTS P2,022,872 (P5,514,600)
CASH AND CASH EQUIVALENTS
AT BEGINNING OF PERIOD. 3,463,649 8,405,002
CASH AND CASH EQUIVALENTS
AT END OF PERICD P5,486,621 P2,890,402

See accompanying Notes to Unaudited Consolldated Financial Statements.
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JG SUMMIT HOLDINGS, INC. AND SUBSIDIARIES

UNAUDITED CONSOLIDATED STATEMENTS OF CHANGES
IN STOCKHOLDERS' EQUITY

Nine Months Ended September 30

2002 2001
Capital stock:
Authorized - 14,400,800,000 shares
Issued - 6,895,273,657 shares _ P 6,895,274 P 6,895,274
Additional paid-in capital 5,961,714 5,961,714
Accumulated translation adjustment 758,444 719,875
Retained earnings ‘
Beginning 40,498,892 38,930,550
Net income 1,778,097 2,277,453
Cash dividends (P0.03 a share in 2002 and P0.02 a share in 2001) {203,916) - (123,585)
End 42,073,073 41,084,418
Treasury stock -at cost (721,848) (721,848)
P 54,966,657 P 53,939,433

See accompanying Notes to Unaudited Consolidated Financial Statements.
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JG SUMMIT HOLDINGS, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

1.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Preparation

Principles of Consolidation

The accompanying consolidated financial statements have been prepared in accordance with accounting principles generally
accepted in the Philippines (Philippine GAAP) and under the historical cost convention, except for property, plant and
equipment which are carried-at revalued amounts.

The preparation of financial statements in accordance with Philippine GAAP requires the Group to make estimates and
assumptions that affect the reported amounts on income, expenses, assets and liabilities and disclosure of contingent assats
and liabilities. Actual results could differ from those estimates. Management believes that actual results will not be materially
different from those estimates. .

The unaudited consolidated financial statements as of and for the quarter ended September 30, 2002 and 2001 represent the
consolidation of the financial statements of JG Summit Holdings, Inc. (the Parent Company) and the following subsidiaries
directly and indirectly owned by the Parent Company:

Companies 2002 2001

bFoods
Universal Robina Corporation and Subsidiaries 84.64 82.76
Textiles
Litton.Mills, Inc, 100.00 100.00
Westpoint Industrial Mills Corporation 100.00 100.00
Real estate and Hotels
Robinsons Land Corporation and Subsidiaries 88.07 86.94
Adia Development and Management Corporation 100.00 100.00
Telecommunications
Digital Telecommunications Philippines, Inc.

and Subsidiaries 49,90 51.85
International Capital and Financial Services
JG Summit (Cayman), Lid. 100.00 100.00
JG Summit Philippines Ltd. and Subsidiaries 100.00 100.00
JG Summit Capital Services Corporation and Subsidiaries 100.00 100.00
Express Holdings, inc. and a Subsidiary 100.00 100.00
Multinational Finance Group Ltd. 100.00 100.00
Petrochemicals
JG Summit Petrochemical Corporation 80.00 80.00
Air Transportation ‘
Cebu Air, Inc. 100.00 49,00
Electronics and Supplementary Businesses
Cambridge Electronics Corporation 100.00 100.00
Premiere Printing Company, Inc. 100.00 100.00
Terai Industrial Corporation 100.00 100.00
Unicon Insurance Brokers Corporation 100.00 100.00
Hello Snack Foods Corporation 100.00 100.00
JG Cement Corporation 100.00 100.00
Cebu Pacific Manufacturing Corporaticn 100.00 100.00
Savannah Industrial Corporation 100.00 100.00



-

Under generally accepted accounting principles (GAAP), it is acceptable to use, for consolidation purposes, financial
statements of subsidiaries for fiscal periods differing from that of the Parent Company if the difference is not more
than three months. Subsidiaries in the following businesses have a financial year-end of September 30: foods,
textiles, real estate and hotels, petrochemicals, and suppiementary businesses, substantially all subsidiaries.

2. INVENTORIES

inventories consist of: September 30,2002 December 31, 2001
{Unaudited) {Audited)
Finished Goods P 1,855,110 P 1,554,281
Work in process : 374,445 382,025
Raw materials ‘ 2,074,413 1,968,974
Poultry and hog breeder stock, market stock
and by-products ’ 556,616 561,990
Spare parts, packaging materials and other supplies 1,877,083 1,841,344
Subd. land & condominium units held for sale 618,357 2,326,675
Materials in transit 1,086,534 1,589,414
| 8,442,558 10,224,703
Allowance for obsolescence 89,796 42 960
P 8,352,762 P 10,181,743

Under the terms of the agreements covering liabilities under trust receipts, certain raw materials have been
released to the Company in trust for the Banks. The Company is accountable to the banks for the value of the

trusteed raw materials.

3. EQUIPMENT RELATED LIABILITY

This account consists of: September 30, 2002 December 31, 2001
(Unaudited) {Audited)
Suppliers' credit agreements with maturities
from 2001 to 2007, at interest rates-of 1.5%
to 2% over 180-day London Interbank
Offered Rate (LIBOR) P 12,942,016 P 13,167,274
Suppliers' credit payable semi-annually up to 2002,
at interest rate of 1.5% over 90-day LIBOR 117,334 156,048
13,059,350 13,323,323
Less current portion 3,218,868 2,458,094
- P 9,840,482 P 10,865,229




4.  LONG-TERM DEBT

Long-term debt is summarized as follows:
September 30, 2002  December 31, 2001

(Unaudited) (Audited)

Foreign currencies
Convertible Bonds Due 2003

amounting to US$300 million with interest

at arate of 3 1/2% P 5,396,484 P 5,476,504
US$200 million 8% Notes Due 2002 - 6,035,066
US$200 million 8.375% Notes Due 2004 4,077,412 3,019,084
US$100 million 8 3/8% Notes Due 2006 2,690,146 2,733,100
US$ 50 million Term Loan Facility Due 2008, put 04 2,620,950 2,584,500
LS$ 52.3 million Floating Rate Note Due 2006 2,741,513 2,703,387
USS 100 million 9.25% Notes Due 2006 5,241,900 -

Various borrowings from banks with maturities

from 2001 to 2005, at interst rates of 1.5%

to 2% over 180-day LIBOR ' ' 2,605,254 3,389,657
Various loans from foreign banks, payable in sixteen ’

semi-annual installments at interest rates

determined on a quarterly basis 2,687,574 2,482,746

28,061,233 28,324,044

Philippine Pesos
Capital lease obligation 2,564,359 2,747,123
Long-term commercial paper maturing 2001 and 2003.

Interest payable quarterly at the rate agreed upon

with the creditors 1,500,000 1,500,000
Philippine Sugar Corporation, restructured loan

payable in twenty five equal annual

amortizations 76,458 80,319
Borrowing from a local bank ‘ 1,000,000 -

. 5,140,817 4,327 442

33,202,050 33,651,486

Less current portion 3,118,982 8,040,790

P 30,083,068 P 25,610,696

The exchange rate used to restate the foreign currency denominated long-term borrowings as of September 30,
2002 was P52.419:US$1, except for the foreign currency denominated borrowings of certain subsidiaries with fiscal
year ending September 30 where such borrowings were restated at an average rate of P50.541:US$1.



N

5. Earnings Per Share

The following tabie presents information necessary to calculate EPS as of September 30, 2002 and 2001;

Three Months Ended September 30

Nine Months Ended September 30

2002 2001 . 2002 2001
Net income P 470,310 P 691,925 1,778,097 P 2,277,453
Add interest expense on convertible bonds 108,612 69,728 382,130 204,256
Net income applicable to common stock P 578,922 P 761,653 2,160,227 P 2.481.708
Weighted average number of common shares 6,797,191,657 6,797,191,657 6,797,191,657 6,787.191,857
Potential common shares on-convertible bonds 214,748,992 286,043.492 214,748,992 286,043,492
Common angd potential commeon shares from
assumed conversion 7,011,940,649 7,083,235.149 7,011,940,649 7,083.235,149
Earnings per share
Basic P 007 P 0.10 0.26 P 0.24
Diluted P 008 P 0.11 031 P 0.35
As of September 30, 2002 and 2001 the assumed conversion of convertible bonds is anti-ditutive.
8. BUSINESS SEGMENT INFORMATION
The industry segments where the Group operates are as follows:
a. Food, agro-industrial and commaodities businesses
b. Property development and hotel management
¢c. Telecommunications
d. Textiles
e. Petrochemicais
f. International Capital and financial services
g. Air transportation
h. Other supplementary businesses
Financiat information about the operations of these business segments as of September 30 is summarized as follows:
REVENUES ASSETS NET ASSETS
2002 2001 2002 2001 2002 2001
Foods P 15,276,180 £ 13,5699418 P 34,311,395 P 32,452,218 16,362,223 P 15,297,041
Telecom 4,367,110 4,620,061 40,355,277 34,402,162 5,675,956 5,887,975
Petrochemicals 3,103,453 2,770,566 11,147,416 11,841,843 263,746 1,098,514
Air transportation 3,802,693 2,741,263 4,014,777 3,518,685 492,351 494,099
Real estate & hotels 2,702,080 2,522,096 18,742,243 17,718,888 10,129,532 9,274,236
Textiles 1,501,342 1,399,384 3,443,236 3,562,079 2,035,572 1,838,526
Other supplementary business 624,165 718,818 400,972 1,831,702 (69,614) (82.579)
Parent/International, capital )
& financial services 3,803,924 2,940,500 31,110,083 32,887,119 20,076,891 20,131,620
P 35,180,957 P31,283007 P 143,525,379 P 138,414,794 54,966,657 P 53.939.433
7. APPROPRIATIONS
In April 2002, the Parent Company's Board of Directors, approved to appropriate P8.83 billion
from its unrestricted retained earnings for the following:
Appropriation for JG Summit Philippines, Ltd. 02 Note P 7,327,316
under the Global Madium Term Note Program
Appropriation for Parent Compnay's long-term
commercial papers maturing in 2003 1,500,000
P 8,827,316
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633-76-41 INVESTMENT HOLDING
1. Quarterly Business Profile:

1.1

1.2

1.3

1.4

1.5

1.6

1.7

1.8

New line of business engaged in by the firm. NONE
New Parents/ Subsidiaries/ Affiliates of the firm. NONE
New projects/ investments undertaken by the firm. NONE

Changes in the composition of the board of directors and principal officers of the
corporation as stated in the registration statements. NONE

Changes in the list of top 20 stockholders and their holdings as indicated in the
registration statement. NONE

Changes in the selling agreement / underwriting agreement. NONE

Changes in the bank committed credit line as specified in the registration agreement.
NONE

Development of pending legal cases other than routinary cases to which the registrant is
a party dependent. NONE

Quarterly Financial Profile:

2.1

Utilization of proceeds from the sale of commercial papers:

2.1.1 Short - Term Commercial Papers NONE ,
2.12 Long - Term Commercial Papers - The P1.5 Billion proceeds from the sale of
long term commercial paper was used for permanent working capital.



2.2

23

24

25

2.6

Aging of Commercial Papers/ Bills Payable

QOver 6
Up to Months Over
Six to One One Past
Total Months Year Year Due

(IN THOUSANDS OF PESOS)
2.2.1 Registered
a) Short term NONE
b) Longterm P1,500,000 P1,500,000

Over 6
Upto Months Over
Six to One One Past
Total Months Year Year Due
(IN THOUSANDS OF PESQOS)
2.2.2  Exempt :
a) 4(e) NONE
by 7(f) NONE

2.2.3  Trade Payable and
Accrued Expenses  (See Schedule I)

2.2.4  Others ( Specify)

Aging of Receivables

2.3.1 Trade Receivables

2.3.2  Accounts Receivable (See Schedule IT)
2.3.3  Others (Specify)

Contingent liabilities incurred by the registrant (State in lump sum) NONE
Additional assets encumbered by the registrant. NONE

Attached copy of unaudited balance sheet and income statement as of the end of a
quarter certified under cath by the Chairman and Comptroller.



I hereby certify that all the information set forth in the above are true and correct to the
best of my own knowledge.

PCI CAPITAL CORPORATION JG SUMMIT HOLDINGS, INC.
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¢

ELEANOR HILADO / GABRIEL LIM / JAMES L. GO |
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REPUBLIC OF THE PHILIPPINES
IN THE CITY (p§ QUEZON CITY) M?;ll _

SUBSCRIBED AND SWORN to before me this , 2001 the above affiant
exhibited to me his/her Community Tax Certificate No. 15082309 issued at Pasig City on
Januarv 31, 2002. :

Doc No. __ 7] JoPh.@. GORDOLA
Page No. iV , ofary Public
Book No. [y Until |De¢eraber 31, 2002

Seriesof ___ N/ BTR No.'28366157, 102,02, QB



JG SUMMIT HOLDINGS, INC. & SUBSIDIARIES

AS OF SEPTEMBER 30, 2002
(IN THOUSAND PESOS)

Schedule I

AGING OF TRADE PAYABLE

OVER SIX
UP TO SIX MONTHS TO OVER ONE
TOTAL MONTHS ONE YEAR YEAR
Trade Payable 9,393,477 8,582,418 662,990 148,069
Schedule IT
AGING OF RECEIVABLES
OVER SIX
UP TO SIX MONTHS TO OVER ONE
TOTAL MONTHS ONE YEAR YEAR
NET TRADE RECEIVABLES 11,288,910 9,961,297 879,971 447 642
NON-TRADE RECEIVABLES -
Finance receivables 2,436,000 2,436,000
Others 1,960,214 1,680,758 279,456
4,396,214 4,116,758 279,456 -
NET RECEIVABLES 15,685,124 14,078,055 1,159,427 447 642
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TEL. NO.: 633-7631, 637-1670, 240-8801 * FAXNO.: 633-9387 OR 633-9207

We, the undersigned do hereby solemnly swear, that all matters set frth in the attached
Financial Report of JG Summit Holdings, Inc. for the quarter ended September 30, 2002, are true
and correct to the best of our knowledge and belief.

G

. \
CONSTANTE T. SANTOS JAMES [, GO
~ SVP - Corporate Comptroller:/ Chairmany J?
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i
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SUBSCRIBED SWORN to before me this day of _ __In
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SECURITIES AND EXCHANGE COMMISSION

SEC FORM 17-Q

QUARTERLY REPORT PURSUANT TO SECTION 17 OF THE SECURITIES
REGULATION CODE AND SRC RULE 17(2)(b) THEREUNDER

. For the quarterly pericd ended September 30, 2002

Commission identification number 184044

. BIR Tax identification No 000-775-860

JG Summit Holdings, Inc.
Exact name of registrant as specified in its charter

Pasig City, Philippines
Province, country or other jurisdiction of incorporation or organization

Industry Classification Code: (SEC Use Only)
CFC Bldg., E. Rodriguez Ave., Bagong llog, Pasig City 1600
Address cof registrant's principal office Postal Code
633-76-31

. Registrant's telephone number, including area code

Not Applicable
. Former name, former address and former fiscal year, if changed since last report

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

1

Title of each Class Number of shares of common
stock outstanding and amount
of debt outstanding

Common Stock 6,797,191,657

Long Term Commercial Paper £ 1,500,000,000

1. Are any or all of the securities listed on the Philippine Stock Exchange?

Yes [/ ] No [ ]



12. Indicate by check mark whether the registrant:

(a) has filed all reports required to be filed by Section 11 of the Revised Securities Act
(RSA) and RSA Rule 11(a)-1 thereunder and Sections 26 and 141 of the Corporation Code of the
Philippines, during the preceding 12 months (or for such shorter period the registrant was
required to file such reports)

Yes {/] No [ ]

(b) has been subject to such filing requirements for the past 90 days.

Yes [/ ] No | ]

PART I--FINANCIAL INFORMATION
item 1. Financial Statements.

The unaudited consolidated financial statements are filed as part of this Form 17-Q .

ltem 2. Management's Discussion and Analysis of Financial Condition and Results of
Operations.

Results of Operations

Nine Months Ended September 30, 2002 vs. September 30, 2001

JG Summit Holdings, Inc. posted a net income of P1.78 billion for the nine months ended
September 30, 2002, lower by 21.9% from P2.28 billion net income reported for the same period
last year. Foods, property sector, and the airline businesses showed increased profits, however,
these were offset by the decline of net profits in the textiles business, continued losses in
petrochemical business and flat income reported by the telecoms business. The non-recurring
loss on sale of its 20% stake in Tolede Power Corp. and certain equity securities of P202 million
also contributed to the reduced bottomline. Without such loss, net income would be P1.98 billion.

JG Summit recorded consolidated revenues of P35.18 billion against last year's P31.28 billion.
Revenues generated by the foods, air transportation, property, textie and petrochemical
businesses continued to show steady growth. The revenue growth was partially reduced by the
drop in revenues of the telecommunications and electronics businesses and reduced equity
income from First Private Power Corp.

Gross profit amounted to P15.99 billion from P14.98 billion, up by 6.8%. Operating expenses
grew from P8.86 billion last year to P9.51 billion this year, or a 7.4% increase attributable to Cebu
Air's expanded flight operations and increased operating costs of the foods business. Operating
expenses in other subsidiaries have been reduced in line with the Company’s policy of cost
efficiency and effectiveness.

Interest and other financing charges went up 10.9% to P3.59 billion from P3.24 billion. This
increase is attributed to the additional borrowings made during the period offset by the payment
of the outstanding balance of the US$200 Million Global Meclium Term Note in May 2002,

As a result, net operating income remained flat at P2.88 billion.



Other income (expenses) account consists of, among others, provision for probable losses,
amortization of deferred charges and goodwill and foreign exchange loss net of other income.
This account decreased by 440.9% from the same period last year due primarily to additional
provisions made, a non-recurring loss from sale of Toledo Power and certain equity securities
amounting to P202.2 million.

EBITDA (earnings before interest, taxes and depreciation and amortization charges) fell slightly

by 1.01% from P10.60 billion in 2001 to P10.49 billion for nine months of 2002. Excluding the
extraordinary loss, EBITDA would be P10.69 billion.

FOODS

Universal Robina Corporation {URC) posted consolidated net sales of R15.28 billion for the
nine months ended June 30, 2002, a 12.3% increase over the same period last year. The
company's gross margin improved by 7.26% compared to the same pericd last year totaling to R
4.34 billion. Income from operations was recorded at R1.38 billion, representing a 4.0% increase.
Net Income for the period amounted to B951.31 million.

The branded consumer foods (BCF) business unit posted sales value earnings totaling to R11.46
billion, representing growth of 10.2% compared to the same period last year. This was attributed
to URC's regional snack food revenue growth of 18.2% and the continued strength of the
Company's products in core categories such as snacks, candy, chocolate and biscuit segments
complemented by strong exports.

The Company's Agro-industrial business unit posted net sales value of B2.18 billion, representing
a 6.6% increase from the same period last year. This is attributed to the impressive performance
of the feeds business, which compensate for the slight decline in sales volume in the company’s
farms business.

URC’'s Commodity Foods business unit ended the nine-month period with a net sales value of R
1.63 billion, a marked increase of 42.2% compared to the same period last year This jump in
sales is attributed to the volume growth of flour and sugar businesses.

Costs of sales increased R21.39 billion, or 14.47%, to B 10.94 biliion for the nine months ended
June 30, 2002 from R 9.55 billion for the same period last year. The increase was due to higher
sales volume, costs of imported raw materials used in our snacks, candies, chocolates, biscuits
and flour products, increase in costs of major raw materials for our animal feeds and increase in
sugar production costs.

Other income (charges)—net was (B 203.4) million for the nine months ended June 30, 2002
compared to (290.7) million for the nine months ended June 30, 2001. Interest charges grew by
15% to R607 million for the nine months ended June 30, 2002 as against R528 million for the
same period last year due to additional loans obtained by the Company. Increase in goodwill
amortization likewise accounted for the change in the account.

Minority interests in net loss of subsidiaries decreased by B9.3 millfon, or 25.9%, to £26.6 million
for the nine months ended June 30, 2002 from B36.0 million for the: nine months ended June 30,
2001 due to improvement in operating results of overseas subsidiarie:s.

URC's revenues and operating income are expected to improve furiher for the remaining period
of the fiscal year as the company continues to firm up its ieadeirship in its core categories,
consistently build strong brands, and better its cost competitiveness.



PROPERTY

RLC recorded gross revenues of P1.035 billion for the third quarter of fiscal year 2002, bringing
up three quarter revenues to P2.702 billion, up by 7% from last year's P2.522 billion. Net income
for the three quarters for fiscal year 2002 stood at P845.8 million, up by 15% from last year's
P735.3 million. :

The largest income contributor continues to be the Commercial Centers Division, contributing
61.03% of the Company's gross revenues. Real estate revenues amounted to P1.649 billion as
against last-year's P1.105 billion for the same period. The 49.23% increase is due to rental
improvements from the Company's existing malls and excellent take-up of new malls, the
Robinsons Place - lloilo, Robinsons Starmills-Pampanga, Robinsons Place Novaliches and
Robinsons Place Metro East.

RLC's High-Rise Building Division realized gross revenues of P336.23 million, down by 42.4%
from P583.78 million of last year. However, it continues to enjoy recurring lease income from
three of its office buildings (Galleria Corporate Center, Robinsons-Equitable Tower and
Robinsons Summit Center at Ayala), all of which have become the choice corporate addresses of
reputable multinational and domestic companies. Rental income from these three properties
increased from P35.56 million to P49.23 million over the same period or an impressive increase
of 38.4%. The Group is expecting to launch two new residential condominium projects — the the
Gateway Residences along Pioneer St. and Adriatico Place in Ermita in the coming fiscal year.

The Hotel Division, a major contributor to the Company's recurring revenues, reported gross
revenues of P539.21 million for the three quarters as against P573.44 million last year or a slight
decrease of 5.97%. Despite the industry slump, the Company's hotels and apartelie continued to
register satisfactory occupancy rates. The six-month average occupancy rate of Manila Galleria
Suites stood at 69%, the Manila Midtown Hotel at 48%, Cebu Midtown Hotel at 71%, and the
Robinsons Apartelle in Mandaluyong at 36%.

RLC's Housing and Land Development Division, through its two housing subsidiaries, Robinsons
Homes Inc. and Trion Homes Development Corp., reported revenues amounting to P128.58
million, as against last year's P224.81 million. The unfavorable outlook in the housing industry
has affected the Company’s operations. The Division's projects consist of the Antipolo
development (Robinsons Homes East, San Jose Heights commercial arcade, San Lazaro
townhmes), Robinsens Vineyard in Dasmarinas, Cavite, Southsquare Village in Gen. Trias,
Cavite, Robinsons Highlandsin Davao City, Grosvenor Place in Tanza, Cavite, Centennial Place
in Quezon City, and soon to open Fontaine Heights in San Isidro, Batangas City.

United Industrial Corporation Limited, a Singaporean listed company, of which the Company
owns a 24.9% equity interest, reported a net income of SGD 55.54 million for nine months, an
increase of 8.5% over last year's net income of SGD51.21 million for the same period.

TELECOMMUNICATIONS

DIGITEL's operating revenues for the nine months ended September 30, 2002 amounted to
P4,367.1 million. Despite the growth in domestic inpayment revenues by P244.3 million and higher
line rental revenue by PS6.1 million for the nine months ended September 30, 2002 due to the
continuing growth in the number of telephone lines connected driven by the company's aggressive
and efficient sales and marketing initiatives, operating revenues posted a decrease of about 5.5%
from P4,621.0 million for the nine months ended September 30, 2001. The decrease was due to by
lower international inpayment revenues brought about by lower inbound traffic.

Operating expenses decreased to P3,429.6 million for the nine rnonths ended September 30, 2002,
or a 6% decrease from P3,646.8 million for the nine months ended September 30, 2001. The



decrease is attributable to lower depreciation and amortization expense primarily due to fully
depreciated assets by the end of 2001. This decrease was offset by (a) increase in rental of
buildings and facilities, equipment and utilities arising from data business expansion; (b) higher
employee-related expenses; (¢) incremental outside service costs associated with DIGITEL's
growth in subscribers, customer centers and network infrastructure; and (d) a higher provision for
doubtful accounts.

As a result of the foregoing, DIGITEL posted a consclidated operating income of P337.5 million for
the nine months ended September 30, 2002, a 4% decrease from P374.2 million for the same
period in 2001.

Other charges-net (principally interest expense, net of interest income) amounted to P910.0 million
for the nine months ended September 30, 2002. This posted a 6.4% decrease from PS71.2 miflion
for the nine months ended September 30, 2001, due to lower prevailing interest rates in 2002. As a
result, consolidated pre-tax accounting income amounted to P27.5 million for the nine months
ended September 30, 2002 compared to P2.3 million for the nine months ended September 30,
2001.

DIGITEL registered a consolidated net income of P18.9 million for the nine months ended
September 30, 2002, a 372.1% increase from P4.0 million for the nine months ended September
30, 2001.

TEXTILES

Litton Mills, Inc. registered revenues of P1.50 billion for the nine months of the fiscal year, an
improvement of 7.2% from last year's P1.40 billion for the same period. The textile business
showed a net loss of P76.9 million, a downturn from last years P65.5 million net income. The
negative result was due to lower sales volume and average selling price of woven fabric and yarn
during the period as compared to same period last year.

PETROCHEMICALS

JG Summit Petrochemicals Corporation (JGSPC) posted net sales of P3.10 billion, up by
12.0% over the same pericd last year due to increased sales volume. Total sales reached
102,622 metric tons of combined polypropylene (PP) and polyethylene (PE) products. However,
lower average selling price and increased cost of sales affected the gross profit as its gross profit
rate dipped 12.7% from 17% to 15%. High operating costs and interest charges continue to
affect the bottomiine as it registered a net loss of P641.0 million for the nine months of the fiscal
year.

AIR TRANSPORTATION

Cebu Air, Inc. (Cebu Pacific) generated operating revenues of P3.80 billion for the nine months
ended September 30, 2002, a 40.3% increase over last year's P2.71 billion for the same period.
Cebu Pacific posted a net income of P234.0 million for nine months this year, a 15.1% increase
from last year's income of P203.4 million. The noteworthy performance is attributable to higher
passenger yield and increased load factor.

POWER GENERATION

First Private Power Corporation (FPPC), which owns 93.25% of Bauang Private Power Corp,,
posted revenues of P529.5 milion and a net income of P518.8 million for nine months of 2002.
This is 19.1% and 17.9% lower revenues and net incrome, respectively, compared to the same
period in 2001. JG Summit has 20% interest in FPPC.



JG Summit's 20% stake in Toledo Power Company was sold on April 24, 2002.

Financial Position

September 30, 2002 vs. December 31, 2001

As of September 30, 2002, JG Summit's total assets reached P143.53 billion, reduced by 1.6%
from P141.28 billion as the end of 2001. Current ratio stood at 1.43:1 compared to 1.34:1 as of
year-end 2001.

Cash and cash equivalents increased by 58.4% from P3.46 billion in December 31, 2001 to P5.49
billion as of September 30, 2002 due to additional placements made during the period.
Temporary cash investments, which consist mostly of investments in debt securities, went down
by 12.7%. This is due to termination of cash investments to pay-off short-term obligations.
Overall, cash and near-cash items (cash and cash equivalents and temporary cash investments)
decreased from P20.64 billion to P20.49 billion. The Company does not expect any liquidity
problems that may arise in the near future.

The Company’s principal sources of cash have been net cash provided by operating activities.
The Company’s principal uses of cash have been the acquisition of additional plant, property and
equipment in connection with the expansion programs of the Company's operating subsidiaries
and payment of short-term borrowings. As of September 30, 2002, the net cash provided by
operating activities amounted to P13.94 billion while the net cash used in investing activities and
financing activities amounted to P8.85 billion and P3.07 billion, respectively.

Other current assets increased by 24.6% from P1.93 billion as of December 31, 2001 to P2.40
billion as of September 30, 2002 due mainly to increase in input taxes paid on importation of
network equipment and prepayments on rental, taxes and other expenses.

Equity investments and advances decreased from P17.38 billion in December 2001 to P16.96
billion as of September 30, 2002 due to the sale of stake in Toledo Power Corporation. Equity
earnings from affiliated companies for the nine-month period amounted to P500.5 million.

Investments in real property grew 19.6% due to increased capex of the real estate business.

Property, plant and equipment increased to P58.56 billion as of September 30, 2002 from P57.1
billion as of year-end 2001. DIGITEL's undertaking into the mobile phone business has
intensified its capital infrastructure build-up and URC is currently expanding its packaging and
flourmill plant facilities.

Other assets decreased by 16.8% due to the reduction of deferred charges which were reclassed
to property accounts.

Accounts payable and accrued expenses increased by 32.7% due mainly to increased trade
payables relative to increased cost of sales and the increase in deposit liabilities following the
expansion of Robinsons Savings Bank branch network with its acquisition of 20 branches from
ABN-AMRO Bank.

Notes payable decreased by 24.7% to P8.54 billion from 20011 year-end level of P11.34 billion
due to the payment of foreign short-term borrowings.

Equipment related liability, including current portion, consisting of suppliers’ credit agreements of
Digitel, amounted to P13.06 billion as of September 30,2002 a2gainst P13.23 billion in year-end
2001. The decrease is attributed to loan maturity repayments du ring the period.



Long-term debt, including current portion, decreased by 1.3% from P33.65 billion as of year-end
2001 to P33.20 hillion as the Company paid the outstanding balance of the US$ 200 million
Global Medium Term Notes in May 2002. The Company issued a US$ 100 million medium-term
guaranteed note in January 2002 and an additional borrowing from a local bank was made to
finance the expansion of URC' packaging plant facilities. Total liabilities to equity ratio stood at
1.40:1.

Net debt stood at P34.31 billion and net debt to equity aé of September 30, 2002 improved to
0.62:1 compared to 0.71:1 as of December 31, 2001.

For the year 2002, the Company’s main capital expenditure (capex) program is focused on its
three largest core businesses, namely, foods, telecommunications and property businesses. Total
capex allocated for these three sectors amount to about P20 billion. These projects shall be
funded through funds generated from operations and existing resources.

Stockholders' equity grew to P54.97 billion as of September 30, 2002 from P53.35 billion at the
end of 2001. Book value per share was at P8.09.

As of September 30, 2002, the Company is not aware of any events and uncertainties that would
have a material impact on the Company's net sales, revenues, and income from operations and
future operations.



PART Il - OTHER INFORMATION

NONE.

SIGNATURES

Pgrsuant to the rfequirements of the Securities Regulations Code, the registrant has duly
caused this report to be signed on its behalf by the undersigned thereunto duly authorized.

JG SUMMIT HOLDINGS, INC.

By:

Chaigrhan and Chief Kxecutive Officer
#1302

» E Y. GOKONGWEI
President and Chief Operating Officer
Date 4/ r3/02

S

CONSTANTE T. SANTOS
SVP - Corporate Controller
Date L




JG SUMMIT HOLDINGS, INC. AND SUBSIDIARIES

CONSOLIDATED BALANCE SHEETS
(In Thousands)

September 30, 2002

December 31, 2001

(Unaudited) (Audited)
ASSETS
Current Assets
Cash and cash equivalents P5,486,621 P3,463,649
Temporary cash investments 15,002,247 17,180,156
Marketable securities 127,075 237,051
Receivables 15,685,124 14,477,520
Inventories (Note 2) 8,352,762 10,181,743
Other current assets 2,408,628 1,933,160
Total Current Assets 47,062,457 47 473,279
Equity Investments and Advances 16,956,824 17,377,135
Investments in Real Properties 15,860,610 13,266,709
Property, Plant and Equipment - net 58,557,805 57,051,387
Other Assets 5,087,683 8,115,271
143,525,379 P141,283,781
LIABILITIES AND STOCKHOLDERS' EQUITY
Current Liabilities
Accounts payable and accrued expenses P15,324,448 P11,550,358
Notes payable 8,540,456 11,340,488
Current portion of equipment-related liability (Note 3) 3,218,868 2,458,004
Current portion of long-term debt (Note 4) 3,118,982 8,040,790
Estimated land development costs 531,766 607,226
Income tax payable 364,131 416,473
Customers’ deposits and other
current liabilities 1,831,493 1,089,046
Total Current Liabilities 32,930,144 35,502,475
Maintenance Reserves 876,020 865,638
Equipment Related Liability (Note 3) 9,840,482 10,865,229
Long-Term Debt - net of current portion (Note 4) 30,083,068 25,610,696
Due to Affiliated Companies and Other
Liabilities 3,086,202 3,004 229
Deferred Credits 379,610 630,893
Total Liabilities 77,195,526 76,479,160
Minority Interest in Consolidated Subsidiaries 11,363,196 11,450,714
Stockholders’ Equity 54,966,657 53,353,907
P143,525,379 P141283,781

See accompanying Notes to Unaudited Consolidated Financial Statements.



JG SUMMIT HOLDINGS, INC. AND SUBSIDIARIES

UNAUDITED CONSOLIDATED STATEMENTS OF INCOME

(In Thousands Except Per Share Amounts)

Third Quarter

Nine Months Ended September 30

2002 2001 2002 2001
REVENUES
Foods P4,993,605 P4,401,778 P15,276,130 P13,599,419
Real estate and hotels 1,034,390 797,535 2,702,080 2,522,096
Textiles 541,738 497,293 1,501,342 1,399,384
Petrochemicals 1,006,915 840,242 3,103,453 2,770,566
Air transportation 1,432,219 2,711,263 3,802,693 2,711,263
Electronics and supplementary businesses 215,935 283,823 624,185 718,818
Telecommunications 1,390,173 1,800,427 4,367,110 4,620,961
Interest, investment and other income 1,106,760 817,943 3,303,458 2,410,659
Equity in net earnings of unconsolidated
subsidiaries 71,993 68,654 500,466 529,841
11,793,728 12,218,958 35,180,957 31,283,007
COST OF GOODS sOLD 6,777,219 6,774,136 19,187,994 16,302,686
OPERATING AND OTHER EXPENSES 3,215,521 3,241,743 9,510,299 8,856,762
INTEREST AND OTHER FINANCING
CHARGES 916,843 1,023,199 3,594,424 3,242,109
10,909,583 11,039,078 32,292,717 28,401,557
NET OPERATING INCOME 884,145 1,179,880 2,888,240 2,881,450
OTHER INCOME (EXPENSES) {262,875) - - {413,809) 121,369
INCOME BEFORE INCOME TAX AND

MINORITY INTEREST IN ‘

NET INCOME OF SUBSIDIARIES 621,270 902,190 2,474,431 3,002,819
PROVISION FOR INCOME TAX 193,133 212,430 594,668 653,701
NET INCOME BEFORE MINORITY

INTEREST IN NET INCOME

OF SUBSIDIARIES 428,137 679,105 1,879,763 2,349,118
MINORITY INTEREST IN NET INCOME (LOSS)

OF SUBSIDIARIES (42,173) 107,487 101,666 71,665
NET INCOME P470,310 P691,925 P1,778,097 P2,277,453
EARNINGS PER SHARE { Note 5) P0.07 P0.10 P0.26 - P0.34

See accompanying Notes to Unaudited Consolidated Financial Statements.

Certain accounts on September 30, 2001 Unaudited Consolidated Financials Statements were restated

ta conform with the September 30, 2002 Unaudited Consolidated Financial Statements.



JG SUMMIT HOLDINGS, INC. AND SUBSIDIARIES

UNAUDITED CONSOLIDATED STATEMENTS OF CASH FLOWS

Nine Months Ended September 30

2002 2001
CASH FLOWS FROM OPERATING ACTIVITIES
Income before minority interest in net income .
of subsidiaries P1,879,763 P2,349,118
Adjustments for:
Depreciation and amortization 4,524,392 4,425 838
Interest expense 3,594,424 3,242,109
lnterest income (1,942,696) (1,417,659)
Provision for doubtful accounts 106,694 72,399
Equity in net earnings of unconsolidated
subsidiaries (500,466) (529,841)
Minority interest in net income of subsidiaries 101,666 71,665
Operating income before working capital changes 7,763,777 8,213,627
Changes in operating assets and liabilities:
Decrease (increase) in:
Temporary cash investments 2,177,909 (6,679,013)
Marketable equity securities 109,976 261,853
Receivables (801,453) (2,541,750)
inventories 1,828,981 (2,592,084)
QOther current assets (475,468) (417,456)
Other assets 826,326 (942,087)
Increase (decrease) in:
Accounts payable and accrued expenses 2,622,007 1,703,629
Income tax payable (52,342) 262,010
Customers' deposits and other
current liabilities 742,447 120,330
Maintenance reserve 10,382 -
Net cash generated from (used in) operations 14,752,542 (2,610,941)
Interest received 1,429,851 2,081,605
Interest paid (2,238,425) (2,475,638)
Net cash provided by (used in) operating activities 13,943,968 (3,004,974)
CASH FLOWS FROM INVESTING ACTIVITIES
Net decrease (increase) in:
Equity investment and advances 755,430 687,253
Property, plant and equipment (6,685,162) (6,622,692)
Investments in real properties (2,669,361) (2,116,161)
Increase (decrease) in deferred credits (251,283) (17,712)
Net cash provided by ( used in) investing activities (8,850,376) (8,068,312)
CASH FLOWS FROM FINANCING ACTIVITIES
Increase (decrease) in:
Loans payable (2,800,032) 2,517,382
Equipment related liability 32,187 -
Long-term debt 110,018 2,927,635
Due to affiliated companies and other liabilities 81,973 583,408
Minority interest in consolidated subsidiaries (290,850) (345,154)
Cash dividends paid (203,916) (123,585)
Net cash provided by (used in) financing activities (3,070,620) 5,559,686
NET INCREASE (DECREASE) IN CASH
CASH EQUIVALENTS P2,022,972 {P5,514,600)
CASH AND CASH EQUIVALENTS
AT BEGINNING OF PERIOD 3,463,649 8,405,002
CASH AND CASH EQUIVALENTS
AT END OF PERIOD P5,486,621 P2,890,402

See accompanying Notes to Unaudited Consolfldated Financial Statements.



JG SUMMIT HOLDINGS, INC. AND SUBSIDIARIES

UNAUDITED CONSOLIDATED STATEMENTS OF CHANGES
IN STOCKHOLDERS' EQUITY

Nine Months Ended September 30

2002 2001
Capital stock: :
Authorized - 14,400,800,000 shares
Issued - 6,895,273,657 shares P 6,895,274 P 6,895,274
Additional paid-in capital 5,961,714 5,861,714
Accumulated translation adjustment 758,444 719,875
Retained earnings
Beginning 40,498,892 38,930,550
Net income 1,778,097 2,277,453
Cash dividends (P0.03 a share in 2002 and P0.02 a share in 2001) (203,9186) (123,585)
End 42,073,073 41,084,418
Treasury stock -at cost (721,848) (721,848)
P 54,966,657 P 53,939,433

See accompanying Notes to Unaudited Consolidated Financial Statements.



JG SUMMIT HOLDINGS, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

1.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Preparation

Principles of Consolidation

The accompanying consolidated financial statements have been prepared in accordance with accounting principles generally
accepted in the Philippines (Philippine GAAP) and under the historical cost convention, except for property, plant and
equipment which are carried at revalued amounts.

The preparation of financial statements in accordance with Philippine GAAP requires the Group to make estimates and
assumptions that affect the reported amounts on income, expenses, assets and liabilities and disclosure of contingent assets
and liabilities. Actual results could differ from those estimates. Management believes that actual results will not be materially
different from those estimates.

The unaudited consolidated financial statements as of and for the quarter ended September 30, 2002 and 2001 represent the
consolidation of the financial statements of JG Summit Holdings, Inc. {the Parent Company) and the following subsidiaries
directly and indirectly owned by the Parent Company:

Companies 2002 2001

Foods
Universal Robina Corporation and Subsidiaries 84.64 82.76
Textiles
Litton Mills, Inc. 100.00 100.00
Westpoint Industrial Mills Corporation 100.00 100.00
Real estate and Hotels
Robinsons Land Corporation and Subsidiaries 88.07 86.94
Adia Development and Management Corporation 100.00 100.00
Telecommunications
Digital Telecommunications Philippines, Inc.

and Subsidiaries 49.90 51.85
International Capital and Financial Services
JG Summit (Cayman), Ltd. 100.00 100.00
JG Summit Philippines Ltd. and Subsidiaries 100.00 100.00
JG Summit Capital Services Corporation and Subsidiaries 100.00 100.00
Express Holdings, inc. and a Subsidiary 100.00 100.00
Muitinational Finance Group Ltd. 100.00 100.00
Petrochemicals
JG Summit Petrochemical Corporation 80.00 80.00
Air Transportation
Cebu Alr, Inc. 100.00 49.00
Electronics and Supplementary Businesses
Cambridge Electronics Corporation 100.00 100.00
Premiere Printing Company, Inc. 100.00 100.00
Terai Industrial Corporation 100.00 100.00
Unicon insurance Brokers Corporation 100.00 100.00
Hello Snack Foods Corporation 100.00 100.00
JG Cement Corporation 100.00 100.00
Cebu Pacific Manufacturing Corporation 100.00 100.00
Savannah Industrial Corporation 100.00 100.00



Under generally accepted accounting principles (GAAPY), it is acceptable to use, for consolidation purposes, financial
statements of subsidiaries for fiscal periods differing from that of the Parent Company if the difference is not more
than three months. Subsidiaries in the following businesses have a financial year-end of September 30: foods,
textiles, real estate and hotels, petrochemicais, and supplementary businesses, substantially all subsidiaries.

2. INVENTORIES

Inventories consist of: September 30, 2002  December 31, 2001
(Unaudited) (Audited)
Finished Goods P 1,855,110 P 1,554,281
Work in process 374,445 382,025
Raw materials 2,074,413 1,968,974
Poultry and hog breeder stock, market stock ‘
and by-products 556,616 561,990
Spare parts, packaging materials and other supplies 1,877,083 1,841,344
Subd. tand & condominium units held for sale 618,357 2,326,675
Materials in transit 1,086,534 1,589,414
8,442,558 10,224,703
Allowance for obsolescence 89,796 42,960
P 8,352,762 P 10,181,743

Under the terms of the agreements covering liabilities under trust receipts, certain raw materials have been
released to the Company in trust for the Banks. The Company is accountable to the banks for the value of the
trusteed raw materials.

3. EQUIPMENT RELATED LIABILITY

This account consists of; September 30, 2002 December 31, 2001
~(Unaudited) (Audited)

Suppliers' credit agreements with maturities
from 2001 to 2007, at interest rates-of 1.5%
to 2% over 180-day London Interbank

Offered Rate (LIBOR) P 12,942,016 P 13,167,274
Suppliers’ credit payable semi-annually up to 2002,

at interest rate of 1.5% over 90-day LIBOR 117,334 156,049

13,059,350 13,323,323

Less current portion 3,218,868 2,458,004

P 9,840,482 P 10,865,229




LONG-TERM DEBT

Long-term debt is summarized as follows:

September 30, 2002

December 31, 2001

{Unaudited) (Audited)
Foreign currencies
Convertible Bonds Due 2003
amounting to US$300 million with interest
at arate of 3 1/2% P 5,386,484 P 5,476,504
US$200 million 8% Notes Due 2002 - 6,035,066
US$200 million 8.375% Notes Due 2004 4,077,412 3,919,084
US$100 million 8 3/8% Notes Due 2006 2,690,146 2,733,100
US3$ 50 million Term Loan Facility Due 2008, put 04 2,620,950 2,584,500
US$ 52.3 million Floating Rate Note Due 20086 2,741,513 2,703,387
US$ 100 mitlion 9.25% Notes Due 2006 5,241,900 -
Various borrowings from banks with maturities
from 2001 to 2005, at interst rates of 1.5%
to 2% over 180-day LIBOR 2,605,254 3,389,657
Various loans from foreign banks, payable in sixteen
semi-annual installments at interest rates
determined on a quarterly basis 2,687,574 2,482,746
28,061,233 29,324,044
Philippine Pesos
Capital lease obligation 2,564,359 2,747,123
Long-term commercial paper maturing 2001 and 2003,
Interest payable quarterly at the rate agreed upon -
with the creditors 1,500,000 1,500,000
Philippine Sugar Corporation, restructured loan
payable in twenty five equal annual
amortizations 76,458 80,319
Borrowing from a local bank 1,000,000 -
5,140,817 4,327,442
33,202,050 33,651,486
Less current portion 3,118,982 8,040,790
p 30,083,068

P 25,610,696

The exchange rate used to restate the foreign currency denominated long-term. borrowings as of September 30,
2002 was P52.419:US$1, except for the foreign currency denominated borrowinigs of certain subsidiaries with fiscal
year ending September 30 where such borrowings were restated at an average rate of P50.541:US$1.



Earnings Per Share

The following table presents information necessary to calculate EPS as of September 30, 2002 and 2Q01:

Three Menths Ended September 30

2002

Nine Months Ended September 30

: 2001 2002 2001
Net income P 470,310 P 691,925 P 1,778,097 P 2,277,453
Add interest expense on convertible bonds 108,612 69,728 382,130 204.256
Net income applicable to common stock P 578,922 P 761,853 P 2,160,227 P 2.481,709
Weighted average number of common shares 6,797,191,657 6.797,191,657 6,797,191,657 6,797.191.657
Potential common shares on convertible bonds 214,748,992 286,043,492 214,748,992 286,043,492
Common and potential common shares from
assumed conversion 7,011,940,649 7,083,235,149 7,011,940,649 7,083,235,149
Earnings per share
Basic P 0.07 P 010 P 026 P 0.34
Diluted P 008 P 0.11 P 031 P 0.35
As of September 30, 2002 and 2001 the assumed conversion of convertible bonds is anti-dilutive.
BUSINESS SEGMENT INFORMATION
The industry segments where the Group operates are as follows:
a. Food, agro-industrial and commodities businesses
b. Property development and hotel management
c. Telecommunications
d. Textiles
e. Petrochemicals
f. International Capital and financial services
g. Air transportation
h. Other supplementary businesses
Financial information about the operations of these business segments as of September 30 is summarized as follows:
REVENUES ASSETS NET ASSETS
2002 2001 2002 2001 2002 2001
Foods P 15,276,190 P13,599419 P 34,311,395 P 32,452,215 P 16,362,223 P 15,297,041
Telecom 4,367,110 4,620,961 40,355,277 34,402,162 5,675,356 5,887,975
Petrochemicals 3,103,453 2,770,566 11,147,416 11,941,943 263,746 1,098,514
Air transportation 3,802,693 2,711,263 4,014,777 3,518,685 492,351 494,098
Real estate & hoteis 2,702,080 2,522,096 18,742,243 17,718,889 10,129,532 9,274,236
Textiles 1,501,342 1,399,384 3,443,236 3,562,079 2,035,572 1,838,526
Other supplementary business 624,165 718,818 400,872 1,931,702 (69,614) {82,579)
Parent/international, capital )
& financial services 3,803,924 2,940,500 31,110,063 32,887,119 20,076,891 20,131,620
P 35180,957 P31,283,007 P 143,525,379 P 138,414,794 P 54,966,657 P 53,939,433
7. APPROPRIATIONS
In April 2002, the Parent Company's Board of Directors, approved to appropriate P8.83 billion
from its unrestricted retained earnings for the following:
Appropriation for JG Summit Philippines, Ltd. 02 Note P 7,327,318
under the Global Medium Term Note Program
Appropriation for Parent Compnay's long-term
commercial papers maturing in 2003 1,500,000
P 8,827,316
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NEWS RELEASE
JG Summit Holding, Inc.

Investor Relations Contact:
B.J. Sebastian
Tel: 635-4135
Fax: 633-9208

JG Summit Posts Record Revenue and Earnings Performance

anila. November 14, 2002. JG Summit Holdings Inc. (PSE: JGS), od#Mf the
largest diversified business conglomerates in the country, reported today its revenue and
earnings performance for the first nine months of the year.

Consolidated revenues amounted to PhP 35.2 billion for the January to September
period, up 12.5 % year-on-year from PhP 31.3 billion in the same period last year.

Revenue growth was recorded for food, air transport, property, textile and
petrochemicals, while declines were posted by the Group’s telecommunications and
electronics businesses.

Consolidated net income (excluding a non-recurring loss on the sale of its 20%
stake in Toledo Power Corp. and other equity securities) amounted to PhP 1.98 billion,
compared with PhP 2.28 billion in the same period last year. Including the non-recurring
loss, net income for the period is PhP 1.78 billion.

President and Chief Operating Officer, Lance Y. Gokongwei said, “The company
continues to be resilient despite very challenging business conditions, and we attribute
this mainly to the stable earnings from our food, property and airline businesses. On the
other hand we continue to experience flat profit growth in telecommunications, a profit
decline in textiles and losses in our petrochemical business.”

EBITDA (Earnings before interest, taxes and depreciation and amortization
charges) amounted to PhP 10.69 billion (excluding one-time charges), up slightly from
PhP 10.6 billion in the same period last year. Including the one time charges, EBITDA
amounted to PhP 10.49 billion.

Snack food giant Universal Robina Corporation (URC) reported revenues of PhP
15.3 billion for nine-months ended June 30, 2002 (URC has an October to September
fiscal year), up 12.3% from last year’s net sales. Sales growth came from an 18% year-
on-year growth i its international branded food busiress, continued dominance in
snacks, candies, chocolates and biscuits in the domestic market, and strong growth in
exports. URC’s net income for the period amounted to PhP 951.3 million.

Property developer Robinsons Land Corporation (RLC) posted revenues of PhP
2.7 billion for the first three quarters of its fiscal year, uj: 7% from PhP 2.5 billion



recorded in the same period last year. Commercial center revenues which accounted for
61% of the company’s total, grew from PhP 1.1 billion to PhP 1.65 billion, boosted by
continuous growth in rental flows from existing malls and the excellent take-up of the
company’s new Iloilo, Pampanga, Novaliches and Metro East malls. Net income for the
period amounted to PhP 845.8 million, up 15% from last year’s PhP 735.3 million despite
challenging conditions faced by the high-rise, hotel and housing divisions.

Telecoms subsidiary Digital Telecommunications Philippines Inc. (Digitel),
reported consolidated operating revenues of PhP 4.4 billion for the nine months period,
down 5.5 % from PhP 4.6 billion posted in the same period last year. Lower international
inpayment revenues brought about by lower inbound traffic, was the main reasosffor the
declinel| despite healthy growth in domestic inpayment revenues and higher line réntal
revenue. Lower interest rates reduced other charges — net to PhP 910.0 million this year,
from PhP 971.2 million last year. As a result, net income amounted to PhP 18.9 million
for the nine months ended September 30, 2002, a four- fold increase from the PhP 4
million posted in the same period last year.

Cebu Pacific posted an impressive 40.3% increase in revenues from PhP 2.71
billion last year, to PhP 3.8 billion this year, on the back of the strong performance of its
domestic routes and the inauguration of international routes to Hongkong, Seoul and
Singapore. It also reported a net income of PhP 234 million, up by 15% from PhP 203.4
million in the same period last year.

The Group’s textile business posted a 7% increase in revenues to PhP 1.5 billion
{or the nine months period, but posted a net loss of PhP 76.9 million because of severe
pressure on fabric and yarn prices. JG Summit Petrochemicals posted revenues of PhP
3.1 billion, up 12% over the same period last year, but posted a net loss of PhP 641
million, because of lower selling prices for polypropylene and polyethylene, in the face
of higher input costs, operating expenses and financing charges. .

“We continue to execute on our strategy of focusing on large and growing
markets where we have a sustainable competitive advantage in the long term. We are
facing our challenging market environments with more cost-effective operations and
continuous product innovation. We also hope that our efforts to build our food business
in the ASEAN and Greater China markets, will eventually make us a formidable
multinational player, with a stable dwers1ﬁed domestic business and growing branded
international operations.”



