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The following is a reproduction of a press release, lssued pursuant fo paragraph 2 of the Listing Agrccmcnt by First Pacific Company Lxmited"for,info'rmnuon ’
purpose only, released in the Philippines by Metro Pacific Corporation, a subsidiary of First Pacific Company Limited, in accordance wnh the requirenients of thé
Ph:llppme Stock Exchange.

CONSOLIDATED STATFMENTS OF INCOME - ) Metro Pacific Corporation (& Merro Pacxfc ) today :mnnun.ed an upaudited net

_AND ACCUMULATED DEFICIT profit of Pesos 56.5 million for the year ended 31st December 2003, a sugmﬁcam |
(Unaudited) - turnaround from the Pesos 11.9 billion Joss recorded: for 2002. The improvement

is attributed to the net other income of Pesos '$42 million mostly derived from

For the year ended 31 December
’ non-recurring gains relating to the comp!cnon of 'various debt reducuon and

(In thousand peso) ~

2003 2002  restructuring efercises. ]

Revenues ’ 3,730,615 ) '5,875,901  Merro. szﬁc § 2002 résults had mcludcd a non-cash provision of Pésos 8.7
Cost of sales (3,022,613) " (4,405,428)  pillion that reflected the Group’s expected losses. from. the sale-of shares it

Operating expenses - . (613,394)  (1,106,888)  qyned in Bonifacio Land Corporation (“BLC™); an edditionai Pesos 1.4 billion

Operating brol'lt ) 94.608 363,585 in non- c_:{sh prc‘;‘:lsw‘ns :vcrc alijo made :gmn_st th: ;arr}urllg values c:i vmvl\?‘l::
Share of nct profits/(losses) of associated : . prop;;t}); /::sse.gls, 0ue to the th?m epresse: nau'xre? the real estate mar ‘e(. 1k

companies 116.663 L (46.119) the 17th April 2003 divestment of Metro Pacific's 50.4 percent majority stake

. : . . in BLC, and subsequent sale of additional shares, Metro Pacific’s stake in BLC
Financing charges, net ' . (620.230) (1,472,090) was reduced lo appreximately 14.7 percent and BLC was deconsolidated from_ .
Loss before other income/{charges) (408,959) (1,154,624)  Group accounis with effect from 1st Japuary 2003." -

Other income/(charges), net 541911 (11,167,659) o i -
— _ Consolidated.Results
-‘;::g:{’(;oss{ before taxation . - ](ﬁzgg) uzgig'?gg; : Metro Patific recorded cotisolidated net revenues of Pesos 3.7 biliion in 2003,
i . : - . compared -with revenues of Pesos 5.9 billion for last year, reflecting the
Profit/(loss), after taxation B 87,270 (12,443,065) deconsolidation of BLC from Group accounts, Operating expenses reduced 44.6
"Outside interests, . (30,752) 565,101 "percent to Pesos 613.4 million in 2003 compared with Pesos 1.1 billicn in
i - 2002, also reflecting the deconsolidation of BLC. Financing charges reduced
Net profit/(loss) for the year 56,518 (11,877,964} 559 percent, to Pesos 620.2 million in 2003 versus Pesos 1.5 billion in 2002. -
Accumulated deficit : Net non-recurring gains of Pesos 541.9 million were fecorded in 2003, realized
Beginning of_yea} ’ ' (26,208,103) -. (14,330,139) from various debt reduction and restructuring eXercises.
End of year (26,151,585) ' (26,208,103} Debt Reduction and Restructuring Update
Earnings/(loss) per share (in centavos) As of 31st December 2003, Metro Pacific had successfully repald reached
Basic 0.30 . (63.85) agteements’in principle or advanced discussions that address an aggregaté of
: - Pesos 12:1 billion in outstanding loans, representing approximately 94.0 percent
Weighted average number of shares in ) " of Metro Pacific's total debts of Pesos 12.9 billion aé at 31st December 2001,
issne (in thousands) . L _ : .
Basic 18, 603 473 18,603,473 - Qperations Review
CONS OL]DATED BALANCE SHEETS © Landco Pacific Corporalmn (“Landeo”) reported an 2003 unaudlted net prof't
(Unaudited) . - of Pesos 57.8 million on higher revenues of Pesns 686.6 million, ?ompared .
. . with a net profit of Pesos 43.6 million on revenues of Pesos 641.6 million for
As at 31 December 31 December  yne same period in 2002, reflecting increascd sales. Operating expenses rase
(In thousand pesos) B 2003 2002~ 6.8 percent to Pesos 168.8 million in 2003 versus Pesos 158.1 million in 2002,
ASSETS - ) L R mainly die to the expansion of the Pumn Fuego and Leisure Farms residential

resort projects. As of 31st December 2003, Terrazas de Punia Fuégo achieved

Current assets . 8 : N . L
unit sales representing 87.0 percent of inventory, outperformisng other competing

Cash and cash equivalents . , 228,890 036,930

Receivables, net ) 2.403.440 4.962.988 projécts’in similar categories. For 2004 Landco intends t9%introduce further
Due from associated co.mpanies - . "54‘0?208 '820'-325 expansion of both the Punta Fucgo and Lclsurc Farms brands, increase
Inventories: net ) 30'7()0' .34'354 de\:lopmem of its provmcvaJ shopping centers and accelerate. strategic :
‘Devclupmcynt properties g 597'045- 5 204’866 : landbankmg in advance of an anticipated 1mprovcmcm in its primary real estate -
Deferred tax asset o 74820 - 177732 'marke!s , . )
Prepayments and O‘h". current assets 3981496 - 1161032 p.iific Plaza Towers reported in 2003 a highier oss of Pésos 873 miillidn ofi .

Total current, assets ‘ 9,856,608 13,293,227 revenues of Pesos 668.2 million, compared -with a loss of Pesos 44.0 million
' and revcnues of Pesos 224:9 millibh fa 2002, 2004 saie; outlook is. ca\mnusly

{ir:it:::':ur‘::e::::ﬁ:@d con;pames ;gg';; c 133;342,; aptimistic as interést in lukury condominium units fas risén in retent-months.”

g:;;:)rlt);n::‘d ’:;Z‘:::::t . 2885 1(); 322328;2 »Negrps_Nawgaﬁon Company ("Nenacnf’) reported an unaudncd ,l‘lcl profit of .

Deferred tax asset _ ’” 64"’24 i 64‘224 - Pesus 84.0 million fn; 2.0(?3, 2 dcteriora}wn .of 1‘8.2 percent fro_m its ;002 net /
Deferred tar » 500,324 8 013'666 profit of Pesea 102.7 million: The d.clerxpra(mn in net pmﬁt‘ wis attributed to

: : s . e higher operating expenses and rediiced- revenues in the passage and freight

Total assets o 14,223,025 . 57,847,357  business. Nenaco emers 2004 engaged in discussions with a number of pames

: for possible equity mvcstment and Skraleglc business: partnershlps
LIABILITIES AND EQUITY

Current liabilities ; . ' ) Comments: “A 'I\‘nnsfonmng Year” :
Loans and notes payable ' T 1345209 8,309,928  “2003 was a transforming year for Metro Pacific. We yroved we could meet-the
Current portion of long-ferm debts . 1,453,339- 4,129,555 aggressive debt reduction targets e set in late 2001. We may be smaller P
Current portion of Iong-term liabilities ' now - but are bettér focused - and still possess a stable of high-quality real
and provisions 388,722 . 404,722 estate assets such as urban development property in the Bonifacio Global City '
Accounts payable and accrued expenses © 5,660,844 7,955,135 and in resort areas South of Metro Manila. These and other assets will form the -
Deferred tax Hability ' . 9,995 410,901 bedrock for Metro' Pacific to improve our capita]inuon and create new rcvcnuc
fncome tax payable . 56,649 . . 14 streams as we reposition the Group as a leadmg real cstate company " said
Total current liabilities . 8914758 21210255 Fresident and CEO Jose Ma. Lim.
Long-term debts ' 2922178 5980016  About Metro Pacific
L.ong-term liabilities and provisions g 543,179 2,412,752 Metro Pacific Corporation is a Vlamla Philippines-based holding firm listed on
Outside Interests . . 728,887 27,186,829 the Philippine Stock Exchange (PSE: MPC). Metro Pacific’s business portfolio
Equity o . o . includes property concerns Landco Pacific Corporation, Pacific Plaza Towers ;
Stockholders’ equity ’ . ~ and Costa de Madera Corp., and listed shipping firm Negros Navigation ’
- Capital stock " 18.605,974 - 18,605,974 Company (PSE: NN). Further information regardmg Metro Pamﬁc can. be
Additional paid-in capital 9,692,634 9,692,634  accessed at wiww.metrapacific.com.
Treasury stock ) (1:033,000)  (1,033,000)

1 Accumulated deficit © o (26.151,585)  (26,208.10%) . . By Order of the Board
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NET SALES INCRRASED ¥4 TO RRJS TRILLION;
+ GROSS PROFIT UP 10% 10 RRAS TRILLION;
+ EBITCRER 1% TO RR2 TRILLION

odofood enounced today ity eomsofidated operning rmlug
the your eoded Deoebés 31, 2003, with oet siles of Rp.| 19
rillid (FYO%: Rp.16. trlfon) 1a inercase of 9% over 2001
Qrons it and opeiating income (EBIT] grew respstively, 10%
108 1% 1o Rp.A5-tillion (FYO: Rpd uu.lmn) od RiL0
tillion (FY2: Kpl?mllwn)

M, Eva Riyaeti Nitapen, President Direetor of Indofond
hightightsd the 2063 finauclal esuls, 2 fellows:

. Sales evenes of Noodies, o aed bl DO & Fos”

{branded & comemofiy) contbeeed 83% of e cozsoidaied
b sales, o rspectvely, 338, 20% und 2, Noailes
dvision recoded grovt of 4% o ales evedaes 0 Rp 60
rilion (FY02 Rp.S8 tilion), ioussales improed sghlly

1o Rp. tillon (FYQ%: Rp. 53 trilion, while E4ble G
& Fate (breated & cammodily) recotded ales of RS54
trilion [F\U'l ResT mlhnn)

P

- Despite taugher competition in the dumestic noodies
* industry, total seler vtz of needles sy aisisloed ot

ey . DR dLsm 9.8 billon packs (FYON 9. billion pasks). Flows sales
[ . : 7 vobume dectined 5% 10 2.2 milion tos (FYOL: 23 million
nts . to) o the face of ower industy growth ducing 2005
: mmu co ’jﬁgﬁﬁ ”ii;ﬁig % G prfit 1p 108 1o RpLS s (FYOZ: Rpkd
N uﬂ : rifllon) maisly due to selling price increnses, which
ettt s i supported e increase of EBIT by 14 1o Rp.2.0 wilion
Oﬂli:'n i IU’HS:BI s (FYO3: Rp.1.9 tificn). While gross nur;mxluhﬂy pov
N - - NI’JIJ,IN m'j“ﬁ“ 1o 15.0% (FY0L: IUM, ncreases iv fuel, saliry eoits
syl o pngs, e (e ekl nf et
Coen i of bep i w A PR dapeants) caused the EBIT margin 1o destine slightly to
i ¥ iy gy BRI e aeting 1ndprogoten
’ L T, expeases were mainly due to the braed building proprac
pblw;lum‘n:dfnﬁu] feuny PR .ﬂJMJ“ mdmhup:naoummwwmhmmnm cbmpdum,
TlCatlitin - S AR e e 58 10 Ry 03l PV Rp 203
¢ . . - billca) dot maialy to 22% increascs in interesl expemaes
NOR
sygﬁf li;\:rlmlﬁ‘ acd ot foascizg chacjes 1o Rp 396 biion (FYOX Rp817
:[‘ﬂ;ll il R bikion) and et oty on forcign exchinge of Rp. 102 bilion
L : e s Iuefdlﬂ during 2083 (compared to et foreigs eachange
IV A———— s O piny olRleélemmml), becaose of the rapieh
bl ‘:m . SMJM“‘ ey sppreciation of 8,68 frbm Rp.8940 per US. Dollar s of-
et N80 g DY DR Dk, M
¢ e The avrage tachaage raie ‘Gurtag the year vy Bpb.ST4
* St RN T I T T from 4 tvetage of Rp264 i 1008, The lacrese
Dt B -8 WSEMR NS interet pkpeases-duting (e period wey aimuble to G
Gy BN wsayy  rpeostelauiy US Dok debn it el
o LT e e -the monctary eriis [n 1997 which carred lowes futseest
TodborConet Lills © AL GTgIA © -rtes)with the U Dol 280 5 Baohoad, beariog »
T f —— 10.375% mpomuulduuoml warking capitel loass
HINORITY (NTERESTS N NET © o btined in et September 2002, which bad o ull yere
ASSETS OF SUBSIDIARIES AN AT et in 2003
- SHAREHOLDERS' 2QUITY §, Expon revcanes during the y‘w i 469 1o U,
Caal sk - Rpt0 pur vt Dollar 364 million (FY02: US. Dellar 259 million);
Atk - SONIR0N e - : -
e and ly pid~ D483 8. Av ol December 31, 2003, the Company's US: Dollar
‘haen i 200 d S SO0 - - deconlaated debes reduced Lo apgrosimately US. Deler
ot m,nuga B0 00 wifin (Pecember 31, 2002 3. Dotar: 458 milca),
A it g SIS (g of ST vl a0 To pari el
Ty k- SH0M ey (NLISID) NN thes losas, &t of December 31, 2003, Indofood bad
Difhsces o o etroriny . Preips Onfy Sweap (POS) conraetsof US: Dollr 340
sl g s willon The outsaadiag Rupiah dcbn s of Deseaher 31,
oo g T o gnaayg 0o yyainudy Rpd T ulios Deenbes
el i s o' .mumu M 2001 RpA 1 titina);

1M me tad of December 2005, ot et vere RpAS31

*teilton (Deseaiber 31, 200%: Rp.15.25 tellios), Laehing
cath & cath equialents of Rp.| S trillon (Decembet 31,

200 Rp b4 i), while sasehlden' egity amonsied
10 RpA | uillica (December 31, 2000 Rp.l 7 uilliva);

$.. TheDed- Equmnun(l)eumbu}l 2003 inproved
1o L8 mes (December 31, 2002: 2.2 times), while ot -
Geariag it improvg o 4. tmes (D:un&u A ZDOZ

) m,nu} .

The Bowrd of Direstors mn popst dividesd pnymcnu wt!:h
will nlzmbc:qw talulyw

+hs uanounsed qu Deceinbe 16, 21m Mo, B Riymali Fupes”

bas decided o Hep dowa 1y Presidect Dicedtor of 1dofood s
02 from h pent Anoual G Meting (AGH) of {edolood *
I otder to.eosurs 3 smooth transition, the Bowrd. of

Committoasn (BOC) ave e ot dating s ssiom]
peried, M. Authoni Sillm, who s cumeally Commissoner of
. Iedafood will be defegued by the BOC loprvnd:m Boud f

Direetes (BOD) wth 81 assistance i eay r:qm o connection

with s, o Bsestive Commitiee (Excom) bas dees formed;
.+ with Mr. Sulim 5 the Chairmuan. .

1o biv'eapacity o Breox Ghtirons, M7, Sulip titened that
Indofoud is songly comined 1o remain focssed in ts efforts
1o faeruge sl rofctety and elliesey 1o tmpaove its
Jeverage potitio, o cabanee febrmd equlies hovagh coustiat
pinduct ugoration, improvement i savenal] marketog sreegy
ol el g of s exemsive tles andisribobion sitwock.
Indofood will-alio continue il enmu iy cauts cuting
rogians. He added: 4 wzonfident b with hese inlintves,
dofood will e » igher v o pérformiance and streaptsen
ts leading posum is th prosewssd rm xcﬂnnry in fhe shast
ed e l:m

* By Ordet of he Board
. Tirat Pueite Company Limted
Muguel ¥, Pangillan
Hanaging Directot and Chief Execitve Offcer
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