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Move forwaid on development of the

Si anger rujeci

Con nun xp oi ng oppo tunities to

arqui new ng opeiat ons

Determine the teasibil ty and cost

nffectveness of reopening the

So ovin Gold Mine

lntens fy exp ortioi for further mining

opportu cs

lmprovr the publ cs perception of the

hen efds of mining to the Philippnes

stabi sh th om neicial ty of the

hydrocai hens in Seivce Contiact 72

petro ire exploration cense area

ocated fsnore West Pa awan

rrouqh soismic nterpretat on and

Silangans Integrated Development Plan and Pie Feasib
lity Study are expected

to be completed by the end of 2012 The est mated cap ta expendit for the

Silangan Project is US$1 bil ion with most spending between 2014 and 2016

Development of the Silangon Project continues with the build out of infiastructure

aiming for poductor to begin in 201

the aim is to acquire projects which are ali eady in product on to increase copper

and gold output ahead of the opening of Silangan Project in 2017

An in house study of dril ing and infrastructuie is advancing with Feasibility Study

due for completion tl first half of 2013 Initia geologica data indicate there

are iemainrng reserves of 17.5 million ton es of ore with an average grade of 2.25

grams of gold per tonne An engneering study and geotechnical dr
lling program

derway

Several exploratory dril ing programs are continuing at Padca to determine the

extent of potential new resources at the te at 640 sieter evel thin the mine

tself and prom ng prospects withirr the surround ng iceirse area Southwest

Cl rton Burnolo and more Exploratoiy dri ling continues at the Ka ayaan Pioject

Vista Alegre Libertad and Sibutad1 alab

newly strengthened Corporate Affa rs Department working osely th

stakeholders the mm ng industry ncluding government agencies non

government organizations the Bureau of Mines private institut ons ant the publ

to impiove the reputation of the ning industry and promote izrinngs econom

benefits to the Phi ippines

An exp oration program conducted ir 2011 prodLiced best estimate of 2.6

tn ion cubic feet of gas in place and 65 ml ion bands of place classif od as

Cont ngent Resources and 8.8 trill on cubic feet of gas ace and 220 million

barrels of oiLinpIace classified as Prospective Resouices dr II ng piogram is

expected to start 2013 at an estimated cost of US$75 oi
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owng to highei ievenues at ndofood ard MP

duo to lowei contrbutotsfiom PLDf and PHex ant ghei net ii terost expense

offsot by higher contnhut ens from MPH and Indofood

pnncipally ref octing ga on dilution of tie Groups ntorost PLDI as esu

of PLDTs issuance of now shares upo its tende offer for Digitels sha es

Janudiy 2012

reflect ng net noi oecuiring gain resoided the cuiienf penod compaied with

et ron ccci ring loss ecorded in the samt per Cu of ast you

offset by lowei contribution horn opcrat one and gher tot nterr sr expense

The Ui operati results ire denominated local ui ioncies pi incipal the peso and tne up ah wh ch ai translated

and nro ida ed to piovide the Groups iesults in U.S dol The changes of these cuiiencies against the do lar are

sum ized below

At

31 December Six months 30 June One year

Cosrng 201 ha ge 20 change

Peso 43 84 43.33

RupJ 9068 4.3 59/ 93

12 months Six intl

ended idd

31 Decembei Six met he 30 June One year

Average 2011 cha go 201 change

Peso 43.24 1.2 t3 7U

2722 4.2 8723

Do ng tI period the oup recorded net foieign exchange and de ivatve ga ns of US$3.6 iii on lIt US$3.9 ml on
wh be Tn tI analyzed as fol ows

boi the six montl ended 30 inc 2011

Ufl$ ii one

load Oftc 201

LDT 4.8

MPIC 0.81

defend 2.3

Ph ox 10.4

Tota 3.9



cvrp

iJi n12 3e un let ric/csoi Ilokii qs 3c icor 09
van ii ii atO ath cnuflOt Pt o0J 51j ci U0VO12 .1

01 hdotoodCiIf Sri se.WI lbk 1131 Ia

gconcu vitt Asalito ipiwc 101 uuN TOdJ iiJ dl

1w tin ciestaLlusicdc iAugu i0I aria utat.tuiiracor

iaileti 331 cfduc ibi kr ni P1 cklccxlA an cefevc if

icSp Vt

aid Div Ilsctas uvesti lcrttc.t gtevcoifupic ti Cl

1541831 vi andUSLllOi uhon tht.two urns uh oct ny
tJr jr gc pinu

Inlay IidooJAg Pc.c tIc IudAq ivccc

I.e nooçp oldnqs

8Ma 012.1 st Pa lit.i ruir dai cppuoxurnat/ lie

tarp xuuac.yUt$O1rlIuci

vii Ii stPm fu icquirel ii nproxurateIy ci

II xuTaEIyU$.36nulucIr

tIic alt habdc Iaralau uuvi Jvudcidot IIcBOcc tt
sp .1 tichaig Kiiayaarcaruc Ti urrcrr diuciau Jr

it oidr

3o ii ed ha caulc ilxato eTaun abac at

ido 3C coal cflC jif iws 13 tpau 1u ci Iv

puuchaseswIIbeaL gc tnc..c.ti

ten II

flc IvyOt

ol
C1C1ciVli

vc au .x toLuyLt ip oUSS Ou 111 if stlauui ty

cn ii c2012 TIeornpnv iad Et chaMltol Ia

UJW94 si Aip rtc.t that son tn hoder ettris tR aiai

Icw pin io xhtuiurtjproftu iiuc.uepiuci iv

buhac or tam sconduiora orthc stilt it 11 aIlcI e.c ti0T

11011 pp ii ucIou ntger ant acquLik

At 202 ckot itttie lead Ottc.c tcoc nUS$1 hub .ju if 3X

nu 3poXu 6yer Annxnaty tel 01 d.c wc

ii oiov ii In ed the cii hr

fit tic rcuiaci IC luinqi tpcu tot15S34

ItsO debswudia qe ii aglirlirly

Vi

cpco
riictc SI

at

HcaIOt sIc.uur p6 cat nIovbeou

lb ctpiyrfl.ntSwef nprxntty 43 in
iris ap rcxiTaeIy lbtinv

.I.oc AoVI

I.c.I ci

Iii Iv Ia tvciy evuew it pt utua cnettc hclqunqra lr cvc

J1P uic gtlietseo tiuwauibxchaucjeonix.t an 10
ore ndpaylrib Iot.q cuirercu anon xtu

cit

rI

13CK
cli ii oh dl

Ktt4

ta 38 ii

re Pkull

ttO ut 3%

fl

cit

CC

II



31D1 MPI andlndofoodhivoexpressecic.autous ptumsi rega dingthesccondrialf d2011 PIDIl srraui aineditsouo

iRon rot act ol Pcsos 370 bullion dep tc conto uing ntenst compet tin or VilOfliT en MPIC has fad gu dance fot

tutu LUilib to Pesos 6.3 non up 14 on last year lnoolood is on course towaias its ghtn successive ecord hug core

pto it is higher alesfsed dowi to ta bottom line Ph exwill be riattralyaffected by isi August2012 shutdown of ng

Ot lotions at the Padcal no Ihc owor contnbutions to Mist Pacil from PLD and Phlex havc tespond effect

ollirciPauk .owexpectec ulycar results

hc fjtuo ne ertheiess po tve tot each of ti Group operaling companies PLD1 expects to et im to protit growth

1013 while MPIC cot nues to seA new acquisit ons id organc growth of ib cuu rer bu ui esses lndofood cortinues to

sc area of expansion to low the lot mation of iti beverages joint ventuies wit Japan Asahi Giouo as conti iCS to

two ad its ex st ng oroduct liies Ph ex contin ies development of the Sulanga Project while explorator con iues in several

ott aaas as its Nd al operation york to ftluir to mining operations and ts bus ncss deve opment tcarn con iu to

ich lx invtmpntc ur tng miii cnperationt

It cauticus opt mis for the Gioups pertorma ice is tempered by continued instabil ty roas tte woild fin inc al merkcts

conti ii ig uncei tainty in iropo cnd weakness the at Chinese econo me
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Ar at 30j inc 2012 PtDT reoldcd no so datcd mt deb of US$ Dl on $1 omo 31 Dr nbc 201

in DCIII
ip co and cash eq eva to IOWOI by no blihol US$337 us iv ny Pcsc

21Db US$061 81111 01 nAp 2012

Pt Dl Hoard of rcntr rs dcc orod nrc der of Pesos 60 1US$ po st uayah mm 28 Sop ox mc 20 to

stochho dr rs on Cord an of Auqunt 2012 foP lhr Pt Dl corn hc to qul iced of /0 rot

Olin ony vIdi od 00 2011 oso /8 US$1 8j pc s1 xc
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P1 Commurt cations and orgy Vunturus Inc PC 99.7 owned subs ary of So art owns 5O of Beacon

lerlr special purpose ornpany jo nt owned with MPIC In turn Bca on Llectnc owns app oxrmately 48 of Me also

as 20 Jur 0l2

Morn to tho tar gc St clot tx ty distnbutro ut ty rn the Philipprnes has fran hrse that allows tIe drstnbute slectr
rcity

in must

of uzon urs 2028 the fran hrse arca produces nea ly half of the Phi rppines gross domet Sc oduct Meralco accounts for

approxi ately OSY of tVal clectncrty sales the Phihpprnes To help manage the ugh demand and cost of power and in

soart new sou es of growth Meralco is investing in power generation It sign tea at partner of Redondo Penr sula

Energy In whr is on track of bu drng two 300 MW of coahfired base load plants th operatrons commoner rg in 2016

Get of Me alcos pe formance the frst half of 2012 can ho found rn the MPIC secOor

Assrmrlat on of Drgrtr /Sun Cellular rnto the PLOt Gro ip and the bencfits that wil arrse fro ii such integration wrl take some
me to romp etc because of the PLDf Groups sic nd conaplexity PLDT encouraged by the opportunrtres for both

synergy and owth follow he acqursrtron There have been some qu ck wrns rn the first half of 2012 marrrly reductions

uperatrng expe asos and capital expenditures which have already started to nc ease effrcenc es and prod jet ty More

ii rcnrt ber efrts specral to the bottom lrrae wrIl take trme to realize 2012 expected to be year of alrg aient where

FL rmplome at numbe of eqursrte aanges amrd he qhtened compet ton cs broadband contrnues to grow strong

ore net comt gu dance fur 2012 rs Pesos 37.0 lEon th retur ato gr owth starting 2013

Fl Dls operate as arc pr nc pally deno aated peso wh cE aver aged Pesos 42 72 11 H201 Pesos 43.13110 the dollar

Its ira results are prepa ed under Phil ppine Gene al Accepted Accourrtrng Pr pIes IGAAPI and eported rn peso

rst Pa fnanc rrsu Is are spared under Hong Kong GAAP aid cpu ted in del ars Phi pp rio GAAP ar brag

Kor CAAI are argely based era lntcriaat onal anc al Reportrng Standards IIFRS5I however cer ad Jstmor ts need to

be mad to PLDTs reported peso results to asure lull complance wth Hong Kong GAAP An aaaiysis of II use ad ustaaents

tel ow

or tf ax nun hs nded 30 jae 201

Peso ai ore

Net cr me ir der Fl ippino GAAP 21299
Pu triers dv derds

Net ncome attrrb table 11 con mon shareholders 21255
f1er ng countr ag and prese atationa treatm nts

8cc ansi rat on of onnecuri rag toms 517

Ott z042f

ttusted aet rico air jnder Hong Kong AAP 19 /30

tore qn exert gc arid icr vatrve gains 17931

PLOTs et cor ao as rcported by Errst Pacifc 18937

S$ rar rors

r\let non eva mg avege ales 1e

lHl2Frsrs42/2aatlFllFesosl3.I3 436.0

Cur ihutro rst Par Group prof at an average shareho nq of

11112 25.6 aid 11111 265 1154

173

iS It GA /1 1/ AA ti

Ci i7t .11 rItt
iit 1117 11

17 7i ii /C
017 77 Ci

ii lvi

.0
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MPC

Debt Profde

30 Junt 20 MPIC er orded cor solidated debt Petos 39 bi on US$93 ior dov don son tO

hi US$312 mi on as at 31 Dccem er 201 ref ect ng ower bor owing level at ftc head off cc ynfa MPTC lIMO

di RI i\H

en Dividctr

MPFC Board of Directoi dec arcd an inter ash vdend of eso 0012 028 nt pcr cr ar 20 om Peso

001 0.023 cnt erttamoayermeader

Mayn ad

iynr opc ates to cess tha runs ntiF 2037 for water dstrihution ai sewn rage for the st /one ot Metro Man

corepricir population of 96 nlr ion cities ant mi cipal tee 30 Jul15 202 During MPC operation of Mayn ad

pipe 10 etwort rxpnns on ard cab ropir have reduced the unserved popul Ition corrcesn on na to ion and rt

Yp rUenn ur \nteI supplies to rn1 on the nurnbn of pcop cccv van pn SSL of ess

unds pe qua nch to 03 ion May11 led cuircrrtiy sorvee pop ttion approx mately mi Dl

owing Fargo to ghc tariffs and bil ed water volume

reflecting the igher coie et incon ar the rbsencc of pr ovisio for an ear

retiremcr program

rohectirrg risc in ed water volu no tdd tonI cm ter service connections

arld increased rcmrrne from semerage services as wel as crease

the basic tar If Feb uary 2011 ar further reese he as tariff in

January 2012

ref ting cab repa is pe rc lab Mt err Di sic oP ci arla5E merit of

water ressure and supoly

efFect ng ncrease rr cust rnc re to .0 ii or ornpai cc th

year ai Ficr
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MPTC
MO thin sqh ci 6/ mt ic st ci MNTC sod tO terest ir MC or era in North Lu on xpi snvn sy NL XI the

huh Marx FM xpi msway SOt LX aid th boNe Freeport Fxpressv ay the eoneer sior for NI is mt 203/ and

Mi SC LX in 2u13

di larq ly to thi iere cc in vnue

elF ctinq he highoi eoi not income and so in in or pi ov on foi put

va or added taxes included in 201

of tiucj inc ease in avorage dai vet ide entres lonqem dmntanc en

avoled and mix ehanr yr tic es types wilt hiqhc to Ic.c

due mnair ly to qlmor revenues and lowoi prov nor mi heavy ii stenanc

by hiql or operator fees and lower advortisir icon ro 20

MOlt thro igh ts ubsidiaiy MNFC wm awarded rghts to to SCTF ar aoreeme to he ices Convoi sior

IX ye Ic pixie it Au hoi ity lIE NA dated lone 2010 Ih agreement was renegotiat ci hoi at em ai cv sed agi en cit cx

thc ml nyc of SC CX onc ession was signed wi BC DA July 201 MN IC conti me to con ito to BCDA and

Pt I00 so iovr mmoi Ito ro ssplete th turr ovem of anaqen st of SC LX MO IC pans to invent Pc ma /00 ni ion it S$9

millior to ntog te SOIl th NI LX to tacittate sr sin oss travel between tI two expiesswlys

MPICs IFs bourfu kprojrcttacxsroct the NI EXtothotor areaof Mar Ii sdivdod nto te nra ts Mgi ie t9 ssd

Suqnrin 10 he Pt
pi se Goverrsi rent ncr Li the ight of way access foi Segmc itl 50 ci seeded ot

ai ea ac iu ii ahead of oi strut tio starting at the nid of th yeam ar comp ot of he iitirc no or argc cccl to

2015 tSr boom Iiskwla cwcoisixercialvef ces24tnur iccess oMir ispot irea Ion IreNLLX scnntast vts

tl eurrsrt han at ak ices day llarbou sk ill so educe tiave me for mu on ac em NLLX Iron Monte ri

Mc Manil

lie Phi in Gc veir en tre eec onr our cod tt appi ova of the omer at on if tv vatc mp emm ays tis

urns ct Nom ti em ai So it in is ol road sys ems Metro Par oF ways Dc ye opine it Co poi no or neetor Road

Pro ct ser aise elevated expressway vil iirisnct the Harbour uk to Soothe anon Detai oct un cci draw and

den ro ae eonsp OF piepaiati in toi tI vies Chal enge ar expec tort swaidng of pro cot rr ctC 2012

MOLE xpects II rsrrectoi Hoal tn easo traIt ois exis roitlsous and soot so to mad systo 07 ab

cci esme ial ye clan to tray so Metro inila soot vo it the afoi ensent red uelc bin md ncr isp ave

betv systersss to nci ricer Isan 20 ussi rites Ii om river ais toni oday
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to11 road dvmo fore etc ha tic growth for Ni in 2012 rd to SCI re otter gi vay ha seen

19 tai mci er cc 11w tim from Ap 2012 O\ erali he dms on tome acto ca ito expend tore of Pesos 2.6 01 US$60
or mneudr re begin ng of ann xn on Sog crent tho fourth qu rrtem of 2012 P1C cum on ro

Ss cs hafel ea uar he berth qaoiie 2012 4or is propoul to Lu 2.5 00101 Road ho ci orn
.uzor and Soc th or orcsswaya at an ost niated cost of Posoc 22 bf ion S$h22 mihon will corir otmon targeted by

2016 MPT also purr ng other pole La toll road nvost er ts rO the Pt pprr Cs

lime hospmta dmvmon II be rosted by cc tu yoar impact of CSMC and AHI or caine gs if aims to augur one or

aid to ral hosp taN 2012 and span Pesos on US$42 nrrf on or capit ri expendmtur to rp ow service ft ye at

rospita

Re onu aton Reported Resufts etween MPC and Ffrst Paufk
MHC operat orrs are pnncmpafy derrom rated in peso wh oh averaged Pesos 42 /2 Hi Pesos 43 43 to tUe LI dollar

its no rc ma ewi to are ore oared under Phi pine GAAP rd
repnr ted in pa so Cu 51 Pacifcs franc ta reu are preparE

order Hong Kong GAAP ir rr p0 ed mn doimars Phhpp GAAP and Hong Kong CAA0 are large based on iF ASs
fowevem cerla adiostments riced to be made to MPC reported peso results to onoure Nil romp arce wIt Horrg Kong

\AC Air ar alys of the re adjustrrrc is to lows

Fo ox rrrorrihs errded 30 Jurre 201

Net con lii dci Phil ppir CAA 195

Preic nec dividends

Net attr Pabe to crrr mon sham eholder 954

mirtH ng icr ounting arid wr tatior al tr eatmeAs

Herr Li atior of non curr ing items 639

011cm 36

Ad usfed net nco order Hong Kong GAAP 2629
oreign exctongo rid der vative fgai is 15505 62

MPi3 rret nc ime as reportrd byl st Pacific 2691

US$ orrs

Nc ricorr at prevaf mrrg aver age ales for

IA Pr sos 42 /2 aird Pesos 43.43 62

ui cc Fncd irs ip profIt ur iwo age oht erroding or

11112 530/ arid HI 56.9 3o
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tdof od

30 JL ns 2012 indofono recorded gross debt of Rupiah 13 tnllion US$1 bi ton up From Hr pich 13 tn hot

US$1 II orb ar at the end of Dece ber 201 Of hr tote ip ah
ill on US$0 bil 00 rt ms with this year he

cmi tiring Itupial 7.6 triilion tuS$0.8 oi toni matures between buy 20 and 2019

consi it Bra ndt Produc CBP
Ihe HP pro en prises Nood cx Dairy Food Season ngs Snack Foods

ire tOng sc and Nutrrt on Specie nods

Indotnods Noodles divsion one of the wor ds largest producers of nstant

odlc It has 15 oductron piants Ii dor esia and one in Ma aysia wit

combii ed innucl productior capacity of around 168 hi lion packs per year

Indor Supernri Sarim Sakura Pop Mie Pop Fr tn and Mi felur Cap

Ayam re nep rdefeod brad

The Dairy div rrr Indo alto in of Ore largest dairy products

menutae ire rdoncsia fir the flagsh brar tdnmilk encompassing

swoetened condensed milk UHT IF storil zed bottled milk pasteurized

qu .3 ru as wel is powdered 1k ice cream yogurt di nks and but or

Consurnpt or per cap ft for dOry products in rdones remair ow afar ound

11 tern por year In conlunction th increasing consumer awareness of

tire nutiitnr value of dairy products demarrd continued to giow during the

period To mm of ncr nass dc ma rd ndnl rkto is hurling now factory with

ompletiorr en ira in stapes starting in 202

he nod Seasonings vision irranu actures wide range of cul nary

products of wh ch irrstarrt snasnninqs and chrl sauce are the rrrost popular

ion no prodrices soy sauce toma sauce and other condimerrts

Ihe Si rek division rrrai rtminc its leadership kosition thin igh its eading brands Chitato ar Lays Ipotato oh par and

Otrla essavr soybean ch ps5 Biscu ts are marketnd uruder he bnand names Trenz arid SVnrrdei and Sacs ront rrucd to

tee ci noon he srrac nods and brsc nits categories sUm ated by focused rrrc rketirg proqrao nevv od ret aunches

nirar red pi duct vis hi
ity rr ix odnrc ant trad onal outlets as we as by nc eased distrib ition penet ate had terra

The Nutr tint Spec Fnods dvrsior produces food or babies oh Idren and lk for exprctrirt ar atat rg rinthers code

two brands Prnrr ira cafe to highr ncorne groups wkile SUN targeted to the mass ma ket segmon

on the hack oF gher sales across tire bivis nra except for tire Nutr tor asa

Special nods divis on

increase mr sales mai triver by volume giotlr

Noodles up 170 to 6.3 hI nit packs bent hi inn tar ks

Dairy up to 160 thousar tnrrrmes finer 133 thrnusa for nt

Fond Seasonings up 20 to 48.4 thousand torrrres front 10 thousa rd tonnes

Snack Foods rip
27 to 1.1 thin isand tnnncs from 11 Urn tsar tonnec

Nuti tort Spec al Foods dov to tIm isand toniren from tlrousand

mimes

reflr ct ng higher energy cost employee related nxpense and adve sing and

promotior despite ower raw ru ater prices
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dtv son also op rates 37689 hectaros of atea p1 nted wtth

oIl ct crops sludt tq tubbe sugat cane cocoa and tot At the

nd of Junc 2012 total plants ea of rut ber was 21813

tI ted ea c4 Ouga cat was 2323 outat us

td plantea area of rematnir crops was 553 ectares

sd vs on opet ales 21 pal tt ot mtfs wttlt total annual

proc tsct capautty of 1.9 ix on tonnes of ftesh ftutt bunches

fhc Not tO and South Suixatta palti estates and mt Is whch

pr du 95 houand tonnes of sustatnable CR0 or nuafly

ave icd cot catton frc the Rou idt thle on Sustatnab

1b 00 Fat 110Ff

If dtvtst ir ufactures coos ng otk and fats and markets products ut dot vat tous bt or du tot both expott and domestic

nsut ipt molt at Stn is Palix ta ate leadtt cooktng otl or mat gar bt ids Indonesta the vHot also Pt dctces

and of whtch are exported to the Untted St ites F-ut ope and Asta the dtv ston has

nutx as of 30 June 7012 and most of hts vtct in nt ds are so irced

tue mainly to higher sales volun of CR0 and P01 ptoducts

foe matnly to weaker petfotmanc of anta ens dtv son tt butab to

tr CR0 artd tubber pttces as wol as hgl et ptod ix or costs and opetat ng

expenses

no wtth net eased produc on

lb Apt buxtt group exparts ot ocus ts on ot pa and sugar lerv plattttngs

It ccl co jl scd one pa ntll al rnantart tO ptocossittg capacty of

tO tot nrc of esh frutt ches pe hoot nd tl expanston sugat II and

ettttery tn Centra Java 000 tonne cane per day he expanston tn bott tng and

mat gat ne it in Ate no ikat ta refit Tanjung Pt iok was cora pleted tn Ate

ft go ii 2012 It ar othet paInt mtlls South Suntatta capab

ptoc ess ig JO tent os of ftesh ftu burtches pc hour
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Reconciliation of Reported Results Between Indofood and First Pacific

dof xi op rat ons are inc patty nornina od rup oh which averagcd Jpra 202 II 11 oh /23 tc ti

d8a lt7fraaeo esut rpaftd ndo irdor csrtn GAAPard rpxted rnprah Peel stnmca in ults

ci I/U ig GxAr ci reported in dot am xccor aing tern tmonts nec tO 00 mans to
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crc onthr ended 30 done

ifior

rnoorrw cider In it sian GAAF

Item ng at on iLr or pros ntatior to ate enL

ta
rjc

in air Va 00 of ptantVtior

sq exchar ge lOt 00 iting

Ijust net moo or der Ft Kong GAAP
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Indofoc of ncome is ported by irst Poe tO
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due pri arily to 7% dechno in gold operating ieven and deal ne ii

copper oporaung revenues and higher opsiating cots and experes

dun to lower coi nat income aid the absenco of an exception il ga

duo to lowe gold grades partly offset by higher rea ted gold pi rex

lowei average gold grade resultirg 1% dccl no in god output

the secondAighest first hat revenues in corporate history

ever sos from god cur tabtod 54 at toa wtk coppei neco nt fu

and the balance of attrihutah to xi ye pet ole um and coal

due to lower operating revenues and igh ly highei casT expei sos

due to higher energy costs followed by higt er laoor coats prices of materi

and suppl es

due to gher cash costs higher depreciat on dcplotion and amor zation barges

ofFset by lower mai kni ing charges esnac taxus and rnya cx

Refer rid to above

reflecting add tional capital expend lure for the Pa fcal Mnc
ref ecting additional pie development expedture forthe anga Piolec

The board of directors of Phi cx declaied on 25 July 2012 an

into ire div dond of Peso 11 US$0.003 per share payable on

September 2012 representing payout rat of 25 of 2012

fist core net ncome

ftc gold and copper mine development protect located in

Sur gao del Nortc Northern Mindanao in the Phi ppinea and

comprises the Boyongan and Bayugo deposits

The mneral ii source estimate of the Silangan Projects

Boyongan and Bayugo ore deposits conducted in comp iance with the Phil ppine Mincral Rcporting Code was corep eted

irr early August 2011 followirrg an independent estimate For in neral resources prepared by SRK Porti Austia released

in June 2011 The estimate repoi ted at cut oft of copper equivalent based on rr eta pr ces of US$2.75 per pound

copper and US$900 per ounce gold Eai icr ir October 2008 Independent Resources Est mat ens South AIr ca epic ad

pre feasibility study on Boyongan conclud ng that based on the assumptions used their repoit thc Buyonqan deoos

technically and nanc ally feasib with proven mineral reserves of 65.8 mu ion tonnes at an average ate of 39 gnms ot

gob ar 87w copoer per me
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at 30 2C lox has hve out tarid nj rt/eal ontr arts for gold tofu np a3200 our coo at an average put rrce at

US$ 550 pe unes and ar vm age price at US$1 874 pe inee god forwird ra br 450 or nr es at US$164
ai and fa wI aced oppw prt opt OrY an ron ng to /80 LOær ai it pr 0333 00 pi

poe no id nec pp for stracts to 320 lonne it an average forward
pr

$3 80 pr po id ho outs andrng

Ii ave rate ty rp to Jaw ary 2013

alex also ho the run eney put/ca co ntrae to at US$96 milton witl the average put price at Posor 43.00 pm JS$ md
the nyc go at Pus 85 per US$1 and covenng the per od hon July 2012 to cemher 20

of abo\ noSrtro is havu been inwound tel owrrig Phr oxs voluntary sunpor sb ot as Pad nrng Jeratrons

Aug ist 2019

st 01 tIm ower geld ud fro puduc dur rOy tIcs per od Sc nor ru rar urts ue ira or ir

ed sop ired wrtl year ear lrer ov iig to he volunta susperisron nrr August 201 of Padcul nrrig opo atrons

to Inc roper ar re hab ft it on of to tar rngs pond tor schargo of ator ii sedrmc nt Ii or one of th two

rndrrre in ir iso hatdrmnwmtorfron the tnilr go pord

P1 ox nor rn ig explor drrll ng tI vs es of the Padcal Mrnr the Bulawan so ar the Sr an an and butad

set se well as rev ow ng potentral nirnrng aequsitions Development of tIre ar gar Prnr net it th tIre buld out

Jet re ar ci ig fo produetron to begrr 201

Ft lex op atom are rio pally denomrnated peso whrc averaged Pesos /2 II Ill Pesos d3 131 to tie U.S doJ ar

to oral rr St ire parr under Pbr ipprne GAAP and ortud peso rst Piefes tr nanc al re su ts are prepared

der br riq GAAP in Irep ted rr do lar Phrl ppr no GAAP ar Ho rg Kong CAAP gory ised on IFRSs

wev Ia adri stmo ns need to he made to Ph lox opor ed peso esa ts Ii one ire Ii ornp ar cc mr Ii Hong Kong

CAAF \r aim ho iltustmonts fol owo

For he onth nd 30 June 20 Il

Net neoore Phrlropin HA 7P 3184
Utter ace trig arid eser tat onal eatrnier ts

14 hr or ol nor un mg items 3861

Dr it of ovaluat on en ent of asse 11901

13 cs -ccogn Son eq rd ne sale of arm prudcrcm 13561

13181

AdI mor cs under Kong GAAP 934

or cx mug rd vat se 38

ox cm as epo ted by rr Pacifrc 9/2

flS$ nib ens

Not or at pr
cvii ave age rites br

ill Feso /2w 1311 PeooodJ43 45d

Cu icr ii acrt pr it an ave rage snarer on

lFll2 46 rr HI 46.3 21.0
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Air analysis of net debt and gearing foi piincipal consol dated and assnciatod

con pan es follow

FT Dninor2011

Net oa Gee sq

US$ ore orG mu

Head FT /0.3 84 .1 Ilx

MPG 1242 9632 027x

Ii dofoon 103 40184 0.02x

Gro ad meos /39

Tot 764.8 68/92 026

Deco ber 2011

Thtr Gee eq

US$ on en ty It -nes

PDT 3t2 04/

Prox 670

Head Off ces goa ing decreased piincipa because of giowth of ts equity

as iesult of its prof recorded for Ge period MPIC gearing ncreasod

puncipal reflecting its payments for addnionai investments Beacon

lectr common and pietorred shares which increased no doG partly

offset bye growth of its eqLuty as iesu of its pioft ecoidod for the period

Ii dofood gearing decreased pri rcipaty because of educ on or debt

which ref ects its strong operating cash flow partly offset by its paynr nts for

capital oxpoirdit PLD1s geai ng ncroasod es ts net debt nurousod as

iesul of ts payments foi the ostab ishn3or of at ust rd for tine redempt on

its piofeiied shaies and nvostmunt med businoss Philexs net cart

red iced wh ch rotlocts ts paymerrts for capit expeirditu party offset by ts

operating cash flow

he Groups geai ng ron ained ui ci angod cc 26 cmos wI ch ref coG

highei net debt level offset by qi th of te pci ty
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the head bce aebn iie currently det om natod U.S dolais foieign cunency sic reiates unairiy to me receipt

cash dividends and to the anslat of non U.S do lar denominated ivestments subsidiary and assoc alt

compan es

TI Company act vely reviews potential benefits of hedging based on forecas dividend flows and enters into hedg ng

ar argomen luding the use of forward exchange conti acts foi manag ng its to egn cur ci cy exposure in respect

dividc id cone and payments foicign cuiiency on transactional basis Howove the Company does not actively

ieek to edge isks ens ng on the tie islat 01 of foreign currency denominated investments due to lithe non casn naturc

of uch cxposuie it values of the investments are ieafzc and ii the hig osts asset ated th such odging

Accord ngly the Comp my is exposed to the mpact of foreign cut rency fluctuations on the translated U.S dollai va uo of

oe qr ea...y den nnated irwestsve.is

With the oxct plion of he Head Off ice the pnncipal components of the Group sNAV iela to nvestrronts deno ninated

ii the pa and the nupnh Accordingly any change in these curtenc es aqainsi their icspectve 30 Jur 2012 cxche ige

rates wou han ai effect on thc Group NAy in U.S dollar terms

The fol owing table II istrates the estimated effect oi thc Gioups adjustod GM fc one pei cc ct angt of tie pc so

and rup th exchange ra against the U.S dol ar

Effect on

Effect on adjusted NAV

adjusted NAVW per share

Company USS illions 1K cents

MDI 34.8 /08

MPC 114 29
Inlofood 215 18
Phiex 12.9 2.63

Philex Pe ioleum 0.64

.ac fvc it PC SC

resu ts of the Gioups ope ng inits aie deno ninated in oca cuirenc es piincipily tte pc so ad The iupan whiC

are translated md cor solidated to ye the Gioups results dol ars
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1t
As the maority of the Companys investments are stod the Company xposed

to uctuations in the equity market valuos of sucl invest zients In addition the

valze ot the Compaoys nvestments may mpacted hy sntirnent towards

spec tic countries

First Pacihc sled investmerts arc ocated ri the Philippines Indonesia ar

ngapoio Accoid ngly in addition to operating factois witt in the Companys

contiol the Company also has an equity market sk in respect of genoial investor

sent mont towaids these countries Chanqes in the stock rr arket irdices ol the

Phi ippines Indonesia and Singapore are summarized as fo lows

PhHppine Jakarta Singapore

Composite Composite SaitsTimes

hidex hidex bidex

4372 3822 2636

rr ii row lox

Increase during first half of 2012 k20 07 r3.5 s88
3k 3i 00

po 1310
Il 44 55

The Company and its opeiating entities are exposed to changes in nterest rates

to the extent that they mpact the cost of va iahle interest ate horrowings An

analysis of th foi consolidated and associated comoanies to lows

At 31 December 2011

4/

xed Va iahle Cash and

interest rate tercst iate cash

US$ mill ons borrow ngs bor ow ngs equ valents

Head Of ice 1085.9 6295 562.2j

MDC 610.3 293 1276

Indofood 4558 1003.3 114572

Tot

51

2182 976 229a

158 US$ mi ions

rxtd 182.0 PLDT

Var abe 9267
PhIex

Tota 4j087

xed

nterest rate

horiow rigs

17/8.7

Variable

eiest iate

her owings

933

F1

Cash and

cash

eq valents
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1/5 9H

ill /11ddf ir
Mi 11 POrk P1 011 41
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Interim Report 2012 37

Condensed Interim Consolidated Financial Statements

Condensed Consolidated Income Statement

Unaudited

For the six months ended 30 June 2012 201

US$ millions Notes

Turnover 2989.5 2747.9

Cost of sales 2046.6 1859.4

Gross Profit 942.9 888.5

Gain/loss on dilutions net 14.4 0.1

Distribution costs 208.4 194.6

Administrative expenses 228.7 192.1

Other operating income/expenses net 13.7 4.2

Interest income 39.6 28.6

Interest expenses 130.5 124.3

Share of profits less losses of associated companies and joint ventures 153.4 174.6

Profit Before Taxation 596.4 576.4

Taxation 111.9 109.7

Profit for the Period 484.5 466.7

Attributable to

Owners of the parent 222.2 219.3

Non-controlling interests 262.3 247.4

484.5 466.7

Earnings Per Share Attributable to Owners of the Parent U.S cents

Basic 5.78 5.63

Diluted 5.69 5.43

Details of the dividend declared for the period is disclosed in Note to the Condensed Interim Consolidated Financial

Statements

The accompanying notes form an integral part of these Condensed Interim Consolidated Financial Statements



38 First Pacific Company Limited

Condensed Interim Consolidated Financial Statements

Condensed Consolidated Statement of Comprehensive Income

Unaudited

For the six months ended 30 June 2012 2011

US$ millions

Profit for the Period 484.5 466.7

Other Comprehensive Loss/lncome

Exchange differences on translating foreign operations 54.0 181 .3

Unrealized losses/gains on available-for-sale assets 10.9 5.7

Unrealized losses on cash flow hedges 4.7 2.8

Realized losses on cash flow hedges 2.2 3.6

Income tax related to cash flow hedges 1.7 0.3

Other comprehensive loss/income for the period net of tax 65.7 198.1

Total Comprehensive Income for the Period 418.8 664.8

Attributable to

Owners of the parent
244.9 292.1

Non-controlling interests 173.9 372.7

418.8 664.8
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Condensed Consolidated Statement of Financial Position

Unaudited Audited

At At

30 June 31 December

US$ millions Notes 2012 2011

Non-current Assets

Property plant and equipment 1705.4 651 .7

Plantations 1277.3 1280.9

Associated companies and joint ventures 10 3271.2 3035.1

Goodwill 807.1 819.6

Other intangible assets 11 2218.0 2105.9

Accounts receivable other receivables and prepayments 12 26.8 32.5

Available-for-sale assets 40.6 33.1

Deferred tax assets 122.1 109.9

Pledgeddeposits 13 11.1 11.1

Other non-current assets 233.9 236.0

9713.5 9315.8

Current Assets

Cash and cash equivalents 2251.6 1875.4

Restricted cash 13 32.7 43.7

Available-for-sale assets 54.7 63.4

Accounts receivable other receivables and prepayments 12 638.6 581 .8

Inventories 711.9 731.7

3689.5 3296.0

Current Liabilities

Accounts payable other payables and accruals 14 964.5 796.5

Short-term borrowings 693.2 1119.3

Provision for taxation 60.0 49.6

Current portion of deferred liabilities and provisions 15 122.6 137.6

1840.3 2103.0

Net Current Assets 1849.2 1193.0

Total Assets Less Current Liabilities 11562.7 10508.8

Equity

Issued share capital 38.3 38.5

Retained earnings 1402.5 1284.6

Other components of equity 1733.3 1699.6

Equity attributable to owners of the parent 3174.1 3022.7

Non-controlling interests 3893.4 3856.5

Total Equity 7067.5 6879.2

Non-current Liabilities

Long-term borrowings 3415.5 2575.7

Deferred liabilities and provisions 640.5 607.2

Deferred tax liabilities 439.2 446.7

4495.2 3629.6

11562.7 10508.8

The accompanying notes form an integral part of these Condensed Interim Consolidated Financial Statements

On behalf of the Board of Directors

MANUEL PANGILINAN

Managing Director and Chief Executive Officer

29 August 2012
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Condensed Consolidated Statement of Changes in Equity

Equity attributable to owners of the parent

Differences

Unrealized Unrealized arising from

gains on lossesl/ Income tao changes in

Issued Share available- gains on related to equities
of Capital Non- Unaudfted

share Share options Exchange
for-sale cash flow cash flow subsidiary and other Retained controlling

Total

US$ millions capital premium issued reserve assets hedges hedges companies reserves earnings Total interests equity

Balance at January
201 39.0 1273.0 40.2 95.4 27.7 14.81 11.01 235.4 11.6 858.7 2575.2 3036.9 561 2.1

Profit for the period

219.3 2193 247.4 466.7

Other comprehensive incomefor the
period

62.8 8.6 1.2 0.2 72.8 125.3 198.1

Total comprehensive ncome for the period
62.8 8.6 1.2 0.2 219.3 2921 372.7 664.8

Issue of shares upon

the exercise of share options
01 60 2.0 4.1 4.1

Repurchase and cancellation of shares 10.41 0.4 135.91 135.9 135.91

Equity-seff led share option arrangements
2.5 2.5 2.5

20lOfinaldividendpaid
160.01 160.01 160.0

2011 special
dividend declared 16.01 16.0 16.0

Dividends declared arid paid to

non-controlling
shareholders 1105.61 1105.6

Acquisition dilution and divestment of

interests in subsidiary companies
6.1 6.1 375.6 381.7

Balanceat30June2Oll 38.7 1279.0 40.7 158.2 36.3 13.61 10.81 241.5 12.0 976.1 2778.1 3679.6 6457.7

Balance at January 2012 38.5 1289.2 39.7 52.4 51.5 9.4 13.51 248.6 12.3 1284.6 3022.7 3856.5 6819.2

Profit for the period

222.2 222.2 262.3 484.5

Othercomprehensiveincome/Ilossfortheperiod
31.6 18.0 12.61 17 22.7 188.4 65.1

Total comprehensive income for the period
31.6 18.0 12.6 1.7 222.2 244.9 73.9 418.8

Issue of shares upon

the exercise of shore options 0.2 12.0 13.91 8.3 83

Repurchase and cancellation of shares 10.41
0.4 140.1 140.1 40.1

Equitysettled share option arrangements
1.7 1.7 11

2011 final dividend paid
164.2 164.2 64.2

Dividends declared and paid to

non-controlling shoreholders 1149.61 149.6

Acquisition dilution and divestment of

interests in subsidiary companies
1.1 1.1 12.6 13.1

Dilution of interests in associated companies
10.3 10.3 0.3

Balanceat30June20l2 38.3 1301.2 31.5 84.0 435 6.8 1.8 249.4 12.1 1402.5 31141 3893.4 10615

The accompanying notes form an integral part of these Condensed Interim Consolidated Financial Statements



Interim Report 2012 41

Condensed Interim Consolidated Financial Statements

Condensed Consolidated Statement of Cash Flows

Unaudited

For the six months ended 30 June 2012 201

US$ millions Notes

Profit Before Taxation 596.4 576.4

Adjustments for

Interest expenses 130.5 24.3

Depreciation 66.0 56.8

Amortization of other intangible assets 46.0 40.3

Foreign exchange and derivative losses/gains net 3.5 5.8

Equity-settled share option expense 1.6 2.6

Share of profits less losses of associated companies and joint ventures 153.4 174.6

Interest income 39.6 28.6
lncrease/decrease in accounts receivable other receivables and

prepayments Non-current 31.5 1.0

Gain/loss on dilution of interests in associated companies 14.4 0.1

lncrease/decrease in other non-current assets 12.6 8.1

Gain on changes in fair value of plantations 7.1 1.9
Gain on sale of property plant and equipment 0.9 4.1
Others 6.0 14.4

578.5 609.0

Decrease/increase in working capital 81.1 142.6

Net cash generated from operations 659.6 466.4

Interest received 38.8 30.2

Interest paid 122.9 121.4

Taxes paid 111.5 124.4

Net Cash Flows from Operating Activities 464.0 250.8

Dividend received from associated companies 159.7 165.6

Preferred share dividends received from joint venture 6.6 6.5

Proceeds from sale of property plant and equipment 1.5 4.6

Purchase of property plant and equipment 181.9 08.5

Investments in other intangible assets 83.1 94.1

Increased investments in joint venture 16A 63.2
Investments in plantations 45.7 41 .4

Investment in an associated company 16B 15.0

Acquisition of available-for-sale assets 6.3 8.7

Increased investments in associated companies 3.6 14.4

Net Cash Flows Used in Investing Activities 231.0 100.4

Net borrowings raised/repaid 377.1 41 .7

Decrease in restricted cash 12.6 2.9

Proceeds from issue of shares upon the exercise of share options 8.3 4.1

Proceeds from issue of shares to non-controlling shareholders by

subsidiary companies 2.8 384.0

Proceeds from divestment of interest in subsidiary companies 1.3 9.0

Decrease in time deposits with original maturity of more than three months 0.5 0.1

Purchase of preferred shares of joint venture 16C 83.4

Dividends paid to shareholders 64.2 60.0
Dividends paid to non-controlling shareholders by subsidiary companies 47.8 8.2

Repurchase of shares 39.4 35.5

Repurchase of subsidiary companies shares 2.1 0.2

Increased investments in subsidiary companies 7.2

Net Cash Flows from Financing Activities 165.7 247.3

Net Increase in Cash and Cash Equivalents 398.7 397.7

Cash and cash equivalents at January 1874.9 1538.7

Exchange translation 37.4 37.3

Cash and Cash Equivalents at 30 June 2236.2 1973.7

Representing

Cash and cash equivalents 2251.6 1973.7

Less bank overdrafts 15.4

Cash and Cash Equivalents at 30 June 2236.2 1973.7

The accompanying notes form an integral part of these Condensed Interim Consolidated Financial Statements
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Basis of Preparation and Impact of New and Revised HKFRSs

Basis of Preparation

The Condensed Interim Consolidated Financial Statements have been prepared in accordance with HKAS 34 Interim

Financial Reporting issued by the Hong Kong Institute of Certified Public Accountants HKICPA and the disclosure

requirements of the Rules Governing the Listing of Securities on the Stock Exchange of Hong Kong Limited the Listing

Rules issued by The Stock Exchange of Hong Kong Limited SEHK The Condensed Interim Consolidated Financial

Statements have been prepared on basis consistent with the accounting policies adopted in the Groups 2011

audited financial statements

Impact of New and Revised HKFRSs

During 2012 the Group has adopted the following new and revised Hong Kong Financial Reporting Standards

HKFRSs which include all HKFRSs HKASs and Hong Kong International Financial Reporting Interpretations

Committee Interpretations HKIFRIC-Ints issued by the HKICPA

HKAS 12 Amendments Recovery of Underlying Assets

HKFRS Amendments Severe Hyperinflation and Removal of Fixed Dates for First-time Adopters

HKFRS Amendments Transfers of Financial Assets

Effective for annual periods commencing on or after January 2012

Effective for annual periods commencing on or after July 2011

The adoption of the above pronouncements has had no effect on both the profit attributable to owners of the parent

for the six-month periods ended 30 June 2012 and 30 June 2011 and the equity attributable to owners of the parent

at 30 June 2012 and 31 December 2011

Turnover and Segmental Information

For the six months ended 30 June 2012 201

US$ millions

Turnover

Sale of goods 2617.5 2443.7

Rendering of services 372.0 304.2

Total 2989.5 2747.9

Segmental Information

An operating segment is component of the Group that engages in business activities from which it may earn revenues

and incur expenses including revenues and expenses relating to transactions with other components of the Group whose

operating results are regularly reviewed by the Groups chief operating decision maker who makes decisions about how

resources are to be allocated to the segment and assesses its performance and for which discrete financial information is

available to him

The Board of Directors considers the business from both the product or service and geographical perspectives From

the product or service perspective the Groups business interests are divided into four main segments which are

telecommunications infrastructure consumer food products and natural resources Geographically the Board of Directors

considers the businesses of the Group are operating in the Philippines and Indonesia Details of the Groups principal

investments are provided on the inside back cover

The Board of Directors assesses the performance of the operating segments based on measure of recurring profit This

basis measures the profit attributable to owners of the parent excluding the effects of foreign exchange and derivative gains

losses gain/loss on changes in fair value of plantations and non-recurring items Non-recurring items represent certain items

through occurrence or size which are not considered as usual operating items
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The revenue results and other information for the six months ended 30 June 2012 and 2011 and total assets and total

liabilities at 30 June 2012 and 31 December 2011 regarding the Groups reportable businesses are as follows

By Principal Business Activity 2012

The Philippines Indonesia

Consumer

For the six months ended/at 30 June Telecom- Natural Food Head 2012

US$ millions munications Infrastructure Resources Products Office Total

Revenue

Turnover 318.8 2670.7 2989.5

Results

Recurring profit 96.3 47.7 16.1 90.4 47.3 203.2

Assets and Liabilities

Non-current assets other than financial

instruments and deferred tax assets

Associatedcompaniesandjointventures 1557.0 1009.8 681.4 23.0 3271.2

Others 2340.7 3842.2 0.1 6183.0

1557.0 3350.5 681.4 3865.2 0.1 9454.2

Other assets 475.6 2900.1 573.1 3948.8

Total assets 1557.0 3826.1 681.4 6765.3 573.2 13403.0

Borrowings 934.2 1459.1 1715.4 4108.7

Otherliabilities 801.9 1305.8 119.1 2226.8

Total liabilities 1736.1 2764.9 1834.5 6335.5

Other Information

Depreciation and amortization 44.6 67.5 1.5 113.6

Impairment losses 0.5 0.5

Interest income 9.0 30.1 0.5 39.6

Interest expenses 43.5 52.3 34.7 130.5

Share of profits less losses of

associated companies and joint ventures 109.5 26.7 18.2 1.0 153.4

Taxation 10.3 91.5 10.1 111.9

Additions to non-current assets other than

financial instruments and deferred tax assets 256.4 3.6 239.3 499.3
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By Principal Business Activity 2011

The Philippines Indonesia

Consumer

For the six months ended 30 June/at 31 December Telecom- Natural Food Head 201

US$ millions munications Infrastructure Resources Products Office Total

Revenue

Turnover 243.7 2504.2 2747.9

Results

Recurring profit 115.4 35.4 21.0 88.3 40.7 219.4

Assets and Liabilities

Non-current assets other than financial

instruments and deferred tax assets

Associatedcompaniesandjointventures 1547.8 799.8 677.6 9.9 3035.1

Others 2186.0 3847.7 0.1 6033.8

1547.8 2985.8 677.6 3857.6 0.1 9068.9

Other assets 585.3 2845.9 111.7 3542.9

Totalassets 1547.8 3571.1 677.6 6703.5 111.8 12611.8

Borrowings 912.9 1509.3 1272.8 3695.0

Otherliabilities 765.4 1159.0 113.2 2037.6

Total liabilities 1678.3 2668.3 1386.0 5732.6

Other Information

Depreciation and amortization 32.9 64.5 2.3 99.7

Impairment losses 1.7 1.7

Interest income 4.9 23.1 0.6 28.6

Interest expenses 39.1 52.4 32.8 124.3

Share of profits less losses of

associatedcompaniesandjointventures 128.8 13.6 29.5 0.1 2.8 174.6

Taxation 5.4 90.3 14.0 109.7

Additions to non-current assets other than

financial instruments and deferred tax assets 99.7 146.7 246.4

reconciliation between profit before taxation as shown in the condensed consolidated income statement and recurring

profit is as follows

For the six months ended 30 June 2012 201

US$ millions

Profit before taxation 596.4 576.4

Exclusion of

Foreign exchange and derivative gains net Note 4.3 .8

Gain on changes in fair value of plantations Note 7.1 1.9

Non-recurring items 10.5 26.5

Deduction of attributable taxation and non-controlling interests 352.3 369.8

Recurring Profit 222.2 219.4
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Interest Expenses

For the six months ended 30 June 2012 201

US$ millions

Interest expenses on bank loans and other loans

Wholly repayable within five years 76.1 89.4

Not wholly repayable within five years 58.1 46.0

Less interest expenses capitalized in

Property plant and equipment 0.8 7.5

Plantations 2.9 3.6

Total 130.5 124.3

Profit Before Taxation

For the six months ended 30 June 2012 201

US$ millions

Profit Before Taxation is Stated after Charging/Crediting

Cost of inventories sold 1450.1 1335.4

Employees remuneration 285.7 254.2

Cost of services rendered 123.2 102.7

Depreciation Note 66.0 56.8

Amortization of other intangible assets 46.0 40.3

Foreign exchange and derivative losses/gains net Note 3.5 5.8

Impairment losses for accounts receivablee 0.5 .7

Gain/loss on dilution of interests in associated companies 14.4 0.1

Gain on changes in fair value of plantations Note 7.1 .9

Gain on sale of property plant and equipment 0.9 4.1

Ii Included in distribution costs

Taxation

No Hong Kong profits tax 2011 Nil has been provided as the Group had no estimated assessable profits 2011 Nil in Hong

Kong for the period Taxation on assessable profits generated outside Hong Kong has been provided at the rates of taxation

prevailing in the countries in which the Companys subsidiary companies operate

For the six months ended 30 June 2012 201

US$ millions

Subsidiary Companies Overseas

Current taxation 121.0 118.0

Deferred taxation 9.1 8.3

Total 111.9 109.7

Included within the share of profits less losses of associated companies and joint ventures is taxation of US$48.4 million

2011 US$53.6 million and which is analyzed as follows

For the six months ended 30 June 2012 201

US$ millions

Associated Companies and Joint Ventures Overseas

Current taxation 42.1 54.0

Deferred taxation 6.3 0.4

Total 48.4 53.6
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Profit Attributable to Owners of the Parent

The profit attributable to owners of the parent includes US$3.6 million 2011 US$3.9 million of net foreign exchange and

derivative gains which represent the foreign exchange translation differences on the Groups unhedged foreign currency

denominated borrowings and payables and the changes in the fair values of derivatives US$0.1 million of gain 2011 Nil on

changes in fair value of plantations and US$15.3 million of net non-recurring gains 2011 US$4.0 million of net non-recurring

losses

Analysis of Foreign Exchange and Derivative Gains Net

For the six months ended 30 June 2012 201

US$ millions

Foreign exchange and derivative losses/gains net

Subsidiary companies Note 3.5 5.8

Associated companies and joint ventures 7.8 6.0

Subtotal Note 4.3 .8

Attributable taxation and non-controlling interests 0.7 7.9

Total 3.6 3.9

The non-recurring gains for 2012 mainly represents the Groups gain on dilution of 0.2% interest in PLDT as result of

PLDTs issuance of new shares upon its tender offer for Digitels shares in January 2012 The non-recurring losses for 2011

mainly represent the Groups share of Meralcos non-recurring losses and provision and write-off of certain assets

Earnings Per Share Attributable to Owners of the Parent

The calculation of basic earnings per share is based on the profit for the period attributable to owners of the parent

of US$222.2 million 2011 US$219.3 million and the weighted average number of ordinary shares of 3842.3 million

2011 3894.1 million in issue during the period

The calculation of diluted earnings per share is based on the profit for the period attributable to owners of the parent of

US$222.2 million 2011 US$219.3 million reduced by the dilutive impact of US$0.1 million in respect of the exercise of share

options issued by its subsidiary and associated companies 2011 US$4.0 million in respect of the exercise of share options

issued by its subsidiary and associated companies and US$1 .5 million in respect of the conversion of convertible bonds

issued by subsidiary company and share base equal to the aggregate of the weighted average number of ordinary

shares of 3842.3 million 2011 3894.1 million in issue during the period as used in the basic earnings per share calculation

and the weighted average number of ordinary shares of 59.0 million 2011 46.2 million assumed to have been issued at no

consideration on the deemed exercise of all share options of the Company during the period

Ordinary Share Dividend

At meeting held on 29 August 2012 the Directors declared an interim cash dividend of U.S 1.03 cents 2011 U.S .03

cents per ordinary share equivalent to total amount of US$39.3 million 2011 US$39.6 million

In connection with the global offering carried out by PT Salim Ivomas Pratama Tbk SIMP subsidiary company of Indofood

in June 2011 the Company was required under Practice Note 15 PN1 of the Listing Rules to subscribe and distribute

certain number of new SIMP shares to its shareholders For the purpose of meeting the requirement of PN1 the Company

declared special dividend payable to shareholders by way of distribution in specie with an option of electing to receive

cash in lieu of the distributable SIMP shares The distribution in specie was equivalent to U.S 0.15 cent HK1.20 cents per

ordinary share of the Company or total amount of US$6.0 million The special dividend was distributed to the shareholders

on August 2011
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Property Plant and Equipment
The movements in property plant and equipment are set out below

US$ millions 2012 201

At January 1651.7 1419.3

Exchange translation 62.3 66.2

Additions 182.6 119.6

Depreciation Note 66.0 56.8

Disposals 0.6 0.5

At3OJune 1705.4 1547.8

10 Associated Companies and Joint Ventures

At At

30 June 31 December

US$ millions 2012 201

PLDT 1557.0 1547.8

MPIC11 1009.8 799.8

Philex11 681.4 677.6

Others 23.0 9.9

Total 3271.2 3035.1

Principally represents MPICs investments in Beacon Electrics common shares and preferred shares

ii On August 2012 Philex suspended its Padcal mining operations to conduct an inspection of the mines tailings pond after discharge of water and

sediment from one of the two underground tunnels that drain water from the tailings pond Philexs second half results for 2012 will be materially

impacted as compared with year earlier owing to the suspension of operations The lower contribution from Philex will have corresponding effect on

First Pacifics own 2012 full-year results

11 Other Intangible Assets

At At

30 June 31 December

US$ millions 2012 201

Concession assets Water distribution 1493.0 1366.7

Concession assets Toll roads 397.0 385.7

Brands 328.0 353.5

Total 2218.0 2105.9

Concession assets Water distribution represent the exclusive rights granted by Metropolitan Waterworks and Sewerage

System MWSS on behalf of the Philippine government for Maynilad to provide water distribution and sewerage services and

charge users for these services provided in the area of West Metro Manila during the concession period Concession assets

Toll roads represent the concession comprising the rights interests and privileges to finance design construct operate and

maintain toll roads toll facilities and other facilities generating toll-related and non-toll related income held by MNTC in respect

of the Manila North Expressway also known as North Luzon Expressway NLEX during the concession period Brands

represent the brands held by PT Indolakto for its various milk-related products which include Indomilk Cap Enaak Tiga Sapi

lndoeskrim Nice and Orchid
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12 Accounts Receivable Other Receivables and Prepayments

Included in accounts receivable other receivables and prepayments are accounts receivable of US$391 .9 million

31 December 2011 US$371.1 million with an ageing profile as follows

At At

30 June 31 December

US$ millions 2012 201

to 30 days 359.6 335.1

3lto6Odays 10.0 11.7

61 to 90 days 4.3 8.3

Over9Odays 18.0 16.0

Total 391.9 371.1

Indofood generally allows local customers an average of 30 days of credit and export customers 60 days of credit MPIC

allows 14 days of credit for its water service customers collects toll fees through its associated company Tollways

Management Corporation TMC by cash by prepaid and reloadable electronic toll collection devices and by credit card

payment and generally collects charges when services are rendered to its hospital customers except for certain corporate

customers which are allowed an average of 30 days of credit

13 Pledged Deposits and Restricted Cash

At 30 June 2012 the Group had US$11.1 million 31 December 2011 US$11.1 million of pledged bank deposits and

US$32.7 million 31 December 2011 US$43.7 million of cash which was set aside to cover principal and interest payments

of certain borrowings and restricted as to use

14 Accounts Payable Other Payables and Accruals

Included in accounts payable other payables and accruals are accounts payable of US$261 .3 million 31 December 2011

US$234.2 million with an ageing profile as follows

At At

30 June 31 December

US$millions 2012 2011

Oto3odays 234.7 221.2

31 to 60 days 4.5 1.9

61 to 90 days 6.1 1.5

Over 90 days 16.0 9.6

Total 261.3 234.2
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15 Deferred Liabilities and Provisions

Long-term 2012 2011

US$ millions Pension liabilities Others Total Total

At January 290.3 266.6 187.9 744.8 670.6

Exchange translation 2.5 0.2 6.6 4.3 7.2

Additions 24.4 34.0 19.1 77.5 73.1

Payment and utilization 9.0 5.8 38.7 63.5 57.0

At3OJune 293.2 295.0 174.9 763.1 703.9

Presented as

Current Portion 15.8 106.8 122.6 92.7

Non-current Portion 293.2 279.2 68.1 640.5 611.2

Total 293.2 295.0 174.9 763.1 703.9

The pension relates to accrued liabilities in relation to retirement schemes and long service payments

The long-term liabilities mainly relate to Maynilads concession fees payable to MWSS including provision for certain

additional concession fees payable and related interest amounts in dispute between Maynilad and MWSS recognized by the

Group upon its acquisition of Maynilad deferred credits which represent foreign exchange gains and other payables which

will be refunded to the customers and foreign exchange differences arising from retranslation of the portion of Maynilads

foreign currency denominated concession fees payable and loans and Indofoods accrued liabilities for dismantlement

removal or restoration in relation to property plant and equipment In respect of the disputed amounts with MWSS no final

resolution has been reached at 30 June 2012

The others mainly represent provisions for various claims and potential claims against the Group

16 Notes to the Condensed Consolidated Statement of Cash Flows

Increased Investments in Joint Venture

2012s cash outflow of US$63.2 million represents MPICs equity infusion of Pesos 2.7 billion into Beacon Electric

Investment in an Associated Company

2012s cash outflow of US$15.0 million represents Indofoods investment in 26.4% interest in Heliea Technology

Holdings Inc company engaged in the development and production of fertilizer and other chemicals

Purchase of Preferred Shares of Joint Venture

2012s cash outflow of US$83.4 million represents MPICs purchase of approximately Pesos 3.6 billion in Beacon

Electrics preferred shares

17 Commitments and Contingent Liabilities

Capital Expenditure

At At

30 June 31 December

US$ millions 2012 201

Commitments in respect of subsidiary companies

Authorized but not contracted for 421.6 740.9

Contracted but not provided for 206.3 248.2

Total 627.9 989.1

The Groups capital expenditure commitments principally relate to Indofoods purchase of property plant and

equipment investments in plantations and Maynilads and MNTCs construction of water and toll road infrastructure
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Contingent Liabilities

At 30 June 2012 except for US$95.7 million 31 December 2011 US$85.1 million guarantees given by

Indofood for loan facilities obtained by certain plantation farmers in relation to arrangements for those farmers

production and sale of fresh fruit bunches to Indofood the Group had no significant contingent liabilities 31

December 2011 Nil

On 29 June 2011 the Supreme Court of the Philippines promulgated decision the Decision in the case of

Wilson Gamboa vs Finance Secretary Margarito Teves et al G.R No 176579 the Gamboa Case

where the Supreme Court held that the term capital in Section 11 Article XII of the 1987 Constitution refers

only to shares of stock entitled to vote in the election of directors and thus only to voting common shares

and not to the total outstanding capital stock including both common and non-voting preferred shares The

Decision of the Supreme Court reversed earlier opinions issued by the Philippine Securities and Exchange

Commission SEC that non-voting preferred shares are included in determining compliance by public utility

like PLDT with the requirement under Section 11 Article XII of the 1987 Constitution that at least 60% of the

capital of the public utility be owned by Filipinos and no more than 40% of the capital of such public utility be

owned by foreigners Several Motions for Reconsideration of the Decision were filed by the parties and are

pending resolution by the Supreme Court

While PLDT is not party to the Gamboa Case the Supreme Court directed the Philippine SEC in the Gamboa

Case to apply this definition of the term capital in determining the extent of allowable foreign ownership in

Philippine Long Distance Telephone Company and if there is violation of Section 11 Article XII of the 1987

Constitution to impose the appropriate sanctions under the law

In connection with the Motions for Reconsideration the Supreme Court has allowed oral arguments by the

parties the latest of which was held on 26 June 2012 To the best of PLDTs knowledge the Philippine SEC

has not commenced any proceeding to determine if PLDT is in violation of Section 11 Article XII of the 1987

Constitution finding by the Philippine SEC that there is violation of Section 11 Article XII of the 1987

Constitution by PLDT may subject the latter to sanctions under Philippine law including possible revocation of

its franchise

Nonetheless on July 2011 the board of directors of PLDT approved the amendments to the Seventh Article

of PLDTs Articles of Incorporation consisting of the sub-classification of its authorized preferred capital into

preferred shares with full voting rights the Voting Preferred Shares and serial preferred shares without

voting rights and other conforming amendments the Amendments to the Articles The Amendments to the

Articles will require the approval by the stockholders of PLDT and the approval of the Philippine SEC Upon

approval of the Amendments to the Articles by the Philippine SEC up to 150000000 Voting Preferred Shares

could be initially issued by the board of directors of PLDT to among others Philippine citizens and Philippine

corporations so that at least 60% of the capital stock entitled to vote is owned or held by such citizens as and

when the board of directors of PLDT determines such issuance to be necessary to avoid any disruptions on

PLDTs operations and transactions and to protect the interests of PLDT and its stockholders Upon issuance

of such Voting Preferred Shares to Filipinos and Filipino-owned entities the total foreign equity in the total

resulting voting shares of PLDT will be reduced from the current 58% to about 35% Special Meeting of

Stockholders of PLDT was scheduled on 20 September 2011 at which meeting the Amendments to the

Articles were supposed to be submitted to PLDTs stockholders for approval However the Special Meeting

was cancelled due to an anticipated lack of quorum On 22 March 2012 PLDTs stockholders approved the

amendments to the Seventh Article of PLDTs Articles of Incorporation consisting of the sub-classification of its

authorized Preferred Capital Stock into 50 million shares of Voting Preferred Stock with par value of Peso

1.00 each and 807.5 million shares of Non-Voting Serial Preferred Stock with par value of Pesos 10.00 each

and other conforming amendment Thereafter the Amended Articles of Incorporation were submitted to the

Philippine SEC for approval which the latter approved on June 2012
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18 Share Options

Particulars of the share options of the Company and its subsidiary company granted to the Directors and senior executives of

the Company and its subsidiary company at 30 June 2012 are set out below

Particulars of the Companys Share Option Scheme

Share Market Market

Share Share Share option price per price per

options options options
exercise share at share

during

held at exercised held at price per
the date the

period

January during the 30 June optiOnw of grantv of exercise

2012 period 2012 HK$1 HK$1 HK$1 Grant date Fully vested by Exercisable from Exercisable until

Executive Directors

Manuel Pangilinan 31831556 63663111 25465245 5.0569 5.0569 8.9t September 2007 September 2012 September 2008 September 2017

Edward Totorici 6483256 26466041 3836652 5.0569 5.0569 7.45 September 2007 September 2012 September 2008 September 201

Robet Nicholson 5000000 120000001 3000000 1.6698 1.6698 9.02 June 2004 December 2008 June 2005 May 2014

16337388 16337388 5.0569 50569 September 2007 September 2012 September 2008 September 201

NonExecutive Directors

3330119 5.0569 5.0569 September 2007 September 2008 September 2008 September 201

412394 1.6698 1.6698 June 2004 June 2005 June 2005 May 2014

3336119 5.0569 5.0569 September 2007 September 2008 September 2008 September 2017

3330000 5.0569 4.61 11 December2009 December2011 December2011 December2019

Dr Christine Loh jt tOE

ChevalierdelOrdreNatisaiduMcnre 3330000 3330000 7.44 7.44 30August20ll August2013 August2013 August2021

Senior Execuves 8982843 24446421 6538201 1.6698 1.6698 7.47 9.10 June 2004 December 2008 June 2005 May 2014

1743113 110000001 743113 3.1072 3.0834 8.909.00 June 2006 December2010 June2007 June2016

42500938 1200000 41300938 5.0569 5.0569 8.879.13 SSeptember2007 September2012 September2008 September2017

5400000 4000001 5000000 5.31 5.31 7.98 l8June 2010 June 2015 June 2012 June2020

Total 141667076 160575571 l2580g5l9c

Benny Santoso

Napoleon
Nazareno

Independent
NonExecotive Directors

Graham Pickles

Prof Edward KY Chen OBS CBEJP

Jun Tang

2993431 1.6698 1.6698

3330119 5.0569 5.0569

3330000 5.0569 4.61

2993431

3330719

3330000

3330719

412394

3330719

3330000

lJune2004 June2005 June2005 May2014

September2007 September 2008 September 2008 September 201

11 December2009 December2010 December2010 December2019

Adjusted for the effect of the Companys rights issue completed in December2009 for the prices prior to the trading of the Companys shares

on an ex-rights basis on 29 October 2009

ii The number of outstanding options vested and exercisable at 30 June 2012 was 95J 588873
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Share Market Market

Share Share Share option price per price per

options options options exercise share at share
during

held at exercised held at price per the date the period

January during the 30 June option of grantx of exercise

2011 period 201 HK$1 HK$1 1HK$ Grant date Fully vested by Exercisable from Exercisable urtil

Executive Directors

Manuel Pangiliran 31831556 31831556 5.9569 5.0569 September 2007 September 20t2 September 2008 September 2017

Edwarc Totorici 1483256 1483256 5.0569 50569 September 2007 September 20t2 September 2008 September 2017

RobeV Nicholson 10000000 0000000 1.6698 1.6698 June 2004 December 2008 June 2005 May 2014

t6337388 16337388 5.0569 5.0569 5September2007 September2012 September2008 September2017

Non.Executive Directors

Ambassador Albe del Posariox 3330719 3330719 5.0569 5.0569 6.82 713
September

2007 September 2008 September 2008 September 2017

Benny Santoso 2993431 2993431 1.6698 1.6698 June 2004 Jure 2005 June 2005 May2014

3330719 3330719 5.0569 5.0569 September
2007

September
2008 September 2008 September 2017

Napoleun Nazareoo 3330000 3330000 5.0569 4.61 11 December 2009 December 2010 December 2010 December 2019

Independent NonExecutive Directors

Graham Pickles 3330719 3330719 5.0569 5.0569 September 2007 September 2008 September 2008 September
2017

Prof Edward KY Cheo GBS CBEJP 1412394 1412394 1.6698 1.6698 June 2004 June 2005 June2005 May 2014

3330719 3330719 5.0569 5.0569 September 2007 September 2008 September 2008 September 2017

Sir David 00.5 Tang KBEv 2330719 2330719 5.0569 5.0569 676 6.96 September 2007 September 2008 September 2006 September 2017

JunTaog 3330000 3330000 5.0569 4.61 11 December2009 December2011 December2011 December2019

Senior Executives 14241158 500000 13741158 1.6698 1.6698 7.07 June 2004 December 2008 June 2005 May 2014

2743113 2743113 3.1072 3.0834 7June 2000 December2010 June2007 June 2016

44500938 1500000 44000938 5.0569 5.0569 6.65 7.03 September 2007 September 2012 September 2008 September 2017

5400000 5400000 5.31 5.31 l8June 2010 June2015 June 2012 June2020

Total 163256829 6661438 15659539t

Adjusted for the effect of the Companys rights issue completed in December2009 for the prices prior to the trading of the Companys shares

on an ex-rights basis on 29 October 2009

ii Ambassador Albert del Rosario resigned from the Board of Directors of the Company with effect from 25 March 2011

iii Sir David Tang retired from the Board of Directors of the Company with effect from June 2011

iv The number of outstanding share options vested and exercisable at 30 June 2011 was 103124122

Further information regarding the Companys share option scheme has been set out on pages 155 to 159 of the

Companys 2011 Annual Report
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Particulars of MPICs Share Option Scheme

Market price Market
price

Sharepetbns Sberecperus Shareoptions Shaieoption pershare penslare

held at exercised held at exercise price at the date dofrthepenod

January during the 3OJune peroption of
giant

of exercise

2012 period 2012 IPesol IPesol lPesol Grant date Fully vested by Exercisable from Exercisable until

Executive Director

RobeC Nicholson i0000000 10000000 273 265 2Joly 2010 July2013 January2011 July2015

Senior Executives 26075000 114750001 24600000 2.12 2.10 3.544.42 December 2008 January 2010 January 2009 January 2013

29000000 117500001 27250000 2.73 2.65 4.17 4.34 10 March 2009 March 2010 March 2009 March 2013

82740000 111400001 81660000 273 2.65 4134.34 2July2OlO July2013 January2011 July2015

10000000 10000000 3.50 3.47 21 December2010 August 2013 August2011 August 2015

1000000 1000000 3.53 353 March 2011 March 2014 March 2012 March 2016

3000000 12500001 2750000 3.66 3.66 4.22 14 April 2011 April 2013 April 2012 April 2016

Total 161815000 146150001 157200000

The number of outstanding share options vested and exercisable at 30 June 2012 was 125 740000

Market

Share Market price per

Share Share Share Share option price per
share

options options options options
exercise share during the

held at exercised granted held at price per at the date period of

January during the during the 30 June option of grant exercise

2011 period period 2011 IPesol IPesol IPesol Grant date Fully vested by Exercisable from Exercisable until

Executive Director

Robet Nicholson 10000000 10000000 273 2.65 2July2OlO July2013 January2011 July 2015

Senior Executives 26075000 26075000 2.12 2.10 December 2008 January 2010 January 2009 January 2013

29500000 15000001 29000000 2.73 2.65 3.60 10 March 2009 March 2010 March 2009 March 2013

84300000 84300000 2.73 2.65 July2010 July2013 January 2011 July2015

10000000 10000000 3.50 3.47 21 December2010 August2013 August2011 August2015

1000000 1000000 3.53 3.53 March 2011 March 2014 March 2012 March 2016

3000000 3000000 3.66 3.66 l4April 2011 April 2013 April 2012 April 2016

Total 159875000 15000001 4000000 133753

The number of outstanding share options vested and exercisable at 30 June 2011 was 86825000

Further information regarding MPICs share option scheme has been set out on pages 159 to 161 of the Companys

2011 Annual Report
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19 Related Party Transactions

Significant related party transactions entered into by the Group during the period are disclosed as follows

Asia Link B.V ALBV wholly-owned subsidiary company of the Company has technical assistance agreement with

Smart Communications Inc Smart wholly-owned subsidiary company of PLDT for ALBV to provide Smart with

technical support services and assistance in the operations and maintenance of cellular mobile telecommunications

services for period of four years from 23 February 2008 subject to renewal upon mutual agreement between the

parties The agreement expired on 23 February 2012 and was renewed for period of four years to 23 February 2016

The agreement provides for payments of technical service fees equivalent to 0.5% 2011 of the consolidated net

revenue of Smart with effect from 24 February 2012

The fees under the above arrangement amounted to Pesos 188 million US$4.4 million for the period ended 30 June

2012 2011 Pesos 297 million or US$6.8 million At 30 June 2012 the outstanding technical service fee payable

amounted to Pesos 290 million US$6.9 million 31 December 2011 Pesos 234 million or US$5.4 million

At 30 June 2012 Mr Robert Nicholson Director of the Company owned US$400000 31 December 2011

US$400000 of bonds due 2017 issued by FPMH Finance Limited US$200000 31 December 2011 US$200000 of

bonds due 2020 issued by FPT Finance Limited and US$600000 31 December 2011 Nil of bonds due 2019 issued

by FPC Finance Limited all of which are wholly-owned subsidiary companies of the Company For the period ended

30 June 2012 Mr Nicholson received interest income of US$21125 2011 US$21207 on these bonds

At 30 June 2012 Mr Edward Tortorici Director of the Company owned US$600000 31 December 2011 Nil of

bonds due 2019 issued by FPC Finance Limited wholly-owned subsidiary company of the Company

In the ordinary course of business Indofood has engaged in trade transactions with certain of its associated

companies joint ventures and affiliated companies under certain framework agreements which are related to the

Salim Family either through its control or joint control Mr Anthoni Salim is the Chairman and substantial shareholder

of the Company and is the President Director and Chief Executive Officer of Indofood

All significant transactions with related parties whether or not conducted under normal terms and conditions similar

to those with non-related parties are disclosed as follows

Nalture of Transactions

For the six months ended 30 June 2012 2011

US$ millions

Income Statement Items

Sales of finished goods

to associated companies and joint ventures 34.8 32.2

to affiliated companies 42.3 35.8

Purchases of raw materials

from associated companies and joint ventures 46.7 51 .7

from affiliated companies 17.7 15.4

Management and technical services fee income and royalty income

from associated companies and joint ventures 1.2 1.1

from affiliated companies 6.8 5.5

Insurance expenses

to affiliated companies 2.3 .9

Rental expenses

to affiliated companies 0.6 0.6

Transportation and pump services expenses

to affiliated companies 0.3 0.3

Approximately 3% 2011 3% of Indofoods sales and 3% 2011 4% of its purchases were transacted with these

related parties
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Nature of Balances

At At

30 June 31 December

US$millions 2012 2011

Statement of Financial Position Items

Accounts receivable trade

from associated companies and joint ventures 6.1 4.7

from affiliated companies 15.9 23.4

Accounts receivable non-trade

from associated companies and joint ventures 1.1 3.2

from affiliated companies 15.3 13.1

Accounts payable trade

to associated companies and joint ventures 13.0 9.8

to affiliated companies 4.7 2.9

Accounts payable non-trade

to affiliated companies 30.0 32.9

For the period ended 30 June 2012 MPICs subsidiary company Maynilad entered into certain construction contracts

with DMCI Holdings Inc DMCI 44.6% shareholder of DMCI-MPIC Water Company Inc DMWC Maynilads

parent company for the latters construction of water infrastructure for Maynilad On 23 March 2009 Maynilad

formally entered into framework agreement with D.M Consunji Inc Consunji subsidiary company of DMCI in

relation to the provision of engineering procurement and construction services by Consunji to Maynilad for the period

from 23 March 2009 to 31 December 2011 and ii lease agreement with DMCI Project Developers Inc DMCIPD
subsidiary company of DMCI for the renting of certain premises in the Makati City by DMCIPD to Maynilad for the

period from February 2009 to 31 January 2012 On 20 January 2012 Maynilad renewed the framework agreement

with Consunji for the period from 20 January 2012 to 31 December 2014 on substantially the same terms as the

previous framework agreement and ii the lease agreement with DMCIPD for the period from February 2012 to 31

January 2015

All significant transactions with DMCI group whether or not conducted under normal terms and conditions similar to

those with non-related parties are disclosed as follows

Nature of Transactions

For the six months ended 30 June 2012 2011

US$ millions

Capital Expenditure Items

Construction services for water infrastructure 21.3 20.4

Income Statement Items

Rental expenses 0.1 0.1

Nature of Balances

At At

30 June 31 December

US$ millions 2012 2011

Statement of Financial Position Items

Accounts payabletrade 11.1 17.4

In January 2009 DMWC extended non-interest-bearing cash advances to DMCI amounting to US$5.6 million At

30 June 2012 the outstanding receivables amounted to US$5.4 million 31 December 2011 US$5.4 million
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For the period ended 30 June 2012 MPICs subsidiary company MNTC collected toll fees through TMC an

associated company of MPIC

All significant transactions with TMC whether or not conducted under normal terms and conditions similar to those

with non-related parties are disclosed as follows

Nalure of Transactions

For the six months ended 30 June 2012 2011

US$ millions

Income Statement Items

Operators fee 16.7 5.8

Management income 0.5 0.5

Guarantee income 0.3 0.2

kterest income 0.1 0.1

Nature of Balances

At At

30 June 31 December

US$ millions 2012 2011

Statement of Financial Position Items

Accounts receivable trade 3.3 3.7

Accounts payable trade 6.0 6.7

For the period ended 30 June 2012 MPIC and its subsidiary companies were charged for electricity expenses by

Meralco an associated company of Groups joint venture

All significant transactions with Meralco whether or not conducted under normal terms and conditions similar to those

with non-related parties are disclosed as follows

Nature of Transactions

For the six months ended 30 June 2012 201

US$ millions

Income Statement Items

Electricity expenses 10.3 6.6

Nature of Balances

At At

30 June 31 December

US$ millions 2012 2011

Statement of Financial Position Items

Accounts payable trade 2.1 2.8
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For the period ended 30 June 2012 MPIC received dividend income on preferred shares from Beacon Electric

joint venture of the Group In March 2010 MPIC subscribed Pesos 8.0 billion US$190.2 million for Beacon Electrics

preferred shares and extended non-interest-bearing cash advances to Beacon Electric of Pesos 756 million US$17.9

million In June 2012 MPIC acquired approximately Pesos 3.6 billion US$84.6 million of Beacon Electrics preferred

shares

All significant transactions with Beacon Electric whether or not conducted under normal terms and conditions similar

to those with non-related parties are disclosed as follows

Nature of Transactions

For the six months ended 30 June 2012 2011

US$ millions

Income Statement Items

Preferred share dividend income 6.6 6.5

Nature of Balances

At At

30 June 31 December

US$ millions 2012 201

Statement of Financial Position Items

Associated companies and joint ventures

Preferred shares at cost 274.8 182.7

Amounts due from associated companies and joint ventures 17.9 17.3

For the period ended 30 June 2012 MPIC and its subsidiary companies have the following transactions with PLDT an

associated company of the Group

All significant transactions with PLDT whether or not conducted under normal terms and conditions similar to those

with non-related parties are disclosed as follows

Nature of Transactions

For the six months ended 30 June 2012 201

US$ millions

Income Statement Items

Voice and data service expenses 0.6 0.3

Income from advertising 0.4 0.4

Income from utility facilities 0.1 0.1

Rental expenses 0.1 0.1

Nature of Balances

At At

30 June 31 December

US$ millions 2012 2011

Statement of Financial Position Items

Accounts payable trade 1.7 1.2

20 Approval of the Condensed Interim Consolidated Financial Statements

The condensed interim consolidated financial statements of the Company were approved and authorized for issue by

the Board of Directors on 29 August 2012
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ERN5T YOUNG
To the Board of Directors of First Pacific Company Limited

Incorporated in Bermuda with limited liability

Introduction

We have reviewed the condensed interim consolidated financial statements set out on pages 37 to 57 which comprise the

condensed consolidated statement of financial position of First Pacific Company Limited as at 30 June 2012 and the related

condensed consolidated statements of income comprehensive income changes in equity and cash flows for the six-month

period then ended and explanatory notes The Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong

Limited require the preparation of report on condensed interim consolidated financial information to be in compliance with

the relevant provisions thereof and Hong Kong Accounting Standard 34 Interim Financial Reporting HKAS 34 issued by the

Hong Kong Institute of Certified Public Accountants

The Directors are responsible for the preparation and presentation of these condensed interim consolidated financial

statements in accordance with HKAS 34 Our responsibility is to express conclusion on these condensed interim

consolidated financial statements based on our review Our report is made solely to you as body in accordance with our

agreed terms of engagement and for no other purpose We do not assume responsibility towards or accept liability to any

other person for the contents of this report

Scope of Review

We conducted our review in accordance with Hong Kong Standard on Review Engagements 2410 Review of Interim

Financial Information Performed by the Independent Auditor of the Entity issued by the Hong Kong Institute of Certified

Public Accountants review of interim financial information consists of making inquiries primarily of persons responsible for

financial and accounting matters and applying analytical and other review procedures review is substantially less in scope

than an audit conducted in accordance with Hong Kong Standards on Auditing and consequently does not enable us to obtain

assurance that we would become aware of all significant matters that might be identified in an audit Accordingly we do not

express an audit opinion

Conclusion

Based on our review nothing has come to our attention that causes us to believe that the condensed interim consolidated

financial statements are not prepared in all material respects in accordance with HKAS 34

ERNST YOUNG

Certified Public Accountants

22nd Floor CITIC Tower

Tim Mei Avenue Central Hong Kong

29 August 2012
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Review Statement of the Audit Committee

In accordance with the requirements of paragraph 39 of Appendix 16 of the Listing Rules issued by SEHK the Audit

Committee has reviewed the Interim Report for the six months ended 30 June 2012 including the accounting policies and

practices adopted by the Group The Audit Committee also has discussed auditing internal control and financial reporting

matters with the Companys management and its external auditors The Companys external auditors were engaged by the

Audit Committee to perform review of the unaudited Condensed Interim Consolidated Financial Statements for the six

months ended 30 June 2012 The Review Report of the Independent Auditors is set out on page 58
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Corporate Governance Practices

First Pacific is committed to building and maintaining high standards of corporate governance During the six months ended

30 June 2012 the Company has carried out review of its corporate governance practices involving one of its independent

non-executive directors INED to ensure compliance with the Listing Rule amendments The Company has also established

new Corporate Governance Committee comprising of majority of INEDs and chaired by an INED The Corporate Governance

Committee will have the responsibility for supervision of the Companys corporate governance functions

The Company has revised its own Code on Corporate Governance Practices the First Pacific Code which incorporates

the principles and requirements set out in the Code on Corporate Governance Practices formerly set out in Appendix 14 to

the Main Board Listing Rules and the Corporate Governance Code the new edition of the Code on Corporate Governance

Practices which is applicable to financial reports covering period after April 2012

Throughout the six months ended 30 June 2012 First Pacific has applied these principles and complied with all Code

Provisions and where appropriate adopted the Recommended Best Practices with the following exceptions

The announcement and publication of quarterly financial results within 45 days after the end of the relevant quarter

The disclosure of details of remuneration payable to members of senior management on an individual and named basis

in the annual reports and accounts

The Company does not issue quarterly financial results as most of our major operating units based in the Philippines

Indonesia and Singapore already issue quarterly reports As such we believe that the relevant information is already available

in the public domain The disclosure of details of remuneration payable to members of senior management on an individual

and named basis would not provide in our view any pertinent information to the readers in assessing the performance of the

Company

Currently the First Pacific Board is comprised of 11 members of whom are INEDs In this respect First Pacific is in

compliance with the revised Listing Rule requirement of appointing INEDs representing at least one-third of the Board

The Directors understand the need to continue to develop and refresh their knowledge and skills for making contributions

to the Company During the first six months ended 30 June 2012 certain Directors attended external seminars on topics

relevant to their duties as Directors The Company will also provide training during the year to update the Directors on current

corporate governance practices and effective risk management and internal controls

The Companys corporate governance information is set out in the Corporate Governance section of the Companys website

Continuing Connected Transactions

During the period the INEDs agreed with the Directors in relation to the following continuing connected transactions and

approved the disclosure of those transactions in the form of published announcement

20 January 2012 announcement entering into of framework agreement between Maynilad Water Services Inc and

D.M Consunji Inc and renewal contract between Maynilad Water Services Inc and DMCI Project Developers

Inc

Risk Management and Internal Control

The Board is responsible for maintaining an adequate system of internal controls in the Group and reviewing its effectiveness

through the Audit Committee

In addition during the period ended 30 June 2012 the Audit Committee reviewed and advised that

The internal controls and accounting systems of the Group function effectively and are designed to provide reasonable

assurance that material assets are protected business risks attributable to the Group are identified and monitored

material transactions are executed in accordance with managements authorization and the financial statements are

reliable for publication and compliant with all relevant laws and regulations

There are processes in place for identifying evaluating and managing the material business risks faced by the Group

Such processes are incorporated in all the Groups businesses

The Board has commissioned third party report on the Companys risk management practices which will assist the

Company in effectively conducting its risk management and internal control measures



Interim Report 2012 61

Interests of Directors and Substantial Shareholders

Interests of Directors in the Company and its Associated Corporations

As at 30 June 2012 the interests and short positions of the Directors and chief executive of the Company in the shares of the

Company underlying shares and debentures of the Company or any of its associated corporation within the meaning of Part

XV of the Securities and Futures Ordinance Chapter 571 of the Laws of Hong Kong SF0 which were recorded in the

register required to be kept under section 352 of Part XV of the SF0 or were notified to the Company and SEHK pursuant

to the Model Code for Securities Transactions by Directors of Listed Issuers as adopted by the Company Model Code were

as follows

Long Positions in Shares in the Company

Approximate

percentage of Ordinary

issued share share

Name Ordinary shares capital options

Anthoni Salim 17069471540i 44.56

Manuel Pangilinan 47771616 1.25 25465245

Edward Tortorici 29295927P 0.76 3836652

Robert Nicholson 1291 0.00 9337388

Benny Santoso 6324150

Graham Pickles 3330719

Prof Edward K.Y Chen GBS CBE jp 3743113

Napoleon Nazareno 3330000

Dr Christine K.W Loh Chevalierde lOrdre Nationaldu Merite 3330000

Jun Tang 3330000

Corporate interest Personal interest

Anthoni Sal/rn indirectly owns 100% of First Pacific Investments VI Limited and Mega Ring Investments Limited which in turn are

interested in 632226599 ordinary shares and 284491191 ordinary shares respectively in the Company Anthoni Salims indirect interests

in First Pacific Investments VI Limited and Mega Ring Investments Limited are held through Salami International Limited company of

which Anthoni Salim directly holds 100% of the issued share capital Anthoni Salim also owns 56.8% of First Pacific Investments Limited

which in turn is interested in 790229364 ordinary shares in the Company Of this 10.0% is held by Anthoni Salim directly and 46.8% by

Salami International Limited The remaining 43.2% interest in First Pacific Investments Limited is owned as to 30.0% by Sutanto Djuhar

former Non-executive Director of the Company 10.0% by Tedy Djuhar Non-executive Director of the Company and 3.2% by company

controlled by the late Mr Ibrahim Risjad who was Non-executive Director of the Company Note Pursuant to the provisions of the

BVI Business Companies Act 2004 Mega Ring Investments Limited merged into Salerni International Limited on 10 August 2012 Upon

the merger Salerni International Limited became the owner of all property of Mega Ring Investments Limited including the shares in the

Company and Mega Ring Investments Limited ceased to exist

Long Positions in Shares in Associated Corporations

Manuel Pangilinan owned 21342404 common shares0.09% in MPIC 224033 common shares

0.1 0% in PLDT as beneficial owner and 5417 common shares less than 0.01 in PLDT as nominee

4505000 common shares 0.09% in Philex 891250 common shares1t1 0.05% in Philex Petroleum

Corporation PPC as well as 25000 common shares1 less than 0.01 in Meralco

Edward Tortorici owned 69596 common shares and 10660000 common shares1 collectively 0.04% in

MPIC 104874 common shares1t1 0.05% in PLDT 1290100 common shares 0.03% as well as 2010000

share options in Philex 37512 common share1 less than 0.01 in PPC as well as US$600000 of bonds

due 2019 issued by FPC Finance Limited which is wholly-owned subsidiary of the Company

Robert Nicholson owned 1250 common sharesle less than 0.01 and 3750000 share options in Philex

156 common shares less than 0.01 in PPC 10000000 share options in MPIC as well as US$400000 of

bonds due 2Ol7 issued by FPMH Finance Limited US$200000 of bonds due 2020 issued by FPT Finance

Limited and US$600000 of bonds due 2019 issued by FPC Finance Limited all of which are wholly-owned

subsidiaries of the Company

Tedy Djuhar owned 15520335 ordinary shares 0.18% in Indofood
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Anthoni Salim owned 1329770 ordinary shares 0.02% in Indofood and an indirect interest of

4396103450 Indofood shares 50.07% through the Companys group companies and direct interest of

2007788 shares 0.14% in IndoAgri through his controlled corporations other than the Company and an

indirect interest of 998200000 lndoAgri shares 69.47% through the Companys group companies and

direct interest of 20483364 shares 0.13% in SIMP through his controlled corporations other than the

Company and an indirect interest of 12448625000 SIMP shares 78.71 through the Companys group

companies

Napoleon Nazareno owned 6648 common shares less than 0.01 in MPIC 19927 common shares1

less than 0.01 in PLDT as well as 110000 common shares 0.01 in Meralco

Personal interest Corporate interest

Approximate percentage of the issued capital of the respective class of shares in the respective associated corporations as at 30 June 2012

Save for those disclosed above as at 30 June 2012 none of the Directors and chief executive of the Company had any

interests or short positions in respect of shares underlying shares or debentures of the Company or any of its associated

corporations within the meaning of Part XV of the SF0 as recorded in the register required to be kept under Section 352 of

the SF0 or as otherwise notified to the Company pursuant to the Model Code

Interests of Substantial Shareholders in the Company
The interests and short positions of substantial shareholders in the shares and underlying shares of the Company as at 30

June 2012 as recorded in the register required to be kept under Section 336 of the SF0 are set out below

Salerni International Limitede Salerni which was incorporated in the British Virgin Islands was interested in

1706947154 ordinary shares of the Company long position at 30 June 2012 representing approximately 44.56%

of the Companys issued share capital at that date by way of its 46.80% interest in First Pacific Investments Limited

FPIL-Liberia its 100% interest in First Pacific Investments B.V.I Limited FPIL-BVI and 100% interest in Mega Ring

Investments Limited Mega Ring Anthoni Salim Chairman of the Company beneficially owns the entire issued share

capital of Salerni and accordingly is taken to be interested in the shares owned by Salerni

FPIL-Liberia which was incorporated in the Republic of Liberia beneficially owned 790229364 ordinary shares at

30 June 2012 representing approximately 20.63% of the Companys issued share capital at that date FPIL-Liberia is

owned by Anthoni Salim Chairman of the Company and Tedy Djuhar Non-executive Director of the Company the

late Ibrahim Risjad who was Non-executive Director of the Company and Sutanto Djuhar former Non-executive

Director of the Company in the proportion specified in note of the table on page 61 Anthoni Salim Chairman of the

Company is taken to be interested in the shares owned by FPIL-Liberia

FPIL-BVI which was incorporated in the British Virgin Islands beneficially owned 632226599 ordinary shares at 30

June 2012 representing approximately 16.50% of the Companys issued share capital at that date Anthoni Salim

Chairman of the Company beneficially owns the entire issued share capital of FPIL-BVI and accordingly is taken to be

interested in the shares owned by FPIL-BVI

Id Mega Ring which was incorporated in the British Virgin Islands beneficially owned 284491191 ordinary shares at

30 June 2012 representing approximately 7.43% of the Companys issued share capital at that date Anthoni Salim

Chairman of the Company beneficially owns the entire issued share capital of Mega Ring and accordingly is taken to

be interested in the shares owned by Mega Ring

le Lazard Asset Management LLC Lazard United States incorporated company notified the Company that it held

272042799 ordinary shares of the Company as at October 2011 representing approximately 7.06% of the

Companys issued share capital at that time At 30 June 2012 the Company has not received any other notification

from Lazard of any change to such holding

Other than as disclosed above the Company had not been notified of any person other than Directors or chief executive of

the Company at 30 June 2012 who had an interest or short position in the shares or underlying shares of the Company to be

recorded in the register required to be kept under Section 336 of Part XV of the SF0

Pursuant to the provisions of the BVI Business Companies Act 2004 Mega Ring merged into Salami on 10 August 2012 Upon the merger Salerni

became the owner of all property of Mega Ring including the shares in the Company and Mega Ring ceased to exist
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Purchase Sale or Redemption of Listed Securities

On June 2010 the Company announced that its Directors have approved program to repurchase up to US$130 million

in value of the Companys shares from the open market by way of on market repurchases over 24-month period On

20 March 2012 the Companys Directors approved new share repurchase program to spend subject to the state of the

financial markets economic conditions affecting group companies and potential merger and acquisition opportunities up

to 10% of its annual recurring profit on share repurchases The new program replaced the previous two-year program that

ended in early June 2012 Under this program the Company intends to allocate approximately US$42.3 million representing

approximately 10% of the Companys recurring profit in respect of the financial year ended 31 December 2011 to repurchase

shares in the Company by way of on-market repurchases up to 31 May 2013

During the period ended 30 June 2012 the Company repurchased 37020000 2011 40894000 ordinary shares on the

SEHK at an aggregate consideration of HK$309.9 million US$40.1 million 2011 HK$278.5 million US$35.9 millionThese

shares have been subsequently cancelled Details of the repurchases are summarized as follows

Purchase price

Number of paid per share Aggregate

ordinary shares Highest Lowest consideration paid

Month of repurchases repurchased HK$ HK$ HK$ millions US$ millions

January2012 3424000 9.08 7.74 29.6 3.8

February 2012 10336000 9.10 8.41 88.8 11.5

March 2012 3688000 9.00 8.55 32.1 4.2

April 2012 4216000 9.15 8.50 37.4 4.8

May2012 12544000 8.68 7.51 100.3 13.0

June 2012 2812000 8.07 7.48 21.7 2.8

Total 37020000 309.9 40.1

The repurchases were effected by the Directors with view to benefiting the shareholders as whole by enhancing the

Companys net assets and earnings per share

Except as disclosed above neither the Company nor any of its subsidiary companies has made any purchase sale or

redemption of any of the Companys listed securities during the period
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Information for Investors

To Consolidate Shareholdings
Write to our principal share registrar and

transfer office in Bermuda at

Butterfield Fulcrum Group Bermuda Limited

Rosebank Centre

11 Bermudiana Road

Pembroke HMO8 Bermuda

Or the Hong Kong branch registrar at

Computershare Hong Kong Investor Services Limited

Registrar Office

17M Floor Hopewell Centre

183 Queens Road East

Wanchai Hong Kong SAR

Telephone 852 2862 8555

Fax 852 2865 0990/852 2529 6087

Email hkinfo@computershare.com.hk

Transfer Office

Shops 1712-1716 17th Floor Hopewell Centre

183 Queens Road East

Wanchai Hong Kong SAR

Chinese Version of this Report or

Additional Information

Available at
www.firstpacific.com

Or contact

Sara Cheung

Vice President

Group Corporate Communications

First Pacific Company Limited

24th Floor Two Exchange Square

Connaught Place

Central Hong Kong SAR

Telephone 85228424317

Fax 852 2845 9243

Email info@firstpacific.com

Auditors

Ernst Young

22nd Floor CITIC Tower

Tim Mei Avenue

Central Hong Kong SAR

Solicitors

Reed Smith Richards Butler

20th Floor Alexandra House

16-20 Chater Road

Central Hong Kong SAR

GW Associates in association with

Gibson Dunn Crutcher LLP

Suite 3302 33rd Floor Gloucester Tower

The Landmark

15 Queens Road Central

Hong Kong SAR

Principal Bankers

Credit Agricole Corporate and Investment Bank

Hongkong Shanghai Banking Corporation

Malayan Banking Berhad

Mizuho Corporate Bank Ltd

Standard Chartered Bank

Sumitomo Mitsui Banking Corporation

Bank of Philippine Islands

Metropolitan Bank Trust Company

Financial Diary

Preliminary announcement of

2012 interim results 29 August 2012

Last day to register for

interim dividend 12 September 2012

Payment of interim dividend 24 September 2012

Interim report posted

to shareholders 25 September 2012

Financial year-end 31 December 2012

Preliminary announcement

of 2012 results 19 March 2013

Subject to confirmation

Head Office

24th Floor Two Exchange Square

Connaught Place

Central Hong Kong SAR

Telephone 852 2842 4388

Fax 852 2845 9243

Email info@firstpacific.com

Registered Office

Canons Court

22 Victoria Street

Hamilton HM12 Bermuda

Telephone 1441 2952244

Fax 1441 2958666

Web Site

www.firstpacific.com

Share Information

First Pacific shares are listed on The Stock Exchange of

Hong Kong Limited and are traded over the counter in the

United States in the form of American Depositary Receipts

Listing date 12 September 1988

Par value U.S.1 cent per share

Lot size 2000 shares

Number of ordinary shares issued 3829452788

after deduction of 1000000 repurchased ordinary shares cancelled

subsequent to 30 June 2012

Stock Codes

SEHK 00142

Bloomberg 142 HK

Thomson Reuters 0142.HK

American Depositary Receipts ADRs Information

Level

ADRs Code FPAFY

CUSIP reference number 335889200

ADRs to ordinary shares ratio 15

ADRs depositary bank Deutsche Bank Trust Company

Americas With effect from

20 March 2012



Summary of Principal Investments

As at 30 June 2012

Philippine Long Distance Telephone Company
PLDT PSE TEL NYSE PHI is the leading telecommunications service provider and has the largest market capitalization in

the Philippines Its shares are listed on the Philippine Stock Exchange and its Amercian Depositary Receipts are listed on the

New York Stock Exchange Through its three principal business groups PLDT offers wide range of telecommunications

services Wireless principally through subsidiary companies Smart Communications Inc and Digital Telecommunications

Philippines Inc Digitel fixed Line principally through PLDT and business process outsourcing through SPi Global

Holdings Inc. PLDT has developed the Philippines most extensive fiber optic backbone and cellular and fixed line networks

Sector

Place of incorporation/business area

Outstanding number of shares

Particulars of outstanding shares held

Economic interest

Telecommunications

The Philippines

216.1 million

Common shares of Pesos par value

25.6%

Further information on PLDT can be found at www.pldt.com

Metro Pacific Investments Corporation
MPIC PSE MM ADR code MPCIY is Philippine-listed investment management and holding company focused on

infrastructure development

Sector

Place of incorporation/business area

Issued number of shares

Particulars of issued shares held

Economic interest

Infrastructure Utilities and Hospitals

The Philippines

24.6 billion

Common shares of Peso par value

59.0%

Further information on MPIC can be found at www.mpic.com.ph

PT lndofood Sukses Makmur Tbk
Indofood IDX INDF is leading Total Food Solutions company with operations in all stages of food manufacturing from

the production of raw materials and their processing through to consumer products and distribution to wholesalers/retailers

It is based and listed in Jakarta its Consumer Branded Products subsidiary PT Indofood CBP Sukses Makmur Tbk ICBP
and agribusiness subsidiaries PT Salim Ivomas Pramata Tbk SIMP and PT PP London Sumatra Indonesia Tbk Lonsum
are also listed in Jakarta Another agribusiness subsidiary Indofood Agri Resources Ltd IndoAgri is listed in Singapore

Through its four complementary strategic business groups Indofood manufactures and distributes wide range of food

products Consumer Branded Products noodles dairy food seasonings snack foods and nutrition and special foods
Bogasari flour and pasta Agribusiness oil palm rubber sugar cane cocoa and tea plantations cooking oils margarine and

shortening and Distribution

Indofood is one of the worlds largest instant noodle manufacturers by volume one of the largest plantation companies by

area and the largest flour miller in Indonesia Indofood also has an extensive distribution network

Sector

Place of incorporation/business area

Issued number of shares

Particulars of issued shares held

Economic interest

Consumer Food Products

Indonesia

8.8 billion

Shares of Rupiah 100 par value

50.1%

Further information on Indofood can be found at www.indofood.com

Philex Mining Corporation
Philex PSE PX is Philippine-listed company engaged in exploration and mining of mineral resources and via listed

subsidiary Philex Petroleum Corporation in oil and gas exploration

Sector

Place of incorporation/business area

Issued number of shares

Particulars of issued shares held

Economic interest

Natural Resources

The Philippines

4.9 billion

Common shares of Peso par value

31.3%

Two Rivers Pacific Holdings Corporation Philippine affiliate of First Pacific holds an additional 15.0% interest in Philex

Further information on Philex can be found at www.philexmining.com.ph




