
Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited 
take no responsibility for the contents of this announcement, make no representation as to its 
accuracy or completeness and expressly disclaim any liability whatsoever for any loss 
howsoever arising from or in reliance upon the whole or any part of the contents of this 
announcement. 

 

 
 
 

OVERSEAS REGULATORY ANNOUNCEMENT 
 
 
Please refer to the attached disclosures filed by Metro Pacific Investments Corporation 
(“MPIC”) with the Philippine Stock Exchange (“PSE”), relating to (i) Receipt of Updated 
Notice of Intent to undertake a Tender Offer, (ii) Approval by the MPIC Board of 
Directors of filing an application for Voluntary Delisting of its Common Shares from the 
PSE, (iii) Notice of a Special Stockholders’ Meeting, and (iv) Request for Voluntary 
Trading Suspension. 
 
 
Dated this the 4th day of July, 2023 
 
 
As at the date of this announcement, the Board of Directors of First Pacific Company Limited 
comprises the following directors:  
 
Executive Directors: 
Manuel V. Pangilinan, Managing Director and Chief Executive Officer  
Christopher H. Young 

 
Non-executive Directors: 
Anthoni Salim, Chairman 
Benny S. Santoso 
Axton Salim 

 
Independent Non-executive Directors: 
Prof. Edward K.Y. Chen, GBS, CBE, JP 
Margaret Leung Ko May Yee, SBS, JP 
Philip Fan Yan Hok 
Madeleine Lee Suh Shin 
Blair Chilton Pickerell 
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SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE

AND SRC RULE 17.2(c) THEREUNDER

1. Date of Report (Date of earliest event reported)

Jul 3, 2023

2. SEC Identification Number

CS200604494

3. BIR Tax Identification No.

244-520-457-000

4. Exact name of issuer as specified in its charter

Metro Pacific Investments Corporation

5. Province, country or other jurisdiction of incorporation

Metro Manila, Philippines

6. Industry Classification Code(SEC Use Only)

7. Address of principal office

9th Floor, Tower 1, Rockwell Business Center, Ortigas Avenue, Pasig City
Postal Code
1604

8. Issuer's telephone number, including area code

(632) 8888-0888

9. Former name or former address, if changed since last report

N/A

10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA

Title of Each Class Number of Shares of Common Stock Outstanding and Amount of Debt Outstanding

Common Shares of Stock 28,695,934,752

11. Indicate the item numbers reported herein

9

The Exchange does not warrant and holds no responsibility for the veracity of the facts and representations contained in all corporate
disclosures, including financial reports. All data contained herein are prepared and submitted by the disclosing party to the Exchange,
and are disseminated solely for purposes of information. Any questions on the data contained herein should be addressed directly to
the Corporate Information Officer of the disclosing party.
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Metro Pacific Investments Corporation
MPI

PSE Disclosure Form 4-30 - Material Information/Transactions
References: SRC Rule 17 (SEC Form 17-C) and

Sections 4.1 and 4.4 of the Revised Disclosure Rules

Subject of the Disclosure

Receipt by the Company of the Updated Notice of Intent to undertake a Tender Offer (“Tender Offer Notice”) and Approval
by the Board of Directors of the Filing of an Application for Voluntary Delisting

Background/Description of the Disclosure

On July 3, 2023, Metro Pacific Investments Corporation (“MPIC”) received an updated Tender Offer Notice (“Updated
Notice”) from a consortium consisting of Metro Pacific Holdings, Inc. (“MPHI”), GT Capital Holdings, Inc. (“GTCHI”), Mit-
Pacific Infrastructure Holdings, Inc. (“MPIH”) and MIG Holdings Incorporated (“MIG”) (MPHI, GTCHI, MPIH and MIG shall
collectively be referred to as the “Bidders”) which states that they intend to make a tender offer (“Tender Offer”) for
common shares of MPIC with a view to taking MPIC private through a voluntary delisting process. The Tender Offer shall
cover all outstanding common shares of MPIC, other than the common shares owned by the Bidders and the qualifying
common shares of the directors of MPIC (the “Excluded Shares”, and the shares subject of the Tender Offer, the “Tender
Offer Shares”). The Updated Notice states that it supersedes the initial Tender Offer Notice that MPIC received from the
Bidders on April 26, 2023 (“Initial Notice”).

Under the Amended Voluntary Delisting Rules of the Philippine Stock Exchange (“PSE”), the voluntary delisting must be
approved by: (a) at least two-thirds (2/3) of the entire membership of the board of directors, including the majority, but not
less than two, of all of its independent directors; and (b) stockholders owning at least two-thirds (2/3) of the total outstand-
ing and listed common shares of the listed company and with the number of votes cast against the delisting proposal not
more than ten percent (10%) of the total outstanding and listed common shares of the listed company.

After receiving the Tender Offer Notice, a special meeting of the Board of Directors of MPIC was convened on the same
day (“MPIC Board”). The MPIC Board, including all four independent directors, unanimously approved a resolution
authorizing the filing of an application for voluntary delisting with the PSE, subject to compliance with the Amended
Voluntary Delisting Rules of the PSE. During the same meeting, the MPIC Board also unanimously approved to schedule
the holding of a Special Stockholders’ Meeting (“SSM”) on August 8, 2023 with record date of July 18, 2023. The only
agenda item to be submitted for the approval of the shareholders on the SSM is the approval of the voluntary delisting of
MPIC from the PSE. Assuming the shareholders approve the resolution to delist MPIC from the PSE during the SSM, the
Bidders will launch the Tender Offer immediately thereafter.

To comply with the voluntary delisting requirements of the PSE, the Tendered Shares together with the Excluded Shares
should constitute at least 95% of the total issued and outstanding common stock of MPIC, or such percentage as the
PSE may allow to effect the voluntary delisting of MPIC from the Main Board of the PSE. Under the voluntary delisting
rules of the PSE, delisting will be granted only if this requirement is satisfied. The Updated Notice from the Bidders states
that it is their intention to delist MPIC from the PSE and as such, the Bidders will not accept any Tendered Shares unless
the threshold for voluntary delisting is achieved or an exemptive relief is obtained from the PSE.

Based on the Tender Offer Notice, the Bidders will offer to acquire the Tender Offer Shares shall be at Php 5.20 per
common share (“Tender Offer Price”) on an all-cash basis, which represents a 37% premium over the one-year (based on
the date of Initial Notice) Volume Weighted Average Price (“VWAP”) of MPIC’s common shares and is at a premium of
Ten Centavos (Php 0.10) over the highest end of the range provided in the IFA Report (as defined below). The Bidders
stated in the Updated Notice that they believe that the Tender Offer and voluntary delisting of MPIC will allow existing
shareholders to sell their common shares and realize their investment, in cash, at a premium to the current trading price
of the common shares.

Other Relevant Information
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The Bidders also stated in the Updated Notice that assuming the Tender Offer is launched immediately after the SSM,
shareholders who participate in the tender offer and tender their Tender Offer Shares will continue to be entitled to interim
dividends that MPIC may declare after the announcement of its first half 2023 results.

To comply with the voluntary delisting requirements of the Philippine Stock Exchange (“PSE”), a fairness opinion and
valuation report was prepared by Unicapital, Inc. as the independent financial advisor (“IFA Report”) to support the tender
offer price. The Company received a copy of the IFA Report from the Bidders and is attached hereto for the information
and reference of the Company’s shareholders.

This serves as an update to the Company’s disclosure filed on April 27, 2023.

Please see attached SEC Form 17-C dated July 3, 2023.

Filed on behalf by:

Name RICARDO III PILARES

Designation
VP for Legal / Compliance Officer / Corporate Governance Officer / Corporate
Secretary

Firefox https://edge.pse.com.ph/downloadHtml.do?file_id=1336609
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METRO PACIFIC INVESTMENTS CORPORATION 
 
 
July 03, 2023 
   
 
PHILIPPINE STOCK EXCHANGE 
PSE TOWER 
28th Street corner 5th Avenue 
BGC, Taguig City 
 
SECURITIES & EXCHANGE COMMISSION 
7907 Makati Avenue, Salcedo Village 
Barangay Bel-Air 
Makati City, 1209 
 
Attention:  MR. JOSE VALERIANO B. ZUÑO 
  OIC – HEAD, Disclosure Department 
 

DIR. VICENTE GRACIANO P. FELIZMENIO, JR.   
Markets and Securities Regulation Department 

 
RE:                 SEC FORM 17-C 

METRO PACIFIC INVESTMENTS CORPORATION (“MPIC”)  
 

Metro Pacific Investments Corporation (“MPIC”) submits the attached SEC Form 17-C 
disclosing the receipt by the Company of the Updated Notice of Intent to undertake a 
Tender Offer (“Tender Offer Notice”) and Approval by the Board of Directors of the Filing 
of an Application for Voluntary Delisting. 
 
Thank you. 
 
Very truly yours, 
 
 
 

RICARDO M. PILARES III 
Vice President for Legal/Compliance Officer 
 
 
 
 
 
 
 
 
 
 
 

 



SECURITIES AND EXCHANGE COMMISSION 
 

 SEC FORM 17-C 
 

CURRENT REPORT UNDER SECTION 17 
OF THE SECURITIES REGULATION CODE  

AND SRC RULE 17.2(c) THEREUNDER 
 
 

1.  July 03, 2023 
 Date of Report (Date of earliest event reported)  
 
2. SEC Identification Number  CS200604494       
 
3.  BIR Tax Identification No.  244-520-457-000 
 
4.   METRO PACIFIC INVESTMENTS CORPORATION 
 Exact name of issuer as specified in its charter 
 
5.  METRO MANILA, PHILIPPINES   6.          (SEC Use Only) 
  

Province, country or other jurisdiction of 
incorporation 

  Industry Classification Code: 

  
7.  9th Floor, Tower 1, Rockwell Business Center, Ortigas Avenue, Pasig City   

........................ 
Address of principal office           Postal Code     1604 

 
8.  (632) 8888-0888 

Issuer's telephone number, including area code   
 
9.   NA 

Former name or former address, if changed since last report 
 
10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA 
 
 
Title of Each Class Number of Shares of Common Stock 

Outstanding and Amount of Debt Outstanding 
  
COMMON SHARES OF STOCK 28,695,934,752* 
  

*as reported by the stock transfer agent as of 03 July 2023. 
   

 
11.  Indicate the item numbers reported herein:  Item 9.  
 
 
 
 
 
 
 
 
 
 



Item 9. Other Items 
 
On July 3, 2023, Metro Pacific Investments Corporation (“MPIC”) received an updated 
Tender Offer Notice (“Updated Notice”) from a consortium consisting of Metro Pacific 
Holdings, Inc. (“MPHI”), GT Capital Holdings, Inc. (“GTCHI”), Mit-Pacific Infrastructure 
Holdings, Inc. (“MPIH”) and MIG Holdings Incorporated (“MIG”) (MPHI, GTCHI, MPIH and 
MIG shall collectively be referred to as the “Bidders”) which states that they intend to 
make a tender offer (“Tender Offer”) for common shares of MPIC with a view to taking 
MPIC private through a voluntary delisting process. The Tender Offer shall cover all 
outstanding common shares of MPIC, other than the common shares owned by the 
Bidders and the qualifying common shares of the directors of MPIC (the “Excluded 
Shares”, and the shares subject of the Tender Offer, the “Tender Offer Shares”). The 
Updated Notice states that it supersedes the initial Tender Offer Notice that MPIC 
received from the Bidders on April 26, 2023 (“Initial Notice”). 
 
Under the Amended Voluntary Delisting Rules of the Philippine Stock Exchange (“PSE”), 
the voluntary delisting must be approved by: (a) at least two-thirds (2/3) of the entire 
membership of the board of directors, including the majority, but not less than two, of 
all of its independent directors; and (b) stockholders owning at least two-thirds (2/3) 
of the total outstand-ing and listed common shares of the listed company and with the 
number of votes cast against the delisting proposal not more than ten percent (10%) of 
the total outstanding and listed common shares of the listed company. 
 
After receiving the Tender Offer Notice, a special meeting of the Board of Directors of 
MPIC was convened on the same day (“MPIC Board”). The MPIC Board, including all four 
independent directors, unanimously approved a resolution authorizing the filing of an 
application for voluntary delisting with the PSE, subject to compliance with the 
Amended Voluntary Delisting Rules of the PSE. During the same meeting, the MPIC 
Board also unanimously approved to schedule the holding of a Special Stockholders’ 
Meeting (“SSM”) on August 8, 2023 with record date of July 18, 2023. The only agenda 
item to be submitted for the approval of the shareholders on the SSM is the approval 
of the voluntary delisting of MPIC from the PSE. Assuming the shareholders approve the 
resolution to delist MPIC from the PSE during the SSM, the Bidders will launch the 
Tender Offer immediately thereafter.  
 
To comply with the voluntary delisting requirements of the PSE, the Tendered Shares 
together with the Excluded Shares should constitute at least 95% of the total issued 
and outstanding common stock of MPIC, or such percentage as the PSE may allow to 
effect the voluntary delisting of MPIC from the Main Board of the PSE. Under the 
voluntary delisting rules of the PSE, delisting will be granted only if this requirement is 
satisfied. The Updated Notice from the Bidders states that it is their intention to delist 
MPIC from the PSE and as such, the Bidders will not accept any Tendered Shares unless 
the threshold for voluntary delisting is achieved or an exemptive relief is obtained from 
the PSE. 
 
Based on the Tender Offer Notice, the Bidders will offer to acquire the Tender Offer 
Shares shall be at Php 5.20 per common share (“Tender Offer Price”) on an all-cash 
basis, which represents a 37% premium over the one-year (based on the date of Initial 
Notice) Volume Weighted Average Price (“VWAP”) of MPIC’s common shares and is at 
a premium of Ten Centavos (Php 0.10) over the highest end of the range provided in 
the IFA Report (as defined below). The Bidders stated in the Updated Notice that they 
believe that the Tender Offer and voluntary delisting of MPIC will allow existing 
shareholders to sell their common shares and realize their investment, in cash, at a 
premium to the current trading price of the common shares. 



 
The Bidders also stated in the Updated Notice that assuming the Tender Offer is 
launched immediately after the SSM, shareholders who participate in the tender offer 
and tender their Tender Offer Shares will continue to be entitled to interim dividends 
that MPIC may declare after the announcement of its first half 2023 results. 
 
To comply with the voluntary delisting requirements of the Philippine Stock Exchange 
(“PSE”), a fairness opinion and valuation report was prepared by Unicapital, Inc. as the 
independent financial advisor (“IFA Report”) to support the tender offer price. The 
Company received a copy of the IFA Report from the Bidders and is attached hereto for 
the information and reference of the Company’s shareholders. 
 
A copy of the Form 4-30 (Material Information/Transaction) will be filed to the 
Philippine Stock Exchange (PSE) is attached herewith as Annex “A”. 

 
 
 
 

SIGNATURES 
 
 
 Pursuant to the requirements of the Securities Regulation Code, the Issuer has 
duly caused this report to be signed on its behalf by the undersigned hereunto duly 
authorized. 
 
 
METRO PACIFIC INVESTMENTS CORPORATION          July 03, 2023 
                       MPIC or Issuer           Date 
 
 
 
............................................................. 
RICARDO M. PILARES III 
Vice President for Legal/Compliance Officer 
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SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-C

CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE

AND SRC RULE 17.2(c) THEREUNDER

1. Date of Report (Date of earliest event reported)
Jul 3, 2023

2. SEC Identification Number
CS200604494

3. BIR Tax Identification No.
244-520-457-000

4. Exact name of issuer as specified in its charter
Metro Pacific Investments Corporation

5. Province, country or other jurisdiction of incorporation
Metro Manila, Philippines

6. Industry Classification Code(SEC Use Only)

7. Address of principal office
9th Floor, Tower 1, Rockwell Business Center, Ortigas Avenue, Pasig City
Postal Code
1604

8. Issuer's telephone number, including area code
(632) 8888-0888

9. Former name or former address, if changed since last report
N/A

10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA

Title of Each Class Number of Shares of Common Stock Outstanding and Amount of Debt Outstanding
Common Shares of Stock 28,695,934,752

11. Indicate the item numbers reported herein
9

The Exchange does not warrant and holds no responsibility for the veracity of the facts and representations contained in all corporate
disclosures, including financial reports. All data contained herein are prepared and submitted by the disclosing party to the Exchange,
and are disseminated solely for purposes of information. Any questions on the data contained herein should be addressed directly to
the Corporate Information Officer of the disclosing party.

Annex "A"
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Metro Pacific Investments Corporation
MPI

PSE Disclosure Form 4-30 - Material Information/Transactions
References: SRC Rule 17 (SEC Form 17-C) and

Sections 4.1 and 4.4 of the Revised Disclosure Rules

Subject of the Disclosure

Receipt by the Company of the Updated Notice of Intent to undertake a Tender Offer (“Tender Offer Notice”) and Approval
by the Board of Directors of the Filing of an Application for Voluntary Delisting

Background/Description of the Disclosure

On July 3, 2023, Metro Pacific Investments Corporation (“MPIC”) received an updated Tender Offer Notice (“Updated
Notice”) from a consortium consisting of Metro Pacific Holdings, Inc. (“MPHI”), GT Capital Holdings, Inc. (“GTCHI”), Mit-
Pacific Infrastructure Holdings, Inc. (“MPIH”) and MIG Holdings Incorporated (“MIG”) (MPHI, GTCHI, MPIH and MIG shall
collectively be referred to as the “Bidders”) which states that they intend to make a tender offer (“Tender Offer”) for
common shares of MPIC with a view to taking MPIC private through a voluntary delisting process. The Tender Offer shall
cover all outstanding common shares of MPIC, other than the common shares owned by the Bidders and the qualifying
common shares of the directors of MPIC (the “Excluded Shares”, and the shares subject of the Tender Offer, the “Tender
Offer Shares”). The Updated Notice states that it supersedes the initial Tender Offer Notice that MPIC received from the
Bidders on April 26, 2023 (“Initial Notice”).

Under the Amended Voluntary Delisting Rules of the Philippine Stock Exchange (“PSE”), the voluntary delisting must be
approved by: (a) at least two-thirds (2/3) of the entire membership of the board of directors, including the majority, but not
less than two, of all of its independent directors; and (b) stockholders owning at least two-thirds (2/3) of the total
outstand-ing and listed common shares of the listed company and with the number of votes cast against the delisting
proposal not more than ten percent (10%) of the total outstanding and listed common shares of the listed company.

After receiving the Tender Offer Notice, a special meeting of the Board of Directors of MPIC was convened on the same
day (“MPIC Board”). The MPIC Board, including all four independent directors, unanimously approved a resolution
authorizing the filing of an application for voluntary delisting with the PSE, subject to compliance with the Amended
Voluntary Delisting Rules of the PSE. During the same meeting, the MPIC Board also unanimously approved to schedule
the holding of a Special Stockholders’ Meeting (“SSM”) on August 8, 2023 with record date of July 18, 2023. The only
agenda item to be submitted for the approval of the shareholders on the SSM is the approval of the voluntary delisting of
MPIC from the PSE. Assuming the shareholders approve the resolution to delist MPIC from the PSE during the SSM, the
Bidders will launch the Tender Offer immediately thereafter.

To comply with the voluntary delisting requirements of the PSE, the Tendered Shares together with the Excluded Shares
should constitute at least 95% of the total issued and outstanding common stock of MPIC, or such percentage as the
PSE may allow to effect the voluntary delisting of MPIC from the Main Board of the PSE. Under the voluntary delisting
rules of the PSE, delisting will be granted only if this requirement is satisfied. The Updated Notice from the Bidders states
that it is their intention to delist MPIC from the PSE and as such, the Bidders will not accept any Tendered Shares unless
the threshold for voluntary delisting is achieved or an exemptive relief is obtained from the PSE.

Based on the Tender Offer Notice, the Bidders will offer to acquire the Tender Offer Shares shall be at Php 5.20 per
common share (“Tender Offer Price”) on an all-cash basis, which represents a 37% premium over the one-year (based
on the date of Initial Notice) Volume Weighted Average Price (“VWAP”) of MPIC’s common shares and is at a premium of
Ten Centavos (Php 0.10) over the highest end of the range provided in the IFA Report (as defined below). The Bidders
stated in the Updated Notice that they believe that the Tender Offer and voluntary delisting of MPIC will allow existing
shareholders to sell their common shares and realize their investment, in cash, at a premium to the current trading price
of the common shares.

Other Relevant Information
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The Bidders also stated in the Updated Notice that assuming the Tender Offer is launched immediately after the SSM,
shareholders who participate in the tender offer and tender their Tender Offer Shares will continue to be entitled to interim
dividends that MPIC may declare after the announcement of its first half 2023 results.

To comply with the voluntary delisting requirements of the Philippine Stock Exchange (“PSE”), a fairness opinion and
valuation report was prepared by Unicapital, Inc. as the independent financial advisor (“IFA Report”) to support the tender
offer price. The Company received a copy of the IFA Report from the Bidders and is attached hereto for the information
and reference of the Company’s shareholders.

This serves as an update to the Company’s disclosure filed on April 27, 2023.

Please see attached SEC Form 17-C dated July 3, 2023.



 

  
 

 
 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

METRO PACIFIC INVESTMENTS CORPORATION 
FAIRNESS OPINION AND VALUATION REPORT 
 

26 June 2023
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Metro Pacific Investments Corporation June 26, 2023 The Engagement 

 

 

26 June 2023 

 

 

 

The Board of Directors of: 

METRO PACIFIC HOLDINGS, INC. 

10th Floor Net One Center 

26th Street Corner 3rd Avenue 

Fort Bonifacio, Taguig City, Philippines 

 

MIT-PACIFIC INFRASTRUCTURE HOLDINGS CORPORATION 

36th Floor, GT Tower International, 

6813 Ayala Avenue, 

Bel-Air, Makati City 

 

GT CAPITAL HOLDINGS, INC. 

43rd Floor, GT Tower International, 

Ayala Avenue corner H.V. Dela Costa Street, 

Makati City 1227 

 

MIG HOLDINGS INCORPORATED 

4th floor, SyCipLaw Center, 

105 Paseo De Roxas Legaspi Village, 

San Lorenzo, Makati City 

 

Together, the “Consortium” 

 

Gentlemen: 

 

Pursuant to our engagement, we are pleased to present to the Board of Directors of the Consortium the Final Valuation Report on the common shares 

of Metro Pacific Investments Corporation (“MPIC” or the “Company") in accordance with the valuation methodologies agreed upon. 
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Metro Pacific Investments Corporation June 26, 2023 The Engagement 

The Transaction 

Metro Pacific Investments Corporation (“MPIC” or the “Company”), 

incorporated on March 20, 2006, is a holding company with business 

interests in water, power, tollways, hospitals, logistics, and railways. 

MPIC is currently listed on the Main Board of the Philippine Stock 

Exchange (“PSE”) under the ticker symbol “MPI”. 

 

On April 26, 2023, MPIC received a Notice of Intent to undertake a 

Tender Offer from a consortium comprising Metro Pacific Holdings, Inc. 

(“MPHI”), GT Capital Holdings, Inc. (“GTCHI”), Mit-Pacific Infrastructure 

Holdings Corporation (“MPIH”), and MIG Holdings, Inc. (“MIG”) 

(collectively referred to as the “Consortium”) which stated their intention 

to make a tender offer for all the outstanding common shares of MPIC 

(the “Tender Offer”) with the aim of taking MPIC private through a 

voluntary delisting process. 

 

On June 1, 2023, MPIC deferred the shareholders’ vote to approve the 

voluntary delisting of the Company from the PSE until a Fairness 

Opinion and Valuation Report commissioned by the Consortium is 

finalized in support of the Tender Offer. 

 

We understand that the Consortium seeks to arrive at a fair and 

equitable valuation of MPIC’s common shares in connection with its 

potential voluntary delisting, subsequent to the Tender Offer to minority 

shareholders (the “Transaction”). 

 

Our Engagement 

On June 5, 2023, Unicapital, Inc. (“UI”, “Financial Advisor”, or “FA”) was 

engaged by the Consortium to issue an independent Fairness Opinion 

and Valuation Report (“FOVR”) for the issued common shares of MPIC 

subject of the Transaction. 

 

Prior to this engagement, UI has not acted as a financial advisor in 

relation to the Transaction, to MPIC, its Subsidiaries and any affiliates, 

or any of the parties involved in the Transaction. 

 

For this engagement, UI will receive a fixed financial advisory fee, which 

is not dependent on the success of the Transaction, but upon delivery 

of the Fairness Opinion and Valuation Report. 

 

Based on the terms of reference of the engagement, UI immediately 

conducted a review of MPIC and its Subsidiaries’ financial statements 

and other publicly accessible information on MPIC that were considered 

to be relevant for the analysis. For purposes of this valuation exercise, 

the valuation methodologies were applied to the consolidated financial 

performance of MPIC and its Subsidiaries, as reflected in the historical 

audited financial statements provided by the Consortium. 

Subsequently, a structured approach was applied using the following 

valuation methodologies, when applicable, namely: 

 

• Net Asset Value Approach, which estimates the net residual value 

of the Company’s common shares by carefully arriving at the value 

of its assets, using the latest full-year audited financial statements 

provided by the Consortium to the Financial Advisor and public 

reports published by the Company, and subsequently deducting all 

its liabilities, goodwill, and non-controlling interest (the “Net Asset 

Value” or the “NAV”); 

 

• Discounted Cash Flow Approach, which estimates the value of the 

Company and its subsidiaries through the present value of 

expected future cash flows based on projections that assume full 

commercial operations; 

 

• Dividend Discount Model, which estimates the value of the 

Company through the present value of all future dividends that the 

Company is expected to payout; 

 

• Price-to-Earnings-Based Approach, which seeks to benchmark the 

value of MPIC’s shares compared to its counterparts, using 

applicable metrics; and 
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Metro Pacific Investments Corporation June 26, 2023 The Engagement 

We have no obligation to update this report or our recommended 

valuation for information that comes to our attention after the date of 

this report. This Valuation Report is based on the prevailing market, 

corporate, and economic conditions at the time of writing. 

 

We have also assumed that all governmental, regulatory and other 

consents and approvals necessary for the consummation of the 

Transaction and any of MPIC’s business dealings will be obtained 

without any material adverse effect on MPIC. 

 

This Fairness Opinion and Valuation Report does not constitute a 

selling document, a recommendation to purchase or sell the shares of 

any of the companies mentioned herein, and makes no reference to the 

likelihood or relative benefits of any alternative transaction. 

 

The Fairness Opinion and Valuation Report does not render an opinion 

on the fairness of the compensation in the Transaction to any of the 

Consortium’s or MPIC’s directors, officers, or employees relative to the 

Consortium or MPIC’s shareholders. 

 

 

 

Information Sources 

The following sources of information were used in the preparation of 

this report: 

 

• Company disclosures relevant to the analysis and as published on 

PSE EDGE; 

• Audited financial statements of the Company and its Subsidiaries 

for the years ended and as of December 31, 2018, 2019, 2020, 

2021, and 2022, and their respective annual reports; 

• Certain publicly available information of the Company’s financial 

performance from its company website; and 

• Certain publicly available financial and stock market information 

(FactSet Research Systems, Inc., PSE Edge, and Bloomberg) 

regarding selected listed companies in a similar line of business we 

believe to be comparable to MPIC. 

For the purposes of our analysis, we have assumed that all financial 

and other information received from all sources listed above were 

accurate and complete and have relied on this information without 

accepting any responsibility for independent verification. 
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Very truly yours, 

 

UNICAPITAL, INC. 

 

 

 

Jaime J. Martirez 

President 

TIN 101-540-783 

 

 

 

Francis J. Reyes II 

Assistant Manager 

TIN 501-205-543-000
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ABOUT UNICAPITAL, INC. 
 

Unicapital, Inc. (“UI”) is a full-service investment house that is duly licensed by the Securities and Exchange Commission 
(“SEC”) to provide the widest array of finance and investment-banking product lines. Incorporated in 1994, the firm has 
successfully established itself as an active player in the trading of fixed income and equity securities, the underwriting and 
distribution of commercial papers, bonds, preferred shares and equity issues for listing in the Philippine Stock Exchange 
(“PSE”), and the provision of financial advice to its corporate clients.  
 
On June 21, 2023, the PSE issued memorandum CN-2023-0030 (see ANNEX III | PSE ACCREDITATION) confirming the re-
accreditation of UI as an accredited firm for issuing Fairness Opinions and Valuation Reports for a period of one year valid 
until June 26, 2024. 
 
The Fairness Opinion and Valuation Report was not approved by a committee created within UI but instead was subject to an 
internal process of review and preparation. The Fairness Opinion for the Assets was initially prepared by an analyst and a 
junior officer of the Corporate Finance Department assigned to the transaction. It was then reviewed and approved by the 
President of the firm before it was issued out to the Board of Directors of the Company. 
 
Mr. Jaime J. Martirez, President and CEO. He is concurrently the President and CEO of Unicapital Finance and Investments, 
Inc. and Chairman of the Executive Committee of the Group. He holds other key positions in several private and publicly listed 
corporations that are engaged in the fields of energy, real estate, and water distribution. He is the Vice President and Director 
of MAJALCO, Inc. and Treasurer and Director of Des Eaux Utilities Co., Inc., a bulk water provider of several local water 
districts in Bulacan. He is likewise a Director and Vice President of MJ Realty; Treasurer of GJ Holdings; and President of 
Unoventure, Inc., an enterprise facilities provider located in the PEZA Industrial Parks, south of Metro Manila.  He also sits as 
Director of Malayan Savings and Mortgage Bank and Acme Pawnshops, Inc. He sits as a Director of Basic Energy Corporation, 
a publicly listed company in the Philippine Stock Exchange engaged in oil and renewable energy exploration and sits as 
Chairman of the finance and investments committee of the company. He is also a Director of Unicapital Securities, Inc. Mr. 
Martirez is a member of the Makati Business Club, Charter member of the Rotary Club of Makati Ayala and a past director of 
the Philippine Finance Association. He has acquired and developed professional expertise in the field of Investment Banking 
for the last 43 years, since 1976. 
 
Mr. Francis Reyes II, Assistant Manager. He is a member of UI’s Corporate Finance Department. He graduated from Ateneo 
de Manila University with a Bachelor of Arts Degree in Economics. He is also currently taking a master’s degree in business 
administration from the Ateneo Graduate School of Business. He has experience in a broad range of private & public equity 
transactions, financial advisory, and mergers and acquisitions. 
 
While Mr. Martirez and Mr. Reyes have extensive experience in business and finance, their professions are not bound by any 
licensure requirements. 
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1 | ABOUT METRO PACIFIC INVESTMENTS CORPORATION 
COMPANY OVERVIEW 

 

Metro Pacific Investments Corporation (the “Parent Company” or “MPIC”) was incorporated in the 

Philippines and registered with the Philippine Securities and Exchange Commission (“SEC”) on 

March 20, 2006 as an investment holding company. MPIC’s common shares of stock are listed 

and traded through the Philippine Stock Exchange (“PSE”) with the ticker “MPI”. MPIC is a leading 

infrastructure holding company in the Philippines that continues to develop a diverse set of assets 

through its investments in water, toll roads, power generation and distribution, light rail, health, fuel 

storage, real estate, food and agriculture business.  

 

The Company operates through the following business segments: 

 

• Power – This primarily pertains to the distribution, supply, and generation of electricity by Manila Electric Company (“MERALCO”). 

The investment in MERALCO is held both directly and indirectly through Beacon Electric Asset Holdings, Inc. (“Beacon Electric”). 

In addition, MPIC has investments in Global Business Power Corporation (“GBPC”) held through MERALCO PowerGen 

Corporation (“MGen”) following MGen’s acquisition of GBPC in 2020. The assets and liabilities of GBPC were deconsolidated in 

relation to the sale. 

 

• Toll – This primarily pertains to the operations and maintenance of toll facilities by Metro Pacific Tollways Corporation (“MPTC”) 

and its subsidiaries NLEX Corporation (“NLEX Corp.”), Cavitex Infrastructure Corporation (“CIC”), MPCALA Holdings (“MPCALA”), 

Cebu Cordova Link Expressway Corporation (“CCLEC”), and foreign investees, CII Bridges and Roads Investment Joint Stock 

Company (“CII B&R”), and PT Nusantara Infrastructure Tbk (“PT Nusantara”).  

 

• Water – This primarily pertains to provision of water and sewerage services by Maynilad Water Holding Company, Inc. (“MWHCI”) 

and its subsidiaries Maynilad Water Services, Inc. (“Maynilad”) and Philippine Hydro, Inc. (“PHI”), and other water-related services 

by MetroPac Water Investments Corporation (“MPW”) and its foreign investees, B.O.O. Phu Ninh Water Treatment Plant Joint 

Stock Company (“PNW”), and Tuan Loc Water Resources Investment Joint Stock Company (“TLW”). 

 

• Rail – This primarily pertains to the operations of Metro Pacific Light Rail Corporation (“MPLRC”) and its subsidiary, Light Rail 

Manila Corporation (“LRMC”), the concessionaire for the operations and maintenance of the Light Rail Transit – Line 1 (“LRT-1”) 

and construction of the LRT-1 south extension (both known as the “LRT 1 Project”). 

 

• Others – This pertains to the holding companies and operations of subsidiaries and other investees involved in health, fuel storage, 

real estate, biogas, food and agriculture. 
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POWER OPERATIONS 
The investment in MERALCO is held directly by MPIC at 12.5% as of December 31, 2022 and held indirectly through Beacon 
Electric at an effective interest of 35.0% as of December 31, 2022. 
 
MERALCO is the Philippines’ largest electric power distribution company, with franchise area covering 9,685 square kilometers 
(“km”). It provides power to more than 7.6 million customers in 38 cities and 7 municipalities. Electricity distribution within the 
MERALCO franchise area accounts for over 50% of the power requirements of the country.  
 
TOLL OPERATIONS 
Metro Pacific Tollways Corporation is the largest toll developer and operator in the Philippines in terms of vehicle traffic 
volume, revenue levels, asset base, and combined length of expressways in kilometers. MPTC handles 700,000 vehicles 
per day on the average during the pandemic and close to a million vehicles per day pre-pandemic. 
 
MPTC operates through Metro Pacific Tollways Data Services, Inc., Metro Pacific Tollways North Corporation, Metro 
Strategic Infra Holdings, Inc., Metro Pacific Tollways South Corporation, Metro Pacific Tollways Vizmin Corporation, CII 
Bridges and Roads Investment Joint Stock Company, Easy Trip Services Corporation, MPT Asia Corporation, PT Nusantara, 
Metro Pacific Tollways Asia Corporation PTE. LTD., Dibztech, Inc., CAVITEX, and NLEX Corporation. Information on key 
subsidiaries of MPTC are listed below. 

 

• NLEX Corporation is a premiere company engaged in the development, design, construction, finance, operation and management of toll road 
projects. It is the builder-concessionaire and operator of two major expressways that link Metro Manila to North and Central Luzon: NLEX and 
SCTEX. The NLEX Corporation also holds the concession for the NLEX Connector, an 8-kilometer all-elevated highway to be built along the PNR 
right of way, extending the NLEX southward from the end of NLEX Harbor Link Segment 10 in C3/5th Avenue, Caloocan City to PUP Sta. Mesa, 
Manila. 
o NLEX is a modern toll expressway that was commissioned by the Government to replace the ageing North Luzon Diversion Road and to 

facilitate the development of the Subic and CSEZ. It serves as a gateway to travelers going to Central and Northern Luzon from the National 
Capital Region and vice versa. 

o SCTEX is a 94-km, four-lane expressway north of Manila, connecting the Subic Bay Freeport Zone in Zambales with the NLEX near the CSEZ 
in Angeles City and extending to the Central Techno Park in Tarlac City and is the longest toll expressway in the Philippines  

• CAVITEX is a fourteen (14)-km expressway from Roxas Boulevard to Cavite; 

• PT Nusantara, through its subsidiaries, holds investments in the following: (1) Toll road operators – PT Bintaro Serpong Damai (“BSD”), PT Jalan 
Tol Seksi Empat (“JTSE”), PT Metro Makassar Network (“MMN”), PT Jakarta Lingkar Baratsatu (“JLB”) and JJC; (2) Water and waste management 
service providers – PT Sarana Catur Tirta Kelola (“SCTK”) and PT Dain Celicani Cemerlang (“DCC”); (3) Power supply providers – PT Rezeki 
Perkasa Sejahtera Lestari (“RPSL”) and PT Inpola Meka Energi (“IME”); 
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WATER OPERATIONS 
MWHCI, a joint venture between MPIC, DMCI Holdings, Inc. (“DMCI”), and Marubeni Corporation, holds controlling shares 
in Maynilad, which, in turn holds the exclusive concession granted by the Metropolitan Waterworks and Sewerage Systems 
(“MWSS”), on behalf of the Government, to provide water and sewerage services in the West Zone of the Greater Metro 
Manila.  
 
Maynilad’s subsidiaries are PHI and Amayi Water Solutions, Inc. (“Amayi”). PHI owns and operates three plants that supply 
treated bulk water to the Legaspi City Water District in Albay, Norzagaray Water District, Santa Maria Water District, Bocaue 
Water District in Bulacan and in Bambang, Nueva Vizcaya. Amayi was organized to engage in the distribution of water 
outside the West Zone of the Greater Metro Manila. 
 
MPW, a wholly-owned subsidiary of MPIC, is pursuing water infrastructure projects and other water-related investments 
across the Philippines. As at December 31, 2022, MPW’s subsidiaries hold the following concession rights: 
 

• Through 95% in Cagayan De Oro Bulk Water Inc. (“COBI”) via its wholly owned subsidiary, MetroPac Cagayan De Oro Holdings, Inc. (“MCOH”). 
COBI, a joint venture between MCOH and Cagayan de Oro Water District (“COWD”), holds a 30-year bulk water supply agreement to supply up 
to 100 million liters per day (“MLD”) of treated water to COWD (“CDO Project”).  

• Through 80% in Metro Iloilo Bulk Water Supply Corporation (“MIBWSC”). MIBWSC, a joint venture between MPW and Metro Iloilo Water District 
(“MIWD”), holds a 25-year bulk water supply project to supply MIWD up to 170 MLD (“Metro Iloilo Bulk Project”). On July 5, 2016, MIBWSC 
officially took over water production operations from MIWD.  

• Through 80% in Metro Pacific Iloilo Water Inc. (“MPIWI”). MPIWI, a joint venture between MPW and MIWD, holds a 25-year concession to 
rehabilitate, operate, maintain and expand MIWD’s existing water distribution system and provide sanitation services to MIWD’s service area 
(“Metro Iloilo Distribution Project”).  

• Through 80% in Metro Pacific Dumaguete Water Services Inc. (“MDW”). MDW, a joint venture between MPW and Dumaguete City Water District’s 
(“DCWD”) holds a 25-year concession to rehabilitate, operate, maintain and expand DCWD’s existing water distribution system and develop 
wastewater facilities to serve DCWD’s service area (“Metro Dumaguete Distribution Project”).  
 

MPW also has an effective interest in the following: 

• Effective interest of 27% in Laguna Water District Aquatech Resources Corp. (“LARC”) through its direct ownership of 30% in EquiPacific HoldCo 
Inc. (“EquiPacific”). LARC, a joint venture between EquiPacific and Laguna Water District (“LWD”), implements the joint venture project for the 
financing, rehabilitation, improvement, expansion, operation and maintenance of the water supply and distribution system within LWD’s franchise 
area in Los Baños, Bay, Calauan and Victoria of the Province of Laguna.  

• Effective interest of 49% in TLW through its wholly owned subsidiary, Metro Pacific TL Water International Limited. TLW is one of the largest water 
companies in Vietnam, with 310 MLD of installed capacity. TLW’s main project assets are the: (1) Song Lam Raw Water Plant, (2) Ho Cau Moi 
Water Treatment Plant, and (3) Nhon Trach 6A Sewage Treatment Plant. 

• 65% ownership in EcoSystem Technologies International, Inc. (“ESTII”). ESTII is engaged in the business of designing, supplying, constructing, 

installing, and operating and maintaining wastewater and sewage treatment plant facilities. 
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RAIL OPERATIONS 
MPIC operates its rail business through its subsidiary, Metro Pacific Light Rail Corporation (“MPLRC”). MPLRC’s main 
activity is the holding of shares of both Light Rail Manila Holdings Inc. (“LRMH”) and LRMC. LRMC holds the 
exclusive concession granted by the Department of Transportation (“DOTr”) and Light Rail Transportation Authority 
(“LRTA”), on behalf of the Government to operate and maintain the existing LRT-1, and to extend the south line from 
Baclaran to Niog, Cavite. LRMH holds shares in LRMC.  
 
FUEL STORAGE 
Philippine Coastal Storage and Pipeline Corporation (“PCSPC”) operates the petroleum storage and pipeline facilities of 
the former US military bases, namely Subic Bay Naval Base and Clark Air Force Base. MPIC indirectly owns 50% of 
PCSPC through a partnership with Keppel Infrastructure Fund Management Pte. Ltd. (in its capacity as trustee-manager 
of Keppel Infrastructure Trust (“KIT”)).  PCSPC is the largest independent petroleum product import terminal in the 
Philippines with a storage capacity of approximately 6.0 million barrels. The 150-hectare facility comprises of 87 storage 
tanks, two piers and a pipeline infrastructure connecting the entire facility.  
 
HEALTH 
MPIC has created the Philippines’ first nationwide chain of leading private hospitals to deliver comprehensive in-patient 
and out-patient hospital services, including medical and surgical services, diagnostic, therapeutic intensive care, research 
and training facilities in strategic locations in the country. MPH has the largest network of premier private hospitals in the 
Philippines with over 3,800 beds, around 9,500 accredited doctors, and more than 13,000 staff as of December 2022.  
 
MPIC’s digital arm mWell PH provides affordable and accessible health and wellness services anytime and anywhere 
through its fully integrated digital platform. mWell PH initially launched in July 2021 and reached over 1.4 million users at 
the end of 2022. mWell is available globally and offers telemedicine, wellness score developed by scientists, and provides 
a portable mobile digital clinic to remote communities in the country. 
 
REAL ESTATE 
The MPIC Group also has real estate investments through Landco Pacific Corporation (“Landco”), which develops leisure 
communities, resort-inspired condominiums and luxury home communities, and Metro Vantage Properties, Inc. (“MVPI”), 
which develops, designs and markets real estate properties. In 2021, Landco’s sales were at an all-time high since 2016, 
with 85% of sales from beachtown projects (Playa Laiya, Club Laiya, Playa Calatagan, Calatagan South Beach, Playa 
Azalea and Costa Azalea). 
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toll fee revenues. As a result, net income for the tollway segment 

increased from ₱4.1 billion in 2021 to ₱7.1 billion in 2022. 

 

Water Segment Performance 

Water segment revenues slightly decreased from ₱24.3 billion in 

2020 to ₱23.6 billion in 2021 driven by minor declines in MWSI water 

service revenues from ₱18.6 billion to ₱17.8 billion and wastewater 

service revenues from ₱4.0 billion to ₱3.8 billion. During this period, 

water service rates per cubic meter for MWSI remained constant at 

₱1.95 pursuant to the terms of the 5th Rate Rebasing exercise. 

Despite lower volume consumption during the year, net income for 

the segment remained at par with the previous year at ₱6.5 billion 

as industrial sector demand showed some recovery and the signing 

of the CREATE Law resulted in a lower income tax rate. 

 

Water segment revenues increased from ₱22.0 billion in 2021 to 

₱22.9 billion in 2022 due to higher commercial and industrial 

demand and the recognition of passed-on government tax with the 

effectivity of the MWSI franchise. Particularly, MWSI water service 

revenues increased from ₱17.8 billion in 2021 to ₱18.6 billion in 

2022 while wastewater service revenues increased from ₱3.8 billion 

in 2021 to ₱4.0 billion in 2022. However, net income for the water 

segment declined from ₱6.5 billion in 2021 to ₱6.0 billion in 2022 as 

higher operating costs and higher taxes due to the shift in tax regime 

under MWSI’s legislative franchise weighed down on segment 

results. 

 

Rail Segment Performance 

Rail segment revenues decreased from ₱1.3 billion in 2020 to ₱1.1 

billion in 2021 due to a decline in LRMC farebox revenues from ₱1.3 

billion to ₱1.1 billion as operating capacity remained restricted as a 

result of lower overall demand due to the continued implementation 

of physical distancing protocols. During this period, net losses for 

the segment slightly improved from ₱0.7 billion in 2020 to ₱0.6 billion 

in 2021. 

 

Rail segment revenues increased from ₱1.1 billion in 2021 to ₱1.8 

billion in 2022 as LRMC farebox revenues recovered from ₱1.1 

billion in 2021 to ₱1.8 billion in 2022 with the further relaxation of 

physical distancing protocols and normalization of demand. 

However, net losses for the rail segment improved to ₱0.5 billion in 

2022 despite a significant increase in revenues due to the start of 

amortization of concession assets and the recognition of interest 

costs on the existing rail system. 

 

Power Segment Performance 

Power segment revenues increased from ₱10.5 billion in 2020 to 

₱11.2 billion in 2021 due to higher volume sold and increased 

contribution from the power segment’s different business units and 

subsidiaries. Revenues of MER increased from ₱275.3 billion in 

2020 to ₱318.5 billion in 2021. During this period, MER also incurred 

stable expenses and benefited from a lower income tax rate due to 

the CREATE Law. Despite this, net income for MER only increased 

from ₱21.7 billion in 2020 to ₱27.5 billion in 2021 due to a ₱2.7 

billion reduction in the carrying value of MER’s investment in 

PacificLight Power Pte. Ltd. (“PLP”). 

 

Power segment revenues increased from ₱11.2 billion in 2021 to 

₱12.4 billion in 2022 driven by significantly increased commercial 

sales volume amid increased economic activity. Revenues of MER 

increased from ₱318.5 billion in 2021 to ₱426.5 billion in 2022. MER 

net income also improved from ₱24.6 billion in 2021 to ₱27.1 billion 

in 2022 due to a write-down of deferred tax assets. 

 

Hospital Segment Performance 

Hospital segment revenues increased from ₱14.8 billion in 2020 to 

₱20.2 billion in 2021 as in-patient admissions increased for the year. 

Despite an increase in costs and expenses, net income for the 

hospital segment increased by 533.3% from ₱0.3 billion in 2020 to 

₱1.9 billion in 2021. 
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Hospital segment revenues slightly declined from ₱20.2 billion in 

2021 to ₱20.0 billion in 2022 as healthcare demand showed signs 

of normalization. Meanwhile, cost of sales only declined from ₱11.5 

billion in 2021 to ₱11.2 billion in 2022 and general and administrative 

expenses increased from ₱6.5 billion in 2021 to ₱6.7 billion in 2022. 

As a result, hospital segment net income declined from ₱1.9 billion 

in 2021 to ₱1.6 billion in 2022. 

 

Other Segment Performance 

Revenue contributions from other segments decreased from ₱1.7 

billion in 2020 to ₱1.3 billion in 2021 due to the winding down of 

MPIC’s trucking business. 

 

Revenue contributions from other segments increased from ₱1.3 

billion to ₱1.7 billion due to larger contributions from MPIC’s fuel 

storage business driven by economic normalization. 

 

Cost of Sales and Services 

MPIC’s cost of sales and services increased by 7.7% from ₱17.3 billion 

in 2020 to ₱18.6 billion in 2021 driven by an increase in amortization 

of service concession assets due to increased capital expenditures, 

higher utilities, and higher supplies utilization of MWSI water 

treatment plants. Subsequently, cost of sales and services 

increased by 6.6% from ₱18.6 billion in 2021 to ₱19.8 billion in 2022 

due to higher government revenue share via Philippine National 

Construction Corporation (“PNCC”) and Bases Conversion and 

Development Authority (“BCDA”) in NLEX and SCTEX revenues, 

increased expense on utilities and materials due to expanded 

operations, and consolidation of LandCo Pacific Corporation 

(“LPC”). 

 

General and Administrative Expenses 

MPIC’s general and administrative expenses from continuing 

operations increased by 8.6% from ₱9.6 billion in 2020 to ₱10.4 billion 

in 2021 driven by increased economic activity and business 

operations due to less restrictive quarantine measures. General and 

administrative expenses subsequently increased by 12.6% from 

₱10.4 billion in 2021 to ₱11.7 billion in 2022 driven in part by rising 

inflation and business taxes as well as the consolidation of LPC. 

 

Interest Expense 

MPIC’s interest expense decreased by 7.8% from ₱10.0 billion in 2020 

to ₱9.2 billion in 2021 due to various rate reduction initiatives across 

MPIC and its subsidiaries. Interest expense increased by 11.7% to 

₱10.3 billion in 2022 as MPIC made additional loan drawdowns 

throughout the year. 

 

Share in Net Earnings of Equity Method Investees 

MPIC’s share in net earnings of equity method investees increased by 

40.4% from ₱7.3 billion in 2020 to ₱10.3 billion in 2021 due to higher 

contributions from MER despite the full impairment of its investment in 

PLP. Share in net earnings of equity method investees increased by 

37.9% from ₱10.3 billion in 2021 to ₱14.2 billion in 2022 due to 

increased ownership in MER, higher contribution from the power 

generation business, opening of new toll roads in Indonesia, and strong 

performance from the new fuel storage business. 

 

Interest Income 

MPIC’s interest income declined by 39.4% from ₱1.2 billion in 2020 to 

₱0.7 billion in 2021 due to lower interest rates on cash deposits and 

placements for the year. Interest income increased by 52.2% from ₱0.7 

billion in 2021 to ₱1.1 billion in 2022 due to interest accretion on lease 

receivables. 

 

Provision for Decline in Value of Assets 

MPIC’s provisions for decline value of assets increased by 439.4% from 

₱1.7 billion in 2020 to ₱9.1 billion in 2021 were mainly due to 

impairments in LRMC’s service concession assets amounting to 

₱6.0 billion, assets related to the winding down of the warehousing 

business amounting to ₱1.1 billion, and BOO Phu Ninh Water 
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Treatment Plant Joint Stock Company (“PNW”) and EcoSystem 

Technologies International, Inc.’s (“ESTII”) intangible assets 

amounting to ₱1.7 billion. Provisions for decline in value of assets 

slightly increased to ₱9.5 billion in 2022 driven by impairments in 

LRMC and PNW service concession assets amounting to ₱3.1 

billion and ₱1.1 billion respectively, impairment of PCSPC and AF 

Payments, Inc. (“AFPI”) amounting to ₱4.5 billion and 0.2 billion 

respectively, and provisions for unrecoverable input tax, creditable 

withholding tax, and other assets. 

 

Net Income 

MPIC’s net income declined by 13.1% from ₱6.8 billion in 2020 to ₱5.9 

billion in 2021 as an increase in provisions for declines in value of 

assets offset an increase in revenues. MPIC’s net income 

subsequently increased by 122.0% from ₱5.9 billion in 2021 to ₱13.1 

billion in 2022 due to significant revenue growth and minimal 

increase in costs and expenses as economic activity increased. 
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The primary purpose of this valuation and fairness opinion is to determine the value range of MPIC in connection with its potential delisting and 

tender offer. Upon careful examination of the valuation exercise, the Financial Advisor is of the opinion that MPIC’s common shares is fairly 

valued at a range between ₱96.59 billion to ₱146.33 billion equivalent to a share price of ₱3.37 to ₱5.10. 
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ANNEX II | MANDATE 
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ANNEX III | PSE ACCREDITATION 
 

 
  







From: ICTD Submission
To: MPIC Compliance
Subject: Re: Metro Pacific Investments Corporation_Form 17C_03 July 2023_Material Transaction
Date: Monday, July 3, 2023 10:49:03 PM

***This is an External Email. Please be cautious in opening links even if it's from a trusted contact.***

Thank you for reaching out to ictdsubmission@sec.gov.ph!

Your submission is subject for Verification and Review of the Quality
of the Attached Document only for Secondary Reports. The Official Copy
of the submitted document/report with Barcode Page (Confirmation
Receipt) will be made available after 7 working days via order through
the SEC Express at https://secexpress.ph/. For further clarifications,
please call (02) 8737-8888.

------------------------------------------------      NOTICE TO
COMPANIES      -----------------------------------------------

Please be informed of the reports that shall be filed only through
ictdsubmission@sec.gov.ph.

Pursuant to SEC MC Circular No. 3 s 2021, scanned copies of the
printed reports with wet signature and proper notarization shall be
filed in PORTABLE DOCUMENT FORMAT (pdf) through email at
ictdsubmission@sec.gov.ph such as the following SECONDARY REPORTS:

    1. 17-A 6. ICA-QR 11. IHAR 16. 39-AR 21. Monthly Reports
    2. 17-C 7. 23-A 12. AMLA-CF 17. 36-AR 22. Quarterly Reports
    3. 17-L 8. 23-B 13. NPM 18. PNFS 23. Letters
    4. 17-Q 9. GIS-G 14. NPAM 19. MCG 24. OPC (Alternate Nominee)
    5. ICASR 10. 52-AR 15.BP-FCLC 20.S10/SEC-NTCE-EXEMPT

Further, effective 01 July 2023, the following reports shall be
submitted through https://efast.sec.gov.ph/user/login.

    1. FORM MC 18 7. Completion Report
    2. FORM 1 - MC 19 8. Certificate-SEC Form MCG- 2009
    3. FORM 2- MC 19 9. Certificate-SEC Form MCG- 2002, 2020 ETC.
    4. ACGR 10. Certification of Attendance in Corporate Governance
    5. I-ACGR 11. Secretary's Certificate Meeting of Board Directors
(Appointment)
    6. MRPT
Please be informed that the submission of the abovementioned eleven
(11) reports through the ictdsubmission@sec.gov.ph shall no longer be
accepted. For further information, please access this link Notice for
guidance on the filing of reports:

Likewise, the following reports shall be filed through the Electronic
Filing and Submission Tool (eFAST) at
https://efast.sec.gov.ph/user/login :

   1. AFS 7. IHFS 13. SSF
   2. GIS 8. LCFS 14. AFS with Affidavit of No Operation

mailto:ictdsubmission+canned.response@sec.gov.ph
mailto:compliance@mpic.com.ph
https://secexpress.ph/
https://efast.sec.gov.ph/user/login
https://efast.sec.gov.ph/user/login


   3. BDFS 9. LCIF 15. AFS with NSPO Form 1,2, and 3
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Jul 3, 2023
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Metro Pacific Investments Corporation
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Metro Manila, Philippines

6. Industry Classification Code(SEC Use Only)
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Metro Pacific Investments Corporation
MPI

PSE Disclosure Form 7-1 - Notice of Annual or Special Stockholders' Meeting
References: SRC Rule 17 (SEC Form 17-C) and

Sections 7 and 4.4 of the Revised Disclosure Rules

Subject of the Disclosure

Holding of a Special Stockholders’ Meeting on August 8, 2023

Background/Description of the Disclosure

During the special meeting of the Board of Directors of MPIC (“MPIC Board”) held on July 3, 2023, the MPIC Board
unanimously approved a resolution authorizing the filing of an application for voluntary delisting of MPIC from the Main
Board of the Philippine Stock Exchange (“PSE”), subject to compliance with the Amended Voluntary Delisting Rules of
the PSE. During the same meeting, the MPIC Board also unanimously approved the holding of a special stockholders’
meeting on August 8, 2023 to approve the voluntary delisting of MPIC from the PSE.

Pursuant to the Amended Voluntary Delisting Rules of the PSE, during the special stockholders’ meeting, the proposal to
delist the Company from the Main Board of the PSE must be approved by the stockholders owning at least two thirds
(2/3) of the total outstanding and listed common shares of the Company and with the number of votes cast against the
delisting proposal not exceeding ten percent (10%) of the total outstanding and listed common shares of the Company.

The Company received a copy of the Fairness Opinion and Valuation Report prepared by an Independent Financial
Advisor and is attached hereto for the information of the Company’s shareholders.

Type of Meeting

Annual

Special

Date of Approval by
Board of Directors

Jul 3, 2023

Date of Stockholders'
Meeting

Aug 8, 2023

Time 11:00 AM

Venue
Physically at Multipurpose Hall, Meralco Compound, Ortigas Avenue, Brgy. Ugong, Pasig City
and Virtually through a link to be provided by the Office of the Corporate Secretary

Record Date Jul 18, 2023

Agenda

I. Call to Order
II. Approval of the Voluntary Delisting of the Company’s Common Shares from the Philippine
Stock Exchange
III. Other Matters
IV. Adjournment

Inclusive Dates of Closing of Stock Transfer Books

Start Date N/A

End Date N/A

Other Relevant Information

Please see the Company’s Disclosure of Material Transaction/Information dated July 3, 2023.
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July 03, 2023 
   
 
PHILIPPINE STOCK EXCHANGE 
PSE TOWER 
28th Street corner 5th Avenue 
BGC, Taguig City 
 
SECURITIES & EXCHANGE COMMISSION 
7907 Makati Avenue, Salcedo Village 
Barangay Bel-Air 
Makati City, 1209 
 
Attention:  MR. JOSE VALERIANO B. ZUÑO 
  OIC – HEAD, Disclosure Department 
 

DIR. VICENTE GRACIANO P. FELIZMENIO, JR.   
Markets and Securities Regulation Department 

 
RE:                 SEC FORM 17-C 

METRO PACIFIC INVESTMENTS CORPORATION (“MPIC”)  
 

Metro Pacific Investments Corporation (“MPIC”) submits the attached SEC Form 17-C 
disclosing the holding of a Special Stockholders’ Meeting on August 8, 2023. 
 
 
Thank you. 
 
Very truly yours, 
 
 
 

RICARDO M. PILARES III 
Vice President for Legal/Compliance Officer 
 
 
 
 
 
 
 
 
 
 
 
 



 
SECURITIES AND EXCHANGE COMMISSION 

 
 SEC FORM 17-C 

 
CURRENT REPORT UNDER SECTION 17 
OF THE SECURITIES REGULATION CODE  

AND SRC RULE 17.2(c) THEREUNDER 
 
 

1.  July 03, 2023 
 Date of Report (Date of earliest event reported)  
 
2. SEC Identification Number  CS200604494       
 
3.  BIR Tax Identification No.  244-520-457-000 
 
4.   METRO PACIFIC INVESTMENTS CORPORATION 
 Exact name of issuer as specified in its charter 
 
5.  METRO MANILA, PHILIPPINES   6.          (SEC Use Only) 
  

Province, country or other jurisdiction of 
incorporation 

  Industry Classification Code: 

  
7.  9th Floor, Tower 1, Rockwell Business Center, Ortigas Avenue, Pasig City   

........................ 
Address of principal office           Postal Code     1604 

 
8.  (632) 8888-0888 

Issuer's telephone number, including area code   
 
9.   NA 

Former name or former address, if changed since last report 
 
10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA 
 
 
Title of Each Class Number of Shares of Common Stock 

Outstanding and Amount of Debt Outstanding 
  
COMMON SHARES OF STOCK 28,695,934,752* 
  

*as reported by the stock transfer agent as of 03 July 2023. 
   

 
11.  Indicate the item numbers reported herein:  Item 9.  
 
 
 
 
 
 
 
 
 



 
Item 9. Other Items 
 
During the special meeting of the Board of Directors of MPIC (“MPIC Board”) held on 
July 3, 2023, the MPIC Board unanimously approved a resolution authorizing the filing 
of an application for voluntary delisting of MPIC from the Main Board of the Philippine 
Stock Exchange (“PSE”), subject to compliance with the Amended Voluntary Delisting 
Rules of the PSE. During the same meeting, the MPIC Board also unanimously approved 
the holding of a special stockholders’ meeting on August 8, 2023 to approve the 
voluntary delisting of MPIC from the PSE. 
 
Pursuant to the Amended Voluntary Delisting Rules of the PSE, during the special 
stockholders’ meeting, the proposal to delist the Company from the Main Board of the 
PSE must be approved by the stockholders owning at least two thirds (2/3) of the total 
outstanding and listed common shares of the Company and with the number of votes 
cast against the delisting proposal not exceeding ten percent (10%) of the total 
outstanding and listed common shares of the Company.  
 
The Company received a copy of the Fairness Opinion and Valuation Report prepared 
by an Independent Financial Advisor and is attached hereto for the information of the 
Company’s shareholders. 
 
A copy of the Form 7-1 (Notice of Annual or Special Stockholders’ Meeting) will be filed 
to the Philippine Stock Exchange (PSE) is attached herewith as Annex “A”. 

 
 
 

SIGNATURES 
 
 
 Pursuant to the requirements of the Securities Regulation Code, the Issuer has 
duly caused this report to be signed on its behalf by the undersigned hereunto duly 
authorized. 
 
 
METRO PACIFIC INVESTMENTS CORPORATION          July 03, 2023 
                       MPIC or Issuer           Date 
 
 
 
............................................................. 
RICARDO M. PILARES III 
Vice President for Legal/Compliance Officer 
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1. Date of Report (Date of earliest event reported)
Jul 3, 2023

2. SEC Identification Number
CS200604494

3. BIR Tax Identification No.
244-520-457-000

4. Exact name of issuer as specified in its charter
Metro Pacific Investments Corporation

5. Province, country or other jurisdiction of incorporation
Metro Manila, Philippines

6. Industry Classification Code(SEC Use Only)

7. Address of principal office
9th Floor, Tower 1, Rockwell Business Center, Ortigas Avenue, Pasig City
Postal Code
1604

8. Issuer's telephone number, including area code
(632) 8888-0888

9. Former name or former address, if changed since last report
N/A

10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA

Title of Each Class Number of Shares of Common Stock Outstanding and Amount of Debt Outstanding
Common Shares of Stock 28,695,934,752

11. Indicate the item numbers reported herein
9

The Exchange does not warrant and holds no responsibility for the veracity of the facts and representations contained in all corporate
disclosures, including financial reports. All data contained herein are prepared and submitted by the disclosing party to the Exchange,
and are disseminated solely for purposes of information. Any questions on the data contained herein should be addressed directly to
the Corporate Information Officer of the disclosing party.
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Metro Pacific Investments Corporation
MPI

PSE Disclosure Form 7-1 - Notice of Annual or Special Stockholders' Meeting
References: SRC Rule 17 (SEC Form 17-C) and

Sections 7 and 4.4 of the Revised Disclosure Rules

Subject of the Disclosure

Holding of a Special Stockholders’ Meeting on August 8, 2023

Background/Description of the Disclosure

During the special meeting of the Board of Directors of MPIC (“MPIC Board”) held on July 3, 2023, the MPIC Board
unanimously approved a resolution authorizing the filing of an application for voluntary delisting of MPIC from the Main
Board of the Philippine Stock Exchange (“PSE”), subject to compliance with the Amended Voluntary Delisting Rules of
the PSE. During the same meeting, the MPIC Board also unanimously approved the holding of a special stockholders’
meeting on August 8, 2023 to approve the voluntary delisting of MPIC from the PSE.

Pursuant to the Amended Voluntary Delisting Rules of the PSE, during the special stockholders’ meeting, the proposal to
delist the Company from the Main Board of the PSE must be approved by the stockholders owning at least two thirds
(2/3) of the total outstanding and listed common shares of the Company and with the number of votes cast against the
delisting proposal not exceeding ten percent (10%) of the total outstanding and listed common shares of the Company.

The Company received a copy of the Fairness Opinion and Valuation Report prepared by an Independent Financial
Advisor and is attached hereto for the information of the Company’s shareholders.

Type of Meeting

Annual

Special

Date of Approval by
Board of Directors Jul 3, 2023

Date of Stockholders'
Meeting Aug 8, 2023

Time 11:00 AM

Venue Physically at Multipurpose Hall, Meralco Compound, Ortigas Avenue, Brgy. Ugong, Pasig City
and Virtually through a link to be provided by the Office of the Corporate Secretary

Record Date Jul 18, 2023

Agenda

I. Call to Order
II. Approval of the Voluntary Delisting of the Company’s Common Shares from the Philippine
Stock Exchange
III. Other Matters
IV. Adjournment

Inclusive Dates of Closing of Stock Transfer Books

Start Date N/A
End Date N/A

Other Relevant Information
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Please see the Company’s Disclosure of Material Transaction/Information dated July 3, 2023.
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Metro Pacific Investments Corporation June 26, 2023 The Engagement 

 

 

26 June 2023 

 

 

 

The Board of Directors of: 

METRO PACIFIC HOLDINGS, INC. 

10th Floor Net One Center 

26th Street Corner 3rd Avenue 

Fort Bonifacio, Taguig City, Philippines 

 

MIT-PACIFIC INFRASTRUCTURE HOLDINGS CORPORATION 

36th Floor, GT Tower International, 

6813 Ayala Avenue, 

Bel-Air, Makati City 

 

GT CAPITAL HOLDINGS, INC. 

43rd Floor, GT Tower International, 

Ayala Avenue corner H.V. Dela Costa Street, 

Makati City 1227 

 

MIG HOLDINGS INCORPORATED 

4th floor, SyCipLaw Center, 

105 Paseo De Roxas Legaspi Village, 

San Lorenzo, Makati City 

 

Together, the “Consortium” 

 

Gentlemen: 

 

Pursuant to our engagement, we are pleased to present to the Board of Directors of the Consortium the Final Valuation Report on the common shares 

of Metro Pacific Investments Corporation (“MPIC” or the “Company") in accordance with the valuation methodologies agreed upon. 
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The Transaction 

Metro Pacific Investments Corporation (“MPIC” or the “Company”), 

incorporated on March 20, 2006, is a holding company with business 

interests in water, power, tollways, hospitals, logistics, and railways. 

MPIC is currently listed on the Main Board of the Philippine Stock 

Exchange (“PSE”) under the ticker symbol “MPI”. 

 

On April 26, 2023, MPIC received a Notice of Intent to undertake a 

Tender Offer from a consortium comprising Metro Pacific Holdings, Inc. 

(“MPHI”), GT Capital Holdings, Inc. (“GTCHI”), Mit-Pacific Infrastructure 

Holdings Corporation (“MPIH”), and MIG Holdings, Inc. (“MIG”) 

(collectively referred to as the “Consortium”) which stated their intention 

to make a tender offer for all the outstanding common shares of MPIC 

(the “Tender Offer”) with the aim of taking MPIC private through a 

voluntary delisting process. 

 

On June 1, 2023, MPIC deferred the shareholders’ vote to approve the 

voluntary delisting of the Company from the PSE until a Fairness 

Opinion and Valuation Report commissioned by the Consortium is 

finalized in support of the Tender Offer. 

 

We understand that the Consortium seeks to arrive at a fair and 

equitable valuation of MPIC’s common shares in connection with its 

potential voluntary delisting, subsequent to the Tender Offer to minority 

shareholders (the “Transaction”). 

 

Our Engagement 

On June 5, 2023, Unicapital, Inc. (“UI”, “Financial Advisor”, or “FA”) was 

engaged by the Consortium to issue an independent Fairness Opinion 

and Valuation Report (“FOVR”) for the issued common shares of MPIC 

subject of the Transaction. 

 

Prior to this engagement, UI has not acted as a financial advisor in 

relation to the Transaction, to MPIC, its Subsidiaries and any affiliates, 

or any of the parties involved in the Transaction. 

 

For this engagement, UI will receive a fixed financial advisory fee, which 

is not dependent on the success of the Transaction, but upon delivery 

of the Fairness Opinion and Valuation Report. 

 

Based on the terms of reference of the engagement, UI immediately 

conducted a review of MPIC and its Subsidiaries’ financial statements 

and other publicly accessible information on MPIC that were considered 

to be relevant for the analysis. For purposes of this valuation exercise, 

the valuation methodologies were applied to the consolidated financial 

performance of MPIC and its Subsidiaries, as reflected in the historical 

audited financial statements provided by the Consortium. 

Subsequently, a structured approach was applied using the following 

valuation methodologies, when applicable, namely: 

 

• Net Asset Value Approach, which estimates the net residual value 

of the Company’s common shares by carefully arriving at the value 

of its assets, using the latest full-year audited financial statements 

provided by the Consortium to the Financial Advisor and public 

reports published by the Company, and subsequently deducting all 

its liabilities, goodwill, and non-controlling interest (the “Net Asset 

Value” or the “NAV”); 

 

• Discounted Cash Flow Approach, which estimates the value of the 

Company and its subsidiaries through the present value of 

expected future cash flows based on projections that assume full 

commercial operations; 

 

• Dividend Discount Model, which estimates the value of the 

Company through the present value of all future dividends that the 

Company is expected to payout; 

 

• Price-to-Earnings-Based Approach, which seeks to benchmark the 

value of MPIC’s shares compared to its counterparts, using 

applicable metrics; and 
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We have no obligation to update this report or our recommended 

valuation for information that comes to our attention after the date of 

this report. This Valuation Report is based on the prevailing market, 

corporate, and economic conditions at the time of writing. 

 

We have also assumed that all governmental, regulatory and other 

consents and approvals necessary for the consummation of the 

Transaction and any of MPIC’s business dealings will be obtained 

without any material adverse effect on MPIC. 

 

This Fairness Opinion and Valuation Report does not constitute a 

selling document, a recommendation to purchase or sell the shares of 

any of the companies mentioned herein, and makes no reference to the 

likelihood or relative benefits of any alternative transaction. 

 

The Fairness Opinion and Valuation Report does not render an opinion 

on the fairness of the compensation in the Transaction to any of the 

Consortium’s or MPIC’s directors, officers, or employees relative to the 

Consortium or MPIC’s shareholders. 

 

 

 

Information Sources 

The following sources of information were used in the preparation of 

this report: 

 

• Company disclosures relevant to the analysis and as published on 

PSE EDGE; 

• Audited financial statements of the Company and its Subsidiaries 

for the years ended and as of December 31, 2018, 2019, 2020, 

2021, and 2022, and their respective annual reports; 

• Certain publicly available information of the Company’s financial 

performance from its company website; and 

• Certain publicly available financial and stock market information 

(FactSet Research Systems, Inc., PSE Edge, and Bloomberg) 

regarding selected listed companies in a similar line of business we 

believe to be comparable to MPIC. 

For the purposes of our analysis, we have assumed that all financial 

and other information received from all sources listed above were 

accurate and complete and have relied on this information without 

accepting any responsibility for independent verification. 
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Very truly yours, 

 

UNICAPITAL, INC. 

 

 

 

Jaime J. Martirez 

President 

TIN 101-540-783 

 

 

 

Francis J. Reyes II 

Assistant Manager 

TIN 501-205-543-000
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ABOUT UNICAPITAL, INC. 
 

Unicapital, Inc. (“UI”) is a full-service investment house that is duly licensed by the Securities and Exchange Commission 
(“SEC”) to provide the widest array of finance and investment-banking product lines. Incorporated in 1994, the firm has 
successfully established itself as an active player in the trading of fixed income and equity securities, the underwriting and 
distribution of commercial papers, bonds, preferred shares and equity issues for listing in the Philippine Stock Exchange 
(“PSE”), and the provision of financial advice to its corporate clients.  
 
On June 21, 2023, the PSE issued memorandum CN-2023-0030 (see ANNEX III | PSE ACCREDITATION) confirming the re-
accreditation of UI as an accredited firm for issuing Fairness Opinions and Valuation Reports for a period of one year valid 
until June 26, 2024. 
 
The Fairness Opinion and Valuation Report was not approved by a committee created within UI but instead was subject to an 
internal process of review and preparation. The Fairness Opinion for the Assets was initially prepared by an analyst and a 
junior officer of the Corporate Finance Department assigned to the transaction. It was then reviewed and approved by the 
President of the firm before it was issued out to the Board of Directors of the Company. 
 
Mr. Jaime J. Martirez, President and CEO. He is concurrently the President and CEO of Unicapital Finance and Investments, 
Inc. and Chairman of the Executive Committee of the Group. He holds other key positions in several private and publicly listed 
corporations that are engaged in the fields of energy, real estate, and water distribution. He is the Vice President and Director 
of MAJALCO, Inc. and Treasurer and Director of Des Eaux Utilities Co., Inc., a bulk water provider of several local water 
districts in Bulacan. He is likewise a Director and Vice President of MJ Realty; Treasurer of GJ Holdings; and President of 
Unoventure, Inc., an enterprise facilities provider located in the PEZA Industrial Parks, south of Metro Manila.  He also sits as 
Director of Malayan Savings and Mortgage Bank and Acme Pawnshops, Inc. He sits as a Director of Basic Energy Corporation, 
a publicly listed company in the Philippine Stock Exchange engaged in oil and renewable energy exploration and sits as 
Chairman of the finance and investments committee of the company. He is also a Director of Unicapital Securities, Inc. Mr. 
Martirez is a member of the Makati Business Club, Charter member of the Rotary Club of Makati Ayala and a past director of 
the Philippine Finance Association. He has acquired and developed professional expertise in the field of Investment Banking 
for the last 43 years, since 1976. 
 
Mr. Francis Reyes II, Assistant Manager. He is a member of UI’s Corporate Finance Department. He graduated from Ateneo 
de Manila University with a Bachelor of Arts Degree in Economics. He is also currently taking a master’s degree in business 
administration from the Ateneo Graduate School of Business. He has experience in a broad range of private & public equity 
transactions, financial advisory, and mergers and acquisitions. 
 
While Mr. Martirez and Mr. Reyes have extensive experience in business and finance, their professions are not bound by any 
licensure requirements. 
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1 | ABOUT METRO PACIFIC INVESTMENTS CORPORATION 
COMPANY OVERVIEW 

 

Metro Pacific Investments Corporation (the “Parent Company” or “MPIC”) was incorporated in the 

Philippines and registered with the Philippine Securities and Exchange Commission (“SEC”) on 

March 20, 2006 as an investment holding company. MPIC’s common shares of stock are listed 

and traded through the Philippine Stock Exchange (“PSE”) with the ticker “MPI”. MPIC is a leading 

infrastructure holding company in the Philippines that continues to develop a diverse set of assets 

through its investments in water, toll roads, power generation and distribution, light rail, health, fuel 

storage, real estate, food and agriculture business.  

 

The Company operates through the following business segments: 

 

• Power – This primarily pertains to the distribution, supply, and generation of electricity by Manila Electric Company (“MERALCO”). 

The investment in MERALCO is held both directly and indirectly through Beacon Electric Asset Holdings, Inc. (“Beacon Electric”). 

In addition, MPIC has investments in Global Business Power Corporation (“GBPC”) held through MERALCO PowerGen 

Corporation (“MGen”) following MGen’s acquisition of GBPC in 2020. The assets and liabilities of GBPC were deconsolidated in 

relation to the sale. 

 

• Toll – This primarily pertains to the operations and maintenance of toll facilities by Metro Pacific Tollways Corporation (“MPTC”) 

and its subsidiaries NLEX Corporation (“NLEX Corp.”), Cavitex Infrastructure Corporation (“CIC”), MPCALA Holdings (“MPCALA”), 

Cebu Cordova Link Expressway Corporation (“CCLEC”), and foreign investees, CII Bridges and Roads Investment Joint Stock 

Company (“CII B&R”), and PT Nusantara Infrastructure Tbk (“PT Nusantara”).  

 

• Water – This primarily pertains to provision of water and sewerage services by Maynilad Water Holding Company, Inc. (“MWHCI”) 

and its subsidiaries Maynilad Water Services, Inc. (“Maynilad”) and Philippine Hydro, Inc. (“PHI”), and other water-related services 

by MetroPac Water Investments Corporation (“MPW”) and its foreign investees, B.O.O. Phu Ninh Water Treatment Plant Joint 

Stock Company (“PNW”), and Tuan Loc Water Resources Investment Joint Stock Company (“TLW”). 

 

• Rail – This primarily pertains to the operations of Metro Pacific Light Rail Corporation (“MPLRC”) and its subsidiary, Light Rail 

Manila Corporation (“LRMC”), the concessionaire for the operations and maintenance of the Light Rail Transit – Line 1 (“LRT-1”) 

and construction of the LRT-1 south extension (both known as the “LRT 1 Project”). 

 

• Others – This pertains to the holding companies and operations of subsidiaries and other investees involved in health, fuel storage, 

real estate, biogas, food and agriculture. 
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POWER OPERATIONS 
The investment in MERALCO is held directly by MPIC at 12.5% as of December 31, 2022 and held indirectly through Beacon 
Electric at an effective interest of 35.0% as of December 31, 2022. 
 
MERALCO is the Philippines’ largest electric power distribution company, with franchise area covering 9,685 square kilometers 
(“km”). It provides power to more than 7.6 million customers in 38 cities and 7 municipalities. Electricity distribution within the 
MERALCO franchise area accounts for over 50% of the power requirements of the country.  
 
TOLL OPERATIONS 
Metro Pacific Tollways Corporation is the largest toll developer and operator in the Philippines in terms of vehicle traffic 
volume, revenue levels, asset base, and combined length of expressways in kilometers. MPTC handles 700,000 vehicles 
per day on the average during the pandemic and close to a million vehicles per day pre-pandemic. 
 
MPTC operates through Metro Pacific Tollways Data Services, Inc., Metro Pacific Tollways North Corporation, Metro 
Strategic Infra Holdings, Inc., Metro Pacific Tollways South Corporation, Metro Pacific Tollways Vizmin Corporation, CII 
Bridges and Roads Investment Joint Stock Company, Easy Trip Services Corporation, MPT Asia Corporation, PT Nusantara, 
Metro Pacific Tollways Asia Corporation PTE. LTD., Dibztech, Inc., CAVITEX, and NLEX Corporation. Information on key 
subsidiaries of MPTC are listed below. 

 

• NLEX Corporation is a premiere company engaged in the development, design, construction, finance, operation and management of toll road 
projects. It is the builder-concessionaire and operator of two major expressways that link Metro Manila to North and Central Luzon: NLEX and 
SCTEX. The NLEX Corporation also holds the concession for the NLEX Connector, an 8-kilometer all-elevated highway to be built along the PNR 
right of way, extending the NLEX southward from the end of NLEX Harbor Link Segment 10 in C3/5th Avenue, Caloocan City to PUP Sta. Mesa, 
Manila. 
o NLEX is a modern toll expressway that was commissioned by the Government to replace the ageing North Luzon Diversion Road and to 

facilitate the development of the Subic and CSEZ. It serves as a gateway to travelers going to Central and Northern Luzon from the National 
Capital Region and vice versa. 

o SCTEX is a 94-km, four-lane expressway north of Manila, connecting the Subic Bay Freeport Zone in Zambales with the NLEX near the CSEZ 
in Angeles City and extending to the Central Techno Park in Tarlac City and is the longest toll expressway in the Philippines  

• CAVITEX is a fourteen (14)-km expressway from Roxas Boulevard to Cavite; 

• PT Nusantara, through its subsidiaries, holds investments in the following: (1) Toll road operators – PT Bintaro Serpong Damai (“BSD”), PT Jalan 
Tol Seksi Empat (“JTSE”), PT Metro Makassar Network (“MMN”), PT Jakarta Lingkar Baratsatu (“JLB”) and JJC; (2) Water and waste management 
service providers – PT Sarana Catur Tirta Kelola (“SCTK”) and PT Dain Celicani Cemerlang (“DCC”); (3) Power supply providers – PT Rezeki 
Perkasa Sejahtera Lestari (“RPSL”) and PT Inpola Meka Energi (“IME”); 
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WATER OPERATIONS 
MWHCI, a joint venture between MPIC, DMCI Holdings, Inc. (“DMCI”), and Marubeni Corporation, holds controlling shares 
in Maynilad, which, in turn holds the exclusive concession granted by the Metropolitan Waterworks and Sewerage Systems 
(“MWSS”), on behalf of the Government, to provide water and sewerage services in the West Zone of the Greater Metro 
Manila.  
 
Maynilad’s subsidiaries are PHI and Amayi Water Solutions, Inc. (“Amayi”). PHI owns and operates three plants that supply 
treated bulk water to the Legaspi City Water District in Albay, Norzagaray Water District, Santa Maria Water District, Bocaue 
Water District in Bulacan and in Bambang, Nueva Vizcaya. Amayi was organized to engage in the distribution of water 
outside the West Zone of the Greater Metro Manila. 
 
MPW, a wholly-owned subsidiary of MPIC, is pursuing water infrastructure projects and other water-related investments 
across the Philippines. As at December 31, 2022, MPW’s subsidiaries hold the following concession rights: 
 

• Through 95% in Cagayan De Oro Bulk Water Inc. (“COBI”) via its wholly owned subsidiary, MetroPac Cagayan De Oro Holdings, Inc. (“MCOH”). 
COBI, a joint venture between MCOH and Cagayan de Oro Water District (“COWD”), holds a 30-year bulk water supply agreement to supply up 
to 100 million liters per day (“MLD”) of treated water to COWD (“CDO Project”).  

• Through 80% in Metro Iloilo Bulk Water Supply Corporation (“MIBWSC”). MIBWSC, a joint venture between MPW and Metro Iloilo Water District 
(“MIWD”), holds a 25-year bulk water supply project to supply MIWD up to 170 MLD (“Metro Iloilo Bulk Project”). On July 5, 2016, MIBWSC 
officially took over water production operations from MIWD.  

• Through 80% in Metro Pacific Iloilo Water Inc. (“MPIWI”). MPIWI, a joint venture between MPW and MIWD, holds a 25-year concession to 
rehabilitate, operate, maintain and expand MIWD’s existing water distribution system and provide sanitation services to MIWD’s service area 
(“Metro Iloilo Distribution Project”).  

• Through 80% in Metro Pacific Dumaguete Water Services Inc. (“MDW”). MDW, a joint venture between MPW and Dumaguete City Water District’s 
(“DCWD”) holds a 25-year concession to rehabilitate, operate, maintain and expand DCWD’s existing water distribution system and develop 
wastewater facilities to serve DCWD’s service area (“Metro Dumaguete Distribution Project”).  
 

MPW also has an effective interest in the following: 

• Effective interest of 27% in Laguna Water District Aquatech Resources Corp. (“LARC”) through its direct ownership of 30% in EquiPacific HoldCo 
Inc. (“EquiPacific”). LARC, a joint venture between EquiPacific and Laguna Water District (“LWD”), implements the joint venture project for the 
financing, rehabilitation, improvement, expansion, operation and maintenance of the water supply and distribution system within LWD’s franchise 
area in Los Baños, Bay, Calauan and Victoria of the Province of Laguna.  

• Effective interest of 49% in TLW through its wholly owned subsidiary, Metro Pacific TL Water International Limited. TLW is one of the largest water 
companies in Vietnam, with 310 MLD of installed capacity. TLW’s main project assets are the: (1) Song Lam Raw Water Plant, (2) Ho Cau Moi 
Water Treatment Plant, and (3) Nhon Trach 6A Sewage Treatment Plant. 

• 65% ownership in EcoSystem Technologies International, Inc. (“ESTII”). ESTII is engaged in the business of designing, supplying, constructing, 

installing, and operating and maintaining wastewater and sewage treatment plant facilities. 
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RAIL OPERATIONS 
MPIC operates its rail business through its subsidiary, Metro Pacific Light Rail Corporation (“MPLRC”). MPLRC’s main 
activity is the holding of shares of both Light Rail Manila Holdings Inc. (“LRMH”) and LRMC. LRMC holds the 
exclusive concession granted by the Department of Transportation (“DOTr”) and Light Rail Transportation Authority 
(“LRTA”), on behalf of the Government to operate and maintain the existing LRT-1, and to extend the south line from 
Baclaran to Niog, Cavite. LRMH holds shares in LRMC.  
 
FUEL STORAGE 
Philippine Coastal Storage and Pipeline Corporation (“PCSPC”) operates the petroleum storage and pipeline facilities of 
the former US military bases, namely Subic Bay Naval Base and Clark Air Force Base. MPIC indirectly owns 50% of 
PCSPC through a partnership with Keppel Infrastructure Fund Management Pte. Ltd. (in its capacity as trustee-manager 
of Keppel Infrastructure Trust (“KIT”)).  PCSPC is the largest independent petroleum product import terminal in the 
Philippines with a storage capacity of approximately 6.0 million barrels. The 150-hectare facility comprises of 87 storage 
tanks, two piers and a pipeline infrastructure connecting the entire facility.  
 
HEALTH 
MPIC has created the Philippines’ first nationwide chain of leading private hospitals to deliver comprehensive in-patient 
and out-patient hospital services, including medical and surgical services, diagnostic, therapeutic intensive care, research 
and training facilities in strategic locations in the country. MPH has the largest network of premier private hospitals in the 
Philippines with over 3,800 beds, around 9,500 accredited doctors, and more than 13,000 staff as of December 2022.  
 
MPIC’s digital arm mWell PH provides affordable and accessible health and wellness services anytime and anywhere 
through its fully integrated digital platform. mWell PH initially launched in July 2021 and reached over 1.4 million users at 
the end of 2022. mWell is available globally and offers telemedicine, wellness score developed by scientists, and provides 
a portable mobile digital clinic to remote communities in the country. 
 
REAL ESTATE 
The MPIC Group also has real estate investments through Landco Pacific Corporation (“Landco”), which develops leisure 
communities, resort-inspired condominiums and luxury home communities, and Metro Vantage Properties, Inc. (“MVPI”), 
which develops, designs and markets real estate properties. In 2021, Landco’s sales were at an all-time high since 2016, 
with 85% of sales from beachtown projects (Playa Laiya, Club Laiya, Playa Calatagan, Calatagan South Beach, Playa 
Azalea and Costa Azalea). 
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toll fee revenues. As a result, net income for the tollway segment 

increased from ₱4.1 billion in 2021 to ₱7.1 billion in 2022. 

 

Water Segment Performance 

Water segment revenues slightly decreased from ₱24.3 billion in 

2020 to ₱23.6 billion in 2021 driven by minor declines in MWSI water 

service revenues from ₱18.6 billion to ₱17.8 billion and wastewater 

service revenues from ₱4.0 billion to ₱3.8 billion. During this period, 

water service rates per cubic meter for MWSI remained constant at 

₱1.95 pursuant to the terms of the 5th Rate Rebasing exercise. 

Despite lower volume consumption during the year, net income for 

the segment remained at par with the previous year at ₱6.5 billion 

as industrial sector demand showed some recovery and the signing 

of the CREATE Law resulted in a lower income tax rate. 

 

Water segment revenues increased from ₱22.0 billion in 2021 to 

₱22.9 billion in 2022 due to higher commercial and industrial 

demand and the recognition of passed-on government tax with the 

effectivity of the MWSI franchise. Particularly, MWSI water service 

revenues increased from ₱17.8 billion in 2021 to ₱18.6 billion in 

2022 while wastewater service revenues increased from ₱3.8 billion 

in 2021 to ₱4.0 billion in 2022. However, net income for the water 

segment declined from ₱6.5 billion in 2021 to ₱6.0 billion in 2022 as 

higher operating costs and higher taxes due to the shift in tax regime 

under MWSI’s legislative franchise weighed down on segment 

results. 

 

Rail Segment Performance 

Rail segment revenues decreased from ₱1.3 billion in 2020 to ₱1.1 

billion in 2021 due to a decline in LRMC farebox revenues from ₱1.3 

billion to ₱1.1 billion as operating capacity remained restricted as a 

result of lower overall demand due to the continued implementation 

of physical distancing protocols. During this period, net losses for 

the segment slightly improved from ₱0.7 billion in 2020 to ₱0.6 billion 

in 2021. 

 

Rail segment revenues increased from ₱1.1 billion in 2021 to ₱1.8 

billion in 2022 as LRMC farebox revenues recovered from ₱1.1 

billion in 2021 to ₱1.8 billion in 2022 with the further relaxation of 

physical distancing protocols and normalization of demand. 

However, net losses for the rail segment improved to ₱0.5 billion in 

2022 despite a significant increase in revenues due to the start of 

amortization of concession assets and the recognition of interest 

costs on the existing rail system. 

 

Power Segment Performance 

Power segment revenues increased from ₱10.5 billion in 2020 to 

₱11.2 billion in 2021 due to higher volume sold and increased 

contribution from the power segment’s different business units and 

subsidiaries. Revenues of MER increased from ₱275.3 billion in 

2020 to ₱318.5 billion in 2021. During this period, MER also incurred 

stable expenses and benefited from a lower income tax rate due to 

the CREATE Law. Despite this, net income for MER only increased 

from ₱21.7 billion in 2020 to ₱27.5 billion in 2021 due to a ₱2.7 

billion reduction in the carrying value of MER’s investment in 

PacificLight Power Pte. Ltd. (“PLP”). 

 

Power segment revenues increased from ₱11.2 billion in 2021 to 

₱12.4 billion in 2022 driven by significantly increased commercial 

sales volume amid increased economic activity. Revenues of MER 

increased from ₱318.5 billion in 2021 to ₱426.5 billion in 2022. MER 

net income also improved from ₱24.6 billion in 2021 to ₱27.1 billion 

in 2022 due to a write-down of deferred tax assets. 

 

Hospital Segment Performance 

Hospital segment revenues increased from ₱14.8 billion in 2020 to 

₱20.2 billion in 2021 as in-patient admissions increased for the year. 

Despite an increase in costs and expenses, net income for the 

hospital segment increased by 533.3% from ₱0.3 billion in 2020 to 

₱1.9 billion in 2021. 
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Hospital segment revenues slightly declined from ₱20.2 billion in 

2021 to ₱20.0 billion in 2022 as healthcare demand showed signs 

of normalization. Meanwhile, cost of sales only declined from ₱11.5 

billion in 2021 to ₱11.2 billion in 2022 and general and administrative 

expenses increased from ₱6.5 billion in 2021 to ₱6.7 billion in 2022. 

As a result, hospital segment net income declined from ₱1.9 billion 

in 2021 to ₱1.6 billion in 2022. 

 

Other Segment Performance 

Revenue contributions from other segments decreased from ₱1.7 

billion in 2020 to ₱1.3 billion in 2021 due to the winding down of 

MPIC’s trucking business. 

 

Revenue contributions from other segments increased from ₱1.3 

billion to ₱1.7 billion due to larger contributions from MPIC’s fuel 

storage business driven by economic normalization. 

 

Cost of Sales and Services 

MPIC’s cost of sales and services increased by 7.7% from ₱17.3 billion 

in 2020 to ₱18.6 billion in 2021 driven by an increase in amortization 

of service concession assets due to increased capital expenditures, 

higher utilities, and higher supplies utilization of MWSI water 

treatment plants. Subsequently, cost of sales and services 

increased by 6.6% from ₱18.6 billion in 2021 to ₱19.8 billion in 2022 

due to higher government revenue share via Philippine National 

Construction Corporation (“PNCC”) and Bases Conversion and 

Development Authority (“BCDA”) in NLEX and SCTEX revenues, 

increased expense on utilities and materials due to expanded 

operations, and consolidation of LandCo Pacific Corporation 

(“LPC”). 

 

General and Administrative Expenses 

MPIC’s general and administrative expenses from continuing 

operations increased by 8.6% from ₱9.6 billion in 2020 to ₱10.4 billion 

in 2021 driven by increased economic activity and business 

operations due to less restrictive quarantine measures. General and 

administrative expenses subsequently increased by 12.6% from 

₱10.4 billion in 2021 to ₱11.7 billion in 2022 driven in part by rising 

inflation and business taxes as well as the consolidation of LPC. 

 

Interest Expense 

MPIC’s interest expense decreased by 7.8% from ₱10.0 billion in 2020 

to ₱9.2 billion in 2021 due to various rate reduction initiatives across 

MPIC and its subsidiaries. Interest expense increased by 11.7% to 

₱10.3 billion in 2022 as MPIC made additional loan drawdowns 

throughout the year. 

 

Share in Net Earnings of Equity Method Investees 

MPIC’s share in net earnings of equity method investees increased by 

40.4% from ₱7.3 billion in 2020 to ₱10.3 billion in 2021 due to higher 

contributions from MER despite the full impairment of its investment in 

PLP. Share in net earnings of equity method investees increased by 

37.9% from ₱10.3 billion in 2021 to ₱14.2 billion in 2022 due to 

increased ownership in MER, higher contribution from the power 

generation business, opening of new toll roads in Indonesia, and strong 

performance from the new fuel storage business. 

 

Interest Income 

MPIC’s interest income declined by 39.4% from ₱1.2 billion in 2020 to 

₱0.7 billion in 2021 due to lower interest rates on cash deposits and 

placements for the year. Interest income increased by 52.2% from ₱0.7 

billion in 2021 to ₱1.1 billion in 2022 due to interest accretion on lease 

receivables. 

 

Provision for Decline in Value of Assets 

MPIC’s provisions for decline value of assets increased by 439.4% from 

₱1.7 billion in 2020 to ₱9.1 billion in 2021 were mainly due to 

impairments in LRMC’s service concession assets amounting to 

₱6.0 billion, assets related to the winding down of the warehousing 

business amounting to ₱1.1 billion, and BOO Phu Ninh Water 
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Treatment Plant Joint Stock Company (“PNW”) and EcoSystem 

Technologies International, Inc.’s (“ESTII”) intangible assets 

amounting to ₱1.7 billion. Provisions for decline in value of assets 

slightly increased to ₱9.5 billion in 2022 driven by impairments in 

LRMC and PNW service concession assets amounting to ₱3.1 

billion and ₱1.1 billion respectively, impairment of PCSPC and AF 

Payments, Inc. (“AFPI”) amounting to ₱4.5 billion and 0.2 billion 

respectively, and provisions for unrecoverable input tax, creditable 

withholding tax, and other assets. 

 

Net Income 

MPIC’s net income declined by 13.1% from ₱6.8 billion in 2020 to ₱5.9 

billion in 2021 as an increase in provisions for declines in value of 

assets offset an increase in revenues. MPIC’s net income 

subsequently increased by 122.0% from ₱5.9 billion in 2021 to ₱13.1 

billion in 2022 due to significant revenue growth and minimal 

increase in costs and expenses as economic activity increased. 
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The primary purpose of this valuation and fairness opinion is to determine the value range of MPIC in connection with its potential delisting and 

tender offer. Upon careful examination of the valuation exercise, the Financial Advisor is of the opinion that MPIC’s common shares is fairly 

valued at a range between ₱96.59 billion to ₱146.33 billion equivalent to a share price of ₱3.37 to ₱5.10. 

 













 

Fairness Opinion and Valuation Report                                61 | P a g e  

June 26, 2023 Annexes Metro Pacific Investments Corporation 

ANNEX II | MANDATE 
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ANNEX III | PSE ACCREDITATION 
 

 
  







From: ICTD Submission
To: MPIC Compliance
Subject: Re: Metro Pacific Investments Corporation_Form 17C_03 July 2023_Special Stockholders’ Meeting
Date: Monday, July 3, 2023 10:50:13 PM

***This is an External Email. Please be cautious in opening links even if it's from a trusted contact.***

Thank you for reaching out to ictdsubmission@sec.gov.ph!

Your submission is subject for Verification and Review of the Quality
of the Attached Document only for Secondary Reports. The Official Copy
of the submitted document/report with Barcode Page (Confirmation
Receipt) will be made available after 7 working days via order through
the SEC Express at https://secexpress.ph/. For further clarifications,
please call (02) 8737-8888.

------------------------------------------------      NOTICE TO
COMPANIES      -----------------------------------------------

Please be informed of the reports that shall be filed only through
ictdsubmission@sec.gov.ph.

Pursuant to SEC MC Circular No. 3 s 2021, scanned copies of the
printed reports with wet signature and proper notarization shall be
filed in PORTABLE DOCUMENT FORMAT (pdf) through email at
ictdsubmission@sec.gov.ph such as the following SECONDARY REPORTS:

    1. 17-A 6. ICA-QR 11. IHAR 16. 39-AR 21. Monthly Reports
    2. 17-C 7. 23-A 12. AMLA-CF 17. 36-AR 22. Quarterly Reports
    3. 17-L 8. 23-B 13. NPM 18. PNFS 23. Letters
    4. 17-Q 9. GIS-G 14. NPAM 19. MCG 24. OPC (Alternate Nominee)
    5. ICASR 10. 52-AR 15.BP-FCLC 20.S10/SEC-NTCE-EXEMPT

Further, effective 01 July 2023, the following reports shall be
submitted through https://efast.sec.gov.ph/user/login.

    1. FORM MC 18 7. Completion Report
    2. FORM 1 - MC 19 8. Certificate-SEC Form MCG- 2009
    3. FORM 2- MC 19 9. Certificate-SEC Form MCG- 2002, 2020 ETC.
    4. ACGR 10. Certification of Attendance in Corporate Governance
    5. I-ACGR 11. Secretary's Certificate Meeting of Board Directors
(Appointment)
    6. MRPT
Please be informed that the submission of the abovementioned eleven
(11) reports through the ictdsubmission@sec.gov.ph shall no longer be
accepted. For further information, please access this link Notice for
guidance on the filing of reports:

Likewise, the following reports shall be filed through the Electronic
Filing and Submission Tool (eFAST) at
https://efast.sec.gov.ph/user/login :

   1. AFS 7. IHFS 13. SSF
   2. GIS 8. LCFS 14. AFS with Affidavit of No Operation

mailto:ictdsubmission+canned.response@sec.gov.ph
mailto:compliance@mpic.com.ph
https://secexpress.ph/
https://efast.sec.gov.ph/user/login
https://efast.sec.gov.ph/user/login


   3. BDFS 9. LCIF 15. AFS with NSPO Form 1,2, and 3
   4. FCFS 10. OPC_AO 16. AFS with NSPO Form 1,2,3 and 4,5,6
   5. FCIF 11. PHFS 17. FS - Parent
   6. GFFS 12. SFFS 18. FS – Consolidated

For the submission and processing of compliance in the filing of
Memorandum Circular No. 28 Series of 2020, please visit this link –
https://apps010.sec.gov.ph/

For your information and guidance.

Thank you.

https://apps010.sec.gov.ph/
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26 June 2023 

 

 

 

The Board of Directors of: 

METRO PACIFIC HOLDINGS, INC. 

10th Floor Net One Center 

26th Street Corner 3rd Avenue 

Fort Bonifacio, Taguig City, Philippines 

 

MIT-PACIFIC INFRASTRUCTURE HOLDINGS CORPORATION 

36th Floor, GT Tower International, 

6813 Ayala Avenue, 

Bel-Air, Makati City 

 

GT CAPITAL HOLDINGS, INC. 

43rd Floor, GT Tower International, 

Ayala Avenue corner H.V. Dela Costa Street, 

Makati City 1227 

 

MIG HOLDINGS INCORPORATED 

4th floor, SyCipLaw Center, 

105 Paseo De Roxas Legaspi Village, 

San Lorenzo, Makati City 

 

Together, the “Consortium” 

 

Gentlemen: 

 

Pursuant to our engagement, we are pleased to present to the Board of Directors of the Consortium the Final Valuation Report on the common shares 

of Metro Pacific Investments Corporation (“MPIC” or the “Company") in accordance with the valuation methodologies agreed upon. 
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The Transaction 

Metro Pacific Investments Corporation (“MPIC” or the “Company”), 

incorporated on March 20, 2006, is a holding company with business 

interests in water, power, tollways, hospitals, logistics, and railways. 

MPIC is currently listed on the Main Board of the Philippine Stock 

Exchange (“PSE”) under the ticker symbol “MPI”. 

 

On April 26, 2023, MPIC received a Notice of Intent to undertake a 

Tender Offer from a consortium comprising Metro Pacific Holdings, Inc. 

(“MPHI”), GT Capital Holdings, Inc. (“GTCHI”), Mit-Pacific Infrastructure 

Holdings Corporation (“MPIH”), and MIG Holdings, Inc. (“MIG”) 

(collectively referred to as the “Consortium”) which stated their intention 

to make a tender offer for all the outstanding common shares of MPIC 

(the “Tender Offer”) with the aim of taking MPIC private through a 

voluntary delisting process. 

 

On June 1, 2023, MPIC deferred the shareholders’ vote to approve the 

voluntary delisting of the Company from the PSE until a Fairness 

Opinion and Valuation Report commissioned by the Consortium is 

finalized in support of the Tender Offer. 

 

We understand that the Consortium seeks to arrive at a fair and 

equitable valuation of MPIC’s common shares in connection with its 

potential voluntary delisting, subsequent to the Tender Offer to minority 

shareholders (the “Transaction”). 

 

Our Engagement 

On June 5, 2023, Unicapital, Inc. (“UI”, “Financial Advisor”, or “FA”) was 

engaged by the Consortium to issue an independent Fairness Opinion 

and Valuation Report (“FOVR”) for the issued common shares of MPIC 

subject of the Transaction. 

 

Prior to this engagement, UI has not acted as a financial advisor in 

relation to the Transaction, to MPIC, its Subsidiaries and any affiliates, 

or any of the parties involved in the Transaction. 

 

For this engagement, UI will receive a fixed financial advisory fee, which 

is not dependent on the success of the Transaction, but upon delivery 

of the Fairness Opinion and Valuation Report. 

 

Based on the terms of reference of the engagement, UI immediately 

conducted a review of MPIC and its Subsidiaries’ financial statements 

and other publicly accessible information on MPIC that were considered 

to be relevant for the analysis. For purposes of this valuation exercise, 

the valuation methodologies were applied to the consolidated financial 

performance of MPIC and its Subsidiaries, as reflected in the historical 

audited financial statements provided by the Consortium. 

Subsequently, a structured approach was applied using the following 

valuation methodologies, when applicable, namely: 

 

• Net Asset Value Approach, which estimates the net residual value 

of the Company’s common shares by carefully arriving at the value 

of its assets, using the latest full-year audited financial statements 

provided by the Consortium to the Financial Advisor and public 

reports published by the Company, and subsequently deducting all 

its liabilities, goodwill, and non-controlling interest (the “Net Asset 

Value” or the “NAV”); 

 

• Discounted Cash Flow Approach, which estimates the value of the 

Company and its subsidiaries through the present value of 

expected future cash flows based on projections that assume full 

commercial operations; 

 

• Dividend Discount Model, which estimates the value of the 

Company through the present value of all future dividends that the 

Company is expected to payout; 

 

• Price-to-Earnings-Based Approach, which seeks to benchmark the 

value of MPIC’s shares compared to its counterparts, using 

applicable metrics; and 
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We have no obligation to update this report or our recommended 

valuation for information that comes to our attention after the date of 

this report. This Valuation Report is based on the prevailing market, 

corporate, and economic conditions at the time of writing. 

 

We have also assumed that all governmental, regulatory and other 

consents and approvals necessary for the consummation of the 

Transaction and any of MPIC’s business dealings will be obtained 

without any material adverse effect on MPIC. 

 

This Fairness Opinion and Valuation Report does not constitute a 

selling document, a recommendation to purchase or sell the shares of 

any of the companies mentioned herein, and makes no reference to the 

likelihood or relative benefits of any alternative transaction. 

 

The Fairness Opinion and Valuation Report does not render an opinion 

on the fairness of the compensation in the Transaction to any of the 

Consortium’s or MPIC’s directors, officers, or employees relative to the 

Consortium or MPIC’s shareholders. 

 

 

 

Information Sources 

The following sources of information were used in the preparation of 

this report: 

 

• Company disclosures relevant to the analysis and as published on 

PSE EDGE; 

• Audited financial statements of the Company and its Subsidiaries 

for the years ended and as of December 31, 2018, 2019, 2020, 

2021, and 2022, and their respective annual reports; 

• Certain publicly available information of the Company’s financial 

performance from its company website; and 

• Certain publicly available financial and stock market information 

(FactSet Research Systems, Inc., PSE Edge, and Bloomberg) 

regarding selected listed companies in a similar line of business we 

believe to be comparable to MPIC. 

For the purposes of our analysis, we have assumed that all financial 

and other information received from all sources listed above were 

accurate and complete and have relied on this information without 

accepting any responsibility for independent verification. 

 

  



 

Fairness Opinion and Valuation Report                                6 | P a g e  

Metro Pacific Investments Corporation June 26, 2023 The Engagement 

Very truly yours, 

 

UNICAPITAL, INC. 

 

 

 

Jaime J. Martirez 

President 

TIN 101-540-783 

 

 

 

Francis J. Reyes II 

Assistant Manager 

TIN 501-205-543-000
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ABOUT UNICAPITAL, INC. 
 

Unicapital, Inc. (“UI”) is a full-service investment house that is duly licensed by the Securities and Exchange Commission 
(“SEC”) to provide the widest array of finance and investment-banking product lines. Incorporated in 1994, the firm has 
successfully established itself as an active player in the trading of fixed income and equity securities, the underwriting and 
distribution of commercial papers, bonds, preferred shares and equity issues for listing in the Philippine Stock Exchange 
(“PSE”), and the provision of financial advice to its corporate clients.  
 
On June 21, 2023, the PSE issued memorandum CN-2023-0030 (see ANNEX III | PSE ACCREDITATION) confirming the re-
accreditation of UI as an accredited firm for issuing Fairness Opinions and Valuation Reports for a period of one year valid 
until June 26, 2024. 
 
The Fairness Opinion and Valuation Report was not approved by a committee created within UI but instead was subject to an 
internal process of review and preparation. The Fairness Opinion for the Assets was initially prepared by an analyst and a 
junior officer of the Corporate Finance Department assigned to the transaction. It was then reviewed and approved by the 
President of the firm before it was issued out to the Board of Directors of the Company. 
 
Mr. Jaime J. Martirez, President and CEO. He is concurrently the President and CEO of Unicapital Finance and Investments, 
Inc. and Chairman of the Executive Committee of the Group. He holds other key positions in several private and publicly listed 
corporations that are engaged in the fields of energy, real estate, and water distribution. He is the Vice President and Director 
of MAJALCO, Inc. and Treasurer and Director of Des Eaux Utilities Co., Inc., a bulk water provider of several local water 
districts in Bulacan. He is likewise a Director and Vice President of MJ Realty; Treasurer of GJ Holdings; and President of 
Unoventure, Inc., an enterprise facilities provider located in the PEZA Industrial Parks, south of Metro Manila.  He also sits as 
Director of Malayan Savings and Mortgage Bank and Acme Pawnshops, Inc. He sits as a Director of Basic Energy Corporation, 
a publicly listed company in the Philippine Stock Exchange engaged in oil and renewable energy exploration and sits as 
Chairman of the finance and investments committee of the company. He is also a Director of Unicapital Securities, Inc. Mr. 
Martirez is a member of the Makati Business Club, Charter member of the Rotary Club of Makati Ayala and a past director of 
the Philippine Finance Association. He has acquired and developed professional expertise in the field of Investment Banking 
for the last 43 years, since 1976. 
 
Mr. Francis Reyes II, Assistant Manager. He is a member of UI’s Corporate Finance Department. He graduated from Ateneo 
de Manila University with a Bachelor of Arts Degree in Economics. He is also currently taking a master’s degree in business 
administration from the Ateneo Graduate School of Business. He has experience in a broad range of private & public equity 
transactions, financial advisory, and mergers and acquisitions. 
 
While Mr. Martirez and Mr. Reyes have extensive experience in business and finance, their professions are not bound by any 
licensure requirements. 
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1 | ABOUT METRO PACIFIC INVESTMENTS CORPORATION 
COMPANY OVERVIEW 

 

Metro Pacific Investments Corporation (the “Parent Company” or “MPIC”) was incorporated in the 

Philippines and registered with the Philippine Securities and Exchange Commission (“SEC”) on 

March 20, 2006 as an investment holding company. MPIC’s common shares of stock are listed 

and traded through the Philippine Stock Exchange (“PSE”) with the ticker “MPI”. MPIC is a leading 

infrastructure holding company in the Philippines that continues to develop a diverse set of assets 

through its investments in water, toll roads, power generation and distribution, light rail, health, fuel 

storage, real estate, food and agriculture business.  

 

The Company operates through the following business segments: 

 

• Power – This primarily pertains to the distribution, supply, and generation of electricity by Manila Electric Company (“MERALCO”). 

The investment in MERALCO is held both directly and indirectly through Beacon Electric Asset Holdings, Inc. (“Beacon Electric”). 

In addition, MPIC has investments in Global Business Power Corporation (“GBPC”) held through MERALCO PowerGen 

Corporation (“MGen”) following MGen’s acquisition of GBPC in 2020. The assets and liabilities of GBPC were deconsolidated in 

relation to the sale. 

 

• Toll – This primarily pertains to the operations and maintenance of toll facilities by Metro Pacific Tollways Corporation (“MPTC”) 

and its subsidiaries NLEX Corporation (“NLEX Corp.”), Cavitex Infrastructure Corporation (“CIC”), MPCALA Holdings (“MPCALA”), 

Cebu Cordova Link Expressway Corporation (“CCLEC”), and foreign investees, CII Bridges and Roads Investment Joint Stock 

Company (“CII B&R”), and PT Nusantara Infrastructure Tbk (“PT Nusantara”).  

 

• Water – This primarily pertains to provision of water and sewerage services by Maynilad Water Holding Company, Inc. (“MWHCI”) 

and its subsidiaries Maynilad Water Services, Inc. (“Maynilad”) and Philippine Hydro, Inc. (“PHI”), and other water-related services 

by MetroPac Water Investments Corporation (“MPW”) and its foreign investees, B.O.O. Phu Ninh Water Treatment Plant Joint 

Stock Company (“PNW”), and Tuan Loc Water Resources Investment Joint Stock Company (“TLW”). 

 

• Rail – This primarily pertains to the operations of Metro Pacific Light Rail Corporation (“MPLRC”) and its subsidiary, Light Rail 

Manila Corporation (“LRMC”), the concessionaire for the operations and maintenance of the Light Rail Transit – Line 1 (“LRT-1”) 

and construction of the LRT-1 south extension (both known as the “LRT 1 Project”). 

 

• Others – This pertains to the holding companies and operations of subsidiaries and other investees involved in health, fuel storage, 

real estate, biogas, food and agriculture. 



 

Fairness Opinion and Valuation Report                                11 | P a g e  

June 26, 2023 Industry Overview Metro Pacific Investments Corporation 

POWER OPERATIONS 
The investment in MERALCO is held directly by MPIC at 12.5% as of December 31, 2022 and held indirectly through Beacon 
Electric at an effective interest of 35.0% as of December 31, 2022. 
 
MERALCO is the Philippines’ largest electric power distribution company, with franchise area covering 9,685 square kilometers 
(“km”). It provides power to more than 7.6 million customers in 38 cities and 7 municipalities. Electricity distribution within the 
MERALCO franchise area accounts for over 50% of the power requirements of the country.  
 
TOLL OPERATIONS 
Metro Pacific Tollways Corporation is the largest toll developer and operator in the Philippines in terms of vehicle traffic 
volume, revenue levels, asset base, and combined length of expressways in kilometers. MPTC handles 700,000 vehicles 
per day on the average during the pandemic and close to a million vehicles per day pre-pandemic. 
 
MPTC operates through Metro Pacific Tollways Data Services, Inc., Metro Pacific Tollways North Corporation, Metro 
Strategic Infra Holdings, Inc., Metro Pacific Tollways South Corporation, Metro Pacific Tollways Vizmin Corporation, CII 
Bridges and Roads Investment Joint Stock Company, Easy Trip Services Corporation, MPT Asia Corporation, PT Nusantara, 
Metro Pacific Tollways Asia Corporation PTE. LTD., Dibztech, Inc., CAVITEX, and NLEX Corporation. Information on key 
subsidiaries of MPTC are listed below. 

 

• NLEX Corporation is a premiere company engaged in the development, design, construction, finance, operation and management of toll road 
projects. It is the builder-concessionaire and operator of two major expressways that link Metro Manila to North and Central Luzon: NLEX and 
SCTEX. The NLEX Corporation also holds the concession for the NLEX Connector, an 8-kilometer all-elevated highway to be built along the PNR 
right of way, extending the NLEX southward from the end of NLEX Harbor Link Segment 10 in C3/5th Avenue, Caloocan City to PUP Sta. Mesa, 
Manila. 
o NLEX is a modern toll expressway that was commissioned by the Government to replace the ageing North Luzon Diversion Road and to 

facilitate the development of the Subic and CSEZ. It serves as a gateway to travelers going to Central and Northern Luzon from the National 
Capital Region and vice versa. 

o SCTEX is a 94-km, four-lane expressway north of Manila, connecting the Subic Bay Freeport Zone in Zambales with the NLEX near the CSEZ 
in Angeles City and extending to the Central Techno Park in Tarlac City and is the longest toll expressway in the Philippines  

• CAVITEX is a fourteen (14)-km expressway from Roxas Boulevard to Cavite; 

• PT Nusantara, through its subsidiaries, holds investments in the following: (1) Toll road operators – PT Bintaro Serpong Damai (“BSD”), PT Jalan 
Tol Seksi Empat (“JTSE”), PT Metro Makassar Network (“MMN”), PT Jakarta Lingkar Baratsatu (“JLB”) and JJC; (2) Water and waste management 
service providers – PT Sarana Catur Tirta Kelola (“SCTK”) and PT Dain Celicani Cemerlang (“DCC”); (3) Power supply providers – PT Rezeki 
Perkasa Sejahtera Lestari (“RPSL”) and PT Inpola Meka Energi (“IME”); 
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WATER OPERATIONS 
MWHCI, a joint venture between MPIC, DMCI Holdings, Inc. (“DMCI”), and Marubeni Corporation, holds controlling shares 
in Maynilad, which, in turn holds the exclusive concession granted by the Metropolitan Waterworks and Sewerage Systems 
(“MWSS”), on behalf of the Government, to provide water and sewerage services in the West Zone of the Greater Metro 
Manila.  
 
Maynilad’s subsidiaries are PHI and Amayi Water Solutions, Inc. (“Amayi”). PHI owns and operates three plants that supply 
treated bulk water to the Legaspi City Water District in Albay, Norzagaray Water District, Santa Maria Water District, Bocaue 
Water District in Bulacan and in Bambang, Nueva Vizcaya. Amayi was organized to engage in the distribution of water 
outside the West Zone of the Greater Metro Manila. 
 
MPW, a wholly-owned subsidiary of MPIC, is pursuing water infrastructure projects and other water-related investments 
across the Philippines. As at December 31, 2022, MPW’s subsidiaries hold the following concession rights: 
 

• Through 95% in Cagayan De Oro Bulk Water Inc. (“COBI”) via its wholly owned subsidiary, MetroPac Cagayan De Oro Holdings, Inc. (“MCOH”). 
COBI, a joint venture between MCOH and Cagayan de Oro Water District (“COWD”), holds a 30-year bulk water supply agreement to supply up 
to 100 million liters per day (“MLD”) of treated water to COWD (“CDO Project”).  

• Through 80% in Metro Iloilo Bulk Water Supply Corporation (“MIBWSC”). MIBWSC, a joint venture between MPW and Metro Iloilo Water District 
(“MIWD”), holds a 25-year bulk water supply project to supply MIWD up to 170 MLD (“Metro Iloilo Bulk Project”). On July 5, 2016, MIBWSC 
officially took over water production operations from MIWD.  

• Through 80% in Metro Pacific Iloilo Water Inc. (“MPIWI”). MPIWI, a joint venture between MPW and MIWD, holds a 25-year concession to 
rehabilitate, operate, maintain and expand MIWD’s existing water distribution system and provide sanitation services to MIWD’s service area 
(“Metro Iloilo Distribution Project”).  

• Through 80% in Metro Pacific Dumaguete Water Services Inc. (“MDW”). MDW, a joint venture between MPW and Dumaguete City Water District’s 
(“DCWD”) holds a 25-year concession to rehabilitate, operate, maintain and expand DCWD’s existing water distribution system and develop 
wastewater facilities to serve DCWD’s service area (“Metro Dumaguete Distribution Project”).  
 

MPW also has an effective interest in the following: 

• Effective interest of 27% in Laguna Water District Aquatech Resources Corp. (“LARC”) through its direct ownership of 30% in EquiPacific HoldCo 
Inc. (“EquiPacific”). LARC, a joint venture between EquiPacific and Laguna Water District (“LWD”), implements the joint venture project for the 
financing, rehabilitation, improvement, expansion, operation and maintenance of the water supply and distribution system within LWD’s franchise 
area in Los Baños, Bay, Calauan and Victoria of the Province of Laguna.  

• Effective interest of 49% in TLW through its wholly owned subsidiary, Metro Pacific TL Water International Limited. TLW is one of the largest water 
companies in Vietnam, with 310 MLD of installed capacity. TLW’s main project assets are the: (1) Song Lam Raw Water Plant, (2) Ho Cau Moi 
Water Treatment Plant, and (3) Nhon Trach 6A Sewage Treatment Plant. 

• 65% ownership in EcoSystem Technologies International, Inc. (“ESTII”). ESTII is engaged in the business of designing, supplying, constructing, 

installing, and operating and maintaining wastewater and sewage treatment plant facilities. 
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RAIL OPERATIONS 
MPIC operates its rail business through its subsidiary, Metro Pacific Light Rail Corporation (“MPLRC”). MPLRC’s main 
activity is the holding of shares of both Light Rail Manila Holdings Inc. (“LRMH”) and LRMC. LRMC holds the 
exclusive concession granted by the Department of Transportation (“DOTr”) and Light Rail Transportation Authority 
(“LRTA”), on behalf of the Government to operate and maintain the existing LRT-1, and to extend the south line from 
Baclaran to Niog, Cavite. LRMH holds shares in LRMC.  
 
FUEL STORAGE 
Philippine Coastal Storage and Pipeline Corporation (“PCSPC”) operates the petroleum storage and pipeline facilities of 
the former US military bases, namely Subic Bay Naval Base and Clark Air Force Base. MPIC indirectly owns 50% of 
PCSPC through a partnership with Keppel Infrastructure Fund Management Pte. Ltd. (in its capacity as trustee-manager 
of Keppel Infrastructure Trust (“KIT”)).  PCSPC is the largest independent petroleum product import terminal in the 
Philippines with a storage capacity of approximately 6.0 million barrels. The 150-hectare facility comprises of 87 storage 
tanks, two piers and a pipeline infrastructure connecting the entire facility.  
 
HEALTH 
MPIC has created the Philippines’ first nationwide chain of leading private hospitals to deliver comprehensive in-patient 
and out-patient hospital services, including medical and surgical services, diagnostic, therapeutic intensive care, research 
and training facilities in strategic locations in the country. MPH has the largest network of premier private hospitals in the 
Philippines with over 3,800 beds, around 9,500 accredited doctors, and more than 13,000 staff as of December 2022.  
 
MPIC’s digital arm mWell PH provides affordable and accessible health and wellness services anytime and anywhere 
through its fully integrated digital platform. mWell PH initially launched in July 2021 and reached over 1.4 million users at 
the end of 2022. mWell is available globally and offers telemedicine, wellness score developed by scientists, and provides 
a portable mobile digital clinic to remote communities in the country. 
 
REAL ESTATE 
The MPIC Group also has real estate investments through Landco Pacific Corporation (“Landco”), which develops leisure 
communities, resort-inspired condominiums and luxury home communities, and Metro Vantage Properties, Inc. (“MVPI”), 
which develops, designs and markets real estate properties. In 2021, Landco’s sales were at an all-time high since 2016, 
with 85% of sales from beachtown projects (Playa Laiya, Club Laiya, Playa Calatagan, Calatagan South Beach, Playa 
Azalea and Costa Azalea). 
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toll fee revenues. As a result, net income for the tollway segment 

increased from ₱4.1 billion in 2021 to ₱7.1 billion in 2022. 

 

Water Segment Performance 

Water segment revenues slightly decreased from ₱24.3 billion in 

2020 to ₱23.6 billion in 2021 driven by minor declines in MWSI water 

service revenues from ₱18.6 billion to ₱17.8 billion and wastewater 

service revenues from ₱4.0 billion to ₱3.8 billion. During this period, 

water service rates per cubic meter for MWSI remained constant at 

₱1.95 pursuant to the terms of the 5th Rate Rebasing exercise. 

Despite lower volume consumption during the year, net income for 

the segment remained at par with the previous year at ₱6.5 billion 

as industrial sector demand showed some recovery and the signing 

of the CREATE Law resulted in a lower income tax rate. 

 

Water segment revenues increased from ₱22.0 billion in 2021 to 

₱22.9 billion in 2022 due to higher commercial and industrial 

demand and the recognition of passed-on government tax with the 

effectivity of the MWSI franchise. Particularly, MWSI water service 

revenues increased from ₱17.8 billion in 2021 to ₱18.6 billion in 

2022 while wastewater service revenues increased from ₱3.8 billion 

in 2021 to ₱4.0 billion in 2022. However, net income for the water 

segment declined from ₱6.5 billion in 2021 to ₱6.0 billion in 2022 as 

higher operating costs and higher taxes due to the shift in tax regime 

under MWSI’s legislative franchise weighed down on segment 

results. 

 

Rail Segment Performance 

Rail segment revenues decreased from ₱1.3 billion in 2020 to ₱1.1 

billion in 2021 due to a decline in LRMC farebox revenues from ₱1.3 

billion to ₱1.1 billion as operating capacity remained restricted as a 

result of lower overall demand due to the continued implementation 

of physical distancing protocols. During this period, net losses for 

the segment slightly improved from ₱0.7 billion in 2020 to ₱0.6 billion 

in 2021. 

 

Rail segment revenues increased from ₱1.1 billion in 2021 to ₱1.8 

billion in 2022 as LRMC farebox revenues recovered from ₱1.1 

billion in 2021 to ₱1.8 billion in 2022 with the further relaxation of 

physical distancing protocols and normalization of demand. 

However, net losses for the rail segment improved to ₱0.5 billion in 

2022 despite a significant increase in revenues due to the start of 

amortization of concession assets and the recognition of interest 

costs on the existing rail system. 

 

Power Segment Performance 

Power segment revenues increased from ₱10.5 billion in 2020 to 

₱11.2 billion in 2021 due to higher volume sold and increased 

contribution from the power segment’s different business units and 

subsidiaries. Revenues of MER increased from ₱275.3 billion in 

2020 to ₱318.5 billion in 2021. During this period, MER also incurred 

stable expenses and benefited from a lower income tax rate due to 

the CREATE Law. Despite this, net income for MER only increased 

from ₱21.7 billion in 2020 to ₱27.5 billion in 2021 due to a ₱2.7 

billion reduction in the carrying value of MER’s investment in 

PacificLight Power Pte. Ltd. (“PLP”). 

 

Power segment revenues increased from ₱11.2 billion in 2021 to 

₱12.4 billion in 2022 driven by significantly increased commercial 

sales volume amid increased economic activity. Revenues of MER 

increased from ₱318.5 billion in 2021 to ₱426.5 billion in 2022. MER 

net income also improved from ₱24.6 billion in 2021 to ₱27.1 billion 

in 2022 due to a write-down of deferred tax assets. 

 

Hospital Segment Performance 

Hospital segment revenues increased from ₱14.8 billion in 2020 to 

₱20.2 billion in 2021 as in-patient admissions increased for the year. 

Despite an increase in costs and expenses, net income for the 

hospital segment increased by 533.3% from ₱0.3 billion in 2020 to 

₱1.9 billion in 2021. 



 

Fairness Opinion and Valuation Report                                27 | P a g e  

June 26, 2023 Financial and Operating Highlights Metro Pacific Investments Corporation 

 

Hospital segment revenues slightly declined from ₱20.2 billion in 

2021 to ₱20.0 billion in 2022 as healthcare demand showed signs 

of normalization. Meanwhile, cost of sales only declined from ₱11.5 

billion in 2021 to ₱11.2 billion in 2022 and general and administrative 

expenses increased from ₱6.5 billion in 2021 to ₱6.7 billion in 2022. 

As a result, hospital segment net income declined from ₱1.9 billion 

in 2021 to ₱1.6 billion in 2022. 

 

Other Segment Performance 

Revenue contributions from other segments decreased from ₱1.7 

billion in 2020 to ₱1.3 billion in 2021 due to the winding down of 

MPIC’s trucking business. 

 

Revenue contributions from other segments increased from ₱1.3 

billion to ₱1.7 billion due to larger contributions from MPIC’s fuel 

storage business driven by economic normalization. 

 

Cost of Sales and Services 

MPIC’s cost of sales and services increased by 7.7% from ₱17.3 billion 

in 2020 to ₱18.6 billion in 2021 driven by an increase in amortization 

of service concession assets due to increased capital expenditures, 

higher utilities, and higher supplies utilization of MWSI water 

treatment plants. Subsequently, cost of sales and services 

increased by 6.6% from ₱18.6 billion in 2021 to ₱19.8 billion in 2022 

due to higher government revenue share via Philippine National 

Construction Corporation (“PNCC”) and Bases Conversion and 

Development Authority (“BCDA”) in NLEX and SCTEX revenues, 

increased expense on utilities and materials due to expanded 

operations, and consolidation of LandCo Pacific Corporation 

(“LPC”). 

 

General and Administrative Expenses 

MPIC’s general and administrative expenses from continuing 

operations increased by 8.6% from ₱9.6 billion in 2020 to ₱10.4 billion 

in 2021 driven by increased economic activity and business 

operations due to less restrictive quarantine measures. General and 

administrative expenses subsequently increased by 12.6% from 

₱10.4 billion in 2021 to ₱11.7 billion in 2022 driven in part by rising 

inflation and business taxes as well as the consolidation of LPC. 

 

Interest Expense 

MPIC’s interest expense decreased by 7.8% from ₱10.0 billion in 2020 

to ₱9.2 billion in 2021 due to various rate reduction initiatives across 

MPIC and its subsidiaries. Interest expense increased by 11.7% to 

₱10.3 billion in 2022 as MPIC made additional loan drawdowns 

throughout the year. 

 

Share in Net Earnings of Equity Method Investees 

MPIC’s share in net earnings of equity method investees increased by 

40.4% from ₱7.3 billion in 2020 to ₱10.3 billion in 2021 due to higher 

contributions from MER despite the full impairment of its investment in 

PLP. Share in net earnings of equity method investees increased by 

37.9% from ₱10.3 billion in 2021 to ₱14.2 billion in 2022 due to 

increased ownership in MER, higher contribution from the power 

generation business, opening of new toll roads in Indonesia, and strong 

performance from the new fuel storage business. 

 

Interest Income 

MPIC’s interest income declined by 39.4% from ₱1.2 billion in 2020 to 

₱0.7 billion in 2021 due to lower interest rates on cash deposits and 

placements for the year. Interest income increased by 52.2% from ₱0.7 

billion in 2021 to ₱1.1 billion in 2022 due to interest accretion on lease 

receivables. 

 

Provision for Decline in Value of Assets 

MPIC’s provisions for decline value of assets increased by 439.4% from 

₱1.7 billion in 2020 to ₱9.1 billion in 2021 were mainly due to 

impairments in LRMC’s service concession assets amounting to 

₱6.0 billion, assets related to the winding down of the warehousing 

business amounting to ₱1.1 billion, and BOO Phu Ninh Water 
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Treatment Plant Joint Stock Company (“PNW”) and EcoSystem 

Technologies International, Inc.’s (“ESTII”) intangible assets 

amounting to ₱1.7 billion. Provisions for decline in value of assets 

slightly increased to ₱9.5 billion in 2022 driven by impairments in 

LRMC and PNW service concession assets amounting to ₱3.1 

billion and ₱1.1 billion respectively, impairment of PCSPC and AF 

Payments, Inc. (“AFPI”) amounting to ₱4.5 billion and 0.2 billion 

respectively, and provisions for unrecoverable input tax, creditable 

withholding tax, and other assets. 

 

Net Income 

MPIC’s net income declined by 13.1% from ₱6.8 billion in 2020 to ₱5.9 

billion in 2021 as an increase in provisions for declines in value of 

assets offset an increase in revenues. MPIC’s net income 

subsequently increased by 122.0% from ₱5.9 billion in 2021 to ₱13.1 

billion in 2022 due to significant revenue growth and minimal 

increase in costs and expenses as economic activity increased. 
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The primary purpose of this valuation and fairness opinion is to determine the value range of MPIC in connection with its potential delisting and 

tender offer. Upon careful examination of the valuation exercise, the Financial Advisor is of the opinion that MPIC’s common shares is fairly 

valued at a range between ₱96.59 billion to ₱146.33 billion equivalent to a share price of ₱3.37 to ₱5.10. 
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ANNEX II | MANDATE 
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ANNEX III | PSE ACCREDITATION 
 

 
  







Remarks C05180-2023

Please be advised that the proposed delisting of Metro Pacific Investments Corporation (“MPI”) from
the Official Registry of the Exchange is subject to the Exchange's applicable rule/s under the
Consolidated Listing and Disclosure Rules, as well as other applicable laws, rules and regulations.
The Exchange will inform the Trading Participants and the investing public of further developments on
the matter.

The Exchange does not warrant and holds no responsibility for the veracity of the facts and representations contained in all corporate
disclosures, including financial reports. All data contained herein are prepared and submitted by the disclosing party to the Exchange,
and are disseminated solely for purposes of information. Any questions on the data contained herein should be addressed directly to
the Corporate Information Officer of the disclosing party.

Metro Pacific Investments Corporation
MPI

PSE Disclosure Form DLR-1 - Voluntary Delisting
References: Rules on Voluntary Delisting

Subject of the Disclosure

Approval by the Board of Directors of Metro Pacific Investments Corporation (“MPIC”) of the filing of an application for
Voluntary Delisting of its Common Shares from the Philippine Stock Exchange (“PSE”)

Background/Description of the Disclosure

Approval of the Filing of a Petition for Voluntary Delisting of the common shares of MPIC from the Main Board of the PSE

Stock Symbol(s) of
Affected Securities

MPI

Date of Approval by
Board of Directors

Jul 3, 2023

Reason/Purpose of the Voluntary Delisting

Firefox https://edge.pse.com.ph/downloadHtml.do?file_id=1336599

1 of 2 4/7/2023, 8:02 am



On July 3, 2023, Metro Pacific Investments Corporation (“MPIC”) received an updated Tender Offer Notice (“Updated
Notice”) from a consortium consisting of Metro Pacific Holdings, Inc. (“MPHI”), GT Capital Holdings, Inc. (“GTCHI”), Mit-
Pacific Infrastructure Holdings, Inc. (“MPIH”) and MIG Holdings Incorporated (“MIG”) (MPHI, GTCHI, MPIH and MIG shall
collectively be referred to as the “Bidders”) which states that they intend to make a tender offer (“Tender Offer”) for
common shares of MPIC with a view to taking MPIC private through a voluntary delisting process. The Tender Offer shall
cover all outstanding common shares of MPIC, other than the common shares owned by the Bidders and the qualifying
common shares of the directors of MPIC (the “Excluded Shares”, and the shares subject of the Tender Offer, the “Tender
Offer Shares”). The Updated Notice states that it supersedes the initial Tender Offer Notice that MPIC received from the
Bidders on April 26, 2023 (“Initial Notice”).

Under the Amended Voluntary Delisting Rules of the Philippine Stock Exchange (“PSE”), the voluntary delisting must be
approved by: (a) at least two-thirds (2/3) of the entire membership of the board of directors, including the majority, but not
less than two, of all of its independent directors; and (b) stockholders owning at least two-thirds (2/3) of the total
outstanding and listed common shares of the listed company and with the number of votes cast against the delisting
proposal not more than ten percent (10%) of the total outstanding and listed common shares of the listed company.

After receiving the Updated Notice, a special meeting of the Board of Directors of MPIC was convened on the same day
(“MPIC Board”). The MPIC Board, including all four independent directors, unanimously approved a resolution authorizing
the filing of an application for voluntary delisting with the PSE, subject to compliance with the Amended Voluntary
Delisting Rules of the PSE. During the same meeting, the MPIC Board also unanimously approved to schedule the
holding of a Special Stockholders’ Meeting (“SSM”) on August 8, 2023 with record date of July 18, 2023. The only
agenda item to be submitted for the approval of the shareholders on the SSM is the approval of the voluntary delisting of
MPIC from the PSE. Assuming the shareholders approve the resolution to delist MPIC from the PSE during the SSM, the
Bidders will launch the Tender Offer immediately thereafter.

Upon the completion of the Tender Offer, and subject to obtaining the approval of the shareholders as described above,
the minimum public ownership of MPIC is expected to fall below the prescribed minimum public float.

Person(s) Proposing the Delisting

Metro Pacific Investments Corporation and the Bidders

Proposed Date of
Delisting

TBA

Other Relevant Information

This serves as an update to the Company’s disclosure filed on April 27, 2023.

Please see attached SEC Form 17-C dated July 03, 2023.

Filed on behalf by:

Name RICARDO III PILARES

Designation
VP for Legal / Compliance Officer / Corporate Governance Officer / Corporate
Secretary

Firefox https://edge.pse.com.ph/downloadHtml.do?file_id=1336599

2 of 2 4/7/2023, 8:02 am



COVER  SHEET

C S 2 0 0 6 0 4 4 9 4

S.E.C. Registration Number

M E T R O P A C I F I C I N V E S T M E N T S

C O R P O R A T I O N

( Company's Full Name )

9    F          T   O    W   E    R          1           R   O    C   K    W   E    L    L          B   U    S    I     N   E    S    S

( Business Address :  No./ Street / City Town / Province )

Contact Person Company Telephone Number

1 2 3 1 0 6 0 6

Secondary License Type, If Applicable

Dept. Requring this Doc.

Total No. of Stockholders

17C

Month FORM  TYPE

Document I.D.

File Number

Cashier

Amended Articles Number/Section

Total Amount of Borrowings

Domestic Foreign

To be accomplished by SEC Personnel concerned

RICARDO M. PILARES III 8888-0888

LCU

Month Day 

Fiscal Year Annual Meeting

Day

S T A M P S

C    E   N    T    E    R          O   R    T    I     G   A    S          A    V   E           P   A   S     I     G          C    I    T    Y



 
 
 
 

METRO PACIFIC INVESTMENTS CORPORATION 
 
 
July 03, 2023 
   
 
PHILIPPINE STOCK EXCHANGE 
PSE TOWER 
28th Street corner 5th Avenue 
BGC, Taguig City 
 
SECURITIES & EXCHANGE COMMISSION 
7907 Makati Avenue, Salcedo Village 
Barangay Bel-Air 
Makati City, 1209 
 
Attention:  MR. JOSE VALERIANO B. ZUÑO 
  OIC – HEAD, Disclosure Department 
 

DIR. VICENTE GRACIANO P. FELIZMENIO, JR.   
Markets and Securities Regulation Department 

 
RE:                 SEC FORM 17-C 

METRO PACIFIC INVESTMENTS CORPORATION (“MPIC”)  
 

Metro Pacific Investments Corporation (“MPIC”) submits the attached SEC Form 17-C 
disclosing the approval by the Board of Directors of Metro Pacific Investments 
Corporation (“MPIC”) of the filing of an application for Voluntary Delisting of its Common 
Shares from the Philippine Stock Exchange (“PSE”). 
 
Thank you. 
 
Very truly yours, 
 
 
 

RICARDO M. PILARES III 
Vice President for Legal/Compliance Officer 
 
 
 
 
 
 
 
 
 
 
 

 



SECURITIES AND EXCHANGE COMMISSION 
 

 SEC FORM 17-C 
 

CURRENT REPORT UNDER SECTION 17 
OF THE SECURITIES REGULATION CODE  

AND SRC RULE 17.2(c) THEREUNDER 
 
 

1.  July 03, 2023 
 Date of Report (Date of earliest event reported)  
 
2. SEC Identification Number  CS200604494       
 
3.  BIR Tax Identification No.  244-520-457-000 
 
4.   METRO PACIFIC INVESTMENTS CORPORATION 
 Exact name of issuer as specified in its charter 
 
5.  METRO MANILA, PHILIPPINES   6.          (SEC Use Only) 
  

Province, country or other jurisdiction of 
incorporation 

  Industry Classification Code: 

  
7.  9th Floor, Tower 1, Rockwell Business Center, Ortigas Avenue, Pasig City   

........................ 
Address of principal office           Postal Code     1604 

 
8.  (632) 8888-0888 

Issuer's telephone number, including area code   
 
9.   NA 

Former name or former address, if changed since last report 
 
10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA 
 
 
Title of Each Class Number of Shares of Common Stock 

Outstanding and Amount of Debt Outstanding 
  
COMMON SHARES OF STOCK 28,695,934,752* 
  

*as reported by the stock transfer agent as of 03 July 2023. 
   

 
11.  Indicate the item numbers reported herein:  Item 9.  
 
 
 
 
 
 
 
 
 
 



Item 9. Other Items 
 
On July 3, 2023, Metro Pacific Investments Corporation (“MPIC”) received an updated  
Tender Offer Notice (“Updated Notice”) from a consortium consisting of Metro Pacific 
Holdings, Inc. (“MPHI”), GT Capital Holdings, Inc. (“GTCHI”), Mit-Pacific Infrastructure 
Holdings, Inc. (“MPIH”) and MIG Holdings Incorporated (“MIG”) (MPHI, GTCHI, MPIH and 
MIG shall collectively be referred to as the “Bidders”) which states that they intend to 
make a tender offer (“Tender Offer”) for common shares of MPIC with a view to taking 
MPIC private through a voluntary delisting process. The Tender Offer shall cover all 
outstanding common shares of MPIC, other than the common shares owned by the 
Bidders and the qualifying common shares of the directors of MPIC (the “Excluded 
Shares”, and the shares subject of the Tender Offer, the “Tender Offer Shares”). The 
Updated Notice states that it supersedes the initial Tender Offer Notice that MPIC 
received from the Bidders on April 26, 2023 (“Initial Notice”). 
 
Under the Amended Voluntary Delisting Rules of the Philippine Stock Exchange (“PSE”), 
the voluntary delisting must be approved by: (a) at least two-thirds (2/3) of the entire 
membership of the board of directors, including the majority, but not less than two, of 
all of its independent directors; and (b) stockholders owning at least two-thirds (2/3) 
of the total outstanding and listed common shares of the listed company and with the 
number of votes cast against the delisting proposal not more than ten percent (10%) of 
the total outstanding and listed common shares of the listed company. 
 
After receiving the Updated Notice, a special meeting of the Board of Directors of MPIC 
was convened on the same day (“MPIC Board”). The MPIC Board, including all four 
independent directors, unanimously approved a resolution authorizing the filing of an 
application for voluntary delisting with the PSE, subject to compliance with the 
Amended Voluntary Delisting Rules of the PSE. During the same meeting, the MPIC 
Board also unanimously approved to schedule the holding of a Special Stockholders’ 
Meeting (“SSM”) on August 8, 2023 with record date of July 18, 2023. The only agenda 
item to be submitted for the approval of the shareholders on the SSM is the approval 
of the voluntary delisting of MPIC from the PSE. Assuming the shareholders approve the 
resolution to delist MPIC from the PSE during the SSM, the Bidders will launch the 
Tender Offer immediately thereafter.  
 
Upon the completion of the Tender Offer, and subject to obtaining the approval of the 
shareholders as described above, the minimum public ownership of MPIC is expected 
to fall below the prescribed minimum public float. 
 
A copy of the Form DLR-1 (Voluntary Delisting) will be filed to the Philippine Stock 
Exchange (PSE) is attached herewith as Annex “A”. 

 
 
 
 
 
 
 
 
 
 
 
 



SIGNATURES 
 
 
 Pursuant to the requirements of the Securities Regulation Code, the Issuer has 
duly caused this report to be signed on its behalf by the undersigned hereunto duly 
authorized. 
 
 
METRO PACIFIC INVESTMENTS CORPORATION          July 03, 2023 
                       MPIC or Issuer           Date 
 
 
 
............................................................. 
RICARDO M. PILARES III 
Vice President for Legal/Compliance Officer 
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The Exchange does not warrant and holds no responsibility for the veracity of the facts and representations contained in all corporate
disclosures, including financial reports. All data contained herein are prepared and submitted by the disclosing party to the Exchange,
and are disseminated solely for purposes of information. Any questions on the data contained herein should be addressed directly to
the Corporate Information Officer of the disclosing party.

Metro Pacific Investments Corporation
MPI

PSE Disclosure Form DLR-1 - Voluntary Delisting
References: Rules on Voluntary Delisting

Subject of the Disclosure

Approval by the Board of Directors of Metro Pacific Investments Corporation (“MPIC”) of the filing of an application for
Voluntary Delisting of its Common Shares from the Philippine Stock Exchange (“PSE”)

Background/Description of the Disclosure

Approval of the Filing of a Petition for Voluntary Delisting of the common shares of MPIC from the Main Board of the PSE

Stock Symbol(s) of
Affected Securities MPI

Date of Approval by
Board of Directors Jul 3, 2023

Reason/Purpose of the Voluntary Delisting

Annex "A"
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On July 3, 2023, Metro Pacific Investments Corporation (“MPIC”) received an updated Tender Offer Notice (“Updated
Notice”) from a consortium consisting of Metro Pacific Holdings, Inc. (“MPHI”), GT Capital Holdings, Inc. (“GTCHI”), Mit-
Pacific Infrastructure Holdings, Inc. (“MPIH”) and MIG Holdings Incorporated (“MIG”) (MPHI, GTCHI, MPIH and MIG shall
collectively be referred to as the “Bidders”) which states that they intend to make a tender offer (“Tender Offer”) for
common shares of MPIC with a view to taking MPIC private through a voluntary delisting process. The Tender Offer shall
cover all outstanding common shares of MPIC, other than the common shares owned by the Bidders and the qualifying
common shares of the directors of MPIC (the “Excluded Shares”, and the shares subject of the Tender Offer, the “Tender
Offer Shares”). The Updated Notice states that it supersedes the initial Tender Offer Notice that MPIC received from the
Bidders on April 26, 2023 (“Initial Notice”).

Under the Amended Voluntary Delisting Rules of the Philippine Stock Exchange (“PSE”), the voluntary delisting must be
approved by: (a) at least two-thirds (2/3) of the entire membership of the board of directors, including the majority, but not
less than two, of all of its independent directors; and (b) stockholders owning at least two-thirds (2/3) of the total
outstanding and listed common shares of the listed company and with the number of votes cast against the delisting
proposal not more than ten percent (10%) of the total outstanding and listed common shares of the listed company.

After receiving the Updated Notice, a special meeting of the Board of Directors of MPIC was convened on the same day
(“MPIC Board”). The MPIC Board, including all four independent directors, unanimously approved a resolution
authorizing the filing of an application for voluntary delisting with the PSE, subject to compliance with the Amended
Voluntary Delisting Rules of the PSE. During the same meeting, the MPIC Board also unanimously approved to schedule
the holding of a Special Stockholders’ Meeting (“SSM”) on August 8, 2023 with record date of July 18, 2023. The only
agenda item to be submitted for the approval of the shareholders on the SSM is the approval of the voluntary delisting of
MPIC from the PSE. Assuming the shareholders approve the resolution to delist MPIC from the PSE during the SSM, the
Bidders will launch the Tender Offer immediately thereafter.

Upon the completion of the Tender Offer, and subject to obtaining the approval of the shareholders as described above,
the minimum public ownership of MPIC is expected to fall below the prescribed minimum public float.

Person(s) Proposing the Delisting

Metro Pacific Investments Corporation and the Bidders

Proposed Date of
Delisting TBA

Other Relevant Information

This serves as an update to the Company’s disclosure filed on April 27, 2023.

Please see attached SEC Form 17-C dated July 03, 2023.



From: ICTD Submission
To: MPIC Compliance
Subject: Re: Metro Pacific Investments Corporation_Form 17C_03 July 2023_Voluntary Delisting
Date: Monday, July 3, 2023 10:49:08 PM

***This is an External Email. Please be cautious in opening links even if it's from a trusted contact.***

Thank you for reaching out to ictdsubmission@sec.gov.ph!

Your submission is subject for Verification and Review of the Quality
of the Attached Document only for Secondary Reports. The Official Copy
of the submitted document/report with Barcode Page (Confirmation
Receipt) will be made available after 7 working days via order through
the SEC Express at https://secexpress.ph/. For further clarifications,
please call (02) 8737-8888.

------------------------------------------------      NOTICE TO
COMPANIES      -----------------------------------------------

Please be informed of the reports that shall be filed only through
ictdsubmission@sec.gov.ph.

Pursuant to SEC MC Circular No. 3 s 2021, scanned copies of the
printed reports with wet signature and proper notarization shall be
filed in PORTABLE DOCUMENT FORMAT (pdf) through email at
ictdsubmission@sec.gov.ph such as the following SECONDARY REPORTS:

    1. 17-A 6. ICA-QR 11. IHAR 16. 39-AR 21. Monthly Reports
    2. 17-C 7. 23-A 12. AMLA-CF 17. 36-AR 22. Quarterly Reports
    3. 17-L 8. 23-B 13. NPM 18. PNFS 23. Letters
    4. 17-Q 9. GIS-G 14. NPAM 19. MCG 24. OPC (Alternate Nominee)
    5. ICASR 10. 52-AR 15.BP-FCLC 20.S10/SEC-NTCE-EXEMPT

Further, effective 01 July 2023, the following reports shall be
submitted through https://efast.sec.gov.ph/user/login.

    1. FORM MC 18 7. Completion Report
    2. FORM 1 - MC 19 8. Certificate-SEC Form MCG- 2009
    3. FORM 2- MC 19 9. Certificate-SEC Form MCG- 2002, 2020 ETC.
    4. ACGR 10. Certification of Attendance in Corporate Governance
    5. I-ACGR 11. Secretary's Certificate Meeting of Board Directors
(Appointment)
    6. MRPT
Please be informed that the submission of the abovementioned eleven
(11) reports through the ictdsubmission@sec.gov.ph shall no longer be
accepted. For further information, please access this link Notice for
guidance on the filing of reports:

Likewise, the following reports shall be filed through the Electronic
Filing and Submission Tool (eFAST) at
https://efast.sec.gov.ph/user/login :

   1. AFS 7. IHFS 13. SSF
   2. GIS 8. LCFS 14. AFS with Affidavit of No Operation

mailto:ictdsubmission+canned.response@sec.gov.ph
mailto:compliance@mpic.com.ph
https://secexpress.ph/
https://efast.sec.gov.ph/user/login
https://efast.sec.gov.ph/user/login


   3. BDFS 9. LCIF 15. AFS with NSPO Form 1,2, and 3
   4. FCFS 10. OPC_AO 16. AFS with NSPO Form 1,2,3 and 4,5,6
   5. FCIF 11. PHFS 17. FS - Parent
   6. GFFS 12. SFFS 18. FS – Consolidated

For the submission and processing of compliance in the filing of
Memorandum Circular No. 28 Series of 2020, please visit this link –
https://apps010.sec.gov.ph/

For your information and guidance.

Thank you.

https://apps010.sec.gov.ph/


Remarks C05181-2023

The Exchange approves the request of Metro Pacific Investments Corporation (“MPI”) for a voluntary
trading suspension of its shares from July 4, 2023 at 9:00 a.m. to July 5, 2023 at 9:00 a.m. in view of
the materiality of MPI's disclosures as described in Company Announcement Nos. C05178-2023,
C05179-2023 and C05180-2023 all dated July 4, 2023.

The Exchange does not warrant and holds no responsibility for the veracity of the facts and representations contained in all corporate
disclosures, including financial reports. All data contained herein are prepared and submitted by the disclosing party to the Exchange,
and are disseminated solely for purposes of information. Any questions on the data contained herein should be addressed directly to
the Corporate Information Officer of the disclosing party.

Metro Pacific Investments Corporation
MPI

PSE Disclosure Form 4-34 - Voluntary Trading Suspension

Subject of the Disclosure

Request for Voluntary Trading Suspension

Background/Description of the Disclosure

Metro Pacific Investments Corporation (“MPIC”) is requesting for a voluntary trading suspension in connection with the
receipt of an Updated Notice of Intent to undertake a Tender Offer (“Updated Tender Offer Notice”) and approval by the
Board of Directors to file an application for voluntary delisting from the Philippine Stock Exchange in view of the Updated
Tender Offer Notice it received from a consortium of bidders including Metro Pacific Holdings, Inc., GT Capital Holdings,
Inc., Mit-Pacific Infrastructure Holdings, Inc. and MIG Holdings Incorporated.

Stock Symbol(s) of
Affected Securities

MPI

Trading Suspension Details

Execution Date Jul 4, 2023

Execution Time 9:00 a.m.

Lifting Date Jul 5, 2023

Lifting Time 9:00 a.m.

Reason(s) for the request

The voluntary trading suspension is requested to: (1) allow the disclosure to be disseminated to the investing public
(including shareholders in different time zones) who may learn about the disclosures at a later time; and (2) give the
trading participants and the investing public time to study the Company’s recent disclosures before transacting the
common shares of the Company.

Other Relevant Information

Please see attached SEC Form 17-C dated July 3, 2023 filed by MPIC.

Firefox https://edge.pse.com.ph/downloadHtml.do?file_id=1336601
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Filed on behalf by:

Name RICARDO III PILARES

Designation
VP for Legal / Compliance Officer / Corporate Governance Officer / Corporate
Secretary

Firefox https://edge.pse.com.ph/downloadHtml.do?file_id=1336601
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METRO PACIFIC INVESTMENTS CORPORATION 
 
 
July 03, 2023 
   
 
PHILIPPINE STOCK EXCHANGE 
PSE TOWER 
28th Street corner 5th Avenue 
BGC, Taguig City 
 
SECURITIES & EXCHANGE COMMISSION 
7907 Makati Avenue, Salcedo Village 
Barangay Bel-Air 
Makati City, 1209 
 
Attention:  MR. JOSE VALERIANO B. ZUÑO 
  OIC – HEAD, Disclosure Department 
 

DIR. VICENTE GRACIANO P. FELIZMENIO, JR.   
Markets and Securities Regulation Department 

 
RE:                 SEC FORM 17-C 

METRO PACIFIC INVESTMENTS CORPORATION (“MPIC”)  
 

Metro Pacific Investments Corporation (“MPIC”) submits the attached SEC Form 17-C 
disclosing the request for Voluntary Trading Suspension with the Philippine Stock 
Exchange (“PSE”). 
 
Thank you. 
 
Very truly yours, 
 
 
 

RICARDO M. PILARES III 
Vice President for Legal/Compliance Officer 
 
 
 
 
 
 
 
 
 
 
 
 

 



SECURITIES AND EXCHANGE COMMISSION 
 

 SEC FORM 17-C 
 

CURRENT REPORT UNDER SECTION 17 
OF THE SECURITIES REGULATION CODE  

AND SRC RULE 17.2(c) THEREUNDER 
 
 

1.  July 03, 2023 
 Date of Report (Date of earliest event reported)  
 
2. SEC Identification Number  CS200604494       
 
3.  BIR Tax Identification No.  244-520-457-000 
 
4.   METRO PACIFIC INVESTMENTS CORPORATION 
 Exact name of issuer as specified in its charter 
 
5.  METRO MANILA, PHILIPPINES   6.          (SEC Use Only) 
  

Province, country or other jurisdiction of 
incorporation 

  Industry Classification Code: 

  
7.  9th Floor, Tower 1, Rockwell Business Center, Ortigas Avenue, Pasig City   

........................ 
Address of principal office           Postal Code     1604 

 
8.  (632) 8888-0888 

Issuer's telephone number, including area code   
 
9.   NA 

Former name or former address, if changed since last report 
 
10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA 
 
 
Title of Each Class Number of Shares of Common Stock 

Outstanding and Amount of Debt Outstanding 
  
COMMON SHARES OF STOCK 28,695,934,752* 
  

*as reported by the stock transfer agent as of 03 July 2023. 
   

 
11.  Indicate the item numbers reported herein:  Item 9.  
 
 
 
 
 
 
 
 
 
 



Item 9. Other Items 
 
Metro Pacific Investments Corporation (“MPIC”) is requesting for a voluntary trading 
suspension in connection with the receipt of an Updated Notice of Intent to undertake 
a Tender Offer (“Updated Tender Offer Notice”) and approval by the Board of Directors 
to file an application for voluntary delisting from the Philippine Stock Exchange in view 
of the Updated Tender Offer Notice it received from a consortium of bidders including 
Metro Pacific Holdings, Inc., GT Capital Holdings, Inc., Mit-Pacific Infrastructure 
Holdings, Inc. and MIG Holdings Incorporated. 
 
The voluntary trading suspension is requested to: (1) allow the disclosure to be 
disseminated to the investing public (including shareholders in different time zones) 
who may learn about the disclosures at a later time; and (2) give the trading 
participants and the investing public time to study the Company’s recent disclosures 
before transacting the common shares of the Company. 
 
A copy of the Form 4-34 (Voluntary Trading Suspension) will be filed to the Philippine 
Stock Exchange (PSE) is attached herewith as Annex “A”. 

 
 
 
 

SIGNATURES 
 
 
 Pursuant to the requirements of the Securities Regulation Code, the Issuer has 
duly caused this report to be signed on its behalf by the undersigned hereunto duly 
authorized. 
 
 
METRO PACIFIC INVESTMENTS CORPORATION          July 03, 2023 
                       MPIC or Issuer           Date 
 
 
 
............................................................. 
RICARDO M. PILARES III 
Vice President for Legal/Compliance Officer 
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The Exchange does not warrant and holds no responsibility for the veracity of the facts and representations contained in all corporate
disclosures, including financial reports. All data contained herein are prepared and submitted by the disclosing party to the Exchange,
and are disseminated solely for purposes of information. Any questions on the data contained herein should be addressed directly to
the Corporate Information Officer of the disclosing party.

Metro Pacific Investments Corporation
MPI

PSE Disclosure Form 4-34 - Voluntary Trading Suspension

Subject of the Disclosure

Request for Voluntary Trading Suspension

Background/Description of the Disclosure

Metro Pacific Investments Corporation (“MPIC”) is requesting for a voluntary trading suspension in connection with the
receipt of an Updated Notice of Intent to undertake a Tender Offer (“Updated Tender Offer Notice”) and approval by the
Board of Directors to file an application for voluntary delisting from the Philippine Stock Exchange in view of the Updated
Tender Offer Notice it received from a consortium of bidders including Metro Pacific Holdings, Inc., GT Capital Holdings,
Inc., Mit-Pacific Infrastructure Holdings, Inc. and MIG Holdings Incorporated.

Stock Symbol(s) of
Affected Securities MPI

Trading Suspension Details

Execution Date Jul 4, 2023
Execution Time 9:00 a.m.
Lifting Date Jul 5, 2023
Lifting Time 9:00 a.m.

Reason(s) for the request

The voluntary trading suspension is requested to: (1) allow the disclosure to be disseminated to the investing public
(including shareholders in different time zones) who may learn about the disclosures at a later time; and (2) give the
trading participants and the investing public time to study the Company’s recent disclosures before transacting the
common shares of the Company.

Other Relevant Information

Please see attached SEC Form 17-C dated July 3, 2023 filed by MPIC.

Annex "A"



From: ICTD Submission
To: MPIC Compliance
Subject: Re: Metro Pacific Investments Corporation_Form 17C_03 July 2023_Voluntary Trading Suspension
Date: Monday, July 3, 2023 10:50:27 PM

***This is an External Email. Please be cautious in opening links even if it's from a trusted contact.***

Thank you for reaching out to ictdsubmission@sec.gov.ph!

Your submission is subject for Verification and Review of the Quality
of the Attached Document only for Secondary Reports. The Official Copy
of the submitted document/report with Barcode Page (Confirmation
Receipt) will be made available after 7 working days via order through
the SEC Express at https://secexpress.ph/. For further clarifications,
please call (02) 8737-8888.

------------------------------------------------      NOTICE TO
COMPANIES      -----------------------------------------------

Please be informed of the reports that shall be filed only through
ictdsubmission@sec.gov.ph.

Pursuant to SEC MC Circular No. 3 s 2021, scanned copies of the
printed reports with wet signature and proper notarization shall be
filed in PORTABLE DOCUMENT FORMAT (pdf) through email at
ictdsubmission@sec.gov.ph such as the following SECONDARY REPORTS:

    1. 17-A 6. ICA-QR 11. IHAR 16. 39-AR 21. Monthly Reports
    2. 17-C 7. 23-A 12. AMLA-CF 17. 36-AR 22. Quarterly Reports
    3. 17-L 8. 23-B 13. NPM 18. PNFS 23. Letters
    4. 17-Q 9. GIS-G 14. NPAM 19. MCG 24. OPC (Alternate Nominee)
    5. ICASR 10. 52-AR 15.BP-FCLC 20.S10/SEC-NTCE-EXEMPT

Further, effective 01 July 2023, the following reports shall be
submitted through https://efast.sec.gov.ph/user/login.

    1. FORM MC 18 7. Completion Report
    2. FORM 1 - MC 19 8. Certificate-SEC Form MCG- 2009
    3. FORM 2- MC 19 9. Certificate-SEC Form MCG- 2002, 2020 ETC.
    4. ACGR 10. Certification of Attendance in Corporate Governance
    5. I-ACGR 11. Secretary's Certificate Meeting of Board Directors
(Appointment)
    6. MRPT
Please be informed that the submission of the abovementioned eleven
(11) reports through the ictdsubmission@sec.gov.ph shall no longer be
accepted. For further information, please access this link Notice for
guidance on the filing of reports:

Likewise, the following reports shall be filed through the Electronic
Filing and Submission Tool (eFAST) at
https://efast.sec.gov.ph/user/login :

   1. AFS 7. IHFS 13. SSF
   2. GIS 8. LCFS 14. AFS with Affidavit of No Operation

mailto:ictdsubmission+canned.response@sec.gov.ph
mailto:compliance@mpic.com.ph
https://secexpress.ph/
https://efast.sec.gov.ph/user/login
https://efast.sec.gov.ph/user/login


   3. BDFS 9. LCIF 15. AFS with NSPO Form 1,2, and 3
   4. FCFS 10. OPC_AO 16. AFS with NSPO Form 1,2,3 and 4,5,6
   5. FCIF 11. PHFS 17. FS - Parent
   6. GFFS 12. SFFS 18. FS – Consolidated

For the submission and processing of compliance in the filing of
Memorandum Circular No. 28 Series of 2020, please visit this link –
https://apps010.sec.gov.ph/

For your information and guidance.

Thank you.

https://apps010.sec.gov.ph/
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