
 
 
 
 
 
Monday, 6 November 2006 
 
METRO PACIFIC ANNOUNCES 9 MONTHS 2006 RESULTS; MPIC RELEASES 
PRO-FORMA RESULTS; MPIC TENDER OFFER PROCEEDING 
 
The attached press release was released today in Manila by Metro Pacific Corporation (Metro 
Pacific), in which the First Pacific Group holds an economic interest of 76.1 per cent. 
 
Metro Pacific is a Manila, Philippines-based holding company listed on the Philippine Stock 
Exchange.  It is currently undergoing a program of reorganization and recapitalization which 
is expected to be completed before the end of 2006. Further information on Metro Pacific can 
be found at www.metropacific.com.   
 
Metro Pacific Investments Corporation (MPIC) is a Philippines-based investment holding and 
management company which is formed to undertake a comprehensive reorganization and 
recapitalization plan with Metro Pacific, launched in early 2006. MPIC is expected to replace 
Metro Pacific as a newly-listed entity on the Philippine Stock Exchange before the end of 
2006. MPIC’s initial business activity will be focused on its rapidly growing real estate 
subsidiary, Landco Pacific Corporation. However, its business activities are intended to 
expand into high-growth sectors of the Philippine economy, such as infrastructure. 
 
 

*       *       * 
 
 
For details, please contact: 
 
David C. Nugent  Tel: 632-888-0888 / 29 
VP, Media & Corporate Communications   
Metro Pacific Corporation 
 
 
 
 

www.metropacific.com


 
 
 
 
 
 
 

FOR IMMEDIATE RELEASE 
 
 
 

METRO PACIFIC ANNOUNCES 9 MONTHS 2006 RESULTS; MPIC RELEASES 
PRO-FORMA RESULTS; MPIC TENDER OFFER PROCEEDING 

 
 
MANILA, PHILIPPINES, 6TH November 2006 – Metro Pacific Corporation (“Metro Pacific”) 
(PSE: MPC) today reported a net loss of Pesos 477.9 million, resulting from the effect of 
various non-recurring provisions made during the first six months of 2006 and from poor 
performance by Negros Navigation Company (“Nenaco”) during the third quarter.  
 
Metro Pacific presently has only one operating business, which is Nenaco.  Metro Pacific’s 
entire shareholding in Landco Pacific Corporation (“Landco”) was sold to Metro Pacific 
Investments Corporation (“MPIC”) last 30th April 2006.  As a result, a discussion of MPIC’s 
pro-forma 9 months results is also included in this announcement, reflecting the ongoing 
transition from Metro Pacific to MPIC. 
 

2006 Consolidated 9 Months Results for Metro Pacific 
 
In an industry presently suffering from widespread over-capacity and decreasing margins, 
Nenaco’s reduced fleet – 6 vessels in operation in 2006 versus 9 in 2005 - carried lower 
volumes of passengers and cargo during the first 9 months of 2006.  This resulted in Metro 
Pacific reporting lower consolidated revenues of Pesos 1.99 billion for the first 9 months of 
2006, compared with revenues of Pesos 2.5 billion for the same period in 2005.  
Consolidated cost of sales, which include vessel operating costs, stood at Pesos 1.79 billion 
for the period, a decrease from the Pesos 2.2 billion incurred last year, due to Nenaco’s 
reduced operations and to enhanced cost controls. Financing charges were reported at 
Pesos 162.3 million for the first 9 months of 2006, compared with Pesos 136.9 million for the 
same period in 2005, due to increased interest charges incurred by Nenaco.  
 
The consolidated results of Metro Pacific reflect Landco’s operations only until 30th April 
2006. 
 

2006 Pro Forma Consolidated 9 Months Results for MPIC 
 
MPIC’s pro forma 9 months results differ from Metro Pacific’s in that it reflects the full 9 
months results for Landco and start-up costs for MPIC.  As of 6th November 2006 MPIC 
reported a pro-forma net loss of Pesos 492.2 million for the first 9 months of 2006, 
attributable to continued losses at Nenaco, and the continued effect of various non-recurring 
provisions previously made. MPIC reported pro forma consolidated revenues of Pesos 2.51 
billion for the period, reflecting increased revenues by Landco.  Pro forma cost of sales stood 
at Pesos 1.984 billion in 2006 versus Pesos 2.183 billion in 2005, reflecting Nenaco’s 
reduced operations.  Pro forma financing charges of Pesos 160.1 million were reported for 
the first nine months of 2006, due to increased interest charges incurred by Nenaco.   
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By itself, Landco reported a net profit of Pesos 43.8 million for the first 9 months of 2006, 
due to healthy take up at new and expansion projects.  The initial, core business of MPIC, 
Landco is presently engaged in an aggressive effort to expand its product portfolio and its 
business. 
 

MPIC Tender Offer Proceeding; Reorganization and Recapitalization Plan 
Nearing Completion 
 
On October 27th 2006 MPIC launched a tender offer for the common shares held by the 
minority shareholders of Metro Pacific.  The tender is being made to enable these minority 
shareholders to migrate to the new and debt-free MPIC.  Under terms of the tender, 1 new 
MPIC share plus three attached warrants is being offered in exchange for every 4 Metro 
Pacific shares outstanding.  Each warrant will entitle a shareholder to subscribe for its 
equivalent of 1 common share of MPIC at a par value of P 1.00 per share.  The tender offer 
will close on Tuesday, 28th November 2006, after which it is anticipated that MPIC will soon 
list on the Philippine Stock Exchange (PSE) and Metro Pacific will withdraw its PSE listing.  
Shareholders are encouraged to call the nationwide, toll-free MPIC tender hotline at 1-800-
10-888-0888 for any inquiries and assistance. 
 

Comments 
 
“We are in discussion with a number of parties in order to find ways to address effectively 
Nenaco’s losses, and to enable that business to determine its own growth trajectory and its 
future.  Moving forward, we are focused on the ongoing MPIC tender offer and in completing 
the reorganization and recapitalization plan.  The result will be a well-capitalized and listed 
MPIC with considerable growth opportunities for the future,” said Jose Ma. K. Lim, Metro 
Pacific President and CEO. 
 

--- End --- 
 
For details, please contact:  
 
David C. Nugent - +632-888-0888/29 
VP, Media & Corporate Communications   
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