
Copyright © First Pacific Company Limited 25 August 2023. All rights reserved.

https://www.firstpacific.com/global/home.php




7.0 x 11.0
13.1 x 11.2

96.6 

203.6 

(35.1) (6.8) (1.9) (1.3)

9.2 

142.9

0

50

100

150

200

250

7.1 x 11.0
13.1 x 3.8

263.3 

300.8 

(8.7) (6.6)
(4.7)

0.4 

12.8 

19.6 

24.7 

200

220

240

260

280

300

320





















Change in Recurring Profit (USD mln)

1H23 Head Office Cash Flow (USD mln)

3



7.0 x 11.0
13.1 x 3.8 

0.0

2.0

4.0

6.0

0

100

200

300

2019 2020 2021 2022  1H22  1H23

 Philex & Others  PLP
 MPIC  PLDT
 Indofood*  Interest Coverage Ratio (times)

7.0 x 11.0
13.1 x 11.4 

0

100

200

300

400

500

2024 2025 2026 2027 2028 2029

Head Office Borrowings at End-June 2023  (USD mln)

Bank Loans Bonds

400

210

350

100

420























4

ICR & Dividend Income (USD mln)

226
204190

165
143

67

*Indofood distributes dividends once a year, in the third quarter.

Bank Loans
$1,130 mln

Bond
$350 mln

Breakdown of Head Office Borrowings at End-June 2023

Floating
Rate

Borrowing
$730 mln

Fixed Rate
Borrowing
$750 mln

4.5x

3.8x



13 cm
X

13 cm
11.5 x 4.5

5

PLDT2

$1,333 mln
25% of GAV

MPIC
$1,143 mln
22% of GAV

Philex
Group1

$297 
mln
(6%)

Indofood
$2,150 mln
41% of GAV

Diversified Investments, Strong Returns

 Balanced weighting of mature and growth 
investments

 Balanced weighting of different sectors
 18 years of growth: Gross Asset Value 

grew at a compound annual growth rate 
of 7% from end-2003 to end-2022

 CAGR of 16% in dividend income to First 
Pacific from 2003 to 2022

 First Pacific dividend policy of up to 25% of 
recurring profit since 2010

 The Company plans to broadly maintain 
sustainable overall distribution of up to 
25% of recurring profit going forward

Roxas Holdings
$11 mln (0.2%)
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10 x 10
1.3 x 4.5

46.1%

0.2%

17.1%

36.6%

First Pacific

MIG

GT Capital

Others

Current Ownership Structure

Note: Pro-forma scenario assumes 95% acceptance of the tender offer by MPIC shareholders. MIG is Management Investment Group. Mit-Pacific Infrastructure Holdings 
Corporation is a consortium of Mitsui & Co. Ltd. and Japan Overseas Infrastructure Investment Corporation for Transport & Urban Development (“JOIN”). 
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14.1 x 4.5

Pro-Forma Post-Delisting
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8.7%

19.6%

First Pacific

MIG

GT Capital

17.3%
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Mit-Pacific

Others



















7



9.6 x 11.0
1.3 x 8.3 

0

5

10

15

20

25

30

35

0

50

100

150

200

250

300

350

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022























Head Office GHG Emissions (tons of CO2-e)

Scope 1 Scope 3Scope 2

GHG/floor area (CO2-e/sq ft) (RH scale)

8

http://www.firstpacific.com/sustainability/esg.php
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Net Sales & Core Profit (USD mln)
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EBIT Margins Compared
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https://www.indofood.com/menu/financial-statements
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6.0 x 11.5
1.3 x 12.1

Balance Sheet (IDR bln)

825 
 487 

 44,525 
 45,837 

 2,672 
 43,165 
 45,837 

 (15,741)
 30,096 

386 
 491 

 42,355 
 43,232 

 2,048 
 41,184 
 43,232 

 (17,031)
 26,201 

Short Term & Trust Receipts 
 Current Maturities 
 Long Term Debt 
 Total Funded Debt 

 Rupiah Debt 
 Foreign Currency Debt 
 Total Funded Debt 
 Cash & Cash Equivalent 
 Net Debt 

YE22 1H23

71.6%

13.8%

5.8%

4.7%

1.8%

2.3%

Noodles

Dairy

Snack Foods

Food Seasonings

NSF*

Beverages

1H23 ICBP Sales by Business

*Nutrition and Special Foods.

http://www.indofoodcbp.com/menu/financial-statements
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Change in External Sales (IDR bln)

*Nutrition and Special Foods.

External Sales by Division (IDR bln)

1H22

22,551 
 4,931 
 1,887 
 1,355 

 562 
 747 

 32,034 

 12,229 
 1,965 
 3,678 
 2,882 

 52,787 

Change

9%
-5%
7%
9%
1%
4%
6%

5%
-14%

6%
26%

6%

1H23

24,549 
 4,697 
 2,016 
 1,480 

 566 
 776 

 34,085 

 12,802 
 1,691 
 3,892 
 3,617 

 56,087 

Share

43.8%
8.4%
3.6%
2.6%
1.0%
1.4%

60.8%

22.8%
3.0%
6.9%
6.4%

100.0%

Sales Geography (IDR bln)

Indonesia 
 Middle East & Africa 
 Other Asia 
 Others 
 Total 

2022

85,176 
15,162 
 7,996 
 2,497  

110,830 

1H22

41,645 
 7,313 
 2,541 
 1,288 

 52,787 

2019

68,150 
 2,952 
 3,784 
 1,707 

 76,593 

2020

69,341 
 6,456 
 3,876 
 2,058 

 81,731 

2021

76,998  
13,285 
 7,231 
 1,831 

99,346 

1H23

44,003 
 7,549 
 3,352 
 1,182 

 56,087 

2017

63,559 
 1,547 
 2,880 
 2,201 

 70,187 

2018

65,449 
 1,901 
 3,417 
 2,628 

 73,395 
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*All EBITDA data are ex-manpower reduction program costs and telecom tower sale and leaseback expenses.12

https://main.pldt.com/investor-relations/financial-results
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
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Revenue Sources (PHP bln)

Data and Broadband

Services

82%
of Total
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Debt & Cash Balances (USD mln)

https://www.opensignal.com/reports/2023/04/philippines/mobile-network-experience
https://www.speedtest.net/global-index/philippines#market-analysis
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https://www.mpic.com.ph/investor-relations/quarterly-analyst-briefing-presentation/
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Note: Meralco distribution franchise until 2028.
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Electricity Generation Sales (GWh)

Change

14%
-9%
4%

163%
7%

1H23

3,095 
 1,244 
 2,893 

 166 
 7,398 

Generation Contribution (PHP mln)

Change

n/a
17%
69%

490%
107%

1H23

843 
 1,700 
 8,900 

 78 
 11,521 

1H22

(1,150)
 1,453 
 5,251 

 13 
 5,567 

1H22

2,716 
 1,368 
 2,770 

 63 
 6,917 









 ₱

₱

Note: Contribution and generation data are gross numbers, not net to Meralco’s stake.

https://company.meralco.com.ph/investor-relations/quarterly-reports
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18 Note: NLEX concession until 2037; SCTEX until 2043; CAVITEX until 2033/2046.
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https://www.mptc.com.ph/index.php/the-mptc-group/companies-concessions/
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
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Singapore Monthly Average Electricity System Demand (MW)

Recent P&L (USD mln)

https://pacificlight.com.sg/media-centre/newsroom-article/energy-collaboration-singapores-first-offshore-solar-import-project-to-provide-green-energy-to-consumers
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7.4 x 11.0
13.1 x 10.6

Production Cost per Metric Tonne (PHP)

Change

6%
68%
12%

6%
-7%
23%

-46%
7%

-8%
5%

1H23

244 
 269 
 137 

 31 
 48 

 729 
 101 
 831 

 81 
 912 

1H22

230 
 160 
 122 

 32 
 49 

 593 
 187 
 780 

 88 
 868 









Key Performance Indicators

Change

-6%

-9%
-3%

-17%
-11%

- 
-13%

1H23

3,531 

 0.246 
 0.183 

 20,361 
 11,173 

 $1,924 
 $3.91 

1H22

3,681 

 0.278 
 0.193 

 25,213 
 12,643 

 $1,869 
 $4.38 

http://www.philexmining.com.ph/company-presentations/
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(i) Based on quoted share prices applied to the Group’s economic interests.
(ii) Represents investment cost (31 December 2022: book carrying amount).
(iii) Based on quoted share price of RHI applied to the Group’s effective economic interest.
(iv) Represents the carrying value of SMECI’s notes and First Pacific’s investment in Voyager 

Innovations Holdings Pte. Ltd.

US$ millions
 Indofood 
 PLDT 
 MPIC 
FPM Power
 Philex 
 PXP Energy
 FP Natural Resources
 Head Office - Other assets 
 - Net debt 
 Total valuation 
 Number of ordinary shares in issue (millions) 
 Value per share - U.S. dollars 
 - HK dollars 
 Company's closing share price (HK$) 
 Share price discount to HK$ value per share (%) 

Basis

(i) 
(i) 
(i) 
(ii) 
(i) 
(i) 

(iii)
(iv)

At
30 June

2023
2,150.4
1,313.1
1,142.6

370.0
131.6

49.1
10.8

135.9
(1,261.3)

4,042.2
4,241.7

0.95
7.43
2.71
63.5

At
31 December

2022
1,879.3
1,304.8

811.0
150.0
145.6

76.4
9.9

134.7
(1,362.4)

3,149.3
4,241.7

0.74
5.79
2.33
59.8



For the six months ended 30 June
 US$ millions
 Indofood  
 PLDT(ii)

 MPIC 
 FPM Power 
 Philex(ii)

 FP Natural Resources 
 Contribution from operations(iii)

 Head Office items: 
   – Corporate overhead 
   – Net interest expense 
   – Other expenses 
 Recurring profit(iv)

 Foreign exchange and derivative losses, net(v)

Non-recurring items(vi) 

 Profit attributable to owners of the parent

Contribution to
Group profit(i)Turnover

2022

 3,639.8 
 -   

 464.8 
 -   

 863.7 
 103.6 

 5,071.9 

2022

124.4
 73.0 
 59.7 
 39.0 

 9.8 
 (3.4)

 302.5 

 (11.3)
 (24.4)

 (3.5)
 263.3 
 (49.7)
 28.1 

 241.7 

(i) After taxation and non-controlling interests, where appropriate.
(ii) Associated companies.
(iii) Contribution from operations represents the recurring profit contributed to the Group by its operating companies.
(iv) Recurring profit represents the profit attributable to owners of the parent excluding the effects of foreign exchange and derivative gains/losses and non-recurring items.
(v) Foreign exchange and derivative gains/losses, net represent the net gains/losses on foreign exchange translation differences on the Group’s unhedged foreign currency denominated net 

liabilities and the changes in the fair values of derivatives.
(vi) Non-recurring items represent certain items, through occurrence or size, which are not considered as usual operating items. 1H23’s non-recurring [gains] of US$7.2 million mainly represent 

PLDT’s gains on towers sales (US$10.8 million). 1H22’s non-recurring gains of US$28.1 million mainly represent PLDT’s gains on towers sale (US$61.9 million) and prescription of redemption 
liability on preference shares (US$28.8 million), and MPIC’s gain on consolidation of Landco (US$29.2 million), partly offset by PLDT’s accelerated depreciation for network assets (US$60.5 
million) and manpower reduction costs (US$17.7 million), and Indofood’s loss on changes in fair value of biological assets (US$1.7 million).

2023

  3,741.6 
 -   

 532.3 
 -   

 1,098.3 
 39.0 

 5,411.2 

2023

137.2
73.4
79.3
63.7

5.1
(10.0)
348.7

(9.6)
(34.6)

(3.7)
300.8

37.6
7.2

345.6

24



 142.9 
 (6.8)

 (35.1)
 (0.1)

 100.9 
 (1.9)

 9.2 
 - 

 (1.2)
 107.0 

 96.6 
 203.6 

(i) Mainly represents the investment in Voyager Innovations Holdings Pte. Ltd. (“Voyager’), an associated company of PLDT, in 2022.
(ii) Mainly payments for lease liabilities in 2022 and 2023 and also payment to the trustee for share purchase scheme in 2022.

Borrowings

Cash
and cash

equivalents Net debt

Head Office cash flow
For the six months ended 30 June
US$ millions
Dividend and fee income
Head Office overhead expense
Net cash interest expense
Tax paid
Net Cash Inflow from Operating Activities
Net investments(i)

Financing activities
   - New borrowings, net
   - Repurchase of shares 
   - Others(ii)

Net Increase in Cash and Cash Equivalents
Cash and cash equivalents at 1 January
Cash and Cash Equivalents at 30 June

 66.3
(7.4)

(22.9)
(0.1)
35.9

(23.3)

20.9
(5.6)
(2.3)
25.6

113.0
138.6

1,459.0 
 5.9 

 1,464.9 

1,362.4 
 (101.1)
 1,261.3 

(96.6)
 (107.0)
 (203.6)

US$ millions
At 1 January 2023
Movement
At 30 June 2023

20232022

25



Consolidated

(i) Includes short-term deposits and restricted cash.
(ii) Calculated as net debt divided by total equity.
(iii) Group adjustments mainly represent elimination of goodwill arising from acquisitions prior to 1 January 2001 against the Group’s retained earnings 

and other standard consolidation adjustments to present the Group as a single economic entity.

Head Office
Indofood
MPIC
FPM Power
FP Natural Resources
Group adjustments(iii)

Total

US$ millions

At 30 June 2023

Net 
  Debt(i)

1,261.3 
2,497.4 
4,721.7 

 136.7 
 73.9 

 - 
8,691.0 

Total
  Equity

1,084.2 
 6,316.2 
 4,486.9 

 364.4 
 (6.5)

(1,036.1)
11,209.1 

Gearing(ii)

(times)

1.16x
0.40x
1.05x
0.38x

-
-

0.78x

26

At 31 December 2022

Net
Debt(i)

1,362.4 
 2,549.7 
 4,398.8 

 103.6 
 78.7 

 - 
 8,493.2

Total
Equity

1,139.5 
 5,834.0 
 4,276.9 

 285.1 
 12.2  

(1,181.9)
10,365.8

Gearing(ii)

 (times)

1.20x
0.44x
1.03x
0.36x
6.45x

-
0.82x

Associated Companies

US$ millions
PLDT
Philex

At 30 June 2023

Net 
  Debt(i)

4,563.1 
 78.4 

Total
  Equity

2,156.0 
 570.4 

Gearing(ii)

(times)

2.12x
0.14x

At 31 December 2022

Net
Debt(i)

4,023.8 
 64.6 

Total
Equity

2,043.8 
 553.6 

Gearing(ii)

 (times)

1.97x
0.12x
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Indonesia 
 Philippines 
 Singapore 
 Middle East, Africa & Others 
Total

Consumer Food Products (USD mln)

Indonesia 
 Philippines 
 Singapore 
 Middle East, Africa & Others 
Total

Infrastructure (USD mln)

2022

5,710.0 
 219.7 
 141.8 

 1,551.7 
 7,623.2 

2022

50.6 
 882.9 

 1,747.6 
 0.6 

 2,681.7 

1H22

2,871.5 
 113.7 

 47.5 
 710.7 

 3,743.4 

1H22

24.6 
 439.8 
 863.7 

 0.4 
 1,328.5 

2019

4,817.5 
 241.1 

 51.9 
 521.3 

 5,631.8 

2019

41.7 
 1,667.8 

 713.4 
 -   

 2,422.9 

2020

4,736.7 
 173.2 

 51.7 
 772.4 

 5,734.0 

2020

33.5 
 792.0 
 571.0 

 -   
 1,396.5 

2021

5,367.9 
 122.7 
 204.3 

 1,331.3 
 7,026.2 

2021

82.3 
 799.7 

 1,194.5 
 0.5 

 2,077.0 

1H23

2,935.5 
 49.4 
 67.4 

 728.3 
 3,780.6 

1H23

27.1 
 504.9 

 1,098.3 
 0.3 

 1,630.6 
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$282 mln Rights Offer
(one-for-five

at HK$3.40/share)

2009

7-yr $400 mln 6.00% 
Unsecured Bond

(redeemed)

2012

10-yr $400 mln 6.375% 
Secured Bond
(redeemed)

7-yr $300 mln 7.375% 
Secured Bond
(redeemed)

2010

10-yr $400 mln 4.50% 
Unsecured Bond

(redeemed)

$500 mln Rights Offer
(one-for-eight

at HK$8.10/share)

2013

7-yr $175 mln 5.75%
Unsecured Bond

(redeemed)

$220 mln bond tender
($160 mln of 2012 7-yr)
($60 mln of 2010 10-yr)

2018

$215 mln Bond 
Redemption
(2012 7-yr)

2019

$219 mln Bond 
Redemption
(2010 7-yr)

$152 mln bond tender
($69 mln of 2010 7-yr)

($83 mln of 2010 10-yr)

2017







7-yr $350 mln 4.375%
Unsecured Bond

($350 mln outstanding)

2020

$252 mln Bond 
Redemption
(2010 10-yr)

$54 mln Bond 
Repurchase
(2018 7-yr)

2021

$121 mln Bond 
Redemption
(2018 7-yr)

$358 mln Bond 
Redemption
(2013 10-yr)

2023



Joseph H.P. Ng
Assoc. Director & CFO

Manuel V. Pangilinan
Managing Director & CEO

Christopher H. Young
Executive Director

Stanley H. Yang
Assoc. Director

Group Corp. Development

Ray C. Espinosa
Associate Director

Peter T.H. Lin
EVP, Group HR,
Tax & Treasury

Richard P.C. Chan
Exec. Vice President,
Financial Controller

Victorico P. Vargas
Associate Director

Marilyn A. 
Victorio-Aquino

Associate Director

John W. Ryan
Assoc. Director & CSO
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13.4 x 13.4
1.3 x 4.5

Salim
Group
45.4%

Brandes

Remaining Board Directors & Mgt 2.7%

All
Others
17.8%

Shareholder Breakdown Minority Shareholders

Brandes Investment Partners

 Lazard Asset Management

 Capital International 

 The Vanguard Group

 Letko, Brosseau & Associates

 Kopernik Global Investors Tampa 

 Dimensional Fund Advisors

 Gokongwei Investors 

 Guthrie Venture 

 Prusik Investment Management

 Seafarer Capital Partners

 BlackRock Fund Advisors

 GIC Asset Management

 China Securities Dep and Clearing 

 Charles Schwab IM

 M&G Investment Management

 Santa Lucia Asset Management

 Oldfield Partners

 Marathon Asset Management

 State Street Global Advisors

 Rosford Limited 

 Morgan Stanley Asia 

 Value Square

 Maple-Brown Abbott

 West Yorkshire Pension Fund 

Mln Shares

6.4%

2.8%

2.1%

1.8%

1.8%

1.8%

1.8%

1.6%

1.6%

1.5%

1.2%

1.1%

1.1%

1.1%

1.0%

1.0%

0.8%

0.6%

0.6%

0.5%

0.5%

0.4%

0.4%

0.4%

0.3%

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

271 

 118 

 90 

 78 

 77 

 76 

 74 

 68 

 66 

 62 

 50 

 49 

 46 

 45 

 44 

 42 

 32 

 27 

 27 

 22 

 20 

 19 

 16 

 15 

 15 

Data as of 30 June 2023. Analysis by Orient Capital counts 319 minority shareholders. Total shares out: 4,241,660,570. Free float: 2,202,813,706  shares.

% Stake
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7.1 x 7.1
9.15 x 11.1

7.1 x 7.1
17.0 x 11.1

6.5 x 6.5
1.3 x 3.8

7.1 x 7.1
1.3 x 11.1

Concentration

6.5 x 16
8.1 x 3.6

Geography Investment Style Turnover

A
N

Z 4
%

HK
14%

North
America

48%
Value
21%

Growth
21%

Not Stated
34%

Multi-Style
10%

Index 8%

The
Rest
14%

Next 15
25%

Next 25
14% of all shares 

held by institutional
investors are held

by the top 10.

Top 10

48%

Director holdings and pie chart data  as at 30 June 2023. All pie chart data on this page are provided by Orient Capital. Percentage totals may be affected by rounding.

Directors’ Interests

Anthoni Salim
Manuel Pangilinan
Chris Young
Axton Salim
Benny Santoso
Edward Chen
Philip Fan
Madeleine Lee
Margaret Leung
Blair Pickerell

NED, Chairman
ED, CEO
ED
NED
NED
INED
INED
INED
INED
INED

-   
 -   
 -   
 -   

  478,500 
 638,000 
 319,000 
 638,000 
 638,000 
 319,000 

Unvested
Share Awards

-   
 -   
 -   
 -   

  5,742,000 
 -   

 638,000 
 3,828,000 

 -   
 - 

Vested
Share

Options
Shares

32

UK
12%

1,925,474,957 
 70,493,078 

 8,385,189 
 -   

159,500   
  3,265,559 

 10,228,152 
 919,000 

 2,407,652 
 957,000 

Low
47%

Medium
7%

Not Stated 
46% Holding periods:

Low: Longer than 3 years
Medium: 2-3 years
High: 1-2 years
Very Active: <1 year



FPC’s Economic
Interest
(%)

25.6%

50.1%

25.6%

40.3%

40.3%
21.9%

FPC’s Economic
Interest
(%)

21.9% Pinehill

36.3%

13.1%

30.1%

18.0%

50.9%

46.2%
46.2%42.4%

9.2%

46.0%

16.5%

20.7%

54.7%

46.1%

33Data as at 30 June 2023.

24.3%

35.1%

46.1
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https://www.firstpacific.com/contact/contact.php
https://www.firstpacific.com/global/home.php
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