METRO

PAGCIFIC FULL YEAR
2011
FINANCIAL
RESULS

LET'S MOVE FORWARD



—
METRO
DISCLAIMER PACIFIC

I INVESTMENTS

This presentation was prepared solely and exclusively for discussion purposes. This presentation and/or any part thereof
may not be reproduced, disclosed or used without the prior written consent of Metro Pacific Investments Corporation (the

oCompanyo) .

Thispresentation, as well as discussions arisinperefrom, may contain statements relating to future expectations and/or

projections of the Company by its management team, with respect to the Company and its portfolio companies. These

statements are generally identified by forwadtd o o ki ng words such as oObelieve, 06 0]
oexpect, 6 omay, 6 owill , 6 or o tihpesentediomihelbasis of surenthssumptiomse s e
which the company0s management team believes to be rea
time these were made, (ii) based on assumptions regard

environment in which it will operate in the future, (iii) a reflection of our current views with respect to future events aotd
a guarantee of future performance, and (iv) subject to certain factors which may cause some or all of the assumptions not
to occur or cause actual results to diverge significantly from those projected. Any and all forward looking statements made

by the Company or any persons acting on its behalf are deemed qualified in their entirety by these cautionary statements.

Thispresentation is solely for informational purposes and should in no way be construed as a solicitation or an offer to buy

or sell securities or related financial instruments of the Company and/ or any of its subsidiaries and/or affiliates.
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AGENDA PACIFIC

CONSOLIDATED FINANCIAL HIGHLIGHTS

RESULTS FOR EACH PORTFOLIO COMPANY AND PLANS
¢ MAYNILADNATER
¢ BEACONELECTRICMERALCO
¢ METRO PACIFKOLLWAYSORPORATION
¢ HOSPITALS

SIGNIFICANT EVENTS AND OPPORTUNITIES

PARENT COMPANY CASH FLOW & DEBT CAPACITY

APPENDICES: QUARTERLY ANALYSIS
BALANCE SHEET & CASH FLOW INFORMATION

EEEEEEEEEEE



I
METRO
CONSOLIDATED FINANCIAL HIGHLIGHTS PACIFIC

I INVESTMENTS

32% YOY growth in Core Income

%

In Millions of Pesos FY2010 FY2011

Change
MPIC Share ] :

: MPIC Share in Income of Operating Companies
Maynilad 2,394 3101 30% benefitted from doubledigit growth in Core
Meralco / Beacon 1,486 1,686 13% Incomes for all portfolio companies with the
MPTC 1434 1455 1% exception of MPT®@ whose Income Tax Holiday

expired in 2010

Hospitals 172 248 44% _ .
Faster growth in Core Income attributable to
5486 6,490 18% lower interest expense due to repayment of
Head Office Expenses (441) (576) 31% P11.2Bloan in 2010, conversion of P6.6B

convertible bonds and renegotiation of interest

Interest Expense (1,132)  (416) -63% rates for remaining debt in 20110 partially

Others (57)  (397) 596% offset by growth in Head Office Expenses and

Core Income 3,856 5,101 32% others

Nonrecurring expenses (985) (42) -96% ‘ Ml_Jch f_aster growth in Repo_rted Income is
primarily due to actuarial gains aMeralcoand

reversal of input VAT provisions at MPTC
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MAYNILAD FY2011 HIGHLIGHTS

In Millions of Pesos FY2010 FY?2011 %
Revenues 12,050 13 769 14%
Cost of services 3,378 17%
Gross profit 8,672 9 826 13%
O perating expenses 1,557 1,789  15%
Other income and expense 402 288 -28%
Interest expense 2,093 1,902 -9%
Benefit from income tax 215 161) -25%

6,008 24%
Nonrecurring expenses 142  158%
Reported netincome 5,866 23%

Core EBITDA Computation:

Core income

Core income 4,835 6,008 24%
Depreciation and amortization 1,195 1,646 38%
Interest expense 2,093 1,902  -9%
Benefit from income tax 215 161) -25%
Core EBITDA 7,908 9,395 19%

sssssssssss
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o
Maynilad
n Millions FY2010 FY?2011 %
Maynilad (56.8% ) 2,746 3,412 24%
Fair Value
Adjustments (352) (311) -12%
MPIC Share 2,394 3,101 30%

A Revenues increased due to:

0 7.6%basic tariff adjustment in February 16, 2011,
increase in environmental charge from4%to 16%

d 8.3%increase in billed volume fron874MCMto
405MCM

A 11%increase in billed customers fron903,682
to 1,005,350

A Core EBITDA growth mainly driven by operating
leverage

A Faster growth in Core Income driven by reduction in
interest expense reflected in the new loan agreement
effective March 2011

A Slightly slower growth in Reported Income versus
Core Income due to Early Retirement Program
provisions
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KEY METRICS AND PLANS
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NRW
Average
Period end

Coverage
Population
24hravailability
Over7 psi

Customer Mix
Residential
Commercial

Capital Expenditure
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53.5%
51.0%

88%
71%
86%

7%
23%
P7,873M

Requiremen

47.8%
42.2%

92%
84%
96%

78%
22%
P9,032M

¢
¢
¢

'
"

9.
o
Maynilad

A Focus on Rate Rebasing discussions

Timeline for Rate Rebasing discussions
1st Public consultationd Ongoing
Submission of business pla® March 31
Regulatory Office reviewand revalidationd April to
September/October
2nd Pyblic consultation & October
Publication of newrate rebasing and CPI adjustments
o Nolater than December 16
Implementationof newtariff 8 Januaryl, 2013

Key Factors to be considered
Appropriate discount rate
Capital expenditure plan
Billed volume projections
Regulatory metrics

A Evaluate new bulk water and distribution concessions

G
46% +2%
46% C
G
C
90% C
96%
95%

2012 GUIDANCE

C 8% growth in billed volume
C 9.7% increase in all-in tariff effective January 2012
C P8.4B capital expenditure
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MERALCO FY2011 HIGHLIGHTS

MERALCO
In Millions FY2010 FY2011 %
Meralco (14.5%-22.7%) 2,033 2,896 42%
Fair Value Adjustments (122) (147) 20%
. = Beacon (425) (1,063) 150%
' ' MPIC Share 1,486 1,686 13%
Distribution and other revenues 45,249 51189 13% A Distribution & other revenues increased due to:
Pass'thm“hre"e””es 195,665 25619 S 8 10%increase in average distribution rate per kWh
JibiAckEItES L Lo from P1.43to P1.58 on flat demand
Purchased power 200,916 205674 2% '
Operations and maintenance expenses 16,849 19798  18% 0 1%growth in total energy sales fron30,247gWhto
Other operating expenses 7,380 10977 4% 30,592gWh
Provision for income tax 4023 5039 4ok A 4%# industrial sector, 2%# commercial sector
Noncontrolling interests 432 49 16%

0 . )
Income from discontinued operations 821 9%6) 18% offset by2 %$ residential sector

Core income 12155 k. A Slower growth in Core EBITDA due to the increase in
Nonrecurring expenses 2,470 1660  -33% operations and maintenance expenses and various
Reported netincome 9,685 13221 3% provisions

A Faster growth in Core Income driven by increase in

Core EBITDA Computation: . : .
Cote ncome 1155 U 2% mteres'F income from ca_sh §urp|us and decrease in
Depreciation and amortization 6,218 581 -6% depreCIatlon and amortization
Interest expense (income) 903 (1326 -%4m% A Much faster growth in Reported Income due to decrease
Provision for income tax 5431 1030 29% in various provisions and system loss adjustments
Others 375 432 15%
METRO
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KEY METRICS AND PLANS

MERALCO
A Distribution Utility

¢ Finalize negotiations for power supply contracts

¢ Continue to implementapproved Maximum Annual
Prices for 39 regulatoryperiod

¢ Studythe acquisition of surrounding distribution
concessions

A PowerGeneration

e — ¢ 600 MW announced- expect to be on stream in 2016 to
KEY METRICS FY2010 FY2011 2017

SystenlLoss 7.94% 7.35% ¢ Under negotiationd 460MW orHine by2017

Interruption Frequency Rate  4.73times  3.70 times ¢ Under evaluationd 1,500 MW online by 2018
A Retail Electricity Sales

¢ Management team with extensive experience in

Cumulativénterruption Time 3.30 hours  2.46 hours

Numbeof customers 4.85M 5.03M managing relationships with consumers
Capital Expenditure P9,053M P8,705M ¢ Team ready for implementation of Open Access by end
EnergySales of 201_2 :
_ _ ¢ Negotiatepower supply contracts independent of the
Residential 9,540 9,344 Distribution Uti"ty
Commercial 11,830 12,027
: 2012 GUIDANCE
Industrial 8,734 9,080 C 3% growth in energy sales
Streetlights 143 141  C Flat distribution tariff
Total (igWh 30,247 30,592 C P11B capital expenditure
METRO
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MPTC FY2011 HIGHLIGHTS

In Millions of Pesos FY 2010 FY 2011 %
Net toll revenues 5,858 6,465 10%

O perating expenses 585 665 14%
Interest expense 813 679 -16%
Depreciation, amortization and provisions 705 773 10%
Noncontrolling interest 648 657 1%

Share in earnings of associates (152 (186) 22%
Others (176) (180) 2%

Provision for income tax 61 555 810%

Core EBITDA Computation:

Core income 1,465 1479 1%

Depreciation and amortiz ation 705 773 10%

Interest expense 813 679 -16%

Noncontrolling interest 648 657 1%

Provision for income tax 61 555  810%
METRO
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PACIFIC
In Millions FY 2010 FY2011 %
MPTC (99.8%) 1,462 1,477 1%
Fair Value
Adjustments (28) (22) -21%
MPIC Share 1,434 1,455 1%

O perating and maintenance costs 1,909 2,023 6%
Gross profit 3,949 4442 12%

Core income 1,465 1,479 1%

Nonrecurring expenses 469 222 -53%
Reported net income 996 1,257 26%

A Net Toll Revenues increased due to:
0 12%tariff increase in the open system and4%in
the closed system in January 2011 offset by:
A 1%decline in average daily vehicle entries from
159,882 to 158,342
A 3%decline in average daily vehicle kilometers
from 3.12M to 3.01M

A Faster growth in Core EBITDA due to control of
operating and maintenance costs along with
increase in share in earnings of TMC

A 23%growth in pretax core income driven by debt
refinancing

A Flat Core Income because of expiry of Income Tax
Holiday in December 2010

A Much faster growth in Reported Income due to
reversal of prior year provision for input VAT
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e TOLLWAYS
KEY METRICS FY2010 FY2011

Average Daily Vehicle Entries

NLEX: Class 1 121,583 119,890 A Subic Clark Tarlac Expresswady(94 kms, P3Binvestment
over 6 to 7 years)

= B e

NLEX: Class 2 26,055 26,122 ¢ Integration with NLEX within 12 months after turaver
NLEX: Class 3 12,244 12,330 A HarbourLink (Seg. 9-2.4 kmsand 108 5.6 kms, P11B
Total 150882 158,342 investment, comp_lete by2014)
¢ Start construction of Segment 9 by Q4 2012
SCTEX: Class 1 20,333 19,073 ¢ Right of way acquisitior® 1/3 complete
SCTEX: Class 2 2,794 3,049 & ConnectorRoadd (13.5 kms, P23Binvestment, complete
SCTEXClass 3 971 972 by 2016)
¢ Swiss auction of concessiompon completion of
Total 24,09 2 : . .
ola 098 3,095 government reviewd likely Q4 2012 (delays surrounding
high-speed rail proposal)
Capital expenditure 1,281 378 A Segment 8.28 (7.9 kms, P6Binvestment, complete by
2016)
2012 GUIDANCE ¢ Preparation of technical studies ongoing
G 3% growth in traffic volume for NLEX and 6% for A Evaluate other acquisitioropportunities in Southern toll
SCTEX road system

C 19% tariff increase for SCTEX effective April 2012

C P1B capital expenditure A Study other PPP RoaBrojects up for bidding

¢ CALA Expressway

METRO
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HOSPITAL GROUP FY2011 HIGHLIGHTS C ¥ Lo
In Millions FY2010 FY2011 %
Hospitals 173 228 32%
Fair value
adjustments (1) 20 -2100%
MPIC Share 172 248 44%
Gross revenues 6,991 8485 21%
Discounts 380 617 62% A . is d )
Increase in revenues Is due to:

I 23%increase in revenues from Cardinal Santos,

C ost of supplies 2,137 2806 36%
Gross profit 4,474 4972 11% 6% from Makati Med and2% from Davao Doctors

O perating expenses 3,901 4,266 9% i Inclusion of full year contribution from Riverside
'O”ttires_t eXpensed (1%) (132) 217? and Our Lady of Lourdes Hospital

er income ana expense 0 . . . . .
P rovision for iNcome E,ix 146 21 51% I Inclusion of 100% contribution from Cardinal

Noncontrolling interest 15 1 -107% Santos in the last two months of 2011

Core income 480 559  16% A Lower increase in Core Income due to higher income
Nonrecurring expenses (income 94 115) -222% tax as a result of inability to claim deductions for

Reported net income 386 674 5% Seni or Citizenso di scount

A Significant growth in Reported Income is mainly
driven by gains realized from the 100% purchase of

Core EBITDA Computation:

Core income 480 559 16% ) . ) )
Depreciation and amortiz ation 561 742 30% Cardinal Santos and actuarial gains on retirement
Interest expense 102 103 1% benefits in Makati Med
Noncontrolling interest (15) 1 -107%
Provision for income tax 146 221 51%
Core EBITDA 1,274 1,626 28%
METRO
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KEY METRICS AND PLANS Yo o

A Improve synergies across the group

¢ Implement groupwide policies and protocols on
equipment and other purchases

A Expand network

¢ Continue to pursue acquisitions towards the goal
of 3,000 beds, 15 hospitals

2012 GUIDANCE

C Full year impact of Cardinal Santos and Asian
Hospital

C P1.8B capital expenditure

C Acquisition of 1 to 2 more hospitals

KEY METRICS FY2010 | FY2011

Totalnumber of beds 1,599 1,812

Number of accredited doctors 3,105 4,333

Number ofenrollees 4,785 3,605
METRO
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SIGNIFICANT EVENTS AND OPPORTUNITIES PACIFIC

I INVESTMENTS

Equity Raisingd P8.6B July 2011

Acquisitions / Investments
Meralcod P2.7B

d Acquisition of additional staked ensures largest shareholder block, through Beacon, for
foreseeable future

Hospitalsd up to P2.7B for 100% of Asian Hospital
d Acquisition of 100% of Cardinal Santod consolidates control under MPIC
d Acquisition of Asian Hospitad premiere hospital to the South of Metro Manila

Opportunities Requiring Funding from MPIC

Mayniladd Bulk water supply and distribution outside of
concession

MPTGCS Investment in SouthernTollroadsystem,
Connector Road, Segment 8.2, CALA Expressway

Hospitalsd Acquisition of more hospitals

METRO
PACIFIC 13
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SUFFICIENT CASH FLOW TO SUPPORT FUNDING REQUIREMENTSPACIFIC

I INVESTMENTS

ELECTRICITY WATER HOSPITALS

Annual average

CAPEX P9.3B P9.0B P0.5B P0.7B
Acquisitions / Power Gen Bulk water supply and .

PowerGen 0 Gross P110B distribution outside of Efvnisiziig I;i%% AR A2

0 Project Equity P33B concessiond P7B q
EBITDA P26.8B P9.4B P4.1B P1.6B
NET DEBT (P19.7B) 8 excludes SiiE o g
customer deposits

MPIC SHARE NIL P1.7B P16.1B P2.0B

Parent Company Cash Flow i In Millions of Pe; PARENT COMPANY
Cash after July 2011 Equity raising 9,996 Cash

Dividend Income 1,392 63.60

: Debtcapacity 18.0

Investment in Asian Hospital, Inc. (1,402 ¥ Dec 2010w Dec 2011 Funding capacity 238
Investment in Cardinal Santos Hospital (300

Head office, Interest & Others (811 Total identified projects 19.6
Debt Repayment (34)

Dividend Payout (248 Dec2010 Dec
Cash, December 31,2011 8,593 2011
Investment in Beacon (2,700 GrossD/E 0.27x 0.10x
Head office, Interest & Others (87) _ Net D/E 0.23x 0.04x
Cash, January 31, 2012 5 806 Gross Debt  Net Debt Equity

METRO
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OF FINANCIAL METRICS

MMMMM
CCCCCCC



MPIC CONSOLIDATBE)UARTERLY ANALYSIS gIAEC‘-.I; Ilglg
E— N VES TMENTS

In Millions of Pesos Q1 Q2 Q3 Q4 YTD Q1 Q2 Q3 Q4 YTD
Water Utilities 504 773 526 591 2,394 707 839 778 777 3,101
Toll Roads 402 359 346 327 1,434 353 367 315 420 1,455
Power Distribution 229 437 484 337 1,486 437 652 365 232 1,686
Healthcare 41 26 59 46 172 64 35 67 82 248

Head Office Expenses 67) (181) (131) (119) (498) (176) (250) (206) (341) (973)
Interest (321) (276) (268) (267) (1,132) (254) (116) (31) (15) (416)
CORE INCOME

NONCORE INCOME (138)  (34) (175 (638) (985) (311) (390) 193 466  (42)
NP?ATpngR'BUTABLE TO 650 1,104 841 277 2871 820 1,137 1481 1,621 5,059
NONCONTROLLING 500 723 480 646 2,439 666 628 860 616 2,770

INTEREST '

REPORTED NET INCOME

METRO
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MAYNILAD Q3 201%s Q4 2011 HIGHLIGHTSn sillions of Pesos) <«

Maynilad

MQ1EQ2EQ3WQ4

1%#

Core EBITD/ Core Income  Reported Incom

Revenues

Q3 201¥sQ4 2011 Analysis

A Revenues were fairly flat, even with the 5% increase in billed volume from 103MCM to 108MCM, due to
a higher proportion of domestic customers

A Faster Core EBITDA increase due to reversal of some accruals
A Decline in Core Income is due to higher debt levels
A Increase in Reported Income is mainly driven by foreign exchange movements

METRO 17
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MERALCO Q3 201¢¥s Q4 2011 HIGHLIGHTSin sillions of Pesos)

MERALCO

Q1 MQ2 mQ3 WQ4

Dist. & Other Core EBITD/ Core Income Reported Incomq
Revenues

Q3 201¥sQ4 2011 Analysis

Q4 is not comparable to previous quarters due to the reclassification of
the Rockwell business to discontinued operations.

METRO
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