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FIRST HOLDINGS NETS P178 MILLION IN Q1 2009 
  
 
First Philippine Holdings Corporation (First Holdings) posted an unaudited net income 
attributable to equity holders of the parent amounting to P178 million during the first 
quarter of 2009, lower by 33% compared to the same period last year. The decline was 
primarily due to the absence of revenue contributions from First Holdings’ toll roads 
business. Last November 2008, First Holdings sold its stake in First Philippine 
Infrastructure, Inc. (FPII), for P6.2 billion. FPII was the corporate vehicle of First 
Holdings and its parent Benpres Holdings Corporation for the North Luzon Expressway 
concession. 
 
Mr. Elpidio L. Ibañez, First Holdings president, explained that “the First Holdings group 
is continuing its consolidation program.  We are resolving the various debt issues at both 
the parent and subsidiary levels.  We are confident that we will emerge from the financial 
turbulence as a stronger and more vibrant company.” 
 
Consolidated revenues amounted to P20.6 billion, higher than last year by 15%.  Sale of 
electricity through subsidiaries First Gen Corporation (First Gen) and Energy 
Development Corporation (EDC) accounted for 82% of total revenues, and was up 10% 
year-on-year due to foreign exchange translation adjustments.  Consolidated costs and 
expenses totaled P15.9 billion, higher by 18% compared to last year.  Power plant 
operations and maintenance (O&M) expenses accounted for 79% of total costs, and were 
up 21% year-on-year due to the increase in O&M expenses of EDC as well as the fixed 
O&M of First Gen’s San Lorenzo power plant. 
 
Consolidated finance costs reached P2.8 billion during the period, 26% higher than last 
year due to an increase in debt level for 2009.  Foreign exchange gains amounted to P1.2 
billion, a reversal of the previous year’s P3.3 billion foreign exchange loss. The favorable 
variance was due to gains from translation adjustments on foreign exchange transactions 
related to EDC.  On the other hand, other income declined significantly by 92% to P292 
million from P3.6 billion last year mainly due to a one-time gain from a favorable arbitral 
award to EDC in 2008. 
 


