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31-Mar-07 31-Dec-06
(UNAUDITED) (AUDITED)

ASSETS

Cash and cash equivalents P 1,654,646,300              P 1,317,588,703                 
Receivables - net 807,330,319                 1,148,013,110                 
Inventories - at cost 5,198,113,487              5,063,204,456                 
Prepayments and other current assets 490,437,203                 419,729,875                    
Total Current Assets 8,150,527,309              7,948,536,144                 

Noncurrent Assets
Available-for-sale investments 356,334,544                 356,794,813                    
     At appraised values - net 2,796,472,098              2,844,882,801                 
     At cost - net 639,359,634                 540,755,015                    
Investment Properties - at fair value 76,489,899                   76,489,899                      
Deferred tax assets - net 861,548                        861,548                           
Net retirement plan assets 19,019,937                   19,019,937                      
Goodwill 144,702,917                 144,702,917                    
Other investments and noncurrent assets 59,188,019                   59,188,019                      
Total Noncurrent Assets 4,363,531,561              4,307,694,282                 

TOTAL ASSETS 12,514,058,870            12,256,230,426               

LIABILITIES AND EQUITY

Current Liabilities

Accounts payable and accrued liabilities 898,710,384                 891,523,278                    
Current portion of long-term debts 110,000,000                 110,000,000                    
Income tax payable 54,915,452                   -                                   
Other current liabilities 327,671,579                 125,000,000                    
Total Current Liabilities 1,391,297,415              1,126,523,278                 

Noncurrent Liabilities
Long-term debt 5,140,000,000              5,150,000,000                 
Deferred tax liabilities - net 637,812,055                 687,487,885                    
Total Noncurrent Liabilities 5,777,812,055              5,837,487,885                 

TOTAL LIABILITIES 7,169,109,470              6,964,011,163                 

Equity
Capital stock - P 1 par value
     Authorized - 5,000,000,000 shares
     Issued - 3,257,500,000 shares 3,257,500,000              3,257,500,000                 
Revaluation increment in property, plant and 
     equipment of subsidiary 211,096,673                 223,760,906                    
Net changes in fair values of available-for-sale investments
     net of related deferred tax 33,774,455                   33,774,455                      
Retained earnings 1,655,242,068              1,585,928,708                 

Minority interest 187,336,204                 191,255,194                    
Total Equity 5,344,949,400              5,292,219,263                 

TOTAL LIABILITIES AND EQUITY P 12,514,058,870            P 12,256,230,426               

All adjustments made in the financial statements are of a normal recurring in nature, thus information describing
in appropriate detail the nature and amount of the adjustments are no longer furnished as part of this report.

TANDUAY HOLDINGS, INC. AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS
AS OF MARCH 31, 2007 AND DECEMBER 31, 2006
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2007 2006 2006

31-Mar 31-Mar 31-Dec

(Unaudited) (Unaudited) (Audited)

CASH FLOWS FROM OPERATING ACTIVITIES

Net Income before tax P 57,475,436                  178,728,500                741,798,813                               

Adjustments for non-cash items:

Depreciation and amortization 48,410,704                  71,550,915                  416,080,322                               

Excess of fair value of net assets of acquired

subsidiary over acquisition cost -                               -                               (605,405,678)                              

Unrealized foreign exchange loss -                               -                               47,141,601                                 

Interest income (39,638,534)                 (21,157,096)                 (92,928,509)                                

Interest expense 131,176,159                92,085,872                  402,304,106                               

Changes in fair values of investment properties -                               -                               (45,756,030)                                

Impairment loss on available for sale investments -                               -                               33,765,550                                 

Cash dividends paid -                               -                               

Settlement of investment of a subsidiary -                               -                               (15,208,654)                                

Retirement benefit cost-net effect of employees curtailment -                               -                               (23,563,828)                                

Contributions to retirement funds -                               -                               (11,942,802)                                

Provisions for:

Losses 1,305,685                                   

Interest received 4,555,880                    6,992,184                    45,081,873                                 

Income taxes paid, including creditable withholding and

final taxes (25,622,223)                 42,404,381                  (176,232,855)                              

Changes in operating assets and liabilities

  Decrease (increase) in:

Receivables 313,502,637                304,307,329                1,247,980,801                            

Inventories (134,909,031)               (153,744,453)               (517,995,293)                              

Prepayments and other current assets (70,707,328)                 (39,237,120)                 (187,595,554)                              

  Increase (decrease) in:

Accounts payable and accruals 194,416,622                172,226,270                240,863,379                               

Income tax payable 54,915,452                  -                               -                                              

Net cash provided by (used in) operating activities 533,575,774                654,156,782                1,499,692,927                            

CASH FLOWS FROM INVESTING ACTIVITIES

Cash acquired from business combination net of cash acquired -                               -                               98,894,567                                 

Advances to ultimate parent company -                               (750,000,000)               (750,000,000)                              

Acquisition of investment properties -                               -                               (18,094,037)                                

Decrease (increase) in loans receivable (6,103,632)                   -                               -                                              

Decrease (increase) in investments 818,182                       -                                              

Acquisition of property and equipment (98,604,619)                 (65,808,113)                 (529,861,514)                              

Sale of property and equipment -                               -                               -                                              

Decrease (increase) in other investments and other assets 460,269                       (20,001)                        (13,226,815)                                

Increase (decrease) in other liabilities 17,566,631                  -                               -                                              

Net cash used in investing activities (86,681,351)                 (815,009,932)               (1,212,287,799)                           

CASH FLOWS FROM FINANCING ACTIVITIES

Availment of loans -                               4,200,000,000             4,200,000,000                            

Payment of loans -                               (3,650,000,000)            (3,650,000,000)                           

Interest paid (109,836,826)               (57,088,836)                 (253,325,609)                              

Payment of advances from affiliates -                               -                               -                                              

Dividends paid -                               (325,750,000)               (325,750,000)                              

Net cash from financing activities (109,836,826)               167,161,164                (29,075,609)                                

EFFECT OF EXCHANGE RATE CHANGES ON

CASH AND CASH EQUIVALENTS -                               -                               (18,832,033)                                

NET INCREASE (DECREASE) IN CASH AND

CASH EQUIVALENTS 337,057,597                6,308,015                    239,497,486                               

CASH AND CASH EQUIVALENTS AT BEGINNING 

OF YEAR/QUARTER 1,317,588,703             1,078,091,217             1,078,091,217                            

CASH AND CASH EQUIVALENTS AT END OF QUARTER P 1,654,637,300             1,084,399,232             1,317,588,703                            

TANDUAY HOLDINGS, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS

FOR THE QUARTERS ENDING MARCH  31, 2007 AND MARCH 31,2006
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TANDUAY HOLDINGS, INC.
CONSOLIDATED STATEMENTS OF INCOME

31-Mar-07 31-Mar-06
REVENUE

Net sales of liquor and other products P 1,818,861,323        P 1,640,563,062        
Income from special purpose vehicle operations 16,171,439             -                          

1,835,032,762        1,640,563,062        

COST OF GOODS SOLD 1,435,023,402        1,170,804,826        

GROSS PROFIT (LOSS) 400,009,360           469,758,236           

Selling expenses (144,927,742)          (129,016,068)          
General and administrative expenses (93,791,972)            (65,010,272)            
Bottling services 883,353                  -                          
Interest Income 18,889,355             23,214,004             
Rent income 1,350,595               -                          
Interest Expense (131,176,160)          (113,085,872)          
Bond interest income 2,751,953               -                          
Foreign exchange gain (loss) (1,964,244)              (5,027,766)              
Others - net 5,450,938               (2,103,761)              
Total (342,533,924)          (291,029,735)          

INCOME (LOSS) BEFORE INCOME TAX 57,475,436             178,728,501           

PROVISION FOR INCOME TAX
Current 56,803,520             61,043,509             
Deferred (92,078,774)            11,286,228             
Total (35,275,254)            72,329,737             

NET INCOME/ (LOSS) 92,750,690             106,398,764           

Net income attributable to:
Equity holders of the parent company 96,669,680             109,070,506           
Minority Interest in Net Income (loss) (3,918,990)              (2,671,742)              

92,750,690             106,398,764           

EARNINGS PER SHARE P 0.028                      P 0.033

Earnings per share are determined by dividing net income by the w eighted average number of shares
issued and outstanding during the period ( Basis; 3,257,500,000 shares in 2007 and 2006)

Quarter ending 3/31/07 =P 92,750,690/3,257,500,000 shares
Quarter ending 3/31/06 =P 106,398,764/3,257,500,000 shares

FOR THE QUARTER ENDING MARCH 31, 2007 AND MARCH 31,  2006

QUARTER ENDING

�
�



Revaluation 

Increment in Net Changes

Property, Plant in Fair Values

Capital and Equipment of of Available-for- Retained Minority

Stock a Subsidiary Sale Investments Earnings Total Interests Total

BALANCES AT MARCH 31, 2006 3,257,500,000                        281,496,047         (1,855,266)           1,003,292,611           4,540,433,392        200,205,417            4,740,638,809        

-                          -                         

Transfer of portion of revaluation increment in 

     PPE realized through depreciation and sale (57,735,141)          57,735,141                -                          -                         

Changes in fair values of available for sale investments 14,096,417          14,096,417             14,096,417             

Realization of changes in fair values of available

     for sale investments during the year 21,533,304          21,533,304             21,533,304             

Total income and expense for the year

     recognized directly in equity (57,735,141)          35,629,721          57,735,141                35,629,721             35,629,721             

Net income for the nine months period 524,900,956              524,900,956           524,900,956           

Minority interests at date of business combinations (8,950,223)               (8,950,223)              

Dividends declared -                          -                         

BALANCES AT DECEMBER 31, 2006 3,257,500,000                        223,760,906         33,774,455          1,585,928,708           5,100,964,069        191,255,194            5,292,219,263        

Transfer of portion of revaluation increment in 

     PPE realized through depreciation (12,664,233)          12,664,233                -                          -                         

Prior period adjustment on unrealized -                         

     gross profit on ending inventory (40,020,553)               (40,020,553)            (40,020,553)            

Excess of fair value over net assets on minority interest -                         

Net income for the three months period 96,669,680                96,669,680             (3,918,990)               92,750,690             

BALANCES AT MARCH 31, 2007 3,257,500,000                        211,096,673         33,774,455          1,655,242,068           5,157,613,196        187,336,204            5,344,949,400        

TANDUAY HOLDINGS, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

FOR THE QUARTERS ENDING MARCH  31, 2007 AND MARCH 3 1,2006
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TANDUAY HOLDINGS, INC. AND SUBSIDIARIES

AGEING OF ACCOUNTS RECEIVABLE

AS OF MARCH 31, 2007 

TYPE OF ACCOUNTS RECEIVABLE TOTAL CURRENT 30 days 60 da ys 90 days 120 days over 120 days

(a)  Trade Receivable 380,370,110      232,730,126       29,737,005               6,834,002               19,030,610        71,174,987     20,863,380             

     Less:  Allowance for Doubtful Accounts 1,048,882         1,048,882               

     NET TRADE RECEIVABLE P 379,321,228      232,730,126       29,737,005               6,834,002               19,030,610        71,174,987     19,814,498             

(b)  Non-Trade Receivables 442,638,258      197,363,835       131,230,924              72,112,459             4,599,068          13,407,123     23,924,849             

     Less:  Allowance for Doubtful Accounts 14,629,166        14,629,166             

     NET NON-TRADE RECEIVABLE P 428,009,092      197,363,835       131,230,924              72,112,459             4,599,068          13,407,123     9,295,683               

NET RECEIVABLES P 807,330,319      430,093,960       160,967,929              78,946,461             23,629,678        84,582,110     29,110,181             

ACCOUNTS RECEIVABLE DESCRIPTION

Accounts Receivable - Trade 30 days

Accounts Receivable - Non-Trade Downpayment on various suppliers, advances to officers and employees, other receivables 

PAST DUE

NATURE OF DESCRIPTION

Sales of liquor products
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