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Item No. 4.

Please be informed that the Board of Directors of National Reinsurance
Corporation of the Philippines. (the “Corporation” or “Issuer” ), at a regular
meeting held on June 19, 2007, approved a resolution revoking the 7% stock
dividend amounting to £152,736,822.00 declared at a previous meeting of May
22, 2007.  In lieu of said stock dividend, the Board of Directors, at a regular
meeting held on June 19, 2007, passed and approved a resolution, declaring a 7%
cash dividend, or 2 0.07 per share, amounting to a total £152,736,822.00 in favor
of the stockholders of record as of July 16, 2007 (Record Date), payable out of the
unrestricted retained earnings of the Corporation as of December 31, 2006, and

that the Payment Date of said cash dividend shall be on August 6, 2007.
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