
CIRCULAR FOR BROKERS NO. 4657-2004

X Disclosures Stockholders’ Meeting Others:
Dividend Notice SEC / Gov’t Issuance
Stock Rights Notice Transfer Agent’s Notice

Finance / Admin / Membership Compliance & Surveillance Grp. Listing & Disclosures Grp. COO / Automated Trading Grp. Business Dev’t  & Info. Group CEO / Legal

Tel. No.688-7560/7440/7460 Tel. No. 688-7559 Tel. No. 688-7501/7510 Tel. No. 688-7405/819-4400 Tel. No. 688-7590 Tel. No. 688-7400/819-4408

T  h  e   P  h  i  l  i  p  p  i  n  e   S  t  o  c  k   E x c h a n g e ,   I n c .

Date : October 22, 2004
Company : NEGROS NAVIGATION CO., INC.

Further to Circular for Brokers No. 4588-2004 dated October 18, 2004 in
relation to Negros Navigation Co., Inc.’s (“NN” or the “Corporation”) petition to
delist its shares from the Official Registry of the Exchange, the Corporation, in
the attached letter dated October 20, 2004, which was received by the
Exchange on October 21, 2004, submitted a comprehensive disclosure on the
effects of the rehabilitation plan to its capital structure.

Attached is a copy of the Rehabilitation Plan and the Evaluation and
Recommendation Report dated August 31, 2004 and the Manifestation dated
September 24, 2004 of the Corporation’s Receiver for your reference.

 For your information.

(Original Signed)
MA. PAMELA D. QUIZON-LABAYEN
Head, Disclosure Department

Noted by:

(Original Signed)
JURISITA M. QUINTOS

                                                            Senior Vice President – Operations Group
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