
 
 
 
 

LIEM INVESTORS REORGANIZE THEIR INTERESTS IN FIRST PACIFIC 
 
Hong Kong, 1st May 2006 – First Pacific Company Limited (“First Pacific” or the 
“Company”) (HKSE: 00142) requested a suspension of trading in its shares on 28th April 
2006 in relation to an internal reorganization of the Liem Investors’ interests in First Pacific.  
This reorganization is being undertaken at the level of their private holding companies.   
 
The Liem Investors represent the Company’s major shareholders, holding collectively 
approximately 44.48 per cent of the total issued shares of First Pacific through First Pacific 
Investments (BVI) Limited (“FPIL (BVI)”) (representing approximately 19.70 per cent) and 
First Pacific Investments Limited (“FPIL (Liberia)”) (representing approximately 24.78 per 
cent).   
 
Anthoni Salim, a member of the Liem Investors and Chairman of the Company (“Mr Salim”), 
and certain other members of the Liem Investors, agreed on 27th April 2006 to reorganize 
their respective interests in First Pacific and the composition of their concert party.  Pursuant 
to such reorganization, Mr Salim agreed to acquire (i) all the FPIL (BVI) shares not already 
owned by him (or companies controlled by him), thereby increasing his interest in FPIL (BVI) 
from approximately 33.334 per cent to 100 per cent; and (ii) shares representing 46.80 per 
cent of FPIL (Liberia), thereby increasing his interest in FPIL (Liberia) from 10.00 per cent 
to approximately 56.80 per cent. 
 
The reorganization was completed on 27th April 2006 and Mr Salim (or companies controlled 
by him) now beneficially owns the entire issued share capital of FPIL (BVI) and 
approximately 56.80 per cent of the issued share capital of FPIL (Liberia). Accordingly, as a 
result of acquiring statutory control of both FPIL (BVI) and FPIL (Liberia), Mr Salim now 
controls 44.48 per cent of the issued share capital of First Pacific.    
  
Manuel V Pangilinan, First Pacific's Managing Director and Chief Executive Officer, said: 
"The Liem Investors, under the leadership of Anthoni Salim, have been the founding 
shareholders of First Pacific, and are its long-term, strategic investors.  The reorganization of 
their concert party interests consolidates Mr Salim’s position and demonstrates his personal 
commitment to the First Pacific Group." 
 
According to the Hong Kong Takeovers Code, such reorganization has triggered an 
obligation for Mr Salim and his concert party to make a general offer to all the other First 
Pacific shareholders and share option holders.  The offer price of HK$2.20 per ordinary share 
and HK$0.44 for each share option has been calculated based on the "see through" price 
which reflects the terms of the reorganization. 
 



 
 
 
 
The offer price so calculated is at a discount to the current market price of the shares of the 
Company, and reflects the fact that it is derived from the commercially agreed terms of the 
reorganization of the Liem Investors’ concert party.  The consideration for the FPIL (BVI) 
shares and FPIL (Liberia) shares also reflects the fact that FPIL (BVI) and FPIL (Liberia) are 
private non-listed companies with minority shareholdings and that the shares in those 
companies are illiquid.    
 
A formal announcement to be published on 2nd May 2006 will contain additional information 
concerning such offer.  A document which will provide full details of the offer and the advice 
of the Independent Board Committee and the advice of the independent financial adviser will 
be despatched to the shareholders of First Pacific and share option holders as soon as 
practicable. 
 
The Company has appointed Somerley Limited as independent financial adviser to the 
Independent Board Committee and the independent shareholders in respect of the offer. 
 
The Board of Directors of First Pacific would like to draw the attention of existing First 
Pacific shareholders and potential investors to the fact that the offer price represents an 
approximately 32.31 per cent discount to First Pacific’s closing share price of HK$3.25 on 
27th April 2006 and an approximately 47.74 per cent discount to the Adjusted Net Asset 
Value per share of HK$4.21 as at 31st December 2005 as described in the Company’s 2005 
Annual Report.  Accordingly, shareholders should take note of the advice of the Independent 
Board Committee, and the advice of Somerley Limited to be contained in the document 
referred to above. 
 
First Pacific has submitted an application to the Stock Exchange for the resumption of trading 
in its shares on 2nd May 2006. 
 
 

*     *     * 
 
 
For further information, please contact: 
  
Sara Cheung Tel:  (852) 2842 4336 
Assistant Vice President  
Group Corporate Communications  
First Pacific Company Limited 
 
 
 


