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CLARIFICATION ANNOUNCEMENT

Reference is made to the announcement of First Pacific Company Limited (the
“Company” or “First Pacific”) dated 2 December 2009 (the “Announcement”) relating
to the discloseable transaction of the entering into of a Share Purchase Agreement for
further acquisition of interest in Philex Mining Corporation (“Philex”) by Two Rivers
Pacific Holdings Corporation (“Two Rivers”). Capitalised terms shall have the same
meanings as defined in the Announcement.

First Pacific, in response to various inquiries in the Philippines relating to the
Share Purchase Agreement dated 2 December 2009 (“the “Agreement”) in respect
of the acquisition by Two Rivers from the group led by Mr. Roberto V. Ongpin of
approximately 9.2% common shares (the “Sale Shares”) of Philex, makes the following
statements:

(1) The Sale Shares representing approximately 9.2% of the outstanding common
shares of Philex will be acquired by Two Rivers, a corporation duly organised and
existing under Philippine law which is an affiliate of First Pacific. First Pacific
currently holds through several wholly-owned subsidiaries approximately 31.5% of
the common shares of Philex.

(2) First Pacific has received advice from its Philippine legal counsel that the
acquisition of the Sale Shares by Two Rivers, even if Two Rivers were considered
as a concert party of First Pacific for purposes of the mandatory tender offer rule,
will not give rise to a mandatory tender offer obligation because the Sale Shares



constitute less than 35% of the outstanding shares of Philex and is being acquired
after the lapse of the twelve-month period from First Pacific’s initial purchase,
through its wholly owned subsidiary, Asia Link B.V., on 28 November 2008 of
approximately 20.06% of the common shares of Philex.
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