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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong 
Kong Limited take no responsibility for the contents of this announcement, make no 
representation as to its accuracy or completeness and expressly disclaim any liability 
whatsoever for any loss howsoever arising from or in reliance upon the whole or any 
part of the contents of this announcement.

Neither this announcement nor any copy thereof may be released into or distributed 
directly or indirectly in the United States or any other jurisdiction where such release 
or distribution might be unlawful, or distributed to any US persons.

This announcement is for information purposes only and does not constitute an 
invitation or offer to acquire, purchase or subscribe for any securities.

Distribution of this announcement into jurisdictions other than Hong Kong may be 
restricted by law. Persons into whose possession this announcement comes should 
inform themselves of and observe any such restrictions. Any failure to comply with these 
restrictions may constitute a violation of the securities laws of any such jurisdiction for 
which the Company will not accept any liability. This announcement is for information 
purposes only and shall not constitute an offer to sell or the solicitation of an offer to 
buy any securities in any jurisdiction in which such offer, solicitation or sale would be 
unlawful.

This announcement is not an offer of securities for sale in the United States. Securities 
may not be offered or sold in the United States absent registration or an exemption 
from registration under the U.S. Securities Act of 1933, as amended (the “US Securities 
Act”). The Company has no intention to register under the US Securities Act any portion 
of the Rights Issue or the Rights Shares.

The securities described herein will be sold in accordance with all applicable laws and 
regulations.
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PETITION FILED RELATING TO SHARE CAPITAL STRUCTURE OF PLDT

As disclosed in the Company’s Annual Report, on pages 151-152, in 2011 the 
Supreme Court of the Philippines promulgated a Decision in the Gamboa Case 
whereby the Supreme Court held that “the term ‘capital’ in Section 11, Article XII of 
the 1987 Constitution refers only to shares of stock entitled to vote in the election of 
directors and thus, in the case of PLDT, only to voting common shares, and not to the 
total outstanding capital stock (common and non-voting preferred shares)”.

The Company has been notified by PLDT that PLDT has received a petition 
addressed to PLDT and the Philippine Securities and Exchange Commission. The 
Petition alleges that SEC Memorandum Circular No. 8, Series of 2013, establishing 
guidelines for determining the nationality of a Philippine company pursuant to the 
Gamboa Decision is unconstitutional and contrary to the Gamboa Decision. The 
SEC has previously confirmed, pursuant to Memorandum Circular No. 8, that PLDT 
is compliant with the nationality requirement of the Philippine Constitution. The 
Petition further alleges that BTF Holdings, Inc. (a wholly-owned company of the 
Board of Trustees for the Account of the Beneficial Trust Fund created pursuant to the 
Retirement Benefit Plan of PLDT), which holds 150 million voting preferred shares in 
PLDT, does not qualify as a Philippine national under the nationality requirement of 
the Philippine Constitution and the Gamboa Decision.

PLDT has further notified the Company that PLDT expects to make an announcement 
or regulatory filing in respect of the Petition once it has finished its own analysis of 
the implications of the Petition (if any).

Once PLDT has made its announcement or regulatory filing in respect of the 
Petition, the Company will, if the Company considers it necessary, make a further 
announcement. The Company will include appropriate disclosure in the Prospectus in 
respect of the Company’s proposed Rights Issue.

REVISION OF RIGHTS ISSUE TIMETABLE

As stated in the Company’s Announcement, the despatch date for the Prospectus 
Documents in respect of the proposed Rights Issue was expected to be on Friday, 14 
June 2013.

As additional time is required for the Company to include appropriate disclosure 
in the Prospectus in respect of the Petition, the timetable for the Rights Issue will 
be revised. The revised expected timetable is subject to the approval of the Stock 
Exchange. The Company expects to announce the revised expected timetable for the 
Rights Issue on or before Friday, 14 June 2013.

It is currently anticipated that, subject to the approval of the Stock Exchange, the 
despatch date for the Prospectus Documents will be postponed to Tuesday, 18 June 
2013 and that the subsequent dates in the revised expected timetable for the Rights 
Issue will be adjusted accordingly.
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Reference is made to (i) the 2012 annual report of First Pacific Company Limited 
(the “Company”) published in April 2013 (the “Annual Report”); and (ii) the 
announcement of the Company dated 27 May 2013 in respect of the proposed Rights 
Issue (the “Announcement”).

Unless otherwise defined herein, capitalised terms used in this announcement shall have 
the same meanings as defined in the Annual Report and the Announcement.

PETITION FILED RELATING TO SHARE CAPITAL STRUCTURE OF PLDT

As disclosed in the Company’s Annual Report, on pages 151-152, in 2011 the Supreme 
Court of the Philippines promulgated a Decision in the Gamboa Case whereby the 
Supreme Court held that “the term ‘capital’ in Section 11, Article XII of the 1987 
Constitution refers only to shares of stock entitled to vote in the election of directors 
and thus, in the case of PLDT, only to voting common shares, and not to the total 
outstanding capital stock (common and non-voting preferred shares)” (the “Decision”). 
The Decision of the Supreme Court reversed earlier opinions issued by the Philippine 
Securities and Exchange Commission (the “SEC”) that non-voting preferred shares are 
included in the computation of the 60% to 40% Filipino-alien equity requirement of 
certain economic activities, such as telecommunications which is a public utility under 
Section 11, Article XII of the 1987 Constitution. Several Motions for Reconsideration of 
the Decision were filed by the parties. On 18 October 2012, the Decision became final 
and executory.

While PLDT was not a party to the Gamboa Case, the Supreme Court directed the 
Philippine SEC in the Gamboa Case “to apply this definition of the term ‘capital’ in 
determining the extent of allowable foreign ownership in Philippine Long Distance 
Telephone Company, and if there is a violation of Section 11, Article XII of the 
Constitution, to impose the appropriate sanctions under the law.”

As disclosed in the Company’s Annual Report, PLDT sub-classified its preferred capital 
stock into preferred shares with voting rights and serial preferred shares without voting 
rights and issued 150 million voting preferred shares to BTF Holdings, Inc. (“BTF”), a 
wholly-owned company of the Board of Trustees for the Account of the Beneficial Trust 
Fund created pursuant to the Retirement Benefit Plan of PLDT.

The SEC issued Memorandum Circular No. 8, Series of 2013 (“MC8”), establishing 
guidelines for determining the nationality of a Philippine company pursuant to the 
Decision. The SEC confirmed, pursuant to MC8, that PLDT is compliant with the 
nationality requirement of the Philippine Constitution.

The Company has been notified by PLDT that PLDT has received a petition addressed 
to PLDT and the SEC (the “Petition”). The Petition alleges that MC8 is unconstitutional 
and contrary to the Decision. In this regard, the Petition asserts that the 60% Philippine 
ownership requirement should be applied separately to each class of shares, whether 
common, preferred non-voting, preferred voting or any other class. The Petition 
further alleges that BTF does not qualify as a Philippine national under the nationality 
requirement of the Philippine Constitution and the Decision.
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PLDT has further notified the Company that PLDT expects to make an announcement 
or regulatory filing in respect of the Petition once it has finished its own analysis of the 
implications of the Petition (if any).

Once PLDT has made its announcement or regulatory filing in respect of the Petition, 
the Company will, if the Company considers it necessary, make a further announcement. 
The Company will include appropriate disclosure in the Prospectus in respect of the 
Company’s proposed Rights Issue.

REVISION OF RIGHTS ISSUE TIMETABLE

As stated in the Announcement, the despatch date for the Prospectus Documents in 
respect of the proposed Rights Issue was expected to be on Friday, 14 June 2013.

As additional time is required for the Company to include appropriate disclosure in the 
Prospectus in respect of the Petition, the timetable for the Rights Issue will be revised. 
The revised expected timetable is subject to the approval of the Stock Exchange. The 
Company expects to announce the revised expected timetable for the Rights Issue on or 
before Friday, 14 June 2013.

It is currently anticipated that, subject to the approval of the Stock Exchange, the 
despatch date for the Prospectus Documents will be postponed to Tuesday, 18 June 2013 
and that the subsequent dates in the revised expected timetable for the Rights Issue will 
be adjusted accordingly.

By Order of the Board
First Pacific Company Limited

Nancy L.M. Li
Company Secretary

Hong Kong, 13 June 2013
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