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' The following text summarizes the significant event of disclosures filed by Metro
. Pacific Investments Corporation (“MPIC”), a subsidiary of First Pacific Company
- Limited, with the Philippine Stock Exchange on the SEC Form 17-C on 21
, December 2006

Metro Pacific Investments Corporation (“MPIC”) (“PSE: MPI") today announced that its
subsidiary, Metro Pacific Corporation (‘MPC”) will sell its 2,531,843,830 common shares,
representing apprommately 83.7% of the capital stock of shipping company Negros
Navigation Company Inc. (“Nenaco”) to Negros Holdings and Management Corporation,
a company owned by members of Nenaco’s existing management team led by Sulficio
0. Tagud, Jr., Chairman of the Board of Nenaco.

The transactlon will generate cash for MPC and result in MPC becoming a minority
shareholder in Nenaco with approximately 15.3% of Nenaco's common shares in issue
and Pesos 100 'mulllon worth of preferred shares. In addition, MPC will remain one of
Nenaco’s significant creditors with Pesos 119 million in current receivables and Pesos
211 million long- -term receivables under Nenaco’s court- -approved Rehabilitation Plan.
MPC will deconsolsdate Nenaco from its accounts effective 31st December 2006.

The Board of Dlrectors of Nenaco will be reorganized to reﬂect the new shareholding
structure. Mr. Sulficio O. Tagud will resign from the Boards of both MPC and MPIC
effective immediately. Mr. Augusto P. Palisoc Jr. will also resign as President of Nenaco
effective immediately.

“We are pleased to do this transaction with the management of Nenaco, who have toiled
long and hard to keep the company going amidst difficult industry conditions. We are
confident that under its committed and capable leadership, Nenaco will successfully
complete its rehabllltatlon As a continuing shareholder and creditor, we are committed
to working with our new partners, and other stakeholders, to continue to restore the
company to good heaith,” said Jose Ma. K. Lim, MPIC President and CEQ.
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ANNOUNCEMENT

MATERLAL DILUTION OF INTEREST [N A MAJOR SUBSIDIARY
RESULTING FROM THE PROPOSED SEPARATE LISTING
OF A SUBSIMARY OF FT INDOFOOD SUKSES MAKMUR TEK
ON THE MAINBOARD OF THE SINGAPORE EXCHANGE SECURITIES TRADING LIMITED BY MEANS OF REVERSE TAKEOYER OF,
" AND PLACEMENT OF SHARES IN, CITYAXIS HOLDINGS LIMITED (FORMERLY KNOWN AS ISG ASIA LIMITED)

DISCLOSEABLE TRANSACTION

DISTRIBUTION IN SPECIE
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- * Independens Non-executive Directors
h

FIRST : :
PACIFIC -

* FIRST PACIFIC COMPANY LIMITED'

1 (Incorporated in Bermuda with limited liability)
Website: hup:/fwww.firstpacco.com

~ (Stock Code: 00142) ¢
NOTICE OF SPECIAL GENERAL'MEETiING

: |
I .

. ! |
NOTICE IS HEREBY GIVEN (1h¢': “Notice") that a special general meeting (the “Meeting") of First Pacific Company Limited (the “Company™) will be held an.
Monday, 8th January 2007 at 10:30 a.m. at 24th Floor, Two Exchange Square, 8§ Connaught Place, Central, Hong Kong for the purpose of considering and, if,
thought fit, pnssmg (with or without amendments) the following as an ordinary resolution of the Company: \
ORDINARY RESOLUTION ) i

“THAT: ' '

(a)  the Injection and the Placement be and is hereby approved: and : '

(b)  the board of directors of the Company be and is hereby authorised on behalf of the Company to approve and implement the Injection and the Placemcm and
All incidental matters and to take all actions in connection therewith or #rising therefrom relating to the Injection and the Placemem as they shall think fit.

For this purpose:

(i} “Injection™ means the separate listing of the shares in CityAxis Holdings Limited (formerly known as ISG Asia Limited) (“CityAxis™), on'the Mainboard o
the Singapore Exchange Securmes Trading Limited by means of a reverse takeover of CityAxis through the transfer to City Axis or its subsidiaries of a 90%
indirect shareholding interest in PT Satim Ivomas Pratama held by PT Indofood Sukses Makmur Tbk and its subsidiaries in consideration of the issue of
new shares by CityAxis; and . i

(ii}  “Placement™ means the proposed issue of new shares in CityAxis upon completion of the Injecnon for the purposes of meeting the shareholding spread and
distribution requ:remen:s of the Singapore Exchange Securities Trading Limited and to raise funds for the enlarged CityAxis group;

in each case, as mare particularly deseribed in the Company's shareholders® circular dated 22nd December 2006 subject to any variations or changes which are
considered by the Campany s directors 1o be necessary or desirable and in the best interests of the Company md its shareholders as a whole.”

., b . By order of the Board of
! First Paciflc Company Limited
: Nancy L.M. Li

Company Secretary
Hong Kong, 22nd December 2006

Principal Office: .
24th Floor _ '
Two Exchange Square

8 Connaught Place, Centra)
Hong Kong : ‘ i .
1 : ) .
|

1. Any member of ‘Ihe Company entitled to attend and vole ai'the Meeting may appoint one or more than one proxics |o attend and 1o vole in his sicad, A proxy necd not be

a member of the Company. '

Nores:

2, Where there are joint registered holders of any shure. any one of such persons may voie a1 the Meeting, either personally or by proxy, in respect of such share of the
Company as if he were solely cntitled thereto; but if mare than ane of such joint holders be present ar the meeting personally or by proxy. that-enc of Lhe said persons 0
present whose name stands fiest on the register of members of the Company in respect of such share shall alone be entitled 1o vote in respect thereof.

1 In order to be valid, the form of proxy duly completed and signed in accordance with the instroctions pnntcd thercon together with the power of attorney or other
authority, if any, under which it is signed or 2 notarially certified copy thereof must be delivered to the principal office of the Compnny {Attention: Corporate
Secretarial Depar:mcm} at 24th Floor, Two Exchange Square, & Connsught Place, Central, Hong Korg not less lhau 48 heurs before the time appointed for holding the
Meeting or any sdjournmens thereol,

4, Whether or nat you propose lo attend the Meeting in person, you are strangly urg:d 1o complete and return the form of proxy in accordance with :he instructions printed
thereon. Completion and return of the form of proxy will not preclude you from attending the Meeling and vonng in person if you &0 wish. In the event that you attend
the Mecting ofter having lodged the form of praxy, it will be decmed Lo have been revoked. |-

As at the date of this | announccmcnl. the Board comprises the follawing Directors:
I

Anthani Salim, Chairman Tedy Djuhar . .
Manuel V. Pangilinan, M‘anagmg D:rec:ar and CEQ Sutanto Djuhar

Edward A. Tortorici * . Ibrahim Risjad

Robert C, Nicholson Benny S. Santeso ’

Ambassador Albert F. del Rosario | Graham L. Pickles* N |

Edward K.Y. Chen*, GBS, CBE, HTJ ’ David W.C. Tang*, OBE, Cheva'lier de L'Ordre des Aris et des Leures
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