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FIRST PACIFIC MAINTAINS INVESTMENT GRADE RATINGS
Baa3 Stable from Moody’s, BBB- Stable from S&P

Hong Kong, 25" April, 2023 — First Pacific Company Limited (HKSE: 00142) (“First Pacific” or
the “Company”) is pleased to announce that its investment-grade credit ratings from two leading
global rating agencies have been reconfirmed with Stable outlook.

Moody’s Investors Service (“Moody’s”) maintains First Pacific’s rating at Baa3 with Stable
outlook while Standard & Poor’s Global Ratings (“S&P”) rates the Company at BBB- with Stable
outlook.

“We are pleased to maintain our investment grade status after a year of rising interest rates in the
credit market,” said Associate Director and Chief Financial Officer Joseph H.P. Ng. “This testifies
to the financial strength of the Company even as we look to the future with confidence in
continuing earnings and dividend income growth from our investee companies over the medium
term.”

Apart from First Pacific, three companies in the First Pacific portfolio of investments already have
credit ratings — all investment grade. They are PLDT Inc., the largest and most modern
telecommunications services provider in the Philippines, PT Indofood CBP Sukses Makmur Tbk,
one of the world’s largest makers of instant noodles and other food products, and Manila Electric
Company, the largest electricity distributor in the Philippines and a major power producer.

In issuing its rating to First Pacific, Moody’s said First Pacific’s “Baa3 issuer rating reflects the
company’s high-quality portfolio with its key businesses holding leading positions in their
respective markets. These key businesses have manageable debt levels and a track record of stable
earnings, thus providing the company with a steady dividend stream.”

S&P said, “First Pacific’s recurring and growing dividend income will continue to support its
portfolio credit quality. In our view, the resilient business of the company’s key investees
underpins the group’s high-quality and recurring dividend stream.”



First Pacific Company Limited Investment-grade Credit Ratings

The ratings confirmations come at a time of strong and stable capital and liability management at
First Pacific. As at the end of 2022, the Company’s interest coverage ratio stood at 4.0 times,
meaning First Pacific received enough dividend and fee income last year to cover its borrowing
costs four times after paying head office costs. First Pacific’s blended interest cost was 4.8% with
fixed-rate borrowings making up 64% of the total. Earlier on 17 April 2023 First Pacific redeemed
US$357.8 million of unsecured bonds the Company issued in April 2013.

The Moody’s updated Credit Opinion is located here. S&P’s research update regarding its rating
of First Pacific can be found here.

Corporate Profile

First Pacific is a Hong Kong-based investment holding company with operations located in Asia-
Pacific. The Company’s principal businesses are in consumer food products, telecommunications,
infrastructure, and natural resources. First Pacific is listed in Hong Kong (HKSE: 00142) and its
shares are also available in the United States through American Depositary Receipts (ADR code:
FPAFY). For further information, please visit www.firstpacific.com. The Company’s up-to-date
investor handout can be found at https://www.firstpacific.com/ir/presentations.php.
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