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3,600,000 shares
(As of Jan. 19, 2021)

Item No. 9

Further to the disclosures on December 1, 4 and 17, 2020, please be advised that First
Philippine Holdings Corporation (“FPH” or the “Corporation”) is amending its tender offer for the
common shares of the Corporation’s parent company, Lopez Holdings Corporation (“LPZ”). From the
previous intention to acquire a minimum of 908,459,782 common shares representing approximately
20% and up to a maximum of 2,069,273,361 common shares representing approximately 45.56%, of
the total issued and outstanding common shares of LPZ, the tender offer will now cover only up to a
maximum of 1,567,093,124 common shares representing 34.5% of the total issued and outstanding
common shares which is to be acquired from all the shareholders of LPZ; excluding the shares owned
by its ultimate parent entity, Lopez, Inc. which has agreed not to tender its common shares, under
such terms and conditions as the Corporation may determine, and as may be required and in
accordance with law (“Tender Offer”). The reduction will remove the risk of LPZ falling below the
required minimum public ownership and dispense with the need to pursue its petition for a voluntary
delisting.
An amended Tender Offer Report, in the form of SEC Form 19-1, including its annexes, will
be filed with the Securities and Exchange Commission (“SEC”), the Philippine Stock Exchange
(“PSE”), and LPZ on or about January 20, 2021, which contains, among others, the application to
tender and the terms and conditions of the Tender Offer. Copies of the Tender Offer Report and the
relevant tender offer materials will be disseminated as required by law and sent to each common
shareholder of LPZ separately.
The Tender Offer is still intended to commence on January 22, 2021 and end on February 19,
2021, subject to the terms and conditions of the Tender Offer, as indicated in the amended Tender
Offer Report, at the same price of Three Pesos and Eighty Five Centavos (P3.85) per common share.
Attached is a copy of FPH’s press statement.
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PRESS STATEMENT OF FIRST PHILIPPINE HOLDINGS
January 20, 2021
FPH AMENDS MAXIMUM LIMIT OF TENDER OFFER FOR LPZ SHARES
First Philippine Holdings Corporation (“FPH” or the “Corporation”) is amending its tender offer (the
“Tender Offer”) to acquire common shares of Lopez Holdings Corporation (“LPZ”). From the previous
intention to acquire a minimum of 20% and up to a maximum of 45.56% of the total issued and
outstanding common shares of Lopez Holdings Corporation (“LPZ”), the tender offer will now cover only
up to a maximum of 1,567,093,124 common shares representing 34.5% of the total issued and
outstanding common shares; to be acquired from all the shareholders of LPZ excluding the shares
owned by its ultimate parent entity, Lopez, Inc. which has agreed not to tender its common shares , at
the same price of P3.85 per common share (the “Tender Offer Price”). The reduction will remove the
risk of LPZ falling below the required minimum public ownership and dispense with the need to pursue
its petition for a voluntary delisting.
“We wanted to remove the seeming pressure that some shareholders of LPZ may have fel t from the
plan to delist the company. We want the market to freely decide if they want to avail of the tender. It
bears stressing that the tender offer price is at a significant premium to the market price right before
the tender was announced and is even at the higher range of the valuation provided by the independent
financial adviser, KPMG, as accredited by the Exchange,” FPH President and Chief Operating Officer, Mr.
Francis Giles B. Puno stated.
FPH’s Tender Offer Price of P3.85 represents a 25% premium over LPZ’s closing share price of P3.08 on
November 27, 2020, and a 41%, 43% and 36% premium over LPZ’s 3-month, 6-month and 12-month
volume weighted average price of P2.74, P2.69 and P2.82, respectively. FPH’s Tender Offer Price also
represents a 22% premium over LPZ’s 6-month closing high as of November 27, 2020 of P3.15.
The Tender Offer period is intended to still commence on 22 January 2021 and end on 19 February
2021, subject to extension as circumstances may warrant (the “Tender Offer Period”).
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