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1. Exact Name of Subject Company as Specified in its Charter
HOLCIM PHILIPPINES, INC.

(a) Address of Principal Offices and Postal Code

7th Floor Two World Square, McKinley Hill, Fort Bonifacio, Taguig City, 1634 S
(b) SEC Identification Number (c) Industry Classification Code (SEC Use Only)
026126

(d) BIR Tax Identification Number

000-121-507-000

2. Name of Bidder
HOLDERFIN B.V.
(a) Address of Bidder and Postal Code

Roemer Visscherstraat 41, 1054 EW, Amsterdam, The Netherlands

3. Title or Class of Securities Subject to Tender Offer

Common Shares (PSE: HLCM)



Item 1. Subject Company and Class of Security Subject to the Tender Offer

1.

This Tender Offer Report has been lodged in respect of the subject company: Holcim
Philippines, Inc. (PSE: HLCM or the “Company”), a corporation organized and existing under
the laws of the Philippines, with principal office 7th Floor Two World Square, McKinley Hill, Fort
Bonifacio, Taguig City, 1634, Philippines.

The Company currently has an authorized capital stock of £10,000,000,000.00 divided into two
classes: (i) 9,980,000,000 common shares with a par value of £1.00 per share (“Common
Shares”) or £9,980,000,000.00; and (ii) 20,000,000 preferred shares with a par value of £1.00
per share (“Preferred Shares”) or £20,000,000.00.

As of 29 June 2023, the Company’s current issued and outstanding capital stock is comprised
of 6,452,099,144 Common Shares. The Company’s Common Shares are listed on the
Philippine Stock Exchange, Inc. (the “PSE”). None of the Company’s Preferred Shares are
issued and outstanding.

On 29 June 2023, Sumitomo Osaka Cement Co., Ltd. (“Sumitomo”) transferred its
594,952,725 Common Shares (the “Sumitomo Shares”) equivalent to 9.22% of the
Company’s issued and outstanding capital stock (the “Sumitomo Block Sale”) to Holderfin
B.V. (the “Bidder”).

As of the date hereof, the Bidder owns 1,763,403,721 Common Shares equivalent to 27.33%
of the Company's Common Shares and two affiliates of the Bidder, Union Cement Holdings
Corporation (“‘UCHC”) and Cemco Holdings, Inc. (“Cemco”, together with the Bidder and
UCHC, the “Proponents”) together beneficially own 6,126,518,791 Common Shares
equivalent to approximately 94.95% of the Company's Common Shares.

Based on the Company’s Public Ownership Report as of 29 June 2023, only 325,577,350
Common Shares, equivalent to 5.05% of the Company’s issued and outstanding Common
Shares, are held by the public following the completion of the Sumitomo Block Sale, which
caused the Company to fall below the minimum public float of 10% required by the PSE (the
“‘MPO”). Consequently, the PSE imposed a trading suspension of the Common Shares on 29
June 2023. The Company has informed the Bidder that, due to prevailing market and other
conditions, it will be unable to increase the required MPO within a reasonable period of time.
If the Company is unable to comply with the MPO, it may face involuntary delisting procedures
under the PSE'’s rules. To avoid such involuntary delisting proceedings against the Company,
the Bidder has offered to conduct a tender offer of the remaining shares in the Company
preparatory to the Company’s voluntary delisting from the Main Board of the PSE.

The Tender Offer and Voluntary Delisting

7.

Sections 2(c) and (d) of the PSE Memorandum CN No. 2020-0104 (“Amended PSE Voluntary
Delisting Rules”) requires that a tender offer be conducted prior to the filing of a petition for
voluntary delisting of listed shares and that the tender offer must be supported by a fairness
opinion or valuation report, stating the fair value or range of fair values of the listed shares.

Further, Section 2(e) of the Amended PSE Voluntary Delisting Rules requires that, following the
tender offer, the persons proposing delisting must have acquired at least 95% of the issued and
outstanding capital stock of the listed company for delisting, subject to compliance with the other
requirements set by the Amended PSE Voluntary Delisting Rules.

On 28 June, 2023, the board of directors of the Bidder approved the Bidder's conduct of a
voluntary tender offer to all stockholders of record (the “Tender Offer”) for all issued and
outstanding Common Shares that are not beneficially held by the Proponents, or 325,580,353
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10.

11.

12.

13.

14.

Common Shares equivalent to approximately 5.05% of the issued and outstanding Common
Shares of the Company (the “Tender Offer Shares”), subject to an independent third-party
fairness opinion to be issued by ING Bank N.V., Manila Branch.

The Tender Offer is being conducted by the Bidder in view of applying for a voluntary delisting
of the Company from the Main Board of the PSE, with the Bidder and UCHC and Cemco as
proponents (“Delisting”). Neither UCHC nor Cemco will participate in the tender offer but will
be proponents of the Delisting. Through the conduct of the Tender Offer, the Bidder hopes to
acquire at least 2,975,396 Common Shares representing approximately 0.05% of the
outstanding listed shares of the Company, resulting in the Proponents collectively holding at
least 95% of the Company’s issued and outstanding shares, which is a necessary condition
under the Amended PSE Voluntary Delisting Rules. The Bidder believes that the Tender
Offer presents an attractive value proposition to the Company’s shareholders and
anticipates that it will obtain _at least 0.05% of the outstanding listed shares of the
Company through the Tender Offer, which would result in the Proponents collectively
holding at least 95% of the Company’s issued and outstanding shares. In the event that
less than 0.05% of the outstanding listed shares of the Company are tendered at the end
of the Tender Offer Period, the Bidder will pursue various options to acquire the balance
remaining of the required 0.05% of the outstanding listed shares of the Company,
including negotiating private sales with select shareholders, in order to prevent
involuntary delisting.

All of the directors present at the meeting of the board of the Company, including all three of its
independent directors, approved the Delisting on 29 June 2023.

The Bidder understands that the Company has called a special Shareholders’ meeting on or
about 22 September 2023 for purposes of approving the Delisting.

Upon the successful completion of the Tender Offer and the approval by the PSE of the
Delisting, all of the issued and outstanding Common Shares will be delisted from the PSE.
Holders of the Common Shares of the Company should be aware that upon the completion of
the Tender Offer and Delisting, the Common Shares may no longer be listed and available for
trading on the PSE, and this may impact the ability of a holder of Common Shares to sell
his/her/its Common Shares. In addition, any sale or transfer of Common Shares will be subject
to the prevailing capital gains tax (on any capital gain generated by such holder through such
sale or transfer) and documentary stamp tax as described in Section 23 of this Report, instead
of the stock transaction tax applicable to sales of listed shares of stock transacted through the
PSE. After Delisting, any sale or transfer of the Common Shares will also require the parties to
the transaction to obtain a certificate authorizing registration from the Bureau of Internal
Revenue confirming that all taxes have been duly paid, before the transfer of such can be
registered by the corporate secretary in the Company’s stock and transfer book.

The Bidder believes that the Tender Offer and the Bidder's acquisition of the Tender Offer
Shares would comply with the PSE’s requirements for voluntary delisting. Consequently, the
Bidder does not intend to conduct a second, subsequent tender offer for the Company’s
outstanding equity securities after a successful completion of this Tender Offer.

Tender Offer Price

15.

16.

The Tender Offer is being made at the price per Common Share (the “Tender Offer Price”) to
be determined as follows:

Section 2(d) of the Amended PSE Voluntary Delisting Rules requires that the Bidder make a
tender offer for all the remaining equity securities to all the remaining stockholders of the
Company at a price supported by a fairness opinion provided by an independent financial
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17.

18.

advisor or equivalent third party (IFA”) in accordance with SEC’s Rule 19.2.6 of the
Implementing Rules and Regulations of the Securities Regulation Code. The Bidder has
engaged ING Bank N.V., Manila Branch as IFA to conduct an equity valuation study and
evaluate the fairness of the share value of the Common Shares in relation to this Tender Offer
(the “Fairness Opinion Report”). The Fairness Opinion Report is included in this Tender Offer
Statement as Exhibit G and indicates that the range of values of the Common Shares that is
fair from a financial point of view as well as the methodology used. The Fairness Opinion Report
indicates a range of £4.73 to £5.33 per Common Share. In _arriving at the valuation range,
the IFA considered the 31 March 2022 total equity value of the Company as the low end,
while the high-end was the implied value of the Company based on the implied
enterprise value to EBITDA multiple of the Cemex Holdings Philippines Inc. tender offer
in January 2023, according to the Fairness Opinion Report.

As of 27 June 2023, the closing price of HLCM prior to the announcement of the
proposed tender offer was P3.94 per Common Share. The valuation range represents a
premium _of 20% to 35% over the closing price as of 27 June 2023. The difference
between the valuation range versus the market price of the common shares may be
attributable to several factors discussed in Sections 2.2 to 2.7 of the Fairness Opinion

Report.

The Tender Offer Price is the highest end of the price range indicated in the Fairness
Opinion Report.

Section 2(d) of the PSE’s Voluntary Delisting Rules provides that the minimum Tender Offer
Price shall be the higher of: (A) the highest valuation based on the Fairness Opinion Report; or
(B) the volume weighted average price of the Tender Offer Shares (“VWAP”) for one year
immediately preceding the date of posting of the Company’s disclosure of the Board of
Directors’ approval of the Company’s delisting from the PSE. The VWAP is calculated by
dividing the total value of shares traded during the relevant period, by the total number of shares
traded during that period, excluding block trades. The VWAP for the year immediately
preceding 30 June 2023 (“1-year VWAP”), the date of disclosure of the approval of the
Company’s Board of Directors of the Company’s delisting from the PSE is £4.13, and
was derived from the datasets of Capital I1Q.

The Tender Offer Price does not include taxes and charges that shareholders participating in
the Tender Offer (each a “Tendering Shareholder”) will incur, which shall be for the Tendering
Shareholder’s account. In the event that a Tendering Shareholder elects to receive the proceeds
via bank transfer, outgoing and incoming remittance charges may be imposed by the relevant
banks. The Bidder shall not cover any costs of remittance of the proceeds of tendered shares,
apart from the outgoing charges imposed by the Tender Offer Agent (as defined below). After
deducting customary selling charges, the net Tender Offer Price will be paid to the Tendering
Shareholder as provided below.

The Tender Offer Shares will be transferred outside of the facilities of the PSE and the
applicable tax is capital gains tax (‘CGT”) and the following taxes will be imposed:

Costs %
- Capital Gains Tax 15% of the net capital gain;
- Documentary Stamp Tax 0.75% of the par value

Other expenses may include upliftment fees, expenses related to the filing of CGT Returns and
Documentary Stamp Tax (“DST”) Return, and expenses that may be incurred in securing the
Certificate Authorizing Registration (“CAR”). The sale shall be made through the execution of a
Deed of Absolute Sale attached hereto as Attachment 9 to Exhibit B.
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19.

The tendering shareholder shall be responsible for the filing of the CGT Return and DST Return,
and payment of the applicable CGT and DST within the period provided by law. The Bidder
has engaged Isla Lipana & Co. (“PwC Philippines” or the “Tax Consultant”) as tax
consultant to assist the tendering shareholders in securing the CAR from the BIR.
Tendering Shareholders may opt to process their own CAR. However, Tendering
Shareholders who prefer the Tax Consultant to secure the CAR on their behalf should
submit the required documents to the Tender Offer Agent on or before 20 October 2023.

The Tendering Shareholder shall shoulder all of its own costs and expenses for the sale of the
tendered shares to the Bidder under the Tender Offer, other than the fees for the services
of PwC Philippines, which will be for the account of the Bidder.

The Common Shares are presently listed and traded on the Main Board of the PSE under the
symbol “HLCM”. The high and low transacted prices of the Common Shares for each quarterly
period' during the past two years are as follows:

2023 High Low
2" Quarter 4.13 3.80
15t Quarter 459 3.85

2022 High Low
4" Quarter 4.40 3.73
39 Quarter 5.28 3.72
2" Quarter 5.75 5.00
15t Quarter 6.29 5.20

2021 High Low
4" Quarter 6.50 5.01
39 Quarter 7.67 6.12
2" Quarter 6.98 5.34
15t Quarter 7.50 5.00

Subject to compliance with the foregoing regulatory requirements, the Tender Offer
Price for the Tender Offer Shares has been set by the Bidder as follows:

Common Shares: P5.33 per share
The Tender Offer Price represents a 37.70% premium over the last closing share price

of the Common Shares on 29 June 2023 of £3.87, and a 29.06% premium over the 1-
Year VWAP of P4.13.

Sufficiency of Funds of the Bidder

The Bidder likewise confirms that it has sufficient resources, including cash on hand, which are
available to satisfy full acceptance of the Tender Offer Shares amounting to a maximum aggregate
purchase price of 1,735,343,281.49, as supported by the confirmation provided by MUFG Bank,
Ltd., London Branch, here attached and made an integral part hereof as Exhibit C.

" Based on the closing prices published on the relevant Bloomberg page.
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Tender Offer Period

The Tender Offer will start at 9:00 am on 10 July 2023 and end at 12:00 pm on 30 August 2023 (the
“Tender Offer Period”). The Bidder may extend the Tender Offer Period with prior approval from the
Securities and Exchange Commission (“SEC”).

Stockholders who previously tendered their Tender Offer Shares will be allowed to withdraw such
tendered shares at any time while the Tender Offer Period remains open.

This Tender Offer is subject to the Terms of the Tender Offer and Application to Tender Shares
attached hereto as Exhibits A and B, respectively.

Stock Transfer Service, Inc. (“STSI” or the “Tender Offer Agent”) has been appointed as the Tender
Offer Agent and the Paying Agent for the Tender Offer. In the event that the Tender Offer Shares are
crossed on the PSE, the Bidder will engage a brokerage to affect the cross.

For further details on the process for tendering shares, please refer to Exhibit A, “Terms and
Conditions of the Tender Offer’.

All the tendered and accepted Tender Offer Shares will be transferred outside the facilities of the PSE
through duly executed Deeds of Absolute Sale on 06 September 2023, or in each case within five (5)
business days following the end of the Tender Offer Period, including any extensions with prior
approval of the SEC and notice to the PSE (the “Execution Date”).

Item 2. Identity and Background

20. The Bidder, Holderfin B.V., was incorporated under Dutch law and maintains its registered office
address and principal place of business at Roemer Visscherstraat 41, 1054 EW, Amsterdam,
The Netherlands. The Bidder was incorporated for the following purposes:

a) tofinance and give credit facilities;
b) exploit intellectual and/or industrial property rights;
C) render services and advice in the field of finance, marketing and commerce;

d) to participate in, to finance or to have any other interest in, or to conduct the management
of, other companies or enterprises, especially those engaged in the cement industry;

e)  tofurnish guarantees, provide security, warrant performance or in any other way assume
liability, whether jointly and severally or otherwise, for or in respect of obligations of Group
Companies; and

f) to do anything which is, in the widest sense of the word, connected with or may be
conducive to the attainment of the above objects.

21.  As of the date of this Report, the Bidder has an issued share capital of EUR 3,771,500.00
divided into 7,543 shares with a par value of EUR 500.00 per share. The Bidders’ parent
company is Holcim Ltd, a legal entity incorporated under Swiss law, which maintains its
registered office address and principal place of business at Grafenauweg 10, 6300 Zug,
Switzerland and constitutes the Holcim group’s ultimate parent company (“Holcim Ltd” or the
“Ultimate Parent”). Cemco and UCHC are indirectly controlled by Holcim Ltd and hence also
are members of the Holcim Group.

(@) Persons controlling the Bidder:
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The Bidder is ultimately controlled by Holcim Ltd, as set out in the immediately preceding
paragraph.

A chart illustrating the structure of the Bidder is set out below:

Holcim Ltd
Grafenauweg 10, 6300 Zug,
Switzerland

holds 100% of the issued share capital of

Holderfin B.V.
Roemer Visscherstraat 41, 1054 EW,
Amsterdam, The Netherlands

(b)  Members of the Board of the Directors and Executive Officers of the Bidder
(i) The members of the board of directors of the Bidder are as follows:

Name Citizenship Position Business Address
Geertje van Estrik Dutch Directeur Roemer
Visscherstraat 41,
1054 EW,
Amsterdam, The
Netherlands
Henricus Carolus Hermanus Dutch Directeur Roemer
Lokin Visscherstraat 41,
1054 EW,
Amsterdam, The
Netherlands;
Vincent Christiaan Hartman  Dutch Directeur Roemer
Visscherstraat 41,
1054 EW,
Amsterdam, The
Netherlands;
Martin Kriegner? Austrian n/a Holcim Ltd,
Grafenauweg 10,
6300 Zug,
Switzerland
Laurent Eric Louis Jaques Swiss n/a Holcim Ltd,
Grafenauweg 10,
6300 Zug,
Switzerland

2 Mr. Kriegner also serves as Vice-Chairman of the Board of Directors of the Company.
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(i)  The executive officers of the Bidder are as follows:

Name Citizenship Position Business Address

Robin van Voorst Dutch Authorised Roemer
representative Visscherstraat 41,
1054 EW,
Amsterdam, The
Netherlands
Geertje van Estrik Dutch Directeur Roemer
Visscherstraat 41,
1054 EW,
Amsterdam, The
Netherlands
Henricus Carolus Dutch Directeur Roemer
Hermanus Lokin Visscherstraat 41,
1054 EW,
Amsterdam, The
Netherlands;
Vincent Christiaan Dutch Directeur Roemer
Hartman Visscherstraat 41,
1054 EW,
Amsterdam, The
Netherlands;
Martin Kriegner® Austrian n/a Holcim Ltd,
Grafenauweg 10,
6300 Zug, Switzerland

Laurent Eric Louis Swiss n/a Holcim Ltd,
Jaques Grafenauweg 10,
6300 Zug, Switzerland

3 Mr. Kriegner also serves as Vice-Chairman of the Board of Directors of the Company.
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(c)

Members of the Board of Directors of the Ultimate Parent:

(i) The members of the Board of the Ultimate Parent are as follows:

Name Citizenship  Position Business Address
Jan Philipp Jenisch German President of the Holcim Ltd, Grafenauweg
board of directors 10, 6300 Zug,
and president of the ~ Switzerland
management
Leanne Denise Canadian Member of the Holcim Ltd, Grafenauweg
Geale board of directors 10, 6300 Zug,
Switzerland
Dr. llias Laber Swiss Member of the Holcim Ltd, Grafenauweg
board of directors 10, 6300 Zug,
Switzerland
Hanne Birgitte Danish Member of the Holcim Ltd, Grafenauweg
Sorensen board of directors 10, 6300 Zug,
Switzerland
Claudia Sender Brazilian Member of the Holcim Ltd, Grafenauweg
Ramirez board of directors 10, 6300 Zug,
Switzerland
Jirg Amadeo Oleas  Swiss Member of the Holcim Ltd, Grafenauweg
board of directors 10, 6300 Zug,
Switzerland
Naina Lal Kidwai Indian Member of the Holcim Ltd, Grafenauweg
board of directors 10, 6300 Zug,
Switzerland
Kim Fausing Danish Member of the Holcim Ltd, Grafenauweg
board of directors 10, 6300 Zug,
Switzerland
Philippe Camille V. Belgian Member of the Holcim Ltd, Grafenauweg

Block

SEC Form 19-1
February 2001

board of directors

10, 6300 Zug,
Switzerland



(ii)

The executive officers of the Ultimate Parent are as follows:

Name Citizenship Position Business Address
Jan Philipp Jenisch  German President of the Holcim Ltd,
board of directors Grafenauweg 10, 6300
and president of Zug, Switzerland
the management
Steffen Kindler German General director Holcim Ltd,
Grafenauweg 10, 6300
Zug, Switzerland
Toufic Ahmad Canadian General director Holcim Ltd,
Tabbara Grafenauweg 10, 6300
Zug, Switzerland
Mathias Georg German General director Holcim Ltd,
Gartner Grafenauweg 10, 6300
Zug, Switzerland
Miljan Gutovic Australian General director Holcim Ltd,
Grafenauweg 10, 6300
Zug, Switzerland
Jamie Gentoso USA General director Holcim Ltd,
Grafenauweg 10, 6300
Zug, Switzerland
Oliver Osswald Swiss General director Holcim Ltd,
Grafenauweg 10, 6300
Zug, Switzerland
Dr. Martin Kriegner*  Austrian General director Holcim Ltd,
Grafenauweg 10, 6300
Zug, Switzerland
Feliciano Gonzalez  Spanish General director Holcim Ltd,
Mufoz Grafenauweg 10, 6300
Zug, Switzerland
Magali Charlette French General director Holcim Ltd,

Mauricette
Anderson-Marchois

(d) Involvement in Legal Proceedings.

Grafenauweg 10, 6300
Zug, Switzerland

(i) The Bidder is not aware of any conviction by final judgment of any of the persons

named above in any criminal proceeding, domestic or foreign, for the last five
years, or any pending criminal proceeding involving such directors or officers,
excluding traffic violations and other similar misdemeanors.

(i)  During the last five years, neither the Bidder, the Ultimate Parent or any of the

persons named above have been involved in any civil proceeding of a judicial or

4 Mr. Kriegner also serves as Vice-Chairman of the Board of Directors of the Company.
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administrative body of competent jurisdiction, domestic or foreign where, as a
result of such proceeding, any of the Bidder, the Ultimate Parent or the persons
named above, were subjected to any order, judgment, or decree, not subsequently
reversed, suspended, or vacated, permanently or temporarily, enjoining, barring,
suspending, or otherwise limiting involvement in any type of business, securities,
commodities, or banking.

Item 3. Purpose of the Tender Offer and Plans or Proposals of the Bidder

Purpose of the Tender Offer

THIS TENDER OFFER IS MADE BY THE BIDDER FOR PURPOSES OF DELISTING THE
SHARES OF THE COMPANY FROM THE PSE.

22.

23.

24,

25.

26.

The Tender Offer is being conducted to comply with the Amended PSE Voluntary Delisting
Rules with a view towards delisting the Company from the PSE. Sections 2(c) and (d) of the
Amended PSE Voluntary Delisting Rules requires that a tender offer be conducted prior to the
filing of a petition for voluntary delisting of listed shares.

Following the Delisting, any shares in the Company will no longer be tradeable on the PSE. If
the Common Shares are no longer traded on the PSE, the ability of a holder of the Common
Shares to liquidate his/her/its investment could be adversely and materially affected.
Significantly, any sale or transfer of the Common Shares will be subject to the following taxes:

(@) capital gains taxes on any net capital gains arising from such sale or transfer at the rate
of 15%;

(b) documentary stamp tax at the rate of £1.50 on each £200.00 of the par value of the
shares of stock sold or transferred.

The above rates of tax are substantially higher than the stock transaction tax and other costs
applicable for the sale or transfer of shares through the facilities of the PSE. Further, a CAR
must first be obtained before the transfer of such shares can be registered by the corporate
secretary of the Company in its stock and transfer book.

Once the Company is delisted from the PSE, the Company will no longer be subject to the
reporting obligations of a listed company under the applicable rules of the PSE. Following the
Delisting, the Company may also apply for an exemption from the reporting and other
requirements applicable to public companies in the Philippines.

In making a decision to participate in or abstain from the Tender Offer, a holder of the Tender
Offer Shares is advised to consider carefully the impact of the Delisting on his/her/its investment
in the Company.

Plans or Proposals of the Bidder

27.

The Bidder has no plans or proposals that relate to, or would result in, any of the following
matters, although the Bidder reserves the right to develop such plans in the future:

(@) an extraordinary corporate transaction, such as a merger, reorganization or
liquidation, involving the Company or any of its subsidiaries;
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a sale or transfer of a material amount of assets of the Company or any of its
subsidiaries;

(b)

(c) any change in the present board of directors or management of the Company
including, but not limited to, any plan or proposal to change the number or term of
directors, to fill any existing vacancy on the board or to change any material term of
the employment contract of any executive officer;

(d) any material change in the present dividend rate or policy or indebtedness or

capitalization of the Company; or

(e)

The Bidder believes that the Tender Offer presents an attractive value proposition to
shareholders and anticipates that it will obtain at least 0.05% of the outstanding listed shares
of the Company through the Tender Offer, which would result in the Proponents collectively
holding at least 95% of the Company’s issued and outstanding shares. In the event that less
than 0.05% of the outstanding listed shares of the Company are tendered at the end of the
Tender Offer Period, the Bidder will pursue various options to acquire the balance remaining
of the required 0.05% of the outstanding listed shares of the Company, including neqgotiating
private sales with select shareholders, in order to prevent involuntary delisting.

any other material change in the Company’s corporate structure or business.

The Bidder has been advised by the Company that, due to prevailing market and other
conditions, it has no plans to offer new shares to new shareholders, and the Proponents have
no plans of selling or transferring any of their shares in the Company in a secondary offering
to restore the MPO. For these reasons, there will be no shares available for distribution to the
public in order to meet the required MPO, and the Company may face involuntary delisting.
Thus, the Company has made the decision to undertake a voluntary delisting from the
Philippine Stock Exchange instead of being subjected to involuntary delisting. Given these
considerations, the Bidder believes that commencing a tender offer is a proactive step towards
protecting the interests of the minority shareholders, which would not be available to them if
the Company were to undergo involuntary delisting.

Item 4. Interest in Securities of the Issuer

28. As of 29 June 2023, the shareholdings of each of the Proponents is as follows:

Name No. of Common Shares % to total amount of
Common Shares

Union Cement Holdings 3,906,425,506 60.55%

Corporation

Holderfin B.V. 1,763,403,721 27.33%

Cemco Holdings, Inc. 456,689,560 7.08%

Shares held in trust by 4 0.000000062%

nominee directors

Total 6,126,518,791 94.95%

29. Assuming that the Tender Offer is closed and completed with valid tenders of all of the Tender
Offer Shares that are currently held by the public based on the Company’s public ownership
report, the Bidder is expected to own and hold 2,088,984,074 Common Shares, representing
approximately 32.38% of the Company’s issued and outstanding Common Shares.

30. Other than the foregoing, to the best of its knowledge, the Bidder is not aware of any material
transaction regarding any of the shares of stock of the Company (including the Tender Offer
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Shares) during the past sixty (60) days, by any of the directors of the Bidder and/or the Ultimate
Parent.

Item 5. Contracts, Arrangements, Understandings or Relationships with Respect to Securities

31.

32.

of the Issuer

Other than as disclosed in this Tender Offer Report, there are no contracts, arrangements,
understandings or relationships among the persons named in Item 2 above and between such
persons and any person with respect to any securities of the Company, including but not limited
to transfer or voting of any of the securities, finder's fees, joint ventures, loan or option
arrangements, puts or calls, guarantees of profits, division of profits or loss, or the giving or
withholding of proxies.

To the best of the Bidder's knowledge, none of the Common Shares of the Company are
pledged or otherwise subject to a contingency the occurrence of which would give another
person voting power or investment power over such securities.

Item 6. Materials to be filed as Exhibits

33.

34.

Tender Offer Material:
Exhibit A Terms and Conditions of the Tender Offer
Exhibit B Application to Tender
Attachment 1: Terms and Conditions of the Tender Offer
Attachment 2: Form of Irrevocable Special Power of Attorney
Attachment 3: Form of Secretary’s Certificate
Attachment 4: Form of Affidavit of Loss
Attachment 5: Transfer of Shares from Deceased Stockholders
Attachment 6: Instruction to Brokers/Letter to Tender Offer Agent
Attachment 7: Partnership Resolution
Attachment 8: Form of the Specimen Signature Card
Attachment 9: Deed of Absolute Sale
Attachment 10: Irrevocable Proxy
Attachment 11: Special Power of Attorney to process CAR
Exhibit C Confirmation from the Bidder’s bank that the resources available to the
Bidder are sufficient to satisfy full acceptance of the offer
Exhibit D Announcement of Intention to Make a Tender Offer to Shareholders
Exhibit E Notice to the Shareholders regarding the filing of the tender offer report
Exhibit F Affidavit of Publication of Announcement of Intention to Make a Tender
Offer to Shareholders
Exhibit G Fairness Opinion and Valuation Report
Exhibit H Affidavits of Publication

This Tender Offer Report and each of the Tender Offer Materials referred to above is
available online at a website prepared by the Bidder to facilitate access to information in
relation to this Tender Offer. That website’s address is:
https://www.holcim.ph/TenderOffer and will be available during the Tender Offer Period.

Contracts and Agreements:

There are no documents to evidence the contracts, arrangements, understandings or
relationships referred to in ltem 5, above.

13

SEC Form 19-1
February 2001



SIGNATURE

After reasonable inquiry and to the best of my knowledge and belief, | certify that the information set
forth in this report is true, complete and correct. This report is signed in the city of Amsterdam, The
Netherlands on 10 August 2023.

HOLDERFIN B.V.

Gea van Estrik Laurent Jaques
Directeur Authorized representative
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EXHIBIT A
TERMS AND CONDITIONS OF THE TENDER OFFER

HOLDEREFIN B.V. (the “Bidder”)

The Bidder, Holderfin B.V., was incorporated under the laws of the Netherlands and
maintains its registered office address and principal place of business at Roemer
Visscherstraat 41, 1054 EW, Amsterdam, the Netherlands.

Holcim Philippines, Inc. (the “Company” or “HLCM”), a corporation duly organized
under the laws of the Philippines with principal office at 7th Floor Two World
Square, McKinley Hill, Fort Bonifacio, Taguig City 1634.

Subject to the terms and conditions of the Tender Offer as set forth herein (the
“Terms and Conditions”), the Bidder is conducting a tender offer (the “Tender
Offer”) for and offering to acquire the Tender Offer Shares (as defined below)
at the Tender Offer Price (as defined below).

Copies of the Tender Offer Report (SEC Form 19-1, including any and all of its
annexes, exhibits, and schedules) are available from the Tender Offer Agent
and should be available at
https://edge.pse.com.ph/companyDisclosures/form.do?cmpy_id=211, that
provides access to disclosures of the Company. Any shareholder who wishes
to secure a copy of the Tender Offer Report may likewise do so at the office of
the Tender Offer Agent.

The Tender Offer Report and each of the Tender Offer Materials is available
online at a website prepared by the Bidder to facilitate access to information
in relation to this Tender Offer. That website’s address is:
https://lwww.holcim.ph/TenderOffer and will be available during the Tender
Offer Period.

The Bidder is making this Tender Offer to acquire from all shareholders of record
by way of secondary sale all issued and outstanding Common Shares that are not
(beneficially) held by the Bidder, Union Cement Holdings Corporation (“‘UCHC")
and Cemco Holdings, Inc. (“Cemco”, together with the Bidder and UCHC, the
“Proponents”), or 325,580,353 Common Shares representing approximately
5.05% of the total issued and outstanding Common Shares (the “Tender Offer
Shares”) to collectively hold at least 95% of the Company’s issued and outstanding
shares, which is a necessary condition under The Philippine Stock Exchange, Inc.’s
(“PSE”) Memorandum CN No. 2020-0104 (“Amended PSE Voluntary Delisting
Rules”) to apply for a voluntary delisting of securites from the PSE (the
“Delisting”).

The Tender Offer is being made at the price of #5.33 (the “Tender Offer Price”),
per issued and outstanding Common Share, which is payable to shareholders,
who have validly tendered or offered for sale their shares to the Bidder (the
“Tendering Shareholders”) (in cash, by check, or by bank transfer as hereafter
provided.

If after the announcement of the Tender Offer, HLCM should declare a cash
dividend in respect of the Common Shares, where the ex-dividend date (being
the PSE trading day following the last PSE trading day on which a person may
purchase the Common Shares on the PSE to be entitled to receive such
dividend or “Ex-Date”) occurs on or prior to the Execution Date (as defined
below), the Tender Offer Price will be reduced by the exact amount as the
declared cash dividend. If the Ex-Date occurs after the Execution Date, there
will be no adjustment to the Tender Offer Price. In addition, the Tender Offer
Price will be proportionally adjusted to reflect any action taken by HLCM prior
to the Execution Date, to approve, announce or effect any stock dividend, stock
split, reverse stock split, combination of shares, reclassification, recapitalization
or other similar event altering the number of issued and outstanding Common
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Shares.

After deducting customary selling costs described below, the net Tender Offer
Price will be paid to the Tendering Shareholder as provided below.

Given the trading suspension, the Tender Offer Shares will be transferred
outside of the facilities of the PSE, the applicable tax is capital gains tax (“CGT")
and the following taxes will be imposed:

Costs %
- Capital Gains Tax 15% of the net capital gain

- Documentary Stamp Tax
(‘DST") 0.75% of the par value

Other expenses may include upliftment fees, expenses related to the filing of
CGT Returns and DST Return, and expenses that may be incurred in securing
the Certificate Authorizing Registration (“CAR”). The sale shall be made through
the execution of a Deed of Absolute Sale. The Tendering Shareholders will each
be responsible for the filing of their CGT Return and DST Return, payment of
the applicable CGT and DST within the period provided by law. The Bidder has
engaged Isla Lipana & Co. (“PwC Philippines”) as tax consultant to assist
the tendering shareholders in securing the CAR from the BIR. The Tendering
Shareholders shall shoulder their own costs and expenses for the sale of their
Tendered Shares (as defined below) to the Bidder under the Tender Offer, other
than the fees for the services of PwC Philippines, which will be for the
account of the Bidder.

In the event that a Tendering Shareholder elects to receive the net proceeds
via bank transfer, outgoing and incoming remittance charges may be imposed
by the relevant banks. The Bidder shall not cover any costs of bank charges for
remittance of the proceeds of Tendered Shares (as defined below).

The shareholders of the Company owning outstanding Common Shares shall
be entitled to tender such Common Shares during the Tender Offer Period,
subject to the Terms and Conditions of the Tender Offer (the “Tendered
Shares”).

The Tender Offer will start at 9:00 am on 10 July 2023 and end at 12:00 pm of
30 August 2023 (the “Tender Offer Period”), unless extended by the Bidder,
with prior approval of the SEC, during which any Tendering Shareholder of the
Company may offer all or a portion of their outstanding Common Shares in the
Company for acceptance by and sale to the Bidder in accordance with, and
subject to, the Terms and Conditions of the Tender Offer.

Given the trading suspension, Tendered Shares accepted for purchase by the
Bidder in accordance with the Terms and Conditions of the Tender Offer will be
purchased by the Bidder via the duly executed Deeds of Absolute Sale on or
about 6 September 2023 (as may be extended as described in the next paragraph,
the “Execution Date”).

In the event the Tender Offer Period is extended with the prior approval of the SEC,
the transfer of the Tendered Shares is expected to occur (and hence the Execution
Date will be) on or before the 5" PSE trading day following the end of the Tender
Offer Period, as extended.

Stock Transfer Service, Inc.

Contact Person:Ricardo D. Regala Jr.

Telephone: (632) 8403 2410/ (632) 5307 5037
Address: 34F Unit D, Rufino Pacific Tower
6784 Ayala Ave.
Makati City
Philippines
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For inquiries on the Tender Offer, please contact any of the following
personnel of Stock Transfer Service, Inc.:

Name Telephone No. E-mail Address

Michael C. +632-5307-5037 mccapoy@stocktransfer.com.ph
Capooy

Joel S. Cortez +632-5310-1351 jscortez@stocktransfer.com.ph
Maricor Biag +632-8403-2412 mpbiag@stocktransfer.com.ph

Stock Transfer Service, Inc.

Contact Person:Ricardo D. Regala Jr.

Telephone: +632 8403 2410 / +632-5307-5037
Address: 34F Unit D, Rufino Pacific Tower
6784 Ayala Ave.
Makati City
Philippines

Stock Transfer Service, Inc.

Address: 34F Unit D, Rufino Pacific Tower
6784 Ayala Ave.
Makati City
Philippines
Tel No.: +632-8403-2410
Contact Persons: Mr. Ricardo D. Regala, Jr.
Email: rdregala@stocktransfer.com.ph

For Certificated or Scrip Shareholders

Tendering Shareholders who hold stock certificates and who wish to offer all or
a portion of their Common Shares for acceptance and sale to the Bidder should,
within the Tender Offer Period: (i) present their original stock certificates to the
Stock and Transfer Agent for authentication by the Stock and transfer Agent;
(i) upon due authenticating by the Stock Transfer Agent, submit their original
stock certificates duly endorsed in blank and the duly accomplished Application
together with all the requirements stated therein, in triplicate to the Tender Offer
Agent at its address as stated herein; and (iii) duly executed Deed of Absolute
Sale of Shares indicating all the required details (including the price and number
of shares), which will be signed and will be notarized on Execution Date.

For Non-Cetrtificated or Scripless Shareholders

Tendering Shareholders whose shares are lodged with the PDTC should
instruct their Participating Brokers to: (i) uplift their scripless shares into
certificated shares; (ii) present their original stock certificates to the Stock and
Transfer Agent for authentication by the Stock and transfer Agent; (iii) duly
executed Deed of Absolute Sale of Shares indicating all the required details
(including the price and number of shares), which will be signed and will be
notarized on Execution Date; and (iv) upon due authenticating by the Stock
Transfer Agent, submit their original stock certificates duly endorsed in blank
and the duly accomplished Application together with all the requirements stated
therein, in triplicate, to the Tender Offer Agent at the address as stated below.

Scripless shareholders must deliver instructions to uplift their shares on
or before 14 Auqust 2023 to ensure that they will be able to submit their
applications before the end of the Tender Offer Period.

Delivery of each required document in relation to the Tender Offer to the Tender
Offer Agent shall be deemed made only upon actual receipt thereof by the
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Tender Offer Agent.

The Bidder or the Tender Offer Agent reserves the right to require presentation
or submission of any additional documents for the purpose of, among others,
enabling the Bidder or the Tender Offer Agent to determine from any Tendering
Shareholder (or any person acting on its behalf, including any Participating
Broker) the validity, eligibility, and acceptability of any Common Shares in the
Company tendered pursuant to the Tender Offer.

12:00 pm of 30 August 2023

The Bidder reserves the right to extend the Tender Offer Period with the prior
approval of the SEC and notice to the PSE.

At any time before the Execution Date, the Bidder, at its sole discretion, has the
right to reject any specific Application if such Application (i) does not tender issued
and outstanding Common Shares; (ii) is not completed in full; (iii) lacks any of the
required attachments or (iv) is not validated for acceptance by the Tender Offer
Agent.

The Tender Offer Agent will accept an Application on behalf of the Bidder on the
condition that the Tendering Shareholder has been certified by the Stock Transfer
Agent as a common shareholder of the Company at any time during the Tender
Offer Period and that the signature/endorsement on the stock certificate(s)
submitted matches the signature on file with the Stock Transfer Agent, if such is
available. If a Tendering Shareholder does not have any signature card on file, or
the signatures on the certificates and on the Application differ from the signature
on file with the Stock Transfer Agent, the Stock Transfer Agent shall certify the
same to the Bidder. The Bidder shall exercise its sole and reasonable discretion
to accept or reject the Application. The Tender Offer Agent shall rely on the
signature affixed on the Application and on the validated endorsement of the
relevant stock certificates. Neither the Bidder nor the Tender Offer Agent shall be
required (nor are they expected) to make further inquiries into the authenticity of
the signature. A Tendering Shareholder shall hold the Bidder, the Tender Offer
Agent, the Buyer Agent, their respective officers, directors, agents, or advisers free
and harmless from any and all damages that may arise or result in the
Bidder’'s/Tender Offer Agent’s acceptance of the Application.

Applications received after the end of the Tender Offer Period shall be rejected,
unless the Tender Offer Period is extended by the Bidder, upon prior approval of
the SEC.

Tendering Shareholders whose Applications have been rejected, in whole or in
part, shall be notified of such fact by the Tender Offer Agent on or before the
Settlement Date.

The sale and purchase of the accepted Tender Offer Shares shall be settled
within five (5) business days from the Execution Date (the “Settlement Date”),
no later than 13 September 2023. Should the Settlement Date fall on a day other
than a business day, the payment of the relevant consideration shall be made on
the next business day, without interest.

Any change in the Settlement Date shall be announced by the Bidder.

A Tendering Shareholder may opt to be paid his/her net proceeds from the Tender
Offer via direct credit to his/her nominated account (subject to standard clearing
period for check payments) or remittance to his/her nominated account with other
banks on Settlement Date (subject to any extension of the Tender Offer Period
with the prior approval of the SEC) by executing an Authority to Credit contained
in the Application Form. Otherwise, all payments of net proceeds shall be made
and received by check made payable to the name of the Tendering Shareholder.
Checks shall be available for pick-up at the Tender Offer Agent’s office beginning
Settlement Date up to thirty (30) days thereafter. Checks not claimed shall be
mailed or delivered to the shareholders, at their own risk, to the registered address



indicated in the Application Form.

When collecting a check payment, the Tendering Shareholders shall present the
Shareholder’'s Copy of the Application as well as a proper identification document
(e.g., driver's license, passport or company I.D. with photograph and signature).
Duly authorized representatives of Tendering Shareholders shall be required to
present either a duly notarized secretary’s certificate for corporate shareholders
or a duly notarized special power of attorney for individual shareholders.

An initial payment of 75% of the purchase price (“Initial Payment”) shall be
payable on Settlement Date.

The balance equivalent to 25% of the purchase price (“Balance Amount”) shall
be held in escrow by the Paying Agent and shall be paid within five (5) calendar
days from delivery to the Bidder of the original and valid CAR from the relevant
Revenue District Office of the Bureau of Internal Revenue authorizing the transfer
of the Tendered Shares from the Tendering Shareholder to the Bidder.

The Bidder has engaged Isla Lipana & Co (“PwC Philippines” or the “Tax
Consultant”) as tax consultant to assist the Tendering Shareholders in
securing the CAR from the BIR.

Tendering Shareholders may opt to process their own CAR. However,
Tendering Shareholders who prefer the Tax Consultant to secure the CAR
on their behalf should submit the following documents to the Tender Offer
Agent on or before 20 October 2023:

(i) Validated BIR Form No. 1707 (Capital Gains Tax Return for Onerous
Transfer of Shares of Stock not Traded through Local Stock
Exchange) and BIR Form No. 2000-OT (Documentary Stamp Tax
Declaration/Return (One-Time Transactions) duly received by the
Authorized Agent Bank (AAB) within the jurisdiction of the BIR RDO
where the shareholder is registered;

(i) E-mail confirmation from the BIR on the filing of validated CGT and
DST returns using eBIR Forms facility;

(iii) ONETT Computation Sheet on the computation of applicable taxes
secured from BIR ONETT Division where the shareholder is

registered.

(iv) Original Official Receipt/Deposit Slip as proof of payment of the
relevant taxes. For no CGT payment return (in case there is no
capital gains), copy of Acknowledgment Receipt of return filed thru
eBIRForms (email confirmation).

Notwithstanding the foregoing, if the Bidder does not receive the CAR of a
Tendering Shareholder within six (6) months after the Settlement Date, the
Bidder and/or the Paying Agent through the Tax Consultant is hereby authorized
to file the relevant tax returns, pay the relevant taxes (together with any
applicable penalties, interests and surcharges as the Bureau of Internal Revenue
may assess) and apply for a CAR for the transfer of legal title over the shares to
the Bidder, and all expenses incurred in undertaking such activity/ies shall be
deducted from the Balance Amount.

The Paying Agent will act as agent for the Tendering Shareholders for the purpose
of receiving the check payments from the Bidder and transmitting the check
payments to such Tendering Shareholders. The check payments to be issued to
Tendering Shareholders shall be made available by the Paying Agent for pick-up
by the Tendering Shareholders starting on Settlement Date at its offices.

Tendering beneficial owners of Tender Offer Shares are advised to consult
with their custodian, fiduciaries, or other similar agents to the manner by
which they may collect payment from such agents.

In any event, no payment shall be made without the Paying Agent having timely
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received the duly accomplished Application and other documents required herein.

In the event the Initial Payment is not collected within thirty (30) business days
from the Settlement Date, it shall be dispatched via registered mail, to the address
of the Tendering Shareholder indicated in the Application, at the risk of the
Tendering Shareholders.

In the event the Balance Amount is not collected within thirty (30) business days
from the submission of the valid CAR, it shall be dispatched via registered mail,
to the address of the Tendering Shareholder indicated in the Application, at the
risk of the Tendering Shareholders.

Any or all of the Tendered Shares may be withdrawn by the relevant Tendering
Shareholder any time during the Tender Offer Period, but only up to 12:00 pm of
30 August 2023, or of the date of expiration of the Tender Offer Period if the
Tender Offer is extended by the Bidder with prior approval of the SEC, by
submitting a written request for the withdrawal of the relevant Tendered Shares
to the Tender Offer Agent, together with a copy of the Shareholder’s Copy of the
Application issued by the Tender Offer Agent. For a withdrawal to be effective,
the written notice of withdrawal must be timely received by the Tender Offer Agent
at the address(es) set forth herein.

The written request for the withdrawal of any Tendered Shares must specify:

(i) the name of the Tendering Shareholder and (ii) the number of Tendered
Shares to be withdrawn. If the stock certificates evidencing the Tendered Shares
have been delivered to the Tender Offer Agent, the serial number of such
certificates must likewise be indicated in the written request for Tendered Shares.
The Bidder has the right, in its sole discretion, to determine the validity of the
written request.

Any Tendered Shares that are withdrawn in accordance herewith shall be
returned by the Tender Offer Agent in the same form they were received to the
PDTC Participant (if previously lodged with the PDTC Participant) or to the
Tendering Shareholder (if previously certificated), as the case may be, within
twenty (20) business days from the end of the Tender Offer Period. The cost of
returning the Tender Offer Shares shall be borne by the shareholder making the
withdrawal.

All expenses in relation to the sale of the Tender Offer Shares attributable to the
Tendering Shareholders shall be borne by the Tendering Shareholder.

Each Tendering Shareholder shall be responsible for the filing of the CGT return
and DST return, payment of the applicable CGT and DST within the period
provided by law. The Bidder has engaged Isla Lipana & Co. (“PwC
Philippines”) as tax consultant to assist the tendering shareholders in
securing the CAR from the BIR. The Tendering Shareholders shall shoulder
their own costs and expenses for the sale of their Tendered Shares to the
Bidder under the Tender Offer, other than the fees for the services of PwC
Philippines, which will be for the account of the Bidder.

By accepting the Tender Offer and tendering the Common Shares pursuant
thereto, each Tendering Shareholder is deemed to have represented and
warranted to the Bidder as follows:

(i)  Allinformation contained in the Application and its attachments are true and
correct and that the signatures thereon are genuine, properly authorized and
obtained without use of fraud, coercion or any other vice of consent.

(i) The Tendering Shareholder has read and understood these Terms and
Conditions as well as the Tender Offer Report and other materials made
available by the Bidder, has the full requisite legal capacity and/or consent to
tender the Common Shares owned and accepts these Terms and Conditions
in connection with the transfer the Tendered Shares and all transactions
contemplated thereby.
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(i) The Tendering Shareholder is the registered and absolute legal and
beneficial owner of, with good and marketable title to the Tendered Shares.
The Tendered Shares are listed on the PSE and are fully tradeable, validly
issued, outstanding, fully paid and non-assessable.

(iv) The Tendering Shareholder has obtained all the required consents,
approvals and authorizations to enable it’/him/her to transfer the Tendered
Shares to the Bidder before the expiration of the Tender Offer Period and
it/he/she is not aware of any objection, adverse claim, dispute, or notice
concerning its/his/her right to tender and transfer the Tendered Shares.

(v) Upon the transfer of the Tendered Shares in accordance with the Tender
Offer, the Bidder will obtain full and valid legal and beneficial title to and
ownership of the Tendered Shares, free and clear from any warrants,
interests, options, claims, objections, disputes, liens, or other encumbrances
and will be able to freely and fully exercise all rights and privileges arising
from ownership of such Tendered Shares, including but not limited to the
right to vote and receive dividends thereon.

(vi) The tender of any or all of the Common Shares by the Tendering
Shareholder and/or the purchase or transfer thereof by the Bidder in
accordance with the Tender Offer does not and will not constitute a breach
or other default of the Tendering Shareholder’s constitutive documents (as
applicable) or of any agreement or arrangement, law, order, or regulations
applicable to the tendered Common Shares, the Tendering Shareholder, or
to which any of the foregoing may be bound.

(vii) The Tendering Shareholder has read, understood and has relied solely upon
the provisions of the Tender Offer Report, any and all documents and
materials provided by the Bidder in connection therewith or in relation
thereto, and the Terms and Conditions of the Tender Offer as stated therein,
and unconditionally accepts such Terms and Conditions. The Tendering
Shareholder understands that no person has been authorized to give
information or to make any representation with respect to the Tender Offer
other than those specified and made in the Tender Offer Report.

(viii) The Tendering Shareholder acknowledges that the Tender Offer is being
conducted by the Bidder in order for the Proponents to collectively own at
least 95% of the Company’s issued and outstanding shares that is necessary
under the voluntary delisting rules of the PSE to affect the Delisting of the
Company. The Tendering Shareholder understands that if the Tender Offer
is completed and the Delisting is approved by the PSE, then all of the issued
and outstanding Common Shares will be delisted from the PSE. The
Tendering Shareholder has read and understood the consequences of the
Delisting as stated in the Tender Offer Report.

Tendering Shareholders may authorize the Tender Offer Agent in the Application
to credit the their designated account for the net proceeds of the sale, via direct
deposit to the Tendering Shareholder’s account (subject to the standard clearing
period for check payments) no later than the end of the Tender Offer Period,
subject to any extension of the Tender Offer Period as approved by the SEC, and
hereby waives their right to pick up the check payment at the offices of the Tender
Offer Agent. Any bank charges, including any outward remittance charges that
may apply in relation to the crediting of proceeds shall be for the account of the
relevant Tendering Shareholder.

Please refer to the Application for more details.

The terms set out in the Amended Tender Offer Report (SEC Form 19-1) dated
1 August 2023 shall form integral parts of these Terms of the Tender Offer.

Copies of the Application and the Tender Offer Report (SEC Form 19- 1 and all
exhibits and annexes) may be obtained from the Tender Offer Agent through the
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contact details provided above.

Isla Lipana & Co.

29F, AlA Tower (formerly Philamlife Tower),

Paseo de Roxas,
Makati City

Contact Persons:

Name Cellphone Numebr Email Address

Maria Ana_ Angela | +63 995 145 5750 maria.ana.simpao@p

Simpao wc.com

Maan Loveria +63 966 570 7033 maria.angelica.loveri
a@pwc.com

Rachel Sison +63 917 862 0922 rachel.d.sison@pwec.
com

Charilyn Caliwag +63 906 239 8095 charilyn.caliwag@pw
c.com

Pauline Landicho +63 919 387 4870 pauline.a.landicho@p

wc.com




EXHIBIT “B” to the Tender Offer Report
Application to Tender Common Shares of
HOLCIM PHILIPPINES, INC.

APPLICATION TO TENDER SHARES OF HOLCIM PHILIPPINES, INC.

This application must be prepared in
triplicate and completed in all parts:

Copies to:

1. Bidder

2. Tender Offer Agent

3. Applicant
Unless otherwise defined herein,
capitalized terms shall have the

meanings ascribed to them in the Tender
Offer Report.

This form (the Application) is made on the terms and conditions as set out in the Terms and Conditions of the Tender Offer
attached as Annex A to the Tender Offer Report (SEC Form 19-1, including any and all of its annexes and schedules) which
forms an integral part hereof. This Application is intended for shareholders of HOLCIM PHILIPPINES, INC. (HLCM or the
Company), who wish to tender their common shares in the capital stock of the Company (the Tendered Shares) to
HOLDERFIN B.V. (the Bidder). Unless otherwise defined herein, capitalizer terms shall have the same meaning ascribed
to them in the Terms and Conditions of the Tender Offer (Attachment 1 to this Application).

DO NOT COMPLETE THIS APPLICATION IF YOU ARE NOT OFFERING YOUR COMMON SHARES FOR PURCHASE
BY THE BIDDER.

The Bidder has also prepared the Tender Offer Report, which was filed with the Securities and Exchange Commission
(SEC), the Philippine Stock Exchange (PSE) and the Company on 10 July 2023 for the purpose of describing the Tender

Offer in detail. Each shareholder is advised to read and understand the provisions of the Tender Offer Report and the terms
and conditions stated therein and in this Application prior to making any decision. Inquiries and requests for assistance and
copies of the Tender Offer Report may be directed to the Tender Offer Agent, whose address and telephone number appear
in the Terms and Conditions of the Tender Offer (Attachment 1 to this Application), which forms an integral part of this
Application. This Application, together with the required attachments set forth below, must be duly accomplished and
received by the Tender Offer Agent not later than 12:00 P.M. of 30 August 2023, unless otherwise extended by the Bidder
with the prior approval of the SEC. The Bidder reserves the right to accept or reject this Application (in whole or in part). This
Application, after being submitted, may be withdrawn in writing in accordance with the procedure set forth in the Terms and
Conditions of the Tender Offer. The notice of withdrawal, to be effective, must be received by the Tender Offer Agent before
12:00 P.M. of 30 August 2023.

DO NOT PROCEED UNLESS YOU HAVE DECIDED TO TENDER YOUR SHARES TO THE BIDDER

REPRESENTATIONS AND WARRANTIES

By executing this Application, I/We (the Tendering Shareholder) represents and warrants in favor of the Bidder and the Tender Offer Agent that: (a) all information
contained herein and in the attached documents are true and correct and that the signatures hereon are genuine, properly authorized and obtained without use of fraud,
coercion or any other vice of consent; (b) the Tendering Shareholder has read and understood the Terms and Conditions as well as the Tender Offer Statement and
other materials made available by the Bidder, has the requisite legal capacity and/or consent to tender the Tender Offer Shares and accepts these Terms and Conditions
in connection with the transfer of the Tendered Shares and all transactions contemplated thereby; (c) the Tendering Shareholder is the registered and absolute legal and
beneficial owner of, with good and marketable title to the Tendered Shares; (d) the Tendered Shares are listed on the PSE And are fully tradeable, validly issued,
outstanding, fully paid, and are non-assessable; (e) the Tendering Shareholder has obtained all the required consents, approvals and authorizations to enable it’/him/her
to transfer the Tendered Shares to the Bidder before the expiration of the Tender Offer Period and that it/he/she is not aware of any objection, adverse claim, dispute, or
notice concerning its/his/her right to tender and transfer the Tendered Shares; (f) upon the transfer of the Tendered Shares in accordance with the Tender Offer, the Bidder will
obtain full and valid legal and beneficial title to and ownership of the Tendered Shares, free and clear from any warrants, interests, options, claims, objections, disputes, liens, or
other encumbrances and will be able to freely and fully exercise all rights and privileges arising from ownership of such Tendered Shares, including but not limited to the right to
vote and receive dividends thereon; (g) the tender of any or all of the Common Shares by a Tendering Shareholder and/or the purchase or transfer thereof by the Bidder in
accordance with the Tender Offer does not and will not constitute a breach or other default of the Tendering Shareholder’s constitutive documents (as applicable) or of any
agreement or arrangement, law, order, or regulations applicable to the tendered Common Shares, the Tendering Shareholder, or to which any of the foregoing may be bound; (h)
The Tendering Shareholder has read, understood and has relied solely upon the provisions of the Tender Offer Report, any and all documents and materials provided by the
Bidder in connection therewith or in relation thereto, and the terms and conditions of the Tender Offer as stated therein, and unconditionally accepts such terms and conditions.
The Tendering Shareholder understands that no person has been authorized to give information or to make any representation with respect to the Tender Offer other than those
specified and made in the Tender Offer Report; and (i) The Tendering Shareholder acknowledges that the Tender Offer is being conducted by the Bidder in order for the Proponents
to collectively own at least 95% of the Company’s issued and outstanding shares that is necessary under the voluntary delisting rules of the PSE to affect the Delisting of the
Company. The Tendering Shareholder understands that if the Tender Offer is completed and the Delisting is approved by the PSE, then all of the issued and outstanding Common
Shares will be delisted from the PSE. The Tendering Shareholder has read and understood the consequences of the Delisting as stated in the Tender Offer Statement.

The undersigned Tendering Shareholder further warrants that it/he/she has read and understood, and has relied solely upon the provisions of the Tender Offer Report, any
and all documents and materials provided by the Bidder in connection therewith or in relation thereto, and the terms and conditions of the Tender Offer as stated therein, and
unconditionally accepts such terms and conditions. The Tendering Shareholder understands that no person has been authorized to give information or to make any representation
with respect to the Tender Offer other than those specified and made in the Tender Offer Report.

The undersigned Tendering Shareholder hereby expressly agrees and consents to the collection and processing of its/his/her personal information with respect to
information relating to or in connection with the Tender Offer, and hereby agrees and consents to the disclosure of the same for purposes of meeting the requirements
of the Tender Offer, any overseas or local regulators or tax authorities, or in compliance with rules of any exchange.

AUTHORIZATION

By virtue hereof, the Tendering Shareholder hereby authorizes the Tender Offer Agent to: (1) sell its/his/her Tendered Shares; (2) to withhold and pay from the proceeds
of such sale such taxes, broker's commission and other reasonable expenses that may be chargeable to its/his/her account; (3) to process, collect, use, and/or store my
personal information; (4) to disclose its/his/her personal information to the Bidder (or any person acting on its behalf), any overseas or local regulators or tax authorities
or in compliance with the rules of any exchange; and (5) to do or cause to be done and all such acts and things necessary or appropriate to give full effect to and
implement the foregoing.

Tendering Shareholder’s Full Name (in print)* Tendering Shareholder’s Address

(Building, Street Address, District, City and Country)

Tax Identification
No.

Tendering Shareholder’s Signature Tel No.(s) Passport No. Nationality




* This Application shall be accomplished by the registered holder of the Tendered Shares or its/his/her duly authorized attorney-in-fact (for shareholders with stock
certificates) or by the broker with whom the Tendered Shares are maintained (for shareholders without stock certificates).

APPLICATION TO TENDER

The undersigned registered shareholder of HOLCIM PHILIPPINES, INC. (HLCM) or the undersigned Participating Broker handling HLCM Common Shares on behalf of
the beneficial owner of such HLCM Common Shares and acting in accordance with and within the instructions of said beneficial owner, as the case may be (in either
case, the Applicant), hereby applies to sell HLCM Common Shares (the Tendered Shares) for the price stated below and to be
paid in the manner selected below.

If covered by stock certificates, please fill up and attach separate sheet if needed:

HLCM Stock Certificate No.(s) No. of Tendered Shares No. of Tendered Shares Price
Represented by Each Certificate*
The purchase price is £5.33 for each share
and will be payable in cash (Philippine
Pesos) subject to the Terms and
Conditions of the Tender Offer.

Method of Payment:
Check
Bank Transfer*

* Tenderring Shareholders electing to receive their net proceeds via bank transfer must accomplish the Authority to Credit Bank Account Of Tendering Shareholders
below.

TOTAL |
ACKNOWLEDGEMENT
Tender Offer Agent’s Certification Acceptance
We received this Application, with all the required attachments below, at | This Application is hereby accepted for common shares of
a.m./p.m. on . HLCM, subject to the terms and conditions set forth herein.
Tender Offer Agent's Bidder’s Authorized
Authorized Signatory Signatory

AUTHORITY TO CREDIT BANK ACCOUNT OF TENDERING SHAREHOLDERS

By executing this Authority to Credit, I/We (the Tendering Shareholder) authorize the Tender Offer Agent to credit the Tendering Shareholder’s account maintained
with the bank specified below for the net proceeds of the sale via direct deposit to the Tendering Shareholder’s designated account (subject to the standard clearing
period for check payments) on Settlement Date subject to any extension of the Tender Offer Period with the prior approval of the SEC, and waive our right to pick up the
check payment at the offices of the Tender Offer Agent. Any bank charges, including any outward remittance charges that may apply in relation to the crediting of
proceeds shall be for the account of the Tendering Shareholder. The Tendering Shareholder hereby releases the Tender Offer Agent and Bidder of any liability with
respect to this payment option which payment shall be deemed received by the Tendering Shareholder. The Tendering Shareholder also represents and warrants that
the name appearing on the bank account matches the name of the Tendering Shareholder in the Application Form.

ANY VARIANCE IN THE ACCOUNT NAME/S GIVEN BELOW WITH THE NAME/S OF THE TENDERING SHAREHOLDER/S APPEARING IN THE RECORDS OF THE
STOCK AND TRANSFER AGENT (E.G., A JOINT BANK ACCOUNT SELECTED TO BE CREDITED WITH THE NET PROCEEDS OF THE SALE FROM A SOLE
INDIVIDUAL TENDERING SHAREHOLDER) WILL RESULT IN A REJECTION OF THE CREDITING OF THE NET PROCEEDS OF THE SALE TO THE SELECTED
BANK ACCOUNT. SUBSEQUENT CORRECTIVE MEASURES THAT MAY BE UNDERTAKEN TO ENABLE THE TENDERING SHAREHOLDER TO RECEIVE THE
NET PROCEEDS, SUCH AS, AMONG OTHERS, ISSUANCE OF A CHECK IN LIEU OF THE CREDIT TO THE BANK ACCOUNT, MAY RESULT IN ADDITIONAL
PROCESSING CHARGES, WHICH SHALL BE FOR THE ACCOUNT OF THE TENDERING SHAREHOLDER.

Name and Signature of Tendering Shareholder
Bank/Branch:
Account Number: Name:
Account Name: Signature:




REQUIRED ATTACHMENT TO THIS APPLICATION

A valid tender of the Common Shares shall be made by accomplishing and delivering this Application, which, along with the following attachments (applicable to scrip or
certificated shareholders only), must be received by the Tender Offer Agent not later than 12:00 P.M. of 30 August 2023.

1.

Duly endorsed original stock certificates of HOLCIM PHILIPPINES, INC. (in blank) issued in the name of the Tendering Shareholder and validated by the
Stock Transfer Agent of the Company.

Tendering Shareholders whose shares are lodged with the Philippine Depository & Trust Corp. (PDTC) who wish to offer all or a portion of their Tender Offer
Shares for sale to the Bidder should instruct their brokers (Participating Brokers) to accomplish and submit, on their behalf, the duly accomplished Application,
together with all the requirements as stated herein, to the Tender Offer Agent at its address as stated herein, and instruct their Participating Broker to
electronically transfer their Common Shares to the Tender Offer Agent for receipt by the Tender Offer Agent prior to 12:00 P.M. of 30 August 2023. The
Participating Broker is required to comply with the Instructions to Brokers attached to this Application as Attachment 6 hereof. Scripless shareholders must
deliver instructions to uplift their shares on or before 14 August 2023 to ensure that they will be able to submit their applications before the end of
the Tender Offer Period.

Delivery of each required document in relation to the Tender Offer to the Tender Offer Agent shall be deemed made only upon actual receipt thereof by the Tender
Offer Agent. The Bidder reserves the right to require presentation or submission of any additional documents for the purpose of, among others, enabling the Bidder to
determine from any Tendering Shareholder (or any person acting on its behalf, including any Participating Broker) the validity, eligibility, and acceptability of any
Common Shares in the Company tendered pursuant to the Tender Offer.

For individual shareholders:

(i) Photocopies of two (2) valid identification cards containing the Applicant’s photograph and specimen signature (i.e., driver’s license, tax identification
card, Social Security System/Government Service Insurance System identification card, or passport).
(i) Two (2) duly accomplished specimen signature cards containing the specimen signature of the Applicant and verified by the Applicant’s broker or

by an officer of the bank at which the Applicant maintains an account (the signature card must specify the name of the broker and the broker’s
signatory or the name of the bank and the bank’s signatory, as the case may be). A copy of at least one valid ID of the bank’s signatory is also
required.

(iii) For shareholders acting through an attorney-in-fact, a duly notarized Irrevocable Power of Attorney (in substantially the form attached to this
Application). For married individuals who are Philippine citizens, their respective spouses must sign the space provided in the Irrevocable Power of
Attorney to indicate the marital consent to the sale of their HLCM common shares.

(iv) Duly executed Deed of Absolute Sale of Shares indicating all the required details (including the price and number of shares), which will be signed
and will be notarized on Execution Date. For this purpose, the signatory to the Deed of Absolute Sale will have to appear before the notary public
for purposes of notarizing the Deed of Absolute Sale on Execution Date. (Two original copies)

(v) Copies of the proof of acquisition cost of the Tendered Shares tendered by the Tendering Shareholder sufficient for purposes of obtaining a
Certificate Authorizing Registration (which will be used by the Tendering Shareholder in applying for a Certificate Authorizing Registration with the
Bureau of Internal Revenue (BIR)), including among others, the official receipt, Subscription Agreement or Deed of Sale for the purchase of the
Tendered Shares by the Tendering Shareholder.

(vi) Irrevocable Proxy in the form prescribed, which will be signed and will be notarized on Execution Date (Two original copies).

(vii) Special Power of Attorney authorizing Isla Lipana & Co. (Tax Consultant) to process the Certificate Authorizing Registration with the BIR.

(viii) Copy of the BIR Certificate of Registration, if applicable or BIR duly-received copy of Application for Registration (BIR Form No. 1904)
bearing the Tendering Shareholders’ Tax Identification Number (TIN).

For corporate shareholders:

(i) Notarized Board Resolution (in substantially the form of the Secretary’s Certificate attached to this Application) authorizing the sale of its HLCM
common shares, designating signatories for the purpose and indicating the specimen signatures of those signatories.

(i) Copy of the SEC Registration or equivalent constitutive document certified as a true copy of the original by the Corporate Secretary or equivalent
person having official custody of company records.

(iii) Copies of the latest Articles of Incorporation or By-laws of the Applicant or equivalent constitutive documents certified as true copies of the original
by the Corporate Secretary or equivalent person having official custody of company records.

(iv) Two (2) duly accomplished specimen signature cards containing the specimen signature of the Applicant’s designated authorized signatories and
verified by the Applicant’s Corporate Secretary or equivalent person having official custody of company records.

(v) Copy of the latest General Information Sheet (GIS) filed with the SEC and certified as a true copy of the original by the Corporate Secretary or
equivalent persons having official custody of company records.

(vi) Duly executed Deed of Absolute Sale of Shares indicating all the required details (including the price and number of shares), which will be signed

and will be notarized on Execution Date. For this purpose, the signatory to the Deed of Absolute Sale will have to appear before the notary public
for purposes of notarizing the Deed of Absolute Sale on Execution Date. (Two original copies)

(vii) Copies of the proof of acquisition cost of the Tendered Shares tendered by the Tendering Shareholder sufficient for purposes of obtaining a
Certificate Authorizing Registration (which will be used by the Tendering Shareholder in applying for a Certificate Authorizing Registration with the
BIR), including among others, the official receipt, Subscription Agreement or Deed of Sale for the purchase of the Tendered Shares by the Tendering

Shareholder.
(viii) Irrevocable Proxy in the form prescribed, which will be signed and will be notarized on Execution Date (Two original copies)
(ix) Special Power of Attorney authorizing the Tax Consultant to process the Certificate Authorizing Registration with the BIR.

(x) Copy of BIR Certificate of Registration (BIR Form No. 2303) bearing the Tendering Shareholders’ TIN.

For Partnership:

(i) Copy of SEC Registration or equivalent constitutive document certified as true copy of the original by the Partnership Secretary or equivalent person
having official custody of the partnership records.

(i) Copy of the latest Articles of Partnership of the Applicant or equivalent constitutive document certified as true copy of the original by the Partnership
Secretary or equivalent person having official custody of the partnership records.

(iii) Notarized Partnership Resolution (in substantially the form of the Partners’ Certificate attached to this Application) authorizing the sale of the
Partnership’s HLCM common shares, designating signatories for the purpose and indicating the specimen signature of the signatories.

(iv) two (2) Duly accomplished signature cards containing the specimen signature of the Applicant’s designated authorized signatories and verified by
the Applicant’s Partnership Secretary or equivalent person having official custody of the partnership records.

(v) Duly executed Deed of Absolute Sale of Shares indicating all the required details (including the price and number of shares), which will be signed

and will be notarized on Execution Date. For this purpose, the signatory to the Deed of Absolute Sale will have to appear before the notary public
for purposes of notarizing the Deed of Absolute Sale on Execution Date. (Two original copies)

(vi) Copies of the proof of acquisition cost of the Tendered Shares tendered by the Tendering Shareholder sufficient for purposes of obtaining a
Certificate Authorizing Registration (which will be used by the Tendering Shareholder in applying for a Certificate Authorizing Registration with the
BIR), including among others, the official receipt, Subscription Agreement or Deed of Sale for the purchase of the Tendered Shares by the
Tendering Shareholder.

(vii) Irrevocable Proxy in the form prescribed, which will be signed and will be notarized on Execution Date (Two original copies)
(viii) Special Power of Attorney authorizing the Tax Consultant to process the Certificate Authorizing Registration with the BIR.
(ix) Copy of BIR Certificate of Registration (BIR Form No. 2303) bearing the Tendering Shareholders’ TIN.

For those with lost stock certificates:

(i) One (1) original of a duly notarized affidavit of loss (in substantially the form of the Affidavit of Loss attached to this Application).
(i) Copy of the notice of loss as published in a newspaper of general circulation.



(iii) One (1) original of the Affidavit of Publication executed by the relevant publishing entity attesting that the notice of loss and the details required
under Section 72 of the Revised Corporation Code of the Philippines have been published in a newspaper of general circulation in the place
where HLCM has its principal office once a week for at least three consecutive weeks.

(iv) Applicable surety bond in an amount of twice the closing price per share of the HLCM shares as of the date of execution of the affidavit of loss,
multiplied by the number of shares covered by each lost stock certificate, which bond shall run for a period of one year.

OTHER INFORMATION

Without prejudice to the right of the Bidder (subject to prior approval by the SEC) to extend the Tender Offer Period, should any of the business days during the period
from 10 July 2023, the commencement of the Tender Offer Period, and 30 August 2023, inclusive, be officially declared as non-working holidays after the filing of the
Tender Offer Report on 10 July 2023, the period shall be extended by the number of business days corresponding to those which were declared as non-working holidays.
For purposes hereof, a “business day” shall mean any day other than a Saturday, Sunday, or holiday on which banks are required to be open for business in Makati City,
Philippines.

This Application, together with all other required and applicable attachments as specified above (in form and substance as prescribed herein), must be received
by Tender Offer Agent not later than 12:00 P.M. of 30 August 2023 at the relevant address below:

Stock Transfer Services, Inc.

Contact Person: Ricardo D. Regala Jr.
Tel. No. (632) 8403 2410/ (632) 5307 5037
Address: 34F Unit D, Rufino Pacific Tower, 6784 Ayala Ave., Makati City, Philippines

Applications received after the end of the Tender Offer Period shall be rejected unless the Tender Offer Period is extended by the Bidder, upon prior approval
by the SEC. Applications that are not properly completed, or lack any of the required attachments will also be rejected. If the Tender Offer Agent is unable to
verify the signature on the Application or the endorsement of the relevant stock certificates, the Tender Offer Agent will also reject the Application.

Tendering Shareholders who hold stock certificates should submit within the Tender Offer Period their duly endorsed stock certificates and this duly accomplished
Application together with abovementioned requirements to the Tender Offer Agent not later than 12:00 P.M. of 30 August 2023 at the address of the Tender Offer Agent
above.

Scripless Shareholders should likewise submit within the Tender Offer Period this duly accomplished Application and should cause and instruct their brokers to electronically
transfer their Tender Offer Shares to the Tender Offer Agent for receipt by the Tender Offer Agent prior to 12:00 P.M. of 30 August 2023. However, Scripless shareholders
must deliver instructions to uplift their shares on or before 14 August 2023 to ensure that they will be able to submit their applications before the end of the
Tender Offer Period.

The shares tendered may be withdrawn by the relevant Tendering Shareholder any time during the Tender Offer Period, but only up to 12:00 P.M. of 30 August 2023, by
submitting a written request for the withdrawal of the relevant Tendered Shares to the Tender Offer Agent, together with a copy of the Tendering Shareholder's Copy of the
Application issued by the Tender Offer Agent. For a withdrawal to be effective the written notice of withdrawal must be timely received by the Tender Offer Agent at the address set
forth herein and must be delivered in accordance with the procedure and conditions set forth in the Tender Offer Report.

The Tendered Shares accepted for purchase by the Bidder in accordance with the Tender Offer Conditions will be purchased by the Bidder via the duly executed Deeds
of Absolute Sale on or around 6 September 2023 (the Execution Date). In the event the Tender Offer Period is extended with the prior approval of the SEC, the transfer of the
Tendered Shares is expected to occur (and hence the Execution Date will be) on or before the 5 PSE trading day following the end of the Tender Offer Period, as extended.

The Settlement Date for the net proceeds of the sale of the tendered HLCM shares shall be made within 5 business days from the lapse of the Execution Date (the
Settlement Date), no later than 13 September 2023, subject to any extension of the Tender Offer Period with the prior approval of the SEC. Payments for the Tender Offer
Shares that have been accepted and purchased by the Bidder shall be made available by the Tender Offer Agent to: (i) each selling broker which delivered the scripless
shares of its tendering clients, the Scripless Shareholders; or (ii) the Tendering Shareholders that have delivered certificated shares directly to the Tender Offer Agent.

An initial payment of 75% of the purchase price (Initial Payment) shall be payable on Settlement Date. The balance equivalent to 25% of the purchase price (Balance
Amount) shall be held in escrow by the Paying Agent and shall be paid within five (5) calendar days from delivery to the Bidder of the original and valid CAR from the
relevant Revenue District Office of the BIR authorizing the transfer of the Tendered Shares from the Tendering Shareholder to the Bidder.

The Bidder has engaged the Tax Consultant to assist the Tendering Shareholders in securing the CAR from the BIR. Tendering Shareholders may opt to
process their own CAR. However, Tendering Shareholders who prefer the Tax Consultant to secure the CAR on their behalf should submit the following
documents to the Tender Offer Agent on or before 20 October 2023:

(i) Validated BIR Form No. 1707 (Capital Gains Tax Return for Onerous Transfer of Shares of Stock not Traded through Local Stock Exchange) and
BIR Form No. 2000-OT (Documentary Stamp Tax Declaration/Return (One-Time Transactions) duly received by the Authorized Agent Bank (AAB)
within the jurisdiction of the BIR RDO where the shareholder is registered.

E-mail confirmation from the BIR on the filing of validated CGT and DST returns using eBIR Forms facility;

ONETT Computation Sheet on the computation of applicable taxes secured from BIR ONETT Division where the shareholder is registered.
Original Official Receipt/Deposit Slip as proof of payment of the relevant taxes. For no CGT payment return (in case there is no capital gains), copy
of Acknowledgment Receipt of return filed thru eBIRForms (email confirmation).

Notwithstanding the foregoing, if the Bidder does not receive the CAR of a Tendering Shareholder within six (6) months after the Settlement Date, the Bidder
and/or the Paying Agent through the Tax Consultant is hereby authorized to file the relevant tax returns, pay the relevant taxes (together with any applicable penalties,
interests and surcharges as the Bureau of Internal Revenue may assess) and apply for a CAR for the transfer of legal title over the shares to the Bidder, and all expenses
incurred in undertaking such activity/ies shall be deducted from the Balance Amount.

Unless the Tendering Shareholder opts to execute an Authority to Credit the net proceeds of the sale, checks shall be available for pick-up at the Tender Offer Agent's
office beginning the Settlement Date up to thirty (30) days thereafter at the following address:

Stock Transfer Services, Inc.

Contact Person: Ricardo D. Regala Jr.
Tel. No. (632) 8403 2410/ (632) 5307 5037
Address: 34F Unit D, Rufino Pacific Tower, 6784 Ayala Ave., Makati City, Philippines

Any payment not collected from the Tender Offer Agent within thirty (30) calendar days from the abovementioned date shall be dispatched, via registered mail, to the last
recorded address of the Tendering Shareholder at the Tendering Shareholder’s risk.

For inquiries on the Tender Offer, please contact any of the following personnel:

Name Telephone No. E-mail Address

Michael C. Capooy (632) 5307-5037 mccapoy@stocktransfer.com.ph
Joel S. Cortez (632) 5310-1351 jscortez@stocktransfer.com.ph
Maricor Biag (632) 8403-2412 mpbiag@stocktransfer.com.ph

For inquiries about the number of Common Shares of a shareholder in HLCM, please contact Stock Transfer Service, Inc., the Company’s Stock Transfer Agent, at
34F Unit D, Rufino Pacific Tower, 6784 Ayala Ave., Makati City, Philippines, Telephone No. (632) 8403 2410 E-mail: rdregala@stocktransfer.com.ph.



Attachment 1 to the Application to Tender Shares:
Terms and Conditions of the Tender Offer

TERMS AND CONDITIONS OF THE TENDER OFFER

Bidder HOLDEREFIN B.V. (the “Bidder”)

The Bidder, Holderfin B.V., was incorporated under the laws of the Netherlands and
maintains its registered office address and principal place of business at Roemer
Visscherstraat 41, 1054 EW, Amsterdam, the Netherlands.

Subject Holcim Philippines, Inc. (the “Company” or “HLCM”), a corporation duly organized

Company under the laws of the Philippines with principal office at 7th Floor Two World Square,
McKinley Hill, Fort Bonifacio, Taguig City 1634.

Tender Offer Subject to the terms and conditions of the Tender Offer as set forth herein (the

“Terms and Conditions”), the Bidder is conducting a tender offer (the “Tender
Offer”) for and offering to acquire the Tender Offer Shares (as defined below) at
the Tender Offer Price (as defined below).

Copies of the Tender Offer Report (SEC Form 19-1, including any and all of its
annexes, exhibits, and schedules) are available from the Tender Offer Agent and
should be available at
https://edge.pse.com.ph/companyDisclosures/form.do?cmpy_id=211, that
provides access to disclosures of the Company. Any shareholder who wishes to
secure a copy of the Tender Offer Report may likewise do so at the office of the
Tender Offer Agent.

The Tender Offer Report and each of the Tender Offer Materials is available
online at a website prepared by the Bidder to facilitate access to information in
relation to this Tender Offer. That website’s address is:
https://[www.holcim.ph/TenderOffer and will be available during the Tender Offer

Period.
Tender Offer The Bidder is making this Tender Offer to acquire from all shareholders of record by
Shares way of secondary sale all issued and outstanding Common Shares that are not

(beneficially) held by the Bidder, Union Cement Holdings Corporation (“‘UCHC”) and
Cemco Holdings, Inc. (“Cemco”, together with the Bidder and UCHC, the
“Proponents”), or 325,580,353 Common Shares representing approximately 5.05%
of the total issued and outstanding Common Shares (the “Tender Offer Shares”) to
collectively hold at least 95% of the Company’s issued and outstanding shares, which
is a necessary condition under The Philippine Stock Exchange, Inc.’s (“PSE”)
Memorandum CN No. 2020-0104 (“Amended PSE Voluntary Delisting Rules”) to
apply for a voluntary delisting of securities from the PSE (the “Delisting”).

Tender Offer The Tender Offer is being made at the price of 5.33 (the “Tender Offer Price”),

Price per issued and outstanding Common Share, which is payable to shareholders, who
have validly tendered or offered for sale their shares to the Bidder (the “Tendering
Shareholders”) (in cash, by check, or by bank transfer as hereafter provided.

If after the announcement of the Tender Offer, HLCM should declare a cash
dividend in respect of the Common Shares, where the ex-dividend date (being the
PSE trading day following the last PSE trading day on which a person may
purchase the Common Shares on the PSE to be entitled to receive such dividend
or “Ex-Date”) occurs on or prior to the Execution Date (as defined below), the
Tender Offer Price will be reduced by the exact amount as the declared cash
dividend. If the Ex-Date occurs after the Execution Date, there will be no
adjustment to the Tender Offer Price. In addition, the Tender Offer Price will be
proportionally adjusted to reflect any action taken by HLCM prior to the Execution
Date, to approve, announce or effect any stock dividend, stock split, reverse stock
split, combination of shares, reclassification, recapitalization or other similar event
altering the number of issued and outstanding Common Shares.

After deducting customary selling costs described below, the net Tender Offer
Price will be paid to the Tendering Shareholder as provided below.

Given the trading suspension, the Tender Offer Shares will be transferred
outside of the facilities of the PSE, the applicable tax is capital gains tax (“CGT")
and the following taxes will be imposed:

Costs %
- Capital Gains Tax 15% of the net capital gain
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- Documentary Stamp Tax
(‘DST") 0.75% of the par value

Other expenses may include upliftment fees, expenses related to the filing of CGT
Returns and DST Return, and expenses that may be incurred in securing the
Certificate Authorizing Registration (‘CAR”). The sale shall be made through the
execution of a Deed of Absolute Sale. The Tendering Shareholders will each be
responsible for the filing of their CGT Return and DST Return, payment of the
applicable CGT and DST within the period provided by law. The Bidder has
engaged lIsla Lipana & Co. (“PwC Philippines”) as tax consultant to assist the
tendering shareholders in securing the CAR from the BIR. The Tendering
Shareholders shall shoulder their own costs and expenses for the sale of their
Tendered Shares (as defined below) to the Bidder under the Tender Offer, other
than the fees for the services of PwC Philippines, which will be for the
account of the Bidder.

In the event that a Tendering Shareholder elects to receive the net proceeds via
bank transfer, outgoing and incoming remittance charges may be imposed by the
relevant banks. The Bidder shall not cover any costs of bank charges for
remittance of the proceeds of Tendered Shares (as defined below).

The shareholders of the Company owning outstanding Common Shares shall be
entitled to tender such Common Shares during the Tender Offer Period, subject to
the Terms and Conditions of the Tender Offer (the “Tendered Shares”).

The Tender Offer will start at 9:00 am on 10 July 2023 and end at 12:00 pm of 30
August 2023 (the “Tender Offer Period”), unless extended by the Bidder, with prior
approval of the SEC, during which any Tendering Shareholder of the Company may
offer all or a portion of their outstanding Common Shares in the Company for
acceptance by and sale to the Bidder in accordance with, and subject to, the Terms
and Conditions of the Tender Offer.

Given the trading suspension, Tendered Shares accepted for purchase by the
Bidder in accordance with the Terms and Conditions of the Tender Offer will be
purchased by the Bidder via the duly executed Deeds of Absolute Sale on or about
6 September 2023 (as may be extended as described in the next paragraph, the
“Execution Date”).

In the event the Tender Offer Period is extended with the prior approval of the SEC,
the transfer of the Tendered Shares is expected to occur (and hence the Execution
Date will be) on or before the 5" PSE trading day following the end of the Tender Offer
Period, as extended.

Stock Transfer Service, Inc.

Contact Person:Ricardo D. Regala Jr.

Telephone: (632) 8403 2410/ (632) 5307 5037
Address: 34F Unit D, Rufino Pacific Tower
6784 Ayala Ave.
Makati City
Philippines

For inquiries on the Tender Offer, please contact any of the following
personnel of Stock Transfer Service, Inc.:

Name Telephone No. E-mail Address

Michael C. +632-5307-5037 mccapoy@stocktransfer.com.ph
Capooy

Joel S. Cortez +632-5310-1351 jscortez@stocktransfer.com.ph
Maricor Biag +632-8403-2412 mpbiag@stocktransfer.com.ph

Stock Transfer Service, Inc.

Contact Person:Ricardo D. Regala Jr.

Telephone: +632 8403 2410 / +632-5307-5037
Address: 34F Unit D, Rufino Pacific Tower
6784 Ayala Ave.
Makati City

Philippines
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Stock Transfer Service, Inc.

Address: 34F Unit D, Rufino Pacific Tower
6784 Ayala Ave.
Makati City
Philippines
Tel No.: +632-8403-2410
Contact Persons: Mr. Ricardo D. Regala, Jr.
Email: rdregala@stocktransfer.com.ph

For Certificated or Scrip Shareholders

Tendering Shareholders who hold stock certificates and who wish to offer all or a
portion of their Common Shares for acceptance and sale to the Bidder should,
within the Tender Offer Period: (i) present their original stock certificates to the
Stock and Transfer Agent for authentication by the Stock and transfer Agent; (ii)
upon due authenticating by the Stock Transfer Agent, submit their original stock
certificates duly endorsed in blank and the duly accomplished Application together
with all the requirements stated therein, in triplicate to the Tender Offer Agent at its
address as stated herein; and (iii) duly executed Deed of Absolute Sale of Shares
indicating all the required details (including the price and number of shares), which
will be signed and will be notarized on Execution Date.

For Non-Cetrtificated or Scripless Shareholders

Tendering Shareholders whose shares are lodged with the PDTC should instruct
their Participating Brokers to: (i) uplift their scripless shares into certificated shares;
(i) present their original stock certificates to the Stock and Transfer Agent for
authentication by the Stock and transfer Agent; (iii) duly executed Deed of Absolute
Sale of Shares indicating all the required details (including the price and number of
shares), which will be signed and will be notarized on Execution Date; and (iv)
upon due authenticating by the Stock Transfer Agent, submit their original stock
certificates duly endorsed in blank and the duly accomplished Application together
with all the requirements stated therein, in triplicate, to the Tender Offer Agent at
the address as stated below.

Scripless shareholders must deliver instructions to uplift their shares on or
before 14 August 2023 to ensure that they will be able to submit their
applications before the end of the Tender Offer Period.

Delivery of each required document in relation to the Tender Offer to the Tender
Offer Agent shall be deemed made only upon actual receipt thereof by the Tender
Offer Agent.

The Bidder or the Tender Offer Agent reserves the right to require presentation or
submission of any additional documents for the purpose of, among others, enabling
the Bidder or the Tender Offer Agent to determine from any Tendering Shareholder
(or any person acting on its behalf, including any Participating Broker) the validity,
eligibility, and acceptability of any Common Shares in the Company tendered
pursuant to the Tender Offer.

12:00 pm of 30 August 2023

The Bidder reserves the right to extend the Tender Offer Period with the prior
approval of the SEC and notice to the PSE.

At any time before the Execution Date, the Bidder, at its sole discretion, has the
right to reject any specific Application if such Application (i) does not tender issued
and outstanding Common Shares; (i) is not completed in full; (iii) lacks any of the
required attachments or (iv) is not validated for acceptance by the Tender Offer
Agent.

The Tender Offer Agent will accept an Application on behalf of the Bidder on the
condition that the Tendering Shareholder has been certified by the Stock Transfer
Agent as a common shareholder of the Company at any time during the Tender
Offer Period and that the signature/endorsement on the stock certificate(s)
submitted matches the signature on file with the Stock Transfer Agent, if such is
available. If a Tendering Shareholder does not have any signature card on file, or the
signatures on the certificates and on the Application differ from the signature on file
with the Stock Transfer Agent, the Stock Transfer Agent shall certify the same to the
Bidder. The Bidder shall exercise its sole and reasonable discretion to accept or reject
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the Application. The Tender Offer Agent shall rely on the signature affixed on the
Application and on the validated endorsement of the relevant stock certificates.
Neither the Bidder nor the Tender Offer Agent shall be required (nor are they
expected) to make further inquiries into the authenticity of the signature. A Tendering
Shareholder shall hold the Bidder, the Tender Offer Agent, the Buyer Agent, their
respective officers, directors, agents, or advisers free and harmless from any and all
damages that may arise or result in the Bidder's/Tender Offer Agent’s acceptance of
the Application.

Applications received after the end of the Tender Offer Period shall be rejected,
unless the Tender Offer Period is extended by the Bidder, upon prior approval of the
SEC.

Tendering Shareholders whose Applications have been rejected, in whole or in part,
shall be notified of such fact by the Tender Offer Agent on or before the Settlement
Date.

The sale and purchase of the accepted Tender Offer Shares shall be settled within
five (5) business days from the Execution Date (the “Settlement Date”), no later
than 13 September 2023. Should the Settlement Date fall on a day other than a
business day, the payment of the relevant consideration shall be made on the next
business day, without interest.

Any change in the Settlement Date shall be announced by the Bidder.

A Tendering Shareholder may opt to be paid his/her net proceeds from the Tender
Offer via direct credit to his/her nominated account (subject to standard clearing
period for check payments) or remittance to his/her nominated account with other
banks on Settlement Date (subject to any extension of the Tender Offer Period with
the prior approval of the SEC) by executing an Authority to Credit contained in the
Application Form. Otherwise, all payments of net proceeds shall be made and
received by check made payable to the name of the Tendering Shareholder. Checks
shall be available for pick-up at the Tender Offer Agent’s office beginning Settlement
Date up to thirty (30) days thereafter. Checks not claimed shall be mailed or delivered
to the shareholders, at their own risk, to the registered address indicated in the
Application Form.

When collecting a check payment, the Tendering Shareholders shall present the
Shareholder's Copy of the Application as well as a proper identification document
(e.g., driver’s license, passport or company |.D. with photograph and signature). Duly
authorized representatives of Tendering Shareholders shall be required to present
either a duly notarized secretary’s certificate for corporate shareholders or a duly
notarized special power of attorney for individual shareholders.

An initial payment of 75% of the purchase price (“Initial Payment”) shall be payable
on Settlement Date.

The balance equivalent to 25% of the purchase price (“Balance Amount”) shall be
held in escrow by the Paying Agent and shall be paid within five (5) calendar days
from delivery to the Bidder of the original and valid CAR from the relevant Revenue
District Office of the Bureau of Internal Revenue authorizing the transfer of the
Tendered Shares from the Tendering Shareholder to the Bidder.

The Bidder has engaged Isla Lipana & Co (“PwC Philippines” or the “Tax
Consultant”) as tax consultant to assist the Tendering Shareholders in securing
the CAR from the BIR.

Tendering Shareholders may opt to process their own CAR. However,
Tendering Shareholders who prefer the Tax Consultant to secure the CAR on
their behalf should submit the following documents to the Tender Offer Agent
on or before 20 October 2023:

(i) Validated BIR Form No. 1707 (Capital Gains Tax Return for Onerous
Transfer of Shares of Stock not Traded through Local Stock Exchange)
and BIR Form No. 2000-OT (Documentary Stamp Tax
Declaration/Return (One-Time Transactions) duly received by the
Authorized Agent Bank (AAB) within the jurisdiction of the BIR RDO
where the shareholder is registered;

(i) E-mail confirmation from the BIR on the filing of validated CGT and DST
returns using eBIR Forms facility;

(i) ONETT Computation Sheet on the computation of applicable taxes
secured from BIR ONETT Division where the shareholder is registered.
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(iv) Original Official Receipt/Deposit Slip as proof of payment of the
relevant taxes. For no CGT payment return (in case there is no capital
gains), copy of Acknowledgment Receipt of return filed thru
eBIRForms (email confirmation).

Notwithstanding the foregoing, if the Bidder does not receive the CAR of a
Tendering Shareholder within six (6) months after the Settlement Date, the Bidder
and/or the Paying Agent through the Tax Consultant is hereby authorized to file the
relevant tax returns, pay the relevant taxes (together with any applicable penalties,
interests and surcharges as the Bureau of Internal Revenue may assess) and apply
for a CAR for the transfer of legal title over the shares to the Bidder, and all expenses
incurred in undertaking such activity/ies shall be deducted from the Balance Amount.

The Paying Agent will act as agent for the Tendering Shareholders for the purpose
of receiving the check payments from the Bidder and transmitting the check
payments to such Tendering Shareholders. The check payments to be issued to
Tendering Shareholders shall be made available by the Paying Agent for pick-up by
the Tendering Shareholders starting on Settlement Date at its offices.

Tendering beneficial owners of Tender Offer Shares are advised to consult with
their custodian, fiduciaries, or other similar agents to the manner by which they
may collect payment from such agents.

In any event, no payment shall be made without the Paying Agent having timely
received the duly accomplished Application and other documents required herein.

In the event the Initial Payment is not collected within thirty (30) business days from
the Settlement Date, it shall be dispatched via registered mail, to the address of the
Tendering Shareholder indicated in the Application, at the risk of the Tendering
Shareholders.

In the event the Balance Amount is not collected within thirty (30) business days from
the submission of the valid CAR, it shall be dispatched via registered mail, to the
address of the Tendering Shareholder indicated in the Application, at the risk of the
Tendering Shareholders.

Any or all of the Tendered Shares may be withdrawn by the relevant Tendering
Shareholder any time during the Tender Offer Period, but only up to 12:00 pm of 30
August 2023, or of the date of expiration of the Tender Offer Period if the Tender
Offer is extended by the Bidder with prior approval of the SEC, by submitting a written
request for the withdrawal of the relevant Tendered Shares to the Tender Offer
Agent, together with a copy of the Shareholder’s Copy of the Application issued by
the Tender Offer Agent. For a withdrawal to be effective, the written notice of
withdrawal must be timely received by the Tender Offer Agent at the address(es) set
forth herein.

The written request for the withdrawal of any Tendered Shares must specify:

(i) the name of the Tendering Shareholder and (ii) the number of Tendered Shares
to be withdrawn. If the stock certificates evidencing the Tendered Shares have been
delivered to the Tender Offer Agent, the serial number of such certificates must
likewise be indicated in the written request for Tendered Shares. The Bidder has the
right, in its sole discretion, to determine the validity of the written request.

Any Tendered Shares that are withdrawn in accordance herewith shall be returned
by the Tender Offer Agent in the same form they were received to the PDTC
Participant (if previously lodged with the PDTC Participant) or to the Tendering
Shareholder (if previously certificated), as the case may be, within twenty (20)
business days from the end of the Tender Offer Period. The cost of returning the
Tender Offer Shares shall be borne by the shareholder making the withdrawal.

All expenses in relation to the sale of the Tender Offer Shares attributable to the
Tendering Shareholders shall be borne by the Tendering Shareholder.

Each Tendering Shareholder shall be responsible for the filing of the CGT return and
DST return, payment of the applicable CGT and DST within the period provided by
law. The Bidder has engaged lIsla Lipana & Co. (“PwC Philippines”) as tax
consultant to assist the tendering shareholders in securing the CAR from the
BIR. The Tendering Shareholders shall shoulder their own costs and
expenses for the sale of their Tendered Shares to the Bidder under the
Tender Offer, other than the fees for the services of PwC Philippines, which
will be for the account of the Bidder.

Representation By accepting the Tender Offer and tendering the Common Shares pursuant thereto,

s and

each Tendering Shareholder is deemed to have represented and warranted to the
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Bidder as follows:

(i)  All information contained in the Application and its attachments are true and
correct and that the signatures thereon are genuine, properly authorized and
obtained without use of fraud, coercion or any other vice of consent.

(i) The Tendering Shareholder has read and understood these Terms and
Conditions as well as the Tender Offer Report and other materials made
available by the Bidder, has the full requisite legal capacity and/or consent to
tender the Common Shares owned and accepts these Terms and Conditions in
connection with the transfer the Tendered Shares and all transactions
contemplated thereby.

(i) The Tendering Shareholder is the registered and absolute legal and beneficial
owner of, with good and marketable title to the Tendered Shares. The Tendered
Shares are listed on the PSE and are fully tradeable, validly issued, outstanding,
fully paid and non-assessable.

(iv) The Tendering Shareholder has obtained all the required consents, approvals
and authorizations to enable it/him/her to transfer the Tendered Shares to the
Bidder before the expiration of the Tender Offer Period and it/he/she is not
aware of any objection, adverse claim, dispute, or notice concerning its/his/her
right to tender and transfer the Tendered Shares.

(v) Upon the transfer of the Tendered Shares in accordance with the Tender Offer,
the Bidder will obtain full and valid legal and beneficial title to and ownership of
the Tendered Shares, free and clear from any warrants, interests, options,
claims, objections, disputes, liens, or other encumbrances and will be able to
freely and fully exercise all rights and privileges arising from ownership of such
Tendered Shares, including but not limited to the right to vote and receive
dividends thereon.

(vi) The tender of any or all of the Common Shares by the Tendering Shareholder
and/or the purchase or transfer thereof by the Bidder in accordance with the
Tender Offer does not and will not constitute a breach or other default of the
Tendering Shareholder's constitutive documents (as applicable) or of any
agreement or arrangement, law, order, or regulations applicable to the tendered
Common Shares, the Tendering Shareholder, or to which any of the foregoing
may be bound.

(vii) The Tendering Shareholder has read, understood and has relied solely upon
the provisions of the Tender Offer Report, any and all documents and materials
provided by the Bidder in connection therewith or in relation thereto, and the
Terms and Conditions of the Tender Offer as stated therein, and unconditionally
accepts such Terms and Conditions. The Tendering Shareholder understands
that no person has been authorized to give information or to make any
representation with respect to the Tender Offer other than those specified and
made in the Tender Offer Report.

(viii) The Tendering Shareholder acknowledges that the Tender Offer is being
conducted by the Bidder in order for the Proponents to collectively own at least
95% of the Company’s issued and outstanding shares that is necessary under
the voluntary delisting rules of the PSE to affect the Delisting of the Company.
The Tendering Shareholder understands that if the Tender Offer is completed
and the Delisting is approved by the PSE, then all of the issued and outstanding
Common Shares will be delisted from the PSE. The Tendering Shareholder has
read and understood the consequences of the Delisting as stated in the Tender
Offer Report.

Tendering Shareholders may authorize the Tender Offer Agent in the Application to
credit the their designated account for the net proceeds of the sale, via direct deposit
to the Tendering Shareholder’'s account (subject to the standard clearing period for
check payments) no later than the end of the Tender Offer Period, subject to any
extension of the Tender Offer Period as approved by the SEC, and hereby waives
their right to pick up the check payment at the offices of the Tender Offer Agent. Any
bank charges, including any outward remittance charges that may apply in relation
to the crediting of proceeds shall be for the account of the relevant Tendering
Shareholder.

Please refer to the Application for more details.
The terms set out in the Amended Tender Offer Report (SEC Form 19-1) dated 1



Form and August 2023 shall form integral parts of these Terms of the Tender Offer.

;2“2?_: Offer Copies of the Application and the Tender Offer Report (SEC Form 19- 1 and all
P exhibits and annexes) may be obtained from the Tender Offer Agent through the
contact details provided above.

22 Tax Consultant IslaLipana & Co.

29F, AlA Tower (formerly Philamlife Tower),
Paseo de Roxas,

Makati City

Contact Persons:

Name Cellphone Numebr Email Address

Maria Ana _Angela | +63 995 145 5750 maria.ana.simpao@p

Simpao wc.com

Maan Loveria +63 966 570 7033 maria.angelica.loveria
@pwc.com

Rachel Sison +63 917 862 0922 rachel.d.sison@pwc.c
om

Charilyn Caliwag +63 906 239 8095 charilyn.caliwag@pwc
.com

Pauline Landicho +63 919 387 4870 pauline.a.landicho@p
wc.com




Attachment 2 to the Application to Tender Shares:
Form of Irrevocable Power of Attorney

REPUBLIC OF THE PHILIPPINES )
) S.S.

IRREVOCABLE SPECIAL POWER OF ATTORNEY
KNOW ALL MEN BY THESE PRESENTS:

WHEREAS, (the Seller), holds
common shares (with a par value of 1.00 per share) of HOLCIM
PHILIPPINES, INC. (HLCM or the Company);

WHEREAS, HOLDERFIN B.V. (the Bidder) has filed a Tender Offer Report with the
Securities and Exchange Commission (SEC), declaring its intention to acquire, through a public
and voluntary tender offer in accordance with and subject to the terms and conditions of the Tender
Offer as stated in the Tender Offer Report, all issued and outstanding Common Shares of the
Company other than those held (beneficially) by the Bidder, Union Cement Holdings Corporation
and Cemco Holdings, Inc., or 325,580,353 Common Shares (the Tender Offer Shares);

WHEREAS, for valuable consideration, the Seller hereby irrevocably names, constitutes,
and appoints (the Attorney-In-Fact) as its/his/her attorney-in-fact,
with full power and authority to:

(a) tender all common shares of stock in HLCM owned by the Seller to the Bidder in
response to the Tender Offer and in accordance with and subject to the terms thereof,
and to sign, execute, and deliver, for and on behalf of the Seller, the shares of stock
in HLCM owned by the Seller as contemplated by the Tender Offer;

(b) sign, execute and deliver any agreement, applications, or documents required in order
to give effect to the transfer of the Tender Offer Shares, including the Deed of Absolute
Sale covering the Tender Offer Shares;

(c) give any notice, request, consent, or waiver of any right, or receive any notice or
communication, or act on any request, as may be required of or permitted to be made
by common shareholders of HLCM under the Tender Offer and any other documents
contemplated thereby;

(d) receive or deliver any money or funds due to the common shareholders of HLCM
under the Tender Offer and any other document contemplated thereby, and issue a
receipt for any money so received or delivered; and,

(e) do any and all things necessary or appropriate to give full effect to and implement the
foregoing.

HEREBY GIVING AND GRANTING unto my Attorney-in-Fact full power and authority to
do or perform all and every act necessary to carry into effect the foregoing, as fully to all intents
and purposes as the Seller might or could lawfully do, with full power of substitution and
revocation, and HEREBY RATIFYING AND CONFIRMING all that my Attorney-in-Fact shall
lawfully do or cause to be done under and by virtue of these presents as well as those already
done heretofore.

IN WITNESS WHEREOF, the Seller has executed this Special Power of Attorney this
at .

SELLER



With my marital consent:

Name of Spouse (if applicable)

Conforme:

Attorney-in-Fact

BEFORE ME, a Notary Public for and in on this

personally  appeared ,  with Number

issued at on , known to me to be the

same person who executed the foregoing Special Power of Attorney and who acknowledged to
me that the same is his/her free will and voluntary act and deed.

WITNESS MY HAND AND NOTARIAL SEAL on the date and place first above written.

Doc. No.
Page No. ___ ;
Book No.
Series of 2023.



Attachment 3 to the Application to Tender Shares:
Form of Secretary’s Certificate

REPUBLIC OF THE PHILIPPINES )

) S.S.

SECRETARY’S CERTIFICATE

I, , of legal age, (nationality), and with

business address at , after having been duly sworn in accordance
with law, hereby depose and state that:

1.

I am the duly elected and qualified Corporate  Secretary  of
(the Corporation), a corporation duly organized and
existing under and by virtue of the laws of the Republic of the Philippines, with principal
office at ;

As such Corporate Secretary, | have in my custody the books and records and other
papers of the Corporation, including but not limited to the minutes of the meetings of the
Board of Directors and of the stockholders of the Corporation;

In the [special] meeting of the Board of Directors of the Corporation held on

at , where a quorum was present, the Board
approved the participation of the Corporation in the Tender Offer by HOLDERFIN B.V.
(the Bidder) for the common shares of Holcim Philippines, Inc. (HLCM or the Company),
to wit:

“‘RESOLVED, that the Board of Directors of (the
Corporation) hereby authorizes the participation by the Corporation in the
Tender Offer of shares of stock of HOLCIM PHILIPPINES, INC. (HLCM),
offered by the Bidder pursuant to the Terms and Conditions of the Tender
Offer and, for this purpose, the Corporation is hereby authorized to tender
for acceptance and purchase by the Bidder ( ) common
shares in HLCM, at the Tender Offer Price (as defined in the Amended
Tender Offer Report dated 1 Auqust 2023), in accordance with and subject
to the terms and conditions of the Tender Offer as stated therein;

‘RESOLVED, further, that, for purposes of the Corporation’s
participation in said Tender Offer, the following officer/s of the Corporation,
acting singly, have been constituted to be its duly authorized agents, whose
respective signatures shall bind the Corporation, to wit:

(@)
(b)
(c)

“‘RESOLVED, to authorize any of the above authorized agents to sign, execute and
deliver any agreement, applications, or documents required in order to give effect to
the transfer of the Tender Offer Shares, including the Deed of Absolute Sale covering
the Tender Offer Shares.”

‘RESOLVED, to authorize, constitute and appoint Isla Lipana & Co (PwC
Philippines), with office address at 29F, AIA Tower (formerly Philamlife Tower),
Paseo de Roxas, Makati City, through any one of its designated
representatives/liaisons, including, but not limited to, Maria Lourdes Lim, Maria
Ana Angela Simpao, Maan Loveria, Rachel Sison, Charilyn Caliwag, Pauline
Landicho, John Isaiah Arojado, Pacifico Toledo, Kent Cabiling, Joel Mirando,
Manny Talantor, Joseph Cardeio, Matt Pajarillo, Glemund Hocson, and




Christopher Tubafa, to be my true and lawful attorney-in-fact for the

Corporation and in its nhame, place, and stead, to do and perform the following

acts from and after the date hereof:

1.

To execute and file on behalf of the Corporation such documents as
may be required by the appropriate revenue office of the Philippine
Bureau of Internal Revenue ("BIR"), in connection with the application
for the issuance of an electronic Certificate Authorizing Registration
("eCAR") in respect of the sale by the Corporation of all its rights,
interest in and title to Common Shares in HLCM to Holderfin
B.V. (the “Bidder”) by virtue of the DEED OF ABSOLUTE SALE OF
SHARES OF STOCK executed on , with full authority to
execute, sign and submit any applications, tax returns, and
documents as may be required by the BIR and other government
agencies of the Republic of the Philippines in connection with such
application for the eCAR, and to pay any taxes, surcharges and
penalties in connection with each such Transaction;

To execute, file with and submit to the appropriate BIR offices such
application for the eCAR and/or other documents as may be required
in the processing of the above application with the various offices of
the BIR;

To accept and receive the eCAR and any and all other documents,
including all official communications from the BIR and/or various
government agencies, relating to the said application for the eCAR;

To represent the Corporation before the BIR and other government
agencies as may be required, in connection with the above filings and
application for the eCAR; and

To execute, sign and deliver any and all documents, papers and
instruments and to do such things as may aid in the prompt
disposition of any of the above-stated actions.

HEREBY GIVING AND GRANTING unto the said representatives full power

and authority to do and perform every act and deed and thing whatsoever

requisite and necessary to be done in and about the premises, as fully to all

intents and purposes as the Corporation might or could do if personally present,

hereby ratifying and confirming all that the Corporation’s representatives shall

lawfully do or cause to be done by virtue of these presents.”

4. The specimen signatures of the foregoing signatories of the Corporation are as follows:

Name

Specimen Signature

5. The above-quoted Board resolutions are in full force and effect and have not been
amended, suspended, revoked nor in any manner superseded as of the date hereof.

IN WITNESS WHEREOF, | have hereunto set my hand on this in
, Philippines.

Corporate Secretary



SUBSCRIBED AND SWORN TO before me this at
affiant exhibited to me his/her Number

issued at on

Doc. No. ___;
Page No. ___ ;
Book No. ___;
Series of 2023.



Attachment 4 to the Application to Tender Shares:
Form of Affidavit of Loss

REPUBLIC OF THE PHILIPPINES )
) S.S.

AFFIDAVIT OF LOSS

l, , of legal age, [nationality], [civil status], and a resident of
, after having been duly sworn in accordance with law, do hereby

depose and state:

That | am a stockholder of HOLCIM PHILIPPINES, INC. (HLCM or the Company), owning
common shares registered under the name ,
represented by the following Certificates of Stock:

Certificate No. Number of Shares

That the above-mentioned certificates of stock were discovered missing and have not
been found or located despite diligent search;

That the above-mentioned certificates of stock have not been sold, pledged, mortgaged,
nor in any way encumbered by me, and that they are free from any lien or encumbrances;

That this affidavit has been executed for the purpose of securing new certificate/s in
replacement of the certificates of stock mentioned above and to request the Company to take the
necessary steps to prevent the negotiation or transfer of said lost certificate/s.

IN WITNESS WHEREOF, | have hereunto set my hand on this at
, Philippines.
Affiant
SUBSCRIBED AND SWORN TO before me this at
affiant exhibited to me his/her Number
issued at on
Doc. No.
Page No. ___ ;
Book No.

Series of 2023.



Attachment 5 to the Application to Tender Shares:
Transfer of Shares from Deceased Stockholders to His/Her Heirs

Documents to be submitted:

¢ Original certificate(s) of the deceased stockholder’ shares of stock

o Certified true copy of the Death Certificate

e Certification from the Commissioner of Internal Revenue attesting to the payment (or
exemption from payment) of the estate tax, as required by the Philippine National Internal
Revenue Code. If the shareholder is a non-resident, certification from the proper office of the
Philippine Embassy or Consulate that the estate taxes due the Philippine Government under
Title Ill, Section 78 of the Philippine National Internal Revenue Code have been paid; if the
estate is tax-exempt, certification to this effect should be secured from the Philippine
Consulate Office

o A two-year Heir's Bond issued by a duly accredited bonding company in an amount
equivalent to the total estimated market value of the shares left by the deceased and the
expected dividends thereon for the two-year period. Otherwise, the new stock certificate in
the name of the heirs shall be released after a period of two years from the date of the last
date of publication of the extrajudicial partition, pursuant to Section 4, Rule 74 of the Rules
of Court of the Philippines

The transfer of a deceased stockholder’s shares to his/her heir(s) may be done in two ways, to wit:

1. Judicially (through court proceedings); or
2. Extra-judicially (out-of-court settlement of estate).

Additional Documents:

1. Ifthe estate of the deceased stockholder is settled judicially, whether testate or intestate, the
heirs have to submit the following:

Certified true copy of the Death Certificate

Original certificate(s) of the deceased stockholder’ shares of stock

Letters of Administration/Testamentary, issued by the probate court/court

Certified true copy of the Court Order approving the disposition of the shares, the
partition, or probate of will

2. Ifthe estate is settled extrajudicially, the heirs have to submit the following:

¢ Original signed or certified true copy of the Deed of Extrajudicial Settlement or an
Affidavit of Self-Adjudication, as applicable. The Deed of Extrajudicial Settlement or
the Affidavit of Self-Adjudication, as applicable, must be registered with the Register
of Deeds of the decedent’s last known residence

o Affidavit of Publication of the notice of the estate’s settlement in a newspaper of
general circulation, once a week for three consecutive weeks

Note: If the stockholder is a non-resident, all the documents to be submitted should be duly
authenticated by the proper officer of the Philippine Embassy or Consulate.



Attachment 6 to the Application to Tender Shares:
Instructions to Brokers and Letter to the Tender Offer Agent

INSTRUCTIONS TO BROKERS

In connection with the tender offer by HOLDERFIN B.V. (the Bidder) to acquire common shares
in HOLCIM PHILIPPINES, INC. (HLCM or the Company), the following are the stock transfer
guidelines for brokers who hold shares of their clients in the Company under their respective
Philippine Depositary & Trust Corp. (PDTC) accounts (the Participating Brokers).

The Bidder is proposing to acquire the Tender Offer Shares (as herein defined) at the Tender
Offer Price (as herein defined) in accordance with the Terms and Conditions of the Tender Offer.
The Tender Offer Shares consist of all issued and outstanding Common Shares other than those
held (beneficially) by the Bidder, Union Cement Holdings Corporation and Cemco Holdings, Inc., or
325,580,353 Common Shares (the Tender Offer Shares). The consideration for the Tender Offer
Shares shall be £5.33 per share (the Tender Offer Price), excluding any customary selling
charges and any selling broker's commission and taxes thereon (all of which shall be for a
tendering shareholder’'s account), payable in cash by check payments beginning on the
Settlement Date.

Participating Brokers should inform their clients that all shareholders of the Company are eligible
to participate in the Tender Offer. The Tender Offer Period shall begin at 9:00 A.M. on 10 July
2023 and end at 12:00 P.M. of 30 August 2023. Only those shares electronically transferred as of
12:00 P.M. of 30 August 2023 to the brokerage to be designated by the Bidder are eligible for the
Tender Offer. Shareholders of the Company may withdraw the tendered securities any time during
the Tender Offer Period in accordance with the procedures set out in the Tender Offer Report.

Should their clients wish to participate in the Tender Offer, the Participating Brokers should
request such clients to issue a formal instruction for said Participating Brokers to electronically
transfer their Common Shares in the Company to the brokerage to be designated by the Bidder
who will act as custodian for such Common Shares. Changes for withdrawal and/or transfer will
be for the Participating Broker’s account.

For orderly transfer and accurate tracking, the Participating Brokers should deliver an originally-
signed letter to the Tender Offer Agent (in substantially the attached form) citing the exact number
of Shares being transferred under the Tender Offer.



LETTER
FROM PARTICIPATING BROKERS
DELIVERING SHARES OF THEIR CLIENTS

To:

(Brokerage to be designated by the Bidder)
Address:

2023

Attention:

Mesdames/Gentlemen:

(Name of Participating Broker
or Custodian) is delivering common shares of HOLCIM PHILIPPINES, INC.
(HLCM or the Company) from our clients who wish to participate in the Tender Offer by
HOLDERFIN B.V. (the Bidder) under the Terms and Conditions of the Tender Offer (Exhibit “A”
of the Tender Offer Report, that is, SEC Form 19-1, and any and all of its annexes, exhibits, and
schedules, dated 1 August 2023), which we have read and understood. Our clients commit to sell
and authorize you to sell these shares to the Bidder for the Tender Offer Price indicated in, and
subject to, the said Terms and Conditions of the Tender Offer. These common shares will be held
in custodianship by you until such time that the transfer of these common shares of the Company
to the Bidder has been effected.

Thank you.

Very truly yours,

Broker’s/Custodian's Name PDTC Account No.

By:

Signature over Printed Name
of Authorized Signatory/ies

Telephone Number

Fax Number

ACCEPTANCE AND CONFORME

The Tender Offer Agent hereby accepts common shares of HOLCIM
PHILIPPINES, INC. from the foregoing broker and shall hold these shares in custody under the
terms and conditions of the Tender Offer.

Duly accepted and with our conformity:

[Brokerage to be designated by the Bidder Date
Authorized Signatory



Attachment 7 to the Application to Tender Shares:
Partnership Resolution

IRREVOCABLE POWER OF ATTORNEY FOR PARTNERSHIP STOCKHOLDERS
RELATING TO A PROPOSED OFFER TO BUY SHARES IN HOLCIM PHILIPPINES, INC.

(the “Partnership”), with address at
, HEREBY:
1. IRREVOCABLY APPOINTS (the “AGENT”), acting through any of its

directors or officers, to be the attorney-in-fact of the Partnership, to act in the name of the
Partnership and on the Partnership’s behalf, to do all acts and things whatsoever requisite,
necessary or convenient to be done, as it may in its absolute discretion determine, in
connection with the sale or transfer of the common shares, held by the
Partnership in HOLCIM PHILIPPINES, INC. (“HLCM” or the “Company”) (the “Shares”) in
favor of HOLDERFIN B.V. (the Bidder) under the Terms of the Tender Offer (Annex A of SEC
Form 19-1 filed by the Bidder with the Securities and Exchange Commission (“SEC”), and in
particular:

(@)

(e)

to represent and warrant, as the Partnership hereby represents and warrants, to the
Bidder that: (i) the Partnership is the sole, absolute, legal and beneficial owner of the
Shares and has good, valid and marketable title to the Shares, free from any liens,
encumbrances, and restrictions of any kind and nature, (ii) the Partnership can and
has full authority to transfer good, valid and clean title to the Shares, and is not aware
of any objection, adverse claim, dispute or notice concerning its right to tender and
transfer the Shares; (iii) Bidder will obtain full and valid title to Shares, free and clear
from any warrants, interests, options, liens, claims, objections, disputes, and
encumbrances and will be able to freely and fully exercise all rights and privileges
arising from ownership of Shares, including but not limited to the right to vote and
receive dividends; and (iv) the Shares are fully paid and non-assessable and there
are no further amounts payable by the Partnership to HLCM or to any other entity in
respect of these securities; and (v) the transfer of the Shares to the Bidder shall not
constitute a breach of the constitutive documents of the Partnership or of any
agreement or arrangement, law, order or regulations or other issuances applicable to
the Shares or the partnership or its assets or properties;

to sell the Shares to the Bidder at the Tender Offer Price (as defined in the Tender
Offer Report dated 1_August 2023) (exclusive of fees and charges payable by the
Partnership, as applicable, and the taxes thereon), which are for the selling
shareholder’s account) in accordance with the Terms and Conditions of the Tender
Offer;

to sign, execute, and complete on behalf of the Partnership any agreement or
document required in connection with or for the purpose of the sale or transfer of the
Shares and to ensure that any transfer of the same is effected in the stock and transfer
book of HLCM and/or in the system of the Philippine Depository & Trust Corp.,
including the Deed of Absolute Sale;

to receive and accept the payment for the Shares on behalf of the Partnership
pursuant to the sale or transfer of Shares, and to deduct all expenses in relation to
the sale or transfer of Shares; and

to do or cause to be done any and all such acts and things as shall be necessary or
desirable to effect the transfer of the Shares including the appointment of substitute/s
and /or broker(s) who will effect the sale or transfer of the Shares through the PSE.

HEREBY CONFIRMING AND RATIFYING everything which the AGENT or any of its duly
authorized directors or officers or substitute/s shall do or purport to do under this Irrevocable
Power of Attorney and holding the AGENT, its directors, officers, agents, employees,
representatives or substitute/s, free from any liability and agree to indemnify the latter from any



claims, damages or liabilities which may result, directly or indirectly, from the performance of the
transactions pursuant to the terms of this Power of Attorney, which is given in consideration of the
AGENT effecting the sale of the Shares as soon as possible and in any event not later than the
Execution Date as defined in the Terms of the Tender Offer or any extended date approved by
the SEC; provided that, if the sale is not made by such date, this Irrevocable Power of Attorney
shall automatically lapse without need of any act on the part of the Partnership; and provided
further that this Irrevocable Power of Attorney shall be governed by and construed in accordance
with the laws of the Republic of the Philippines.

This Irrevocable Power of Attorney is given in consideration of the AGENT effecting the sale of
the Shares as soon as possible and in any event not later than the Execution Date as defined in
the Terms of the Tender Offer filed by the Bidder with the SEC, or any extended date approved
by the SEC. If the sale is not made by such date, this Irrevocable Power of Attorney shall
automatically lapse without need of any act on the part of the Partnership.

2. IRREVOCABLY, AUTHORIZES, CONSTITUTES, AND APPOINTS Isla Lipana & Co (“PwC
Philippines”), with office address at 29F AlA Tower (formerly Philamlife Tower), Paseo
de Roxas, Makati City, through any one of its designated representatives/liaisons,
including, but not limited to, Maria Lourdes Lim, Maria Ana Angela Simpao, Maan
Loveria, Rachel Sison, Charilyn Caliwag, Pauline Landicho, John Isaiah Arojado,
Pacifico Toledo, Kent Cabiling, Joel Mirando, Manny Talantor, Joseph Cardeiio, Matt
Pajarillo, Glemund Hocson, and Christopher Tubaia, to be my true and lawful attorney-
in-fact for the Partnership and in its nhame, place, and stead, to do and perform the
following acts from and after the date hereof:

(a) To execute and file on behalf of the Partnership such documents as may be required
by the appropriate revenue office of the Philippine Bureau of Internal Revenue
("BIR"), in connection with the application for the issuance of an electronic
Certificate Authorizing Registration ("eCAR") in respect of the sale by the
Partnership of all its rights, interest in and title to Common Shares in HLCM
to Holderfin B.V. (the “Bidder”) by virtue of the DEED OF ABSOLUTE SALE OF
SHARES OF STOCK executed on , with full authority to execute, sign
and submit any applications, tax returns, and documents as may be required by the
BIR and other government agencies of the Republic of the Philippines in connection
with such application for the eCAR, and to pay any taxes, surcharges and penalties
in connection with each such Transaction;

(b) To execute, file with and submit to the appropriate BIR offices such application for
the eCAR and/or other documents as may be required in the processing of the
above application with the various offices of the BIR;

(c) To accept and receive the eCAR and any and all other documents, including all
official communications from the BIR and/or various government agencies, relating
to the said application for the eCAR;

(d) To represent the Partnership before the BIR and other government agencies as may
be required, in connection with the above filings and application for the eCAR; and

(e) To execute, sign and deliver any and all documents, papers and instruments and to
do such things as may aid in the prompt disposition of any of the above-stated
actions.

HEREBY GIVING AND GRANTING unto the said representatives of PwC Philippines full
power and authority to do and perform every act and deed and thing whatsoever requisite
and necessary to be done in and about the premises, as fully to all intents and purposes
as the Partnership might or could do if personally present, hereby ratifying and confirming
all that the Partnership’s representatives shall lawfully do or cause to be done by virtue of
these presents.

IN WITNESS WHEREOF this Irrevocable Power of Attorney has been executed on this
day of 2023.




(Signature over Printed Name of Authorized
Signatoryl/ies of Partnership Stockholder)

Signature over Printed Name of Witness Signature over Printed Name of Witness



Attachment 8 to the Application to Tender Shares:
Form of the Specimen Signature Card

Stock Transfer Service, Inc.

ACCOUNT NO.

INDIVIDUAL !::::E
CORPORATE D

SPECIMEN SIGNATURE CARD

DATE:
NAME (PRINT)
ADDRESS
TIN TEL NO. EMAIL ADDRESS CITIZENSHIP
FOR INDIVIDUAL APPLICANTS:
1) 1)
Specimen Signatures

(Please sign twice) 2) 2)

For Corporate Applicants: Signature Verified:

Use Reverse Side of Specimen Signatures

Important: Certificates will not be transferred unless a specimen
signature of the stockholder is on file with the transfer agent of the
company. For your protection, please fill out this card and return to:
STOCK TRANSFER SERVICE, INC. UNIT 34-D RUFINO PACIFIC TOWER,
6784 AYALA AVENUE, MAKATI CITY TEL. # 5307-5037, 5310-3671,
8403-3433, 5310-1351, 5310-1343

For Corporate Applicants Only:

Corporate Officers authorized to sign and endorse certificates:

Name & Position | Specimen Signature
1) 1)
2)
2) 1)
2)
3) 1)
2)
4) 1)

2)




MADE:

Attachment 9 to the Application to Tender Shares:
Deed of Absolute Sale

DEED OF ABSOLUTE SALE OF SHARES OF STOCK

This 6'" day of September 2023 in City, Metro Manila, Philippines.

PARTIES:

SELLER: , [a corporation duly organized and
existing under and by virtue of the laws of ,
with official address at il
(civil status of individual Shareholder),
(nationality of individual shareholder) and of legal agel/[a
partnership with address at .

BUYER: HOLDERFIN B.V., a corporation duly organized under the
laws of the Netherlands, with registered office address
and principal place of business at Roemer Visscherstraat
41, 1054 EW, Amsterdam, the Netherlands.

RECITALS:

A

SELLER appears in the records of Holcim Philippines, Inc. (the “Corporation”), a
corporation duly organized and existing under and by virtue of the laws of the Republic of
the Philippines, as the owner of common shares of the capital stock of the
Corporation with par value of #1.00 each or a total par value of , Which
are held by SELLER in its personal capacity.

Copies of the Stock Certificates are attached as Annexes “__ " to “__”.
SELLER has offered to assign, transfer and convey of common shares of
the Corporation with par value of #1.00) each or a total par value of (the

“Shares”) to BUYER, and BUYER has agreed to purchase the same in accordance with
the terms and conditions of this Deed of Absolute Sale of Shares of Stock (the “Deed”).

AGREED TERMS AND CONDITIONS:

1.

For and in consideration of 5.33 per common share or the total amount of
(the “Purchase Price”) receipt of which is acknowledged by the
SELLER, the SELLER hereby absolutely and unconditionally assigns, transfers, and
conveys the Shares to BUYER free from all liens and encumbrances.

Until a new stock certificate is issued in the name of BUYER, SELLER shall hold the
Shares in trust for BUYER.

Parties shall cause the payment of all applicable taxes immediately after the execution of
this Deed.

This Deed may be executed in any number of counterparts, each of which when so
executed shall be deemed to be an original and all of which when taken together shall
constitute one and the same document and shall be binding on the parties as if they had
executed this Deed in a single document.

Signed this __ day of 2023 in City, Metro Manila, Philippines.



SELLER
TIN:

By:
Name:
Position:

With my marital consent:

Name of Spouse:

HOLDERFIN B.V
TIN:

By:
Name:
Position:

ACKNOWLEDGMENT

REPUBLIC OF THE PHILIPPINES)
) S.S.

BEFORE ME, a Notary Public, for and in on
, personally appeared the following:

Name Competent Evidence of Identity

known to me and to me known to be the same persons who executed the foregoing Deed of
Absolute Sale of Shares of Stock, consisting of _ (__ ) pages including the page on which
this Acknowledgment is written, and they acknowledged to me that the same is their free and
voluntary act and deed, as well as that of the corporation herein represented.

IN WITNESS WHEREOF, | have hereunto set my hand and affixed my notarial seal on
the date and at the place above written.

Doc. No. ;
Page No. ;
Book No. ;
Series of 2023.




Attachment 10 to the Application to Tender Shares:
Irrevocable Proxy

IRREVOCABLE PROXY

, [a corporation duly organized and existing under and by virtue of the

laws of , with official address at 1 (civil status
of individual Shareholder), (nationality of individual shareholder) and of
legal age] /[a partnership with address at ] (the “Grantor”), being the
registered owner of common shares of the capital stock (the “Shares”) of HOLCIM

PHILIPPINES, INC. (the “Corporation”), acting through its authorized representative, hereby
irrevocably constitutes and appoints HOLDERFIN B.V. (the “Buyer”) as its proxy from the
date of this instrument and until the transfer of the registration of the Shares from the Grantor
to Buyer has been effected in the books of the Corporation pursuant to the Deed of Absolute
Sale of Shares of Stock dated 2023, with full power of substitution, to vote the Shares
in the Corporation, at any and all meetings, regular or special, of the stockholders of the
Corporation, or any adjournments thereof, which may be held during said period, and to do
and perform, for and on behalf of Grantor, such acts as may be necessary or appropriate in
the premises.

This Proxy is coupled with an interest and shall, accordingly, be irrevocable during its
term and shall be in no way limited, suspended or revoked by the presence of the undersigned
or by its representative, at any and all meetings, regular or special, of the stockholders of the
Corporation.

IN WITNESS WHEREOF, the undersigned has executed this Proxy this __ day of
2023 at City, Metro Manila, Philippines.

SELLER
TIN:

By:
Name:
Position:
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Attachment 11 to the Application to Tender Shares:
Special Power of Attorney

SPECIAL POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS:

That I, , [a corporation duly organized and existing under and by virtue of
the laws of , with official address at il

(civil status of individual Shareholder), (nationality of
individual shareholder) and of legal age] /[a partnership with address at |

(the “Principal”’), do hereby name, constitute and appoint, Isla Lipana & Co. (“PwC
Philippines” or the “Tax Consultant”), with office address at 29F, AIA Tower (formerly
Philamlife_Tower), Paseo de Roxas, Makati City, through any one of its designated
representatives/liaisons, including, but not limited to, Maria Lourdes Lim, Maria Ana Angela
Simpao, Maan Loveria, Rachel Sison, Charilyn Caliwaqg, Pauline Landicho, John Isaiah
Arojado, Pacifico Toledo, Kent Cabiling, Joel Mirando, Manny Talantor, Joseph
Cardeio, Matt Pajarillo, Glemund Hocson, and Christopher Tubaiia, to be my true and
lawful attorney-in-fact for me and in my name, place, and stead, to do and perform the
following acts from and after the date hereof:

1. To execute and file on my behalf such documents as may be required by the
appropriate revenue office of the Philippine Bureau of Internal Revenue
("BIR"), in connection with the application for the issuance of an electronic
Certificate Authorizing Registration ("eCAR") in respect of the sale by the Principal
of all its rights, interest in and title to Common Shares in Holcim Philippines,
Inc. (the “Company”) to Holderfin B.V. (the “Bidder”) by virtue of the DEED OF
ABSOLUTE SALE OF SHARES OF STOCK executed on , with full
authority to execute, sign and submit any applications, tax returns, and documents
as may be required by the BIR and other government agencies of the Republic
of the Philippines in connection with such application for the eCAR, and to
pay any taxes, surcharges and penalties in connection with each such Transaction;

2. To execute, file with and submit to the appropriate BIR offices such application for the
eCAR and/or other documents as may be required in the processing of the above
application with the various offices of the BIR;

3. To accept and receive the eCAR and any and all other documents, including all
official communications from the BIR and/or various government agencies,
relating to the said application for the eCAR;

4. To represent the Principal before the BIR and other government agencies as may
be required, in connection with the above filings and application for the eCAR; and

5. To execute, sign and deliver any and all documents, papers andinstruments and to

do such things as may aid in the prompt disposition of any of the above-stated
actions.
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HEREBY GIVING AND GRANTING unto the said representatives full power and authority
to do and perform every act and deed and thing whatsoever requisite and necessary to
be done in and about the premises, as fully to all intents and purposes as the Principal might
or could do if personally present, hereby ratifying and confirming all that the Principal’s
representatives shall lawfully do or cause to be done by virtue of these presents.

IN WITNESS WHEREOF, | have hereunto set my hand this day 2023 in the
City of Makati.
Principal
TIN:
By:
Name:
Position:
ACKNOWLEDGMENT
REPUBLIC OF THE PHILIPPINES)
) S.S.
BEFORE ME, a Notary Public, for and in on

, personally appeared the following:

Name Competent Evidence of Identity

known to me and to me known to be the same persons who executed the foregoing Special
Power of Attorney consisting of (_) pages including the page on which this
Acknowledgment is written, and they acknowledged to me that the same is their free and
voluntary act and deed, as well as that of the corporation herein represented.

IN WITNESS WHEREOF, | have hereunto set my hand and affixed my notarial seal
on the date and at the place above written.

Doc. No. ;
Page No. ;
Book No. ;
Series of 2023.
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EXHIBIT C
SECURITIES AND EXCHANGE COMMISSION

7907 Makati Avenue, Salcedo.
Village, Brgy. Bel-Air,
Makati City 1209

CC: Holcim Ltd.
Grafenauweg 10,
6300 Zug,
Switzerland

3 July 2023

Dear Sirs,

Re: Tender Offer Report to be filed by HOLDERFIN B.V. (the “Bidder”)in connection with a voluntary
tender Offer for issued and outstanding common shares of HOLCIM PHILIPPINES, INC.

We confirm that as of the 3™ July 2023, Holcim Ltd (the “Company”) is a customer of MUFG Bank, Ltd.,
London Branch, Ropemaker Place, 25 Ropemaker Street, London EC2Y 9AN, United Kingdom (the
“Bank”) and has credit lines of EUR 250,000,000.00 which, subject to the fulfillment of certain
customary conditions, can be made available to the Company at request for general corporate
purposes including the voluntary tender offer by Holderfin B.V. for the common shares of Holcim
Philippines, Inc.

We do not have any obligation to update or revise the contents of this letter or provide information
in relation to any changes occurring after the date of this letter.

This letter shall be construed in accordance with English Law.

Yours faithfully,

/
/

C W zg

Name: Edd McKee
Position: Director

For and behalf of
MUFG Bank, Ltd., London Branch


Madelyn May Chang
EXHIBIT C


EXHIBIT D

30 June 2023
TO HOLDERS OF COMMON SHARES OF HOLCIM PHILIPPINES, INC. (PSE:HLCM)

This is to advise you that HOLDERFIN B.V. (the “Bidder”) is intending to acquire from all shareholders of record
of HOLCIM PHILIPPINES, INC. (PSE:HLCM) through a public and voluntary tender offer (the “Tender Offer”), all
the issued and outstanding Common Shares that are not held by the Bidder or its affiliates, Union Cement Holdings
Corporation and Cemco Holdings, Inc., or approximately 325,580,350 Common Shares in HLCM representing
approximately 5.05% of the total issued and outstanding Common Shares of HLCM less the shares held by the
Bidder, subject to satisfaction of certain conditions.

A Tender Offer Report (in the form of SEC Form 19-1, including its annexes, exhibits and schedules) will be
filed with the Securities and Exchange Commission (“SEC”), the Philippine Stock Exchange, Inc (“PSE”), and the
Company that will contain, among others, the application to tender form and the terms and conditions of the
Tender Offer. Copies of the Tender Offer Report and the relevant tender offer materials will be available for
download at the following website: https://www.holcim.ph/TenderOffer and disseminated as required by
regulations of the SEC and PSE. We have requested that such materials be sent to each common shareholder
based on the records of the stock and transfer agent of HLCM.

The Tender Offer is intended to commence on 10 July 2023.

Very truly yours,

On behalf of
HOLDERFIN B.V.



EXHIBIT E
NOTICE OF THE TENDER OFFER
TO COMMON SHAREHOLDERS OF THE COMPANY

TO HOLDERS OF COMMON SHARES OF HOLCIM PHILIPPINES, INC. (THE
“COMPANY”)

All holders common shares of the Company (the “Common Shareholders”) are hereby
notified that on 10 July 2023, Holderfin B.V. (the “Bidder”) filed a Tender Offer Report
(SEC Form 19-1, including any and all of its annexes, exhibits and schedules) with the
Company, the Securites and Exchange Commission (“SEC”) and the Philippine Stock
Exchange (“PSE”).

The Bidder is prepared to acquire from all shareholders of record through a public and
voluntary tender offer (the “Tender Offer”) all issued and outstanding Common Shares that
are not (beneficially) held by the Bidder, Union Cement Holdings Corporation (“‘UCHC”) and
Cemco Holdings, Inc. (“Cemco”, together with the Bidder and UCHC, the “Proponents”), or
325,580,353 Common Shares, representing approximately 5.05% of the total issued and
outstanding Common Shares (the “Tender Offer Shares”), in order for the Proponents to
collectively hold at least 95% of the Company’s issued and outstanding shares, which is a
necessary condition under the voluntary delisting rules of the PSE to apply for a voluntary
delisting of the Company’s securities from the main board of the PSE (the “Delisting”).

Background of the Tender Offer

On 29 June 2023, Sumitomo Osaka Cement Co., Ltd. (“Sumitomo”) transferred its
594,952,725 Common Shares (the “Sumitomo Shares”) equivalent to 9.22% of the Company’s
issued and outstanding capital stock (the “Sumitomo Block Sale”) to the Bidder.

Based on the Company’s Public Ownership Report as of 29 June 2023, 325,577,350 common
shares of the Company (the “Common Shares”) equivalent to 5.05% of the Company’s issued
and outstanding Common Shares are held by the public, following the completion of the
Sumitomo Block Sale, which caused the Company to fall below the minimum public float of 10%
required by the PSE (the “MPQO”). Consequently, the PSE imposed a trading suspension of the
Common Shares on 29 June 2023. The Company has informed the Bidder that it will be unable
to increase the required MPO within a reasonable period of time. If the Company is unable to
comply with the MPO, it may face involuntary delisting procedures under the PSE’s rules. To
avoid such involuntary delisting proceedings against the Company, the Bidder has offered to
conduct a tender offer of the remaining shares in the Company preparatory to voluntary
delisting.

PSE Memorandum CN No. 2020-0104 (“Amended PSE Voluntary Delisting Rules”) requires
that a tender offer be conducted prior to the filing of a petition for voluntary delisting of listed
shares supported by a fairness opinion or valuation report, stating the fair value or range of fair
values of the listed shares. Further, the Amended PSE Voluntary Delisting Rules requires that,
following the tender offer, the persons proposing delisting must have acquired at least 95% of
the issued and outstanding capital stock of listed company for delisting, subject to compliance
with the other requirements set by the Amended PSE Voluntary Delisting Rules.

The tender offer is being conducted by the Bidder in view of applying for the Delisting, with the
Bidder and UCHC and Cemco as proponents. Through the conduct of the Tender Offer, the
Bidder hopes to acquire at least 2,975,396 Common Shares representing approximately 0.05%
of the outstanding listed shares of the Company, resulting in the Proponents collectively holding
at least 95% of the Company’s issued and outstanding shares, which is a necessary condition
under the Amended PSE Voluntary Delisting Rules.



The Bidder believes that the Tender Offer presents an attractive value proposition to
shareholders and anticipates that it will obtain at least 0.05% of the outstanding listed
shares of the Company through the Tender Offer, which would result in the Proponents
collectively holding at least 95% of the Company’s issued and outstanding shares. In the
event that less than 0.05% of the outstanding listed shares of the Company are tendered
at the end of the Tender Offer Period, the Bidder will pursue various options to acquire
the balance remaining of the required 0.05% of the outstanding listed shares of the
Company, including negotiating private sales with select shareholders, in _order to
prevent involuntary delisting.

The Bidder has been advised by the Company that it has no plans to offer new shares to
new shareholders, and the Proponents have no plans of selling or transferring any of
their shares in the Company in a secondary offering to restore the MPO. Thus, the
Company will not be able to meet the required MPO and may face involuntary delisting
unless the Bidder is able to acquire at least 0.05% of the Company’s outstanding listed
shares during the Tender Offer Period or within a certain timeframe thereafter, which is
a requirement for voluntary delisting.

All of the directors present at the meeting of the board of the Company, including all three of its
independent directors, approved the Delisting on 29 June 2023.

The Bidder understands that the Company has called a special Shareholders’ meeting on or
about 22 September 2023 for purposes of approving the Delisting.

Upon the successful completion of the Tender Offer and the approval by the PSE of the
Delisting, all of the issued and outstanding Tender Offer Shares will be delisted from the PSE.
Holders of the Common Shares of the Company should be aware that upon the completion of
the Tender Offer and Delisting, the common shares may no longer be listed and available for
trading on the PSE, and this may impact the ability of a holder of Tender Offer Shares to sell
his/her/its Tender Offer Shares. In addition, any sale or transfer of Tender Offer Shares will be
subject to the prevailing capital gains tax (on any capital gain generated by such holder through
such sale or transfer) and documentary stamp tax as described in Section 3(b)(ii) of the Tender
Offer Report, instead of the stock transaction tax applicable to sales of listed shares of stock
transacted through the PSE. After Delisting, any sale or transfer of the Tender Offer Shares will
also require the parties to the transaction to obtain a certificate authorizing registration from by
the Bureau of Internal Revenue confirming that all taxes have been duly paid, before the transfer
of such can be registered by the corporate secretary in the Company’s stock and transfer book.

The Bidder believes that the Tender Offer and the Bidder’s acquisition of the Tender Offer
Shares would comply with the PSE’s requirements for voluntary delisting. Consequently, the
Bidder would not intend to conduct a second, subsequent tender offer for the Company’s
outstanding equity securities after a successful completion of this Tender Offer.

Determination of the Tender Offer Price

The Tender Offer is being made at the price of £5.33 (the "Tender Offer Price”), per Tender
Offer Share, which was determined as described below.

Section 2(d) of the Amended PSE Voluntary Delisting Rules requires that the Bidder make
a tender offer for all the remaining equity securities to all the remaining stockholders of the
Company at a price supported by a fairness opinion provided by an independent financial
advisor or equivalent third party. The Bidder has engaged ING Bank N.V., Manila Branch,
an independent financial advisor (the “IFA”) to conduct an equity valuation study and
evaluate the fairness of the share value of the Common Shares in relation to this Tender
Offer (the “Fairness Opinion Report”) in accordance with the Implementing Rules and
Regulations of the Securities Regulation Code. The Fairness Opinion Report is included



in this Tender Offer Statement as Exhibit G and indicates that the range of values of the
Common Shares that is fair from a financial point of view as well as the methodology used.
The Fairness Opinion Report indicates a range of £4.73 to £5.33 per Common Share. In
arriving at the valuation range, the IFA considered the 31 March 2022 total equity
value of the Company as the low end, while the high-end was the implied value of
the Company based on the implied enterprise value to EBITDA multiple of the
Cemex Holdings Philippines Inc. tender offer in January 2023, according to the
Fairness Opinion Report.

As of 27 June 2023, the closing price of HLCM prior to the announcement of the
proposed tender offer was P3.94 per Common Share. The valuation range represents a
premium of 20% to 35% over the closing price as of 27 June 2023. The difference
between the valuation range versus the market price of the common shares may be
attributable to several factors discussed in Sections 2.2 to 2.7 of the Fairness Opinion

Report.

Section 2 (d) of the PSE’s Voluntary Delisting Rules provides that the minimum Tender Offer
Price shall be the higher of: (A) the highest valuation based on the Fairness Opinion Report;
or (B) the volume weighted average price of the Tender Offer Shares (“VWAP”) for one year
immediately preceding the date of posting of the disclosure of the Board of Directors’ approval
of the Company’s delisting from the PSE. The VWAP is calculated by dividing the total value
of shares traded during the relevant period, by the total number of shares traded during that
period, excluding block trades. The VWAP for the year immediately preceding 30 June 2023
(“1-year VWAP”), the date of disclosure of the approval of the Company’s Board of
Directors of the Company’s delisting from the PSE is P4.13, and was derived from the
datasets of Capital 1Q.

Subject to compliance with the foregoing regulatory requirements, the Tender Offer Price
for the Tender Offer Shares have been respectively set by the Bidder as follows:

Common Shares: P5.33 per share
Tender Offer Price represents a 37.70% premium over the last closing share price of the

Common Shares on 29 June 2023 of £3.87, and a 29.06% premium over the 1-Year
VWAP of P4.13.

The Tender Offer

The terms and conditions of the Tender Offer are set out in Exhibit A to the Tender Offer
Report (the “Terms and Conditions”). Under and subject to the Terms and Conditions, the
Bidder is conducting the Tender Offer for the Tender Offer Shares, at the Tender Offer
Price, which is payable in cash or by check in accordance with the procedures set forthin
the Tender Offer Report.

The Tender Offer will start at 9:00 am on 10 July 2023 and end at 12:00 pm of 30 August
2023 (the “Tender Offer Period”), during which any tendering shareholder of the Company
may offer all or a portion of their Common Shares in the Company for acceptance by and
sale to the Bidder in accordance with, and subject to the terms and conditions of, the Tender
Offer.

Without prejudice to the right of the Bidder (subject to prior approval by the SEC) to
extend the Tender Offer Period, should any of the business days during the period from
10 July 2023, the commencement of the Tender Offer Period and 6 September 2023, the
Execution Date (as defined in the Terms and Conditions), inclusive, be officially declared a



non-business day after the filing of the Tender Offer Report, the period shall be extended
(without need of approval or notice) by the number of business days corresponding to
those which were declared as non-working holidays. A “business day” means any day
other than a Saturday, Sunday, or holiday on which banks are required to be open for
business in Makati, Philippines.

Notwithstanding the foregoing, the Bidder reserves the right to extend the Tender Offer Period,
subject to prior approval of the SEC.

Any Common Shareholder who wishes to offer all or a portion of its/his/her shares for
sale to the Bidder in accordance with the Tender Offer (in this context, a “Tendering
Shareholder”) may do so by securing an Application to Tender Shares in the form provided
as Exhibit B of the Tender Offer Report (the “Application Form”), and submitting a duly
accomplished Application Form in triplicate together with all documentary requirements (the
“Tender Offer Documents”) to the Tender Offer Agent at the address indicated below:

Stock Transfer Service, Inc.
Contact Person:Ricardo D. Regala Jr.

Telephone: (632) 8403 2410/ (632) 5307 5037
Address: 34F Unit D, Rufino Pacific Tower
6784 Ayala Ave.
Makati City
Philippines

For inquiries on the Tender Offer, please contact any of the following personnel of Stock Transfer
Service, Inc.:

Name Telephone No. E-mail Address

Michael C. (632) 5307-5037 mccapoy@stocktransfer.com.ph
Capooy

Joel S. Cortez (632) 5310-1351 jscortez@stocktransfer.com.ph
Maricor Biag (632) 8403-2412 mpbiag@stocktransfer.com.ph

Application Forms together with all documentary requirements must be received by the
Tender Offer Agent not later than 12:00 pm of 30 August 2023.

For inquiries about the number of Common Shares of a shareholder in the Company, please
contact:

To the Stock Transfer Agent:

Stock Transfer Service, Inc.
ATTN: Mr. Ricardo D. Regala, Jr.
E-mail: rdregala@stocktransfer.com.ph
Address: Stock Transfer Service, Inc.
34F Unit D, Rufino Pacific Tower
6784 Ayala Ave.
Makati City
Philippines

Telephone: (632) 8403 2410/ (632) 5307 5037

The Tender Offer Shares will be transferred outside of the facilities of the PSE.



Tendering Shareholders who hold stock certificates and who wish to offer all or a portion of
their Common Shares for acceptance and sale to the Bidder should, within the Tender Offer
Period: (i) present their original stock certificates to the Stock and Transfer Agent for
authentication by the Stock and transfer Agent; (ii) upon due authenticating by the Stock
Transfer Agent, submit their original stock certificates duly endorsed in blank and the duly
accomplished Application together with all the requirements stated therein, to the Tender
Offer Agent at its address as stated herein; and (iii) duly executed Deed of Absolute Sale of
Shares indicating all the required details (including the price and number of shares), which
will be signed and will be notarized on Execution Date.

On the other hand, Tendering Shareholders whose shares are lodged with the PDTC should
instruct their Participating Brokers to: (i) uplift their scripless shares into certificated shares;
(ii) present their original stock certificates to the Stock and Transfer Agent for authentication
by the Stock and transfer Agent; (iii) duly executed Deed of Absolute Sale of Shares
indicating all the required details (including the price and number of shares), which will be
signed and will be notarized on Execution Date; and (iv) upon due authenticating by the
Stock Transfer Agent, submit their original stock certificates duly endorsed in blank and the
duly accomplished Application together with all the requirements stated therein, to the
Tender Offer Agent at the address as stated below. Scripless shareholders must deliver
instructions to uplift their shares on or before 14 August 2023 to ensure that they will
be able to submit their applications before the end of the Tender Offer Period.

Delivery of each required document in relation to the Tender Offer to the Tender Offer Agent
shall be deemed made only upon actual receipt thereof by the Tender Offer Agent.

Delivery of each required document in relation to the Tender Offer to the Tender Offer Agent
shall be deemed made only upon actual receipt thereof by the Tender Offer Agent. The
Bidder or the Tender Offer Agent reserves the right to require presentation or submission of
any additional documents for the purpose of, among others, enabling the Bidder or the
Tender Offer Agent to determine from any Tendering Shareholder (or any person acting on
its behalf, including any Participating Broker) the validity, eligibility, and acceptability of any
Common Shares in the Company tendered pursuant to the Tender Offer.

In addition:
If you are a CORPORATE If you are an INDIVIDUAL
SHAREHOLDER, please submit the SHAREHOLDER, please submit the
following: following:

1. Certified true copies of the SEC 1. Two (2) valid identification cards
Registration, the latest Articles of containing the photo and specimen
Incorporation and By-laws of the signature of the shareholder.
shareholder or equivalent constitutive
documents thereof.

2. A notarized Secretary’s Certificate 2. For shareholders acting through an

substantially in the form prescribed by attorney-in-fact, a duly notarized
the Bidder setting forth resolutions of the Irrevocable  Power  of  Attorney
tendering shareholder's Board of substantially in the form prescribed by
Directors authorizing the tender and sale the Bidder

of the Company's shares and (N.B. Endorsement of stock certificate/s
designating the signatories for the must be made by the shareholder
purpose. himself).

3. Copy of the latest General Information 7. Two (2) duly accomplished signature
Sheet (GIS) filed with the SEC or any cards containing the specimen signature
equivalent documents thereof and of the shareholder and verified by his
certified as a true copy of the original by broker (the name of the broker and the

the Corporate Secretary or equivalent broker’s signatory must be specified) or



persons having official custody of
corporate shareholder’s records.

Two (2) duly accomplished specimen
signature cards containing the specimen
signature of the Applicant’s designated
authorized signatories and verified by
the Applicant’'s Corporate Secretary or
equivalent person having official
custody of corporate shareholder's
records.

Duly executed Deed of Absolute Sale of
Shares indicating all the required details
(including the price and number of
shares), which will be signed and will be
notarized on Execution Date. For this
purpose, the signatory to the Deed of
Absolute Sale will have to appear before
the notary public for purposes of
notarizing the Deed of Absolute Sale on
Execution Date. (Two original copies)
Copies of the proof of acquisition cost of
the Tendered Shares tendered by the
Tendering Shareholder sufficient for
purposes of obtaining a Certificate
Authorizing Registration (which will be

officer of the bank (the name of the bank
and the bank’s officer must be specified)
where he is maintaining an account.
Duly executed Deed of Absolute Sale of
Shares indicating all the required details
(including the price and number of
shares), which will be signed and will be
notarized on Execution Date. For this
purpose, the signatory to the Deed of
Absolute Sale will have to appear before
the notary public for purposes of
notarizing the Deed of Absolute Sale on
Execution Date. (Two original copies)
Copies of the proof of acquisition cost of
the Tendered Shares tendered by the
Tendering Shareholder sufficient for
purposes of obtaining a Certificate
Authorizing Registration (which will be
used by the Tendering Shareholder in
applying for a Certificate Authorizing
Registration with the BIR), including
among others, the official receipt,
Subscription Agreement or Deed of Sale
for the purchase of the Tendered Shares
by the Tendering Shareholder.

used by the Tendering Shareholder in 10. Irrevocable Proxy in the form prescribed,
applying for a Certificate Authorizing which will be signed and will be
Registration with the Bureau of Internal notarized on Execution Date (Two

Revenue ("BIR"), including among
others, the official receipt, Subscription
Agreement or Deed of Sale for the
purchase of the Tendered Shares by the
Tendering Shareholder.

Irrevocable Proxy in the form prescribed,
which will be signed and will be
notarized on Execution Date (Two
original copies)

Special Power of Attorney authorizing
Isla Lipana & Co. (“Tax Consultant”)
to process the Certificate Authorizing
Registration with the BIR.

Copy of the BIR Certificate of
Registration (BIR _Form No. 2303)
bearing the Tendering Shareholders’
Tax Identification Number.

11.

12.

original copies)

Special Power of Attorney authorizing
the Tax_ Consultant to process the
Certificate Authorizing Registration with
the BIR.

Copy of the BIR Certificate of
Registration, if applicable or BIR
duly-received copy of Application for
Registration (BIR Form No. 1904)
bearing the Tendering Shareholders’
Tax Identification Number.

If you have lost your share certificates:

Shareholders who have lost their share certificates are required to submit (1) one original of a
duly notarized Affidavit of Loss in the form prescribed by the Bidder; (2) a copy of the notice
of loss as published in a newspaper of general circulation; (3) one original of the Affidavit of
Publication executed by the relevant publishing entity attesting that the notice of loss and the
details required under Section 72 of the Revised Corporation Code of the Philippines have
been published in a newspaper of general circulation in the place where the Company has its



principal office once a week for at least three consecutive weeks; and (4) an applicable surety
bond in an amount of the closing price per share of the Company’s shares as of the date of
execution of the affidavit of loss, multiplied by the number of shares covered by each lost stock
certificate, which bond shall run for a period of one year.

If you are a PARTNERSHIP, please submit the following:

1. Copy of SEC Registration or any equivalent constitutive document of the shareholder
certified as true copy of the original by the Partnership Secretary or equivalent person
having official custody of the partnership records.

2. Copy of the latest Articles of Partnership or equivalent constitutive document of the
shareholder certified as true copy of the original by the Partnership Secretary or equivalent
person having official custody of the partnership records.

3. Notarized Partnership Resolution authorizing the sale of the shareholder's Company’s
common shares, designating signatories for the purpose and indicating the specimen
signature of the signatories, substantially in the form prescribed by the Bidder.

4. Two (2) duly accomplished signature cards containing the specimen signature of the
shareholder's designated authorized signatories and verified by the shareholder's
Partnership Secretary or equivalent person having official custody of the partnership
records.

5. Duly executed Deed of Absolute Sale of Shares indicating all the required details (including
the price and number of shares), which will be signed and will be notarized on Execution
Date. For this purpose, the signatory to the Deed of Absolute Sale will have to appear
before the notary public for purposes of notarizing the Deed of Absolute Sale on Execution
Date. (Two original copies)

6. Copies of the proof of acquisition cost of the Tendered Shares tendered by the Tendering
Shareholder sufficient for purposes of obtaining a Certificate Authorizing Registration
(which will be used by the Tendering Shareholder in applying for a Certificate Authorizing
Registration with the BIR), including among others, the official receipt, Subscription
Agreement or Deed of Sale for the purchase of the Tendered Shares by the Tendering
Shareholder.

7. lIrrevocable Proxy in the form prescribed, which will be signed and will be notarized on
Execution Date (Two original copies)

8. Special Power of Attorney authorizing the Tax _Consultant to process the Certificate
Authorizing Registration with the BIR.

9. Copy of the BIR Certificate of Registration (BIR Form No. 2303) bearing the Tendering
Shareholders’ Tax Identification No.

Delivery of each required document in relation to the Tender Offer to the Tender Offer Agent
shall be deemed made only upon actual receipt thereof by the Tender Offer Agent.

The Tendering Shareholder shall be responsible for the filing of the CGT Return and
DST Return , and payment of the applicable CGT and DST within the period provided
by law. The Bidder has engaged Isla Lipana & Co. (“PwC Philippines” or the “Tax
Consultant”) as tax consultant to assist the tendering shareholders in securing the
Certificate Authorizing Registration (“CAR”) from the BIR. Tendering Shareholders
may opt to process their own CAR. However, Tendering Shareholders who prefer the
Tax Consultant to secure the CAR on their behalf should submit the following
documents to the Tender Offer Agent on or before 20 October 2023:

(i) Validated BIR Form No. 1707 (Capital Gains Tax Return for Onerous
Transfer of Shares of Stock not Traded through Local Stock Exchange)
and BIR Form No. 2000-OT (Documentary Stamp Tax Declaration/Return
(One-Time Transactions) duly received by the Authorized Agent Bank
(AAB) within the jurisdiction of the BIR RDO where the shareholder is

reqgistered;




(i) E-mail confirmation from the BIR on the filing of validated CGT and DST
returns using eBIR Forms facility;

(iii) ONETT Computation Sheet on the computation of applicable taxes
secured from BIR ONETT Division where the shareholder is registered;
and

(iv)  Original Official Receipt/Deposit Slip as proof of payment of the relevant
taxes. For no CGT payment return (in case there is no capital gains), copy
of Acknowledgment Receipt of return filed thru eBIRForms (email
confirmation).

Notwithstanding the foregoing, if the Bidder does not receive the CAR of a Tendering
Shareholder within six (6) months after the Settlement Date, the Bidder and/or the
Paying Agent through the Tax Consultant is hereby authorized to file the relevant tax
Returnsreturns, pay the relevant taxes (together with any applicable penalties,
interests and surcharges as the BIR may assess) and apply for a CAR for the transfer
of legal title over the shares to the Bidder, and all expenses incurred in undertaking
such activity/ies shall be deducted from the Balance Amount.

Each of the Bidder and Tender Offer Agent reserves the right to require any Tendering
Shareholder (or any person acting on its behalf, including any Participating Broker) to present
or submit additional documents for purposes of, among others, enabling the Bidder or
Tender Offer Agent to determine the validity, eligibility, and acceptability of any Tendered
Shares. Defective applications (e.g., with discrepancy between the specimen signatures on
file and the endorsement) must be corrected within the Tender Offer Period to avoid being
rejected by the Bidder. Tendering Shareholders are strongly urged against tendering
at the last minute to allow sufficient time to correct any deficiency in their application
(or any document submitted in support thereof). Tendering Shareholders are also
urged to indicate their telephone numbers in their respective Application Forms to
allow the Tender Offer Agent to inform them immediately of any deficiency in their
applications.

Acceptance of any or all of the Tendered Shares by the Bidder for purchase pursuant to the
Tender Offer is subject to the fulfiment (or waiver, in the Bidder's sole discretion) of all
conditions set forth in the Tender Offer Report.

The Bidder has the right to withdraw the Tender Offer at any time prior to the Settlement Date,
provided that written notice of the withdrawal of the Tender Offer shall be sent to all Tendering
Shareholders on or before Settlement Date.

Any or all Tendered Shares may be withdrawn by the relevant Tendering Shareholder at any
time during the Tender Offer Period (or any extension of the Tender Offer Period) by
submitting a written request for the withdrawal of the relevant Tendered Shares, together with
a copy of the Tendering Shareholder’'s Copy of the Application issued by the Tender Offer
Agent. The deadline to withdraw tendered Tender Offer Shares shall be the end of the Tender
Offer Period.

For a withdrawal to be effective, the written request of withdrawal must be timely received
by the Tender Offer Agent at the address stated above. The written request for the withdrawal
of any Tendered Shares must specify: (a) the name of the Tendering Shareholder, and (b)
the number of Tendered Shares to be withdrawn. If the stock certificates evidencing the
Tendered Shares have been delivered to the Tender Offer Agent, the serial number of such
certificates must likewise be indicated in the written request for withdrawal. The Bidder has the
right, in its sole discretion, to determine the validity of the written request for withdrawal.

Any Tendered Shares that are withdrawn in accordance herewith shall be returned in the



same form they were received to the PDTC Participant within twenty (20) business days
from the end of the Tender Offer Period. The cost of returning the Tender Offer Shares shall
be borne by the shareholder making the withdrawal.

Tendering Shareholders are advised to read the Application Form, the Tender Offer
Report (including in particular the Terms and Conditions of the Tender Offer
appended as Exhibit A thereof) as filed by the Bidder with the SEC, PSE and the
Company. For queries, please contact the Tender Offer Agent at the contact details
set forth below. Copies of the Application Form and the Tender Offer Report may also be
obtained by Common Shareholders, free of charge, from the following:

Stock Transfer Service, Inc.

Contact Person: Ricardo D. Regala Jr.
Telephone: (632) 8403 2410/ (632) 5307 5037
Address: 34F Unit D, Rufino Pacific Tower
6784 Ayala Ave.
Makati City
Philippines
Very truly yours,

HOLDERFIN B.V.
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Exhibit F

Trusted Since 1898

The Manila Times

®

REPUBLIC OF THE PHILIPPINES)
CITY OF MANILA JELS.

AFFIDAVIT OF PUBLICATION

|, Eden F. Del Rosario, of legal age, married,
Filipino and a resident of #22 21% Avefiue, Cubao,
Quezon City in the Philippines, after having been duly
sworn according to law, do hereby depose and state:

i m|

That | am the Credit and Collection Head of The
———— mes, a newspaper which is published
i PR Printed in English and Edited in Metro
; PHILIPPINES, INC. | circulated nationwide daily from Monday to
This is to advise you that HOLDERFIN B.V. (the “Bidder’) is intending to I pOStaI address 2l 2/F SItIO Grande, 409 e

acquire from all shareholders of record of HOLCIM PHILIPPINES, INc. | *NUe, Intramuros, Manila
(PSE:HLCM) through a public and voluntary tender offer (the “Tender dﬁ‘er")
all the issued and outstanding Common Shares that are not held by the Biddel:
or its affiliates, Union Cement Holdings Corporation and Cemco Holdings
Inc., or approximately 325,580,350 Common Shares in HLCM representin(j

approximately 5.05% of the total issued and outstanding Common Shares of attached TO HOLDERS OF COMMON
HLCM less the shares held by the Bidder, subject to satisfaction of certain | QF HOLCIM PHILIPPINES, INC.

conditions.

Lo

e P SR R

LI0YUND 200 k. o AT L E L T et el
TO HOLDERS OF COMMON SHARES OF HOLCIM
(PSE:HLCM)

A Tender Offer Report (in the form of SEC Form 19-1, including its anne

en j Xes,
exh|b|t§ _and uschedules) will be filed with the Securities a%d Exchange
Commission ("SEC?), the Philippine Stock Exchange, Inc (“PSE”), and the
Company that will contain, among others, the application to tender form and : H i i
tal?d t?;ms alnd cotntd;tlgns o;r the Tender Offer. Copies of the Tender Offer Report shed in The Manila Times e i

ne relevant tender offer materials will be available for download at :

fonoyvmg website: _http5t‘_’www.holcim.phrTenderOffer and dissemiﬁatead tgz fJUNE 30’ 2023
'eiuxred by regulations of the SEC and BSE. We have requested that such
maisnass De sent 1o each common shareholder based on the records of the
stock and transfer agent of HLCM.

The Tender Offeris intended to commence on 10 July 2023, whereof, | signed this Affidavit in Manila,

Very truly yours, : : this 3 ﬂ “!N ‘npay of ,2023

On behalf of
.

HOLDERFIN B.V.
MT - June 30, 2023 /g {! z !

EDEN F. DEL ROSARIO
Affiant 'B
JUN (}gy

Subscribe and sworn to before me this 3 0
of . 2023 in Manila, Philippines, affiant
exhibiting to me her SSS ID No. 33-0045788-4

Doc. No. ﬁ/
Page No
BookNo.___ 7
Series of 2023
MCLE

THE MANILA TIMES PUBLISHING CORPORATION
2/F Sitio Grande, 409 A. Soriano Ave., Intramuros




Exhibit G

ING

ING Bank N.V., Manila Branch
22/F Arthaland Century Pacific Tower
5th Avenue corner 30th Street, Bonifacio Global City,
Taguig City 1634 Philippines
Tel: +63 2 8479 8888
Fax: +63 2 8891 9837

3 July 2023

Board of Directors
Holderfin B.V.

Roemer Visscherstraat 41
Amsterdam

1054 EW

The Netherlands

Dear members of the Board of Directors,
FAIRNESS OPINION AND VALUATION REPORT

. INTRODUCTION

On 29 June 2023, Holcim Philippines, Inc. (‘HPI” or the “Company”) received notice from Holderfin B.V.
("Holderfin") of its purchase from Sumitomo Osaka Cement Co., Ltd. (“Sumitomo”) 594,952,725 common
shares ("Sale Shares”) and representing 9.22% of the HPI's outstanding capital stock ("Sumitomo Shares”
and the "Transaction”). The Transaction has been undertaken through a regular block sale, and closed on 29
June 2023. Post-Acquisition, Holderfin’s total shareholdings in HPI has increased from 18.11% to 27.33% of
the Company's outstanding capital stock.

Based on the HPI's Public Ownership Report as of 29 June 2023, the Company'’s public ownership is at 5.05%.
Accordingly, Holderfin informed HPI that if the Company will be unable to issue additional shares to the public
sufficient to raise its public float to the required level, Holderfin is prepared to make a tender offer for all
outstanding common shares of HPI held by the public (“Tender Offer’) with the aim of subsequently
conducting a voluntary delisting of the Company’s common shares from the Main Board of The Philippine
Stock Exchange (“PSE") (‘Voluntary Delisting”).

On the same day, HPI announced that it will not be able to raise the required additional shares to meet the
PSE’s minimum public float requirements within a reasonable period due to prevailing market conditions.
Given this, Holderfin confirmed that it will commence voluntary tender offer proceedings for purposes of
delisting the Company’s shares from the Main Board of the PSE.

We understand that Holderfin intends to conduct a voluntary tender offer to acquire a total of 325,580,353
common shares of HPI (the “Minority Shares”) held by other HPI shareholders (the "Minority Shareholders”),
representing approximately 5.05% of HPI's outstanding capital stock (“Tender Offer Transaction”), for a cash
consideration of PHP 5.33 per share.

Holcim Philippines, Inc. 1
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We further understand that the Board of Directors of HPI intends-to voluntarily apply-to delist HPI from the:
PSE. At a special meeting held on 29 June 2023, the Board of Directors of HPI has approved the Voluntary.
Delisting subject to: (1) the closing of the Transactioni and the Tender Offer; (2) the approval of at least two-
thirds (2/3) of the eritire membership of the board of directors, including thie majority, but not less than two, of
all of its independent directors; and stockholders owning at least two-thirds (2/3) of the {otal outstanding and
lisied shares of the listed company and with the-number of votes cast against the delisting proposal not more.
than ten percent (10%), of che-_'td_tai_ outstanding and listed shares of the listed company.

The underlying valuation is based on the independent vaiuation analysis conducted by ING Bank N.V., Manila
Branch, acting through its cerporate finance division {“ING”).

It ING'S ENGAGEMENT; MATERIAL ASSUMPTIONS AND LIMITATIONS OF THE ENGAGEMENT

ING has been engaged by Holderfin. as independent financial advisar in connection with the: Tender Offer
Transaction, pursuant to an-engagement ("Engagement’) set cut in a letter (the “Engagement Letter”) dated
26" June 2023.

Our scope of work as independent financial advisor under the Engagement involves the following:

a) the preparation and presentation of ari independent valuation analysis of HPI; and o

b) the preparation and submission of an opinion with respect to.the fairngss from a financiat point-of-view
~ of the underlying valuation of HPI (the *Opinion™).

‘We performed-the following procedures as part of our scope of work;

@} reviewed.and considered the annual reports for the years ending 31 December 2020, 2021-and 2022 of
HPI;-and the quarterly report for the period ended 31 March 2023 of HPI prepared in accordance with
Philippine Financial Reporting Standards and disclosed pursuant to. the requirements of the Securities &
Exchange Commission of the Philippines (*SEC”).and the PSE; reviewed and considéred the interim
unaudited balance sheet of HP( as 6f 31 May 2023 as provided by Holderfin and prepared in accordance
with Holderfin’s internal management reporting standards and requirements; _

b} had several sessions with the.transaction team of Holderfin to discuss the aforementioned informaticn;

¢} researched and compared the data provided to us with similar publicly available data for various other
companies in HPI's sector; and we have considered, to the extent publicly available, the financial terms
of certain other business combinations and other transactions, includirig tender offers, which have
recently been effected by such companies; _

d) researched and compared the data provided to us-with similar publicly. available data for various listed

- cement companies in the Philippines, Indonesia, Malaysia, Thailand and Vietnam:

e) researched the historical transactions involving HPI shares on the PSE;

f)  considered such other information, financial studies, industry reports, analyses and investigations and
financial, economic and market criteria which we deemed relévant for the purposés of fulfilling our scope
of work; ' '

g) considered the impact of the Transaction on 28 Jurig 2023,

In preparing and formulating our Opinion: N _

a) we have nat-assumed any responsibility for independent verification of, -and we have notindependently
verified, any .of the information considered in the preparation of the independent valuation analysis and
have retied on all such information as being sufficient, compiéte and accurate and not misieading in-all
material respects, without any additional c¢heck: being undertaken to verify the conipleteness and
accuracy of such disclosure. For the avoidance of doubt, we have assumed that no information has béen

_ withheld from us that could have an impact on this Opinion;

b) we have not assumed any responsibility for any aspect of the woik that any: professional advisors have:
produced regarding the Terider Offer Transaction and we have assumed as true and accurate and not
-misléading any work produced by such advisors. We have not provided, obtained or reviewed any iegal,
tax, regulatory, accounting, actuarial or other advice and as such assume no liability or responsibility-in
connection therewith. Accordingly, in providing this Opinion; we have: not taken into account the possible
implications of any.such advice; _ _

¢) we have assumed that all corporate and other-actions required by Holderfin and HPI to éomplete the
Tender Offer Transaction and to carry out Holderfin's obligations thereunder has been or will be duly’
taken, that the Tender Offer Transaction documentation will constitute. a valid: and legally binding
obligation of Holderfin, that Holderfin has sufficient financial resources. to honour all of the financial
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obligations in respect of the Tender Offer Transaction without any breach of covenants or other negative.
financial impact, and-that the execution, delivery and. performance by Holderfin of the Tender Offer
Transaction will not violate or be prohibited by. either any internal constitution or by any provision of any
existing law- applicable to Holderfin or .any agreement or instrument binding ¢n Holderfin ar any of
Holderfin's assets or constitute a default or termination event (however described) under any such
agreement or instrement; o _ _ _ )

d) Our.Opinion is necessarily based upon publicly available information collated by us upto 15 June 2023

- (the"Last Practicable Date”), and the financial; economic, political and social market and other relevant
. conditions to the Opinian as they exist and ¢an be evaluated, as at the Last Practicable Date;

e} we have assumed the Tender Offer Transaction will not resuit in any material change. in the respective.
management, operations, and business strategies of HPI, ' N _ _

f)  wedo notexpress an opinion herein as to the prices.at which the shares of HP! may trade.or the future
value, financial performance or condition of HP1 upon or after completion of the Tender Offer Transaction.
Accardingly, for the purposes.of its Opinion, ING has assumed that there is no non-public infermation
with. respect o HP| made avaitable to ING that would, or wouild réasonably be likely to, have an adverse:
impact on the share price of HPI; o

g) we have assumed that HP| is complying in all. material respects with ali relevant, applicable: laws and
regulations and will promptly disclose to the extent required under applicable laws and regulations any
price. sensitive information to the puiblic;

h) we have assumed that all consents and approvals of régulatory bodies, sharehoiders, exchanges,
creditors and others which are required under any applicable law, regulation, agreement or instrument to.
coensummate the Tender Offer Transaction will be abtained with no detriment in any aspect which may
be material for our analysis. Subsequent developments may affect this Opinion and the assumgptions
made in its preparation, and we do not have ariy obligation to tpdate, revise or reaffirm this Opinioi; _

i) we have assumed that the Tender Offer Transaction will not constitute an-event of default or a potential
event of default. under any of HPI's debt obligations and that, following .completion of the Tender Offer
Transaction, HPI'will continue fo be able to meet all of its debts and other obligations as they fall due;
and

J) we have norgason to doubt the truth, accuracy and completeness.of the information and representations

provided to us by Holderfin-and HPI, and have béen advised that no matérial facts have been omitted
from.the information. provided. L

k)  we declare that each of the team members: set otit in Appendix § to this Cpinion are compliant with the
relevant Code of Ethics applicable (if any) to their respective professioris pursuant to SEC. Rule
19.2.6.2.7.9. ' '

This Opinion exciusively focuses on the fairness from a financial point-of:view of the underlying valuation of
HPI in corinection with the Tender Offer Transaction and does not address any other issues. such as the
underlying business decision to recommend the Tender Offer Transaction of its commetcial merits.
Subsequent developments in the aforementioried conditions may- affect this Qpinion ‘and the assumptions.
made in" prepafing this Opinion and ING is not obliged to update, revise or reaffirm this Opinion if such
conditions change, except where there is a material statement in the Opinion that is misieading-or deceptive
pw;su'an_t to the 2015 Implementing Rules and Regulations of the Securities. Regulation. Code (“SRC Rules™:
Rule 19.2.6.2.6. '

This.Opinion may not be guoted or referred to, in whole orin part, in any ather document, except in the
corporate disclosures of HPI to the PSE and the-SEC in relation to the Tender Offer Transaction. This Opinion
shall not be used for any other purpose, without our prior written consent or as otherwise agreed in writing
with us.

This. Opinion must be read.in its entirety and not in part. This Opinion is.issued in the English language. if any
translations-of this Opinion.are delivered, they are provided only for ease.of reference and have rio iegal effect.

Our responsibility to Holdetfin in respect of this- Opinion is subject to and governed by the terms of the
Engagement Letter, ‘and we do not accept any responsibility for the contents of this Opinion to any party.
(including your shareholders, creditors, regulators, exchanges and other interested parties) other than
Holderfin. In addition, you agree that our liability to Helderfin will be limited in the manner set out in the-
Engagement Letter, and in particular, neither ING nar any of its connected persans shall have dny direct or
indirect liability of any kind to Holderfin, or to-any of its directors.or employees, arising out of orin connection
with the Engagement (whether in contract, tort or otherwise), except for losses, claims, damages or liabilities
incurred by Holderfin to the extenit they are found in a final, non-appealable judgment by a.court of competent
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jurisdiction ta have resulted from ING's, .or its relevant.connected person’s, witful default, gross negligence, or
fraud:

This Opinion hereunder shall be governad by the laws of the Republic of Philippines,

lfl. OTHER COMPLIANCE MATTERS

ING is accredited by the PSE to issue faitness opinions and valuation reports for listed companies and
prospective initial listing applicants. of the PSE.

In accordance with SEC Memorandum Circular No. 13 issued in 2013 and the SRC Rules: _
a) this Opinion has beéen approved by the global valuation committee of ING Bank'N.V. which.is mandated
 toapprove all fairness opinion reporis.issued by the. barik:
b) we do not express:an_ opinion about the fairness of the compensation in‘the Tender Offer Transaction to
any of the directors, officers or employees relative to.the compensation to the respective shareholders;
c) we are not acting as financial advisor to any party to the Tender Offer Transaction. We. have been
- -engaged by Hotderfin for the purpose of praducing this Opinion and we will receive a fee from Holderfin
for our services. This fee; which is.being paid for our Opinion, is not contingent on the consummation of
the Tender Offer Transaction; and _ o _ o
d) there has been no materiai relationship between ING or its affiliates and HPI, noris there any being
- contemplated, which would affect the independence of ING with respect to the Tender Offer Transaction.
ING does: not have any business interest or family: relationship with. any party to the Tender Offer
Transaction or of any of its directors, dfficers; or major stockholders, that could, or could feasonably be
perceived to, materially interfere with the exercise of the professional judgment of ING, our
representatives or any member of the engagement team, in carrying out our responsibilities.in assessing
the faimess of the underlying valuations of HP! in connection with the Tender Offer. Transaction.
Notwithstanding the foregoing, in the ordinary course of business, ING Bank N.V, (of which ING forms
part) and its affiliates may provide commercial barking services to HPI's parent or its affiliates outside
the Philippines, o actively trade HPY's or its.parent’s or its affiliates’ equitty securities for its own-accourit
and for'the -accounts of clients and accordingly, may at any time hold a long or short position in such
securities; Thus, ING has in place Information Barrier-and Conflicts of Interest policies to erisure the
independence.of its advice. o
e} While the signatories te this report, Mr. Palanca and Mr. Uy-Tioco, have extensive experience in busiriess
and finance, their professions are ot bound by any. licensure requirements. '

IV. CONCLUSIONS AND FAIRNESS OPINION
The valuation for HPl as at 15 June 2023 is as follows:

e 100% equity value between PHP 30.5 biltion {‘bn”) and PHP 34.4bn, representing a price range of
PHP 473 to PHP 5.33 per share

Based on the foregoing, we-are of the opinion that'Holderfin's tender offer price of PHP 5.33 per share is fair
from a financial point of view. a

In arriving at the valuation range, we considered-the 31 March 2023 Total Equiity Value of HPI as the low end,
while the high-end'is the implied value of HP| based on the implied EV/EBITDA multiple of the CHPterider
offer in January 2023.

As of 27 June 2023, the closing price of HPI prior to.the announcement of the proposed tender offer was PHP
3.94 per share. The valuation range represents a premium of 20% t0:35% over the closing price as of 27 June.
2023 The difference between the valuation range of PHP.4.73 to PHP 5.33:versus the market price of common
shares may-be atiributable to several factors which are covered i sections 2.2 to 2.7. '
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Yours faithfully,

Duly authorised for and on behalf of

ING Bank N.V., Manila Branch

22/F Arthaland Century Pacific Tower

5th Avenue corner 30th Street, Bonifacio Global City,
Taguig City 1634 Philippines

PSE Accreditation: CN — No. 2023-0011

Leoncio A. Palanca, Jr.
Managing Director

/Eirector .

Country Manager, Philippines Head of Corporate Finance, Philippines
TIN: 146-403-885-000 TIN: 162-665-429-000
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APPENDIX 1: VALUATION APPROACH AND METHODOLOGIES

1. Vaiuation methodologies

We have valued HPI based on the valuation methoddlogies discussed in this section.

1.1.1, Comparable companies analysis-

This methodology involves dériving the valuation of a company based on the valuation multiples of listed
companies deemed comparable to the company being valued (i.e. operating in the same industry and/or
ge_ographyi).

For purposes of our comparable companies analysis, we have -consi_d_ere_d_- the fb_llowing valuation multip_Ies:
a) Enterprise Value to EBITDA (“EW/EBITDA") = enferprise value (i.e. market value of common shares

+ interest-bearing debt — cash + minority interest) divided by EBITDA (ie. operating income. +
‘depreciation and amortization);

b) Price to Earnings (“P/E") = market price per common share divided by earnings per share {netiricome.
divided by issued and outstanding common stock); _

€) Price to Book (“P/B”) ='market price per comman share divided by book value per share {total equity
divided by issued and outstanding comimien stock); and _ _

d) Implied Enterprise Value to MT (‘EVIMT") = entefprise value {i.e. market value of common shares +

interest-bearing debt — cash + minority interest) divided by cement production capacity;

Forpurposes of our valuation analysis, we have used market price datz-as.of 15 Jurie 2023 and the actual
audited 2022 and select 1%t quarter 2023 ("1Q2023") financial metrics to arrive at the valuation multiples of the
relevant company and peer group.

11.2. Comparable transactions analysis

This methodology involves deriving the valuation of a corpany based on (i) the valuation multiples of
precedént transactions involving companies deemed comparable to the company being valued and (ii). the
historicat earnings of the company. '

For purposes -of our va]_ua_tion analysis; we have used (i) the same criteria-in determining the peer group as
our comparable companies analysis, (i) EV/EBITDA, P/E, and EV/MT as the valuation muitiples,.

1.1.3. Historical VWAP analysis

We have mapped out the daily market closing prices and trading volumes of HPI common shares on the PSE
for the period June 2022 to the Last Practicable Date. We have performed a liquidity analysis on the
aforementioned :shares by cofmparing average daily volumes against the total number of issued and
outstanding.comimon stock. o

For purpeses.of our valuation analysis, we have.considerad the 30-gay, 60-day, 90-day, 6-month, and 1-year
volume weighted average price (‘"VWAP”) of HP! as of the: Last Practicable Date. '

1.1.4. Historical Book Value analysis
We have computed the book value of the HPI as the sumof total common equity and non-controlling interest:

of the company using audited financial statements as-of 31 December 2022 and unaudited financial
statements as of 31 March 2023,
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2. Valuation-of HPI
21.  Overview

HPLis a publicly listed corporation (PSE:HLCM) in the PSE invoived in the manufacture, sale, and distribution
of cement and cementitious productsand the. provision of technical support on various construction-related
quallty control, optimization, solutions development and skills upgrade, The company is a member of Holcim
Group (formerlyr known as LafargeHoImm) which supplies cement, aggregates, concrete-and construction-
rélated services.in the markets it operates. in globally. HPI was thé first cement manufactarer in the Philippines .
which received the SO 9002 certification (Quality Management System ‘Standards) from- International.
Organization for Standardization 1807,

HPI and its subsidiaries own 4-cement production facilities, 1 cement grinding.mill,.5 ports-‘as well as multiple.
storage: and distribution points in the Philippines. All 4 cement production facilities have Teceived 1SO 14001

certified (Environment Management System Standards) and 15045001 {Occupational Health & Safety
Mznagement) certifications. These 4 facilities have a total installed clinker production capacsty of 5.2m MT per
year (“MTPY") and cement production capacity of 10 million ("m”) MTPY.

As of 31 March 2023, HPI is 60:55% owned by Union Cement Holdings Corporation (*UCHC"), 18.11% owned
by Holdeifin and 7.08% owned by Cemco Holdings. The rémaining shares of 14.26% is owned by the public.

-On 29 dune 2023, Holderfin has acquired the 9:22% stake of Sumltomo which is considered: part of the public
float. This transaction brings Holderfin's direct equity stake in HP to 27 33%.

For the three years. ending on 31 Decerber 2022, HPI had a 1.1%. compound annual growth rate for its
revenue. Over the same period, EBITDA decreased by a compound annual growth rate of -11,2%, while nét
incame decreased by a compound annual growth rate of 32.4%. Financial results for the year ending 31
December 2022 were impacted mainly by Jower volumes of cement sold .as. well as rising costs attributed to
coal, fuel and power. Set put below are the financial hlghllghts of MPI:

Table 1: Financial highlights for HPI

12 months ended 3 months ended
31 December 31 December 31 December 31 March
2020 2021 2022 2023
(PHP m) (PHP m) {PHP m) (PHP m)
Audited Audited Audited Unaudited
Revenue 26,015: 26,946 126,588 6,640
EBITDA 4731 5412 3,732 1085
Profit before tax 2,775 3,440 1,367 535
‘Net Income 2,084 2,565 943 356
_ Asat31 Asat 31 As at 3 As-at 31 March
_ December 2020 December 2021 December 2022 ' 2023
Net-Debt 6 1,162 -3,440 483

Sources: Company filings, ING analysis
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2.2. Market Outlook

Domestic Supply vs. Demand

Rated Mill Capacity vs. Cement Demand (m MT)
Mill Utilization Rates (%)

36.5
31.8
295 29.8 301
231

17.2
74.9%

2013 2014 2015 2016 2017 2018 2019 2020 2021

mmmm Rated Mill Capacity Demand (Type 1, Type 1P)

== Demand (Type 1, Type 1P & Type 1T) === Utilization Rates

Source: Tariff Commission Final Report — Formal investigation on the petition for extension of safeguard
measure against importations of Ordinary Portland Cement Type 1 and Blended Cement Type 1P from various
countries dated 5 October 2022.

The Philippines has a robust and active cement industry with a rated mill capacity estimated to be sufficient
to meet domestic demand. Domestic demand was estimated at around 31.2m MT in 2019, dropping to around
28.1m MT during COVID before recovering to around 33.5m MT in 2021 as activity in construction resumed
following the lockdowns in 2020. In December 2022, the Philippine Daily Inquirer reported that estimates
presented during the Tariff Commission’s ("TC") public hearings in 2022 placed domestic cement capacity at
around 46.8m MT.

Despite healthy growing production capacity, due to the strong growth in market demand, the volume of
imported Type 1, Type 1P and Type 1T Cement has surged even during the 2019 to 2021 period when
safeguard tariffs were put in place by the Department of Trade and Industry (“DTI").
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Import of Type 1, Type 1P and Type 1T Cement, Volumes and Growth Rates:

2013-2021
7.1
6.5 6.3
5.7
4.1
3.4 |
A
0.7
0.2
o 2 g HE B v = =
2013 2014 2015 2016 2017 2018 2019 2020 2021
= \/olume of Imports (m MT) Growth Rate (%)

Sources: Tariff Commission, BOC-EIEDs

Inflation and Interest Rates

Philippine Inflation
58% 57%

5.2%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024F 2025F

Sources: Retail Price Survey of Commodities for the Generation of Consumer Price Index, Philippine Statistics

Authority, ING forecasts

After years of low inflation, Consumer Price Index (“CPI") has climbed in the Philippines to a high of 5.8% in
2022 on top of rising fuel and commodity prices as well as food supply shortages in the country. In response
to rising inflationary pressures, the BSP raised its policy rate nine times between March 2022 and March 2023
bring up policy rates from a low of 2.0% to 6.25%. At the time of the writing of this report, inflation has shown
signs of slowing down but not yet reducing to the point that the BSP has elected to keep its policy rate

unchanged since March 2023.

Interest rates have followed a similar upward trend with the 5- and 10-year PHP BVAL reference rates rising

from 4.8172% and 5.3998% in March 2022 to 5.8663% and 6.0729% as of 15 June 2023.
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Regulatory Changes

In January 2019, the DTI determined that increased imports of cement have caused serious effects to the
Philippine cement industry causing it to impose safeguard measures on cement imports for a period of 3 years.
From 2017 to 2019, despite Domestic Industry dominating the market, its share declined from 86% in 2017 to
82% in 2019 as imports of cement by traders captured most of the increase in demand.

In October 2022, with the expiration of the safeguard duty, DTI announced that it would not be extending the
safeguard measures despite Cement Manufacturers Association of the Philippines, Inc.’s (‘CeMAP”) petition
for an extension. The TC explained that during the period under review from 2019 to 2021, the domestic
cement industry maintained its market standing, increased its mill capacities, stabilized its manufacturing costs,
and improved its profitability. CeMAP argues that the non-extension jeopardizes the industry’s efforts to
maintain operations during the pandemic and was necessary for adjustment plans to be completed for the
industry to be ready for global competition.

Market Share for Type 1, Type 1P, and Type 1T Cement (%)

99.6%
0,
86.3% 84.5% 80.9% 79.2% 77.5%
2013 2014 2015 2016 2017 2018 2019 2020 2021
# Domestic Industry Improts by Domestic Industry umports by Traders

Sources: Tariff Commission, BOC-EIEDs, Consolidated submissions of APO, Solid, Republic, Holcim,
Northern and Eagle

Note:

(1) 2021 values not adding up to 100% due to rounding off

Furthermore, the TC explained that imported cement would promote healthy competition in the market and
would force the local industry to continue upgrading its technology and manufacturing facilities to compete.
The removal of the extension would also increase entry of interested market players and provide consumers
with competitive prices.

While the safeguard measures imposed in 2019 were not extended in October 2022, the TC did impose anti-
dumping tariffs on imported cement from Vietnam for five years. In its Final Report dated 11 October 2022,
the TC found positive margins of dumping of as high as 23.07% for Type 1 and 23.33% for Type 1P cement.
It was further determined by the TC that approximately 67% of Type 1 and Type 1P cement imports from
Vietnam were dumped in the Philippines during the period from July 2019 to December 2020, despite
safeguard tariff measures being in place.

Vietnam accounts for a significant share of imported cement in the Philippines with imports growing at a CAGR
of 4.4% from 2019-2021 and contributed the largest share (91%) of Type 1 and Type 1P cement imports to
the Philippines with 6.4m MT as of 2021.
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Country Suppliers of Imported Type 1 and Type 1P Cement (Thousands MT)

7,063
BAT5 6,330 r—
o=t vy vl —
2019 2020 2021

= Vietnam China mTaiwan w®Japan w®Indonesia Thailand  wPakistan =South Korea mOthers

Sources: Republic of the Philippines Tariff Commission; Global Cement; New Runs

According to a March 2023 report from Global Cement, the Vietham Cement Association urged the
government to stop issuing licenses for the construction of new cement plants as Vietnamese production
capacity was expected to reach 121m MTPY, 188% of the estimated domestic consumption of 64.3m MTPY.

Despite the imposition of anti-dumping tariffs on imported cement from Vietnam, we expect that the
overcapacity situation in Vietnam, combined with the lifting of safeguard tariffs for cement imported from other
countries, as well as the high inflation and interest rate environment, will moderate growth for Philippine
cement producers in the short term.
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2.3. Comparable companies analysis

We have selected the HPI peer group based on companies primarily engaged in cement production. Since
HPI is a company focusing primarily on cement manufacturing as well as providing other construction-related
services in the Philippines, we have looked at both pure-play cement and diversified cement companies

among developing Southeast Asian countries (i.e., Philippines, Indonesia, Thailand, Malaysia, Vietnam).

Table 2: HPI comparable companies

PT indocement Tunggal Prakarsa Thk

indonesia

Market Cap

UsDm

2384

EV

UsSDm

2143

841

10 1x

17x

ROAE

022

Siam City Cement Public Company Limited Tharland 1195 1781 670 97 1 2x 112% 17% 50%
Malayan Cernent Berhad Malay=ia B35 1504 594 13 4x 07x 15 5% 20 12%
PT Solusi Bangun Indonesia Thk Indonesia 64 945 636 5 Bx 08 16 7% B.B% 3%
PT Semen Baturasa (Persera) Thk Indonesia 249 106 746G 10 0x 1 2% 21 0% 50% 3%
CEMEX Holdings Phiippmes Inc Philippmes 244 445 7B1 8 Hx 03 105% -4 9% 2%
Ha Tien 1 Cement Jomt Stock Company Vietnarm 224 295 383 7 11 11 7% 29% 50%
\icem Bimson Cement Jourg Stack Company Vietnam B4 221 4 O 07 100 16" 25
Median - Cement Unly 3 92x 10x 33% 41%
Average - Ce b g7 8 10x % 5% 40%
High - Cement Only B4 1 134x i Ox 17x 218% 13¢ 9 2%
Law - Cemant Only 221 4 Ox 30x 0 3x 10 0% 40 2%
D
The Siam Cement mpany Limded 11 464 NiA 174 18 6 0ax g 5%
men Indonesia | efo) Tok 281 HIA Tt 17 ) B ag
rindo Gemidang 1079 A 131 nm 4 Ox 19¢

r —ermentir Berhad 160 HA & nm I ay
Dcon Products Pub mpany Limded &8 A 16 3x 17 0o 3
Wedsan - Dversiied Oty NA 14 5x AF 0 G 16
Median - Diversified Only NiA 13 Tx 17T 8x 1 144
High - Drversified Only LA 17 4u 18 6 4 O 20 3% f
Low - Dwversified COnly MNA T 1x 17 3x {0 Gx BA 1 23%

Holcim Philippines. Inc.

Philippines

Source: Capital 1Q, company filings

Notes:

462

27 4x

0.8x

(2) Market data as of 15 June 2023; market Capitalization >USD 50m

(3) Malayan Cement and Hume Cement have been adjusted using unaudited financial statements due to
June audited financial statements cut-off

(4) Enterprise value computation uses 1Q2023 net debt values

(5) Market capitalization (“Market Cap”); net income margin ("NI Margin’); return on average equity ( ‘ROAE”)

In determining the valuation range, we focused the analysis on the EV/EBITDA multiple range of the
comparable companies as this metric excludes the discrepancies in depreciation methods, capital structure,
and tax regime of HPI's cement peers in the region. We also evaluated the P/B multiple of comparable traded
companies zeroing in on the median and average multiples emerging from our set of comparable companies,
Price-to-earnings multiples were also reviewed but were considered less reflective of the value of HPI given
the relatively wide variance in profitability among the companies in our comparable companies set.

Holcim Philippines, Inc. 12
Fairness Opinion and Valuation Report




2.4. Comparable transactions analysis

In reviewing comparable transactions in the sector, we have selected the HPI peer group based on target
companies primarily engaged in cement manufacturing. We reviewed transactions completed in the last 5
years from Philippines, Malaysia, Indonesia, Vietnam, and Thailand with deal values of at least USD 5m.

Given the wide range of values and valuation metrics observed and the fact that the period covered included
transactions before, during, and towards the end of the COVID pandemic, we come to the conclusion that
while the pricing of comparable transactions reflect demand for such assets, valuations are highly influenced
by the time in which the transactions were concluded, the prevailing macro-economic market conditions,
specific domestic policies at the jurisdictions the Targets operated in, and sentiment in the cement industry,
and other strategic rationales and intricacies that may not be immediately apparent or publicly available.

The tender offer launched by CEMEX Asian SouthEast Corporation in January of 2023 however provides a
relevant data point given it is the transaction that is most similar to this Tender Offer transaction. Just like HP!I,
Cemex Holdings Philippines Inc. (‘CHP”) operates in the Philippines and is a subsidiary of a large global
cement manufacturing company. Both CHP and HPI are listed on the Philippine Stock Exchange. The tender
offer made for CHP shares was for a minority stake or shares held by minority public shareholders and
therefore reflects the absence of a control premium. Finally, the CHP tender offer was announced in January
2023, just a few months before the date of this report.

In determining the valuation range for HPI, due to the similarities between the CHP transaction and the Tender
Offer Transaction, we arrive at the conclusion that the implied EV/EBITDA of the CHP transaction is one of
the most relevant data points for us to consider.

Table 3: HPl comparable transactions

Announce Target Acquired Final Deal  Implied Production EV/ EV/ 30-day
date g e Country stake stake value 100%EV Capacity MT EBTDA & ywap Motes

CEMEX Asian South East CEMEX Holdings Philippines

25-Jan-23 st o PH 12%  90% 38 473 57 83.0 a1 nmo 685% 1
San Miguel ity Investment
04-0ct-22 :'S:m"-:JEUEI‘“[’;;LQ::;L']'I']‘:“ Fagle Cement Carporation  PH 100%  100% 1878 1791 86 2083 153 21m 47T
12:May21  Malayan Cement Bartad oo, Companies of IWL MY 100%  100% 1249 1453 85 1709  na 222 263% 2
= HL Cement (Malaysa) Sdr a 3 1 ot N ' Kkl
2ha Bhd and Ridge Star Limited o Barhad Y ¥ A 15 130 nd ne 57 L
21-Apr20  Taiberyo Cemant Corporation | oS! h"T't"'-,,"“ Indoneste. § 14 1 15¢ 1
19-Sep-19 Phinma Corporatio JIE E 1
, HL Cement (Maaysia) Sdn
28:-May-19 Bhd :':'|-! RII-."r:v. Iil ar llu'n I-'.':! Tas Lol Barh L ¥ ) ! ! ! 0
02-May-19 ¥TL Cement Bhd Y 1 147 G0 & il 1
Median 125.5 15.5x% 22.2x% 31.9%
Average 1207 189%  245x  57.8%
High 2083 357x  300x  219.8%
Low 508 91x  243x  39%

Source: Dealogic, Capital IQ, company filings, company websites, as of 15 June 2023

Notes:

(1) CEMEX Holdings PH's tender offer had an implied P/B multiple of 0.4x

(2) No EBITDA disclosed for the 10 cement companies under YTL group; Adjusted to use 50% of FYE June
2020 plus FYP December 2020, due to FYP December 2019 being unavailable

(3) No cement production capacity disclosed and excludes preferred shares acquisition

(4) Limited information available, invested in preferred shares
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2.5, Historical VWAP analysis

We used the share price and volume traded by HPI to compute for the VWAP over the 1-year period ending
15 June 2023.

Chart 1: 1-year share price and volume traded by HPI (PSE:HLCM)

£ w
= w
Volume {m)

o

&
3 3
2 2
1 1
0 « 0

Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23
Volurme (Holcim PH) === Price (Holcim PH)

Source: Capital IQ

Table 4: HPI Financials Summary and VWAP

Financials Summary

Market cap as of 15 June PHP 25,808m / . PHP 5.30/
2023 USD 463 52Weekhigh USD 0.09
Last price as of PHP 4.00/ PHP 3.72/
15 June 2023 uspo.07 92 weeklow USD 0.07
Shares outstanding (m) 6,452
30-day 60-day 90-day 6 month 1 year
VWAP (PHP) 3.93 3.93 3.93 4.06 4.13
Source: Capital IQ
Note:

(1) USD:PHP exchange rate of 1:55.84 as of 15 June 2023
(2) 30-day, 60-day, and 90-day VWAP are based on calendar days
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2.6. Book Value analysis

We have calculated the book value of HPI as the sum of total common equity and non-controlling interest of
the company using audited financial statements as of 31 December 2022 and unaudited financial statements
as of 31 March 2023.

In determining the equity valuation range of HPI, we used HPI's 31 March 2023 Book Value as the low end of
the range as this values the net assets of HPI at cost.

Table 5: Book Value Calculation

PHP m Audited Audited Audited Audited Audited Unaudited
31 March

As at 31 December 2018 2019 2020 2021 2022 2023
Total Common Equity 25,257 27,756 29,617 29,788 30,693 30,504
Non-controlling Interest 16 14 15 17 12 13
Total Equity 25,273 27,770 29,632 29,804 30,705 30,517
Book Value 25,273 27,770 29,632 29,804 30,705 30,517

Sources: Company filings
Note:
(1) Operating expense plus depreciation and amortization expense for the period
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2.7. Valuation summary
We summarize below the 100% equity

Table 6: Valuation summary — HPI

value ranges we have derived from the various methodologies:

(Equity values in PHP bn)

Share price as of 15
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PHP per share

2022A median and average EV/MT multiples of USD 65.3 and USD 61.7,

EVIME 541 572 4nd HPI's 102023 Net Debt of —PHP 483m
'l‘;rading EV/ 513 542 « 2022A median and average EV/IEBITDA multiples of 9.2x and 8.7x, and
S EBITDA : ' HPI's 1Q2023 Net Debt of ~PHP 483m
(Cement
Only) PIE 325 4.01 « 2022A median and average P/E multiples of 22.2x and 27 .5x
P/IB 4.62 477 + 2022A median and average P/B multiples of 1.01x and 0.98x
EV 589 6.93 » 2022A median and average EV/EBITDA multiples of 10.0x and 10.6x, and
IEBITDA ' : HPI's 1Q2023 Net Debt of -PHP 483m
PIE 2.95 389 - 2022A median and average P/E multiples of 20.2x and 24.6x
PIB 4.35 597 « Based on 2022A median and average P/B multiples of 0.9x and 1.3x
» Based on 2022A median and average EV/MT multiples of USD 125.5 and
EV/wE 1093 11.30  4gp 129.7, and HPI's 102023 Net Debt of ~PHP 483m
Tr?:nsaction EV/ 902 11.03 " Based on 2022A median and average EV/EBITDA multiples of 15.5x and
Smps EBITDA : ' 18.9x, and HPI's 102023 Net Debt of —PHP 483m
PIE 3.24 3.58 + 2022A median and average P/E multiples of 22.2x and 24.5x
« CHP's tender offer in January 2023 with implied EV/MT of USD 83.0 and
EVIMT 7.26 7.26 :
Transaction HPI's 102023 Net Debt of -PHP483m
Comps - .\ . R
EW/ + CHP’s tender offer in January 2023 with implied EV/EBITDA of 9.1x and
Cemex PH 5.33 533 i
Tender Offer EBITDA HPI's 1Q2023 Net Debt of -PHP483m
P/B 1.88 1.88 + CHP’s tender offer in January 2023 with implied P/B of 0.4x
VWAP 3.93 413 + Based on 30-day VWAP and 1-year VWAP of PHP 3.93 and PHP 4.13
Book Value BV 4.73 4.73 + HPI's 1Q2023 Total Equity of PHP 30,517m

Sources: Bloomberg, Capital IQ, Dealogic

Notes:

(1) Asof 15 June 2023

(2) Number of outstanding shares — 6,452m

(3) USDPHP exchange rate of 1:55.84 as of 15 June 2023

Based on the above, ING has determined a valuation range for HPI of PHP 30.5bn and PHP 34.4bn,
representing a price range of PHP 4.73 to PHP 5.33 per share.

In arriving at the valuation range, we considered the 31 March 2023 Total Equity Value of HPI as the low end,
while the high-end is the implied value of HPI based on the implied EV/EBITDA multiple of the CHP tender
offer in January 2023. Moreover, we believe this range is fair as we observe that the valuation range intersects
with the equity value ranges derived using (i) comparable companies — pure-cement EV/EBITDA., P/B, and (ii)
comparable companies — pure and diversified cement 2022 P/B.
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APPENDIX 2: DESCRIPTION OF COMPARABLE COMPANIES

HPI Cement comparable companies
PT Indocement Tunggal Prakarsa Tbk.

PT Indocement Tunggal Prakarsa Tbk manufactures and sells cement and ready-mix concrete products in
Indongsia. and internaticnally. It operates in three ségments: Cement,;Ready-Mix Concrete, and Aggregates.
Quarries. The compariy has 25.5m eement praduction ¢apacity as of 31 March 2023. The-company is listed
on the Indonesia Stack Exchange {IDX: INTP) with-a market capitalization of USD 2,384m as of 15 .June2023.

Siam City Cement Public Company Limited

Siam City Cement Public Company Limited, together with its subsidiaries, manufactures, imporis, exports,
and sells. cemehi and cement rélated products in Thailand, Viethiam, Sri Lanka, Australia, Cambodia,
Bangladesh China, and intemationally. It operates: through Cement, Concrete and Aggregate, Tradlng, and
Light Building Material segments. The company has 26.6m-cement productlon capacity as of 11 May 2023.
The company is listed on the Stock Exchange of Thailand (SET: ‘SGCC) with a market capitalization of USD
1,195m as of 15 June 2023,

Malayan.Cement Berhad

Malayan Cement Berhad, an investment holding company, produces; manufactures, and trades i cement,
clinker, drymix, ready-mix concrete, and other building materials and related products primarily in Malaysia:
and Smgapcre The. company operates threugh Cement, and Aggregates and Concrete segments. The
company has 25.1m cemerit production capacity as of 21 Octobér 2022. The company is listed on Bursa’
Malaysfa (KLSE: MCEMENT) with:2 market capitalization of USD 835m as of 15 June 2023.

PT Sotusi Bangun Indonesia Thk

PT Solusi Bangun Indenesia Tbk, together with its subsidiaries, produces and distributes cernent, ready-mixed
concrete, and aggregates in Indonesia and: mtematlonafly It operates through three segments: Cement,
Ready-mlx Concrete and Aggregates Quarry, and Other Construction Services. It'was: formerly known as PT
Holcim Indonesia Thk and changed its name o PT Solusi Bangun Indonesia Tbk in March 2019. The company
has 14.9m cement production capacity as of 31 December 2022. The' company is listed on the Indonesia
Stock Exchange (IDX: SMCB) with a market capltallzatlon of USD 764m as of 15 June’ 2023.

PT Semen Baturaja (Perserc) Thk

PT.Semen Baturaja: (Persero) Thk produces and distributes cement in Indonesia. it provides- ordinary-Portland
cement type 1, If; and V, as well as Portland composite cement; mortar cemetit; and white clay- products. The
Company runs a business wheel specifically in the production of Terak with its production center located in
Baturaja, South-Sumatra. While the process of milling and cement bagging. is carfied out at Baturaja Factory,
Palembang Plant and Long: Factory which -are then distributed to the. marketing areas.of the Company. The
‘company has 3.9m cement production capacity as of 31 December 2022. The company is listed on the
indonesia Stock Exchange {IDX: SMBR) with @ market capitalization of USD 249m'as of 15 June 2023.

‘GEMEX Hoidings Philippines; Inc.

CEMEX Holdings: Philippines, Iric., -through its- subsidiaries, produces, markets, distributes; and seils cement
and other construction-related products and services in the Philippines. The company oﬁers gray ordinary
Portland, masonry, and blended cement; ready-mix products; admixtures; and building materials primarily
under'the APQ; Island, and Rizai brands. It alsa exports Its products ta the Pacific Islands. The.company has
5:7m cement productlon capacity as of 31 December 2022, The company is listed on the Philippine Stock
Exchange (PSE: CHP} with a market capitalization of USD 244m as of 15 June 2023.
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Ha Tien 1 Cement Joint Stock Company’

Ha Tien-1 Cement Joint Stock Company manufactures and sells cement, cement products,.and construction
materials in Vietnam. The'compahy offers bricks, tiles, mortar, concrete, clifiker, stone, sand, gravél, clay, and
other raw materiais. It is also-involved in the real estate, civil construction, construction investment, scrap
recycllng and waste coliection and treatment businesses. The company has 7.5m cement production capacity
as of 9 July 2022. The company is listed on the Ho Chi Minh Stock Exchange (HOSE:MT1) with a market
capliallzatlon of USD 244m as of 15 June 2023,

Vicem Bimson Cement Joint Stock Company

Vicem Bimson Cement Joint Stock Company manufactures and trades in-cement and clinker in Vietnam. The
company's products include Portland. clinker, cement, and mixed cement; specral ‘use and mult- -purpose
cement; and sulfate resistant Portland cement. It also engages in the production and tradlng of other building
materials; and: importing and exportmg activities. The company has 3.8m cement production capacity as of 9
July 2022, Thé company is listed on the Hanoi Stock Exchange (HNX: BCC) with a market capitalization of
USD 62m-as of 15 June.2023.

1. HPI Diversified Cement comparable companies
The Siam Cement Public Company Limited

The Siam Cément Public: Comipany Limited, together with its sub5|d|anes operates in the cement and building
materials, chemicals, and- packaging busmesses in Thailand and internationally. The company operates
through its Cement—BmIdmg Materials Business, Chemicals Business, Packaging Business, and Others
segments: The' Cement-Building Materials Busmess segment manufactures and -distributes grey cement,

ready-mixed concrete, white cement, dry mortar, refractory products, lightweight concrete, roof tiles, ceiling
and wall boards, wood substitutes, concrete paving blocks, ceramic tiles, and sanltary wares and fittings. The
company's  products include Portland clinker; cernent, and mixed cement; special use and multi- -purpase
cement; and sulfate resistant Portland cement. It aisc engages in‘the productlon and trading of other building
materlals and importing and exportmg activities., The company has 33:5m cement production capacity as of
31 December 2022, The company is listed on the Haroi Stock Exchange (SET: SCC) with a market-
capitalization-of USD 11,463m as of 15.June 2023.

PT Semen Indonesia (Persero) Tbk

PT Semen indonesia (Persero) Tbk manufactures, packs, and distributes. cement in Indonesia and
Jinternationally. The company is also. involved: in limestone and clay mining; cement bag manufaétuting;
industrial real estate development and building rental; ready-mix concrete and aggregates-quarry preduction;

-and consulting, mining, trading, transportation, and construction activities, In addition,. it engages-in the
information system, investment, freight forwarding, stevedoring, sea transportatzon service logistic
‘management, outsourcing, and building materials businesses, as well as: procures public gaods and services.

The company has 56.5m cement production capacity as of 31 December 2022. Thé company is listed on the
Indonesia Stock Exchange (IDX: -SMGR) with a market capitalization of USD 2,871 as-of 15. Juné 2023.

PT Cemindo Gemilang Tbhk

PT Ceminde Gemilang Tbk; together with its subsidiaries, engages in.manufacture and sale of cement ahd
clinker, and . ready-mix concrete in Indonesia and Vigtnam. The -company is involved in the aggregates,
limestone guarrying, truckmg transportailon and wastewater management and drainage busingsses, as well
as provigion of cement packaging services: It also exporis ceiment and clinker products, The: company has
13.9m cement: production capagity. The: company is listed on the Indonesia Stock Exchange (IDX: CMNT) with
-a market capitalization of USD 1,079m as of 15 June 2023.
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Hume Cement Industries Berhad

Hume. Cement: Industries Berhad, an investment holding company, manufactures and sells cement and
cement related, and concrete and concrete related products in Malaysia and internationally. The company
was formerly known as Hume Industries Berhad and changed its name to Hume Cement Industries Berhad in’
November 2020. The company is listed on Bursa Malaysia (KLSE; HUMEIND) with a market capitalization of
USD 150 2s of 15 June 2023.

Dcon Products: Public Company Limited

Deon. Preducts Public: Company Limited, together with its subsidiaries, manufacturés.and. sells construction:
supplles in Thalland It operates through Bales of Construction Supplies Sales of Real Esiate and Real Estate
for Lease.segments. The company provides pre-siressed planks.and piles; corrugated planks, cowboy dnd
cancrete ferices,.blocks, hallow core, hexagon piles, and footing products under the DCON brand; and precast’
walls-and floors, .concrete posts, and other products. The company is fisted .on the Stock Exchange of Thailand
(SET: DCON) with.a market capitalization of USD 68m as of 15 .June 2023,

Source: Capital IQ, company-fitings, company website, ING analysis
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APPENDIX 3: PDESCRIPTION OF TRANSACTION COMPARABLES
HPl Cement transaction comparables
Cemex:Asian South East Corporation - CEMEX Holdings Philippines, Inc.

‘On25 Ja’nuary22023; Cemex Asian South East _Corporatio'n made a tender offer to-acquire:an additional 12.0%
stake-in CEMEX Holdings. Philippines, Inc. for PHP 2:1bn.

Cemex Asian Scuth East Corporation is a subsidiary of CEMEX, S.AB. de C.V., which together with its
subsidiaries, produces, markets, distributes, and sells cement ready-mix.concrete, aggregates urbanization
-solutions, and other construction materials worldwide.

-C__.EMEX_ Holdings. Philippines, Inc. is a Philippine-hased manufacturer of cement w_hii:h produces, markets,
distributes, and sells cement and other constriction-related products and services in the Philippines.

San Miguel Equity Investment, Inc. (San-Miguel Corporation) — Eagle Cement Corporation

On 4 QCctober 2022, San Miguel Equity Investment; Inc. agreed-to acquire 88:5% of Eagle Cement Corporation
for.a corisideration of PHP 97.4bn. Subsequently on 12 October 2022, San Migue! Equity Investment, Inc.
submitted its-intention.to make a mandatory tender offer, which.led to a 98.96% stake acquisition with a total
consideration of PHP 110, 1bn completed on 14 December 2022,

Ban Miguel Equity Investment, Inc. is a'subsidiary of San Miguel Corporation, which invests in real estate. for
Jinvestment, such as condominiums; offices, and commercial facilities. San Miguel Corporation is a Philippines-
based company engaged in food and beverage packaging preducts, real estate, fuel & oil, infrastructurg,
power & energy, mining, {€lecom.and bariking business.

Eagle Cement Corporation is a Philippines-based company engaged in-manufacturing, marketing, sale and
distribution of cemnenit.

Malayan Cement Berhad — Cement companies of YTL Cement Berhad (YTL Corporation Berhad).

On 12 May 2021, Malayan Cement Berhad has agreed to acquire 100% stake of 10 companies. invelved in
‘cement and ready-mixed cancrete. businesses from YTL Cement Berhad for a total consideration of MYR
5.2bn,

Malayan Cement Berhad 'is a Malaysia-based manufacturer of cement, ready-mixed concrete; and other
refated building materiais.

YTL-Cement Berhad isa subsn:ilary of YTL Corporat[on Berhad, which manufactures cement and ready—mlx
cobcrete products in Malaysia. YTL Corporation Berhad is a Ma!ayma -based building materials company
ccontributing to.constrirction of homes, buiidings, and infrastructure.

HL Cement {Malaysia) Sdn Bhd and Ridge Star Limited - Tasek Corporation Berhad

On 12 May 2020, HL Cement (Malaysia) Sdn Bhd and Ridge Star Limited served a notice of. unconditional
voluntary take-over offer to the board: of directors Tasek Corporation to. -acquire Ordinary: Shares and
Preference. Shares not already owned by the 2. -companies. The transaction cornpleted on 21 August 2020,
with HL Cement (Malaysia) Sdn Bhd and Ridge Star Limited acquiring ¢.9. 2% of Ordinary Share (excluding
treasury shares) for a total consideratién of MYR 64.7m (excludes Preference Shares) and increasing their
stake from 88.2% to 97.4%..

HL. -Cement. (Malaysia) Sdn Bhd is a Malaysia-based investment holding company. and operates as a
subsidiary of Horig Lecng Asia Ltd.

Ridge Star Lirited is Hong Kong-based investment helding company and cperates as a subsidiary of Hong,
Leong Asia Lid.
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‘Tasek Gorporation Berhad is a Maldysia-based manufacturer of cement and refated products. It operates
through fwo segments; cement and ready-mix concreie.

Taiheiyo.Cement Corporation - PT Solusi Bangun Indonesia Tbk

-On 21 April 2020, Taiheiyo Cament Caorporation announced that it wduld scquire:a 15.0% ‘stake from newly
issued shares of PT Solusi Bangun indonesia Tbk. The fransaction completed or 21 July 2021 with Taiheiyo-
Cement Corporation acquiring a 15.0% for a total consideration of IDR 3.1 trillion (“tr").

Taiheiyo Cement Corporation is a Japan-based company that éngages in the cement; mineral resources,
environmental, construétion materials, etc, Its cement segment. offers ordinary Portland cement,. specialty
cement, soll stabilizers, and ready-mixed concrete.

PT Solusi Bangun Indc_mesia Tbhk is an I__nc_iones"ia-._ba;ed_' produc_er of cement, ready mi}_(e_d_ ‘concrete and
-aggregates, after PT Holcim Indonesia Tbk has been renamed post-acquisition..

Phinma Corporation - Song Lam Cemént Joint Stock Company.

On 19 Septémber 2019, Phinma Corporation announced its investment of USD. 50.0m via preferred shares in
-Song Lam Cement Joint Stock Company. The preferred shares will recéive annual; fixed cumulative dIVIdE.‘ndS
of 7:5% and shall be.convertible 1o comrmon shares.

Phinma Corporation is-a Philippine-based _congiome_rai_‘e that engages in construction ._materia_i[s_, property
development, and hospitality related activities in the Philippines.

Song Lam Cement Joint Stock Company is a Vietnram-based manufacturer of clinker, cément and cement:
products.

HL Cement (Malaysia) Sdn Bhd and Ridge Star Limited - Tasek Corporation Berhad

‘On 28 May 2019, HL Cement- (Malayma) Sdn Bhd and. R|dge Star Limited served a notice of uncanditional
voluntary take-over offer to the. board of directors Tasek Corporation to. acquire Ordinary- Shares and
Preference Shares not already owned by the 2 companies.: The transaction completed on 19 August 2018,
with HL. Gement (Malaysia) Sdn Bhd and-Ridge Star Limited acquiring ¢.13.9% of Ordinary Share (exclucnng
treasury shares). for a total cohsideration of MYR 95.1m (éxcludes Preference Shares) and increasing their
stake from 74.3%.to 88.2%.

HL Cement (Malaysia) Sdn Bhd is ‘2 Malaysia-based investment holdlng company and operates as a
subsidiary of Hong Leong Asia Ltd.

Rldge Star Limited is Hong Kong-based investment holding company and operates as a subsidiary of Hong
Leong AsiaLtd.

Tasek Corporation Berfiad is a; Malaysia-based manufacturer of cement and reldted praducts. It operates
thraugh two segments, cement and ready mix concrete,

YTL Cement Berhad — Malayan Cement Berhiad (f.k.a. Lafarge Malaysia Berhad)

On 2'May 2019, YTL Cement Berhad has agreed to acquire 51. 0% stake in Malayan Cement Bethad (fK.a.
Lafarge Malayma Berhad) with a total consideration of MYR 1.8bn.

YTL Cement Berhad is a Malaysia-based manufacturer of cement and ready-mix concrete products.
Malayan Cement Berhad (fk.a. Lafarge Mataysia Berhad) is-a Malaysia-based manufacturer of cemerit,
ready-mixed concrete and other related. building materials, after Lafarge Malaysia Berhad has been renamed
post-acquisition,

‘Sources: Capital IQ, Dealogic, company disclosures, ING research
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APPENDIX 4: BRIEF DESCRIPTION OF ING BANK N.V., MANILA BRANCH

» Established in 1990, ING's Philippine franchise represents the fusion of two strong institutions - ING Bank.
{Marniila} and Baring Securities (Philippines), Inc.

» ING is regarded. as ¢ne of the most successful international houses in the Philippines, having received
recognition for.bath overall execution and structuring expertise, from leading foreign. press - The Asset,
Euromoney, Finance Asia, Global Finance, Asiarmoney, Euroweek and IFR.

» ING is a multi- product bank that provides a broad-range of financial solutions such as Corporate Finance,
Corporate Lendmg, FX/Money Markets, ‘Debt Capttal Market lssuances, Bohd Trading, Structured
Produicts and Liability Management.

» NG has a local team of experienced ‘professionals in the Philippines to manage core reiationships and
identify market opportunities. Over its 32-year presence in the Philippines; ING has been a-leader in
providing advice on‘the Iargest and most prominent M&A transactions ocut.of the Phlhpplnes and arranging
Philippine: capital market issues.
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APPENDIX 5: CURRICULA VITAE OF ING TEAM MEMBERS

Leoncio A. Palanca, Jr.

Managing Direclor

.Cauntry Managet, Philippines.

Jun is a Managing Director and the Head of Wholesale Banking in the Philippines for ING Bank N.V..

Jun hag close to 30 years expérience in the financial sector, Prior {o rejoining ING in 2022, hetween 1996
to 2008, he was a Director with ING Bank’s Loan Syndications Department in HK and Smgapore and with
the Corporate Finance group of ING Bank Manila.

He was previously connected with Sumitomo Mitsui Banking Corporation where he was Head of Loan
Distribution for the Asia Paific. region and previous to that, held the responsibility of heading up the Export
& Agenicy Finance and Aviation Finance businesses for Asia Pacific. He Had also worked with Merrill
Lynch Asia Pacific Ltd.'s Leverage Finance group and Citibarik N.A. in the Corporate Finance dépariment.
Jun holds a Masters in Business Management degree fram the Asian Institute of Management and a
Bachelors degree in Economics from the Ateneo de Manila University.

Han Tsung Ho
Managing Director
Head of Corporate Finance, Asia

Han-Tsung has more than 20 years of strategy. and M&A experience focused on financial institutions
across Asia. In his lastrole, he was a partner with Deloitte, focusing on financial services M&Ain Southeast
Asia.

Han-Tsting has worked’ on M&A transactions across most financial services sub-sectors, ,including banking,
insurance, securities, asset management; private banking and NPL. portfolios.

Recent M&A transaciions include the sale of PRASAC Microfinance Institution (Cambedia}, the 50%'sale
of Ngem Tid. Lor {Thailand), the merger of TMB Bank and Thanachart Bank (Thailand), and the
establishment of a consumer finance: joint venture between Bank of Ayudhya and Security Bank
(Philippines), _ o
Prior to Deloitte, Han-Tsung was responsible for strategy and M&A for AlG Consumer Finance Group in
Asia.

Han-Tsung started his ¢areer with the GE, ‘and was instrumental in the development of GE Capital's
acquisitions in Asia. He was alsd a management consultant with The Boston' Consulting Group focused
on financial institutions in Southeast Asia. - _

Han-Tsung holds a Bachelor of Science from the Londen School of Ecenemics and Political Science.

‘George 8. Uy-Ticca, Jr.

Director
Head of Corporate. Finance, Philippines

George is the Head of Corporate Finance.of ING Bank N.V. Manila; Philippines. Prior to j joining ING, Mr.

Uy-Tioco was the Head of M&A at BP| Capital Corporation where he led.a number of transactions for his
.clients in the infrastructure, technology, power, fintech, and education sectors, including key transactions

for AC Infrastructure.

TNotable transactions include advising Metro Pacific Invéstments Corparation and Keppel infrastructire

Trust in the USD 334m acquisition of Philippine Tank: Storage International (Holdrngs) Inc., the fargest
transaction in the petroleurn infrastructure space fo-date. Mr, Uy-Tioco advised. Globe Telecom In¢. on the
USD 30m achJSltIOn of Electronic Commerce Payments Inc. and AC Education, Inc.’s USD 300m merger
with iPeople, Inc., winning back-to-back Deal of the Year awards from Asian Banking and Finance for

2020 and 2019, respectively. Mr. Uy-Tioco also-advised the consortium of Ayala Corporation, Metro Pacific

Investments Corporation, Globe Telecom, Smart Communications, and BPI in-their successful bid for the
Automatic Fare Collection System for MRT 3.

Mr. Uy-Tioco has over 20 years work experiefice in investment banking, investment managément and
general management; in the Philippines, Asia, and the U.S.A. In.addition to his role as Head of M&A at
BPI Capital Carporation, his past professional experience includes ING Asia/Pacific, Ltd., American Orient
Capltal Partners Ltd., Mapua IT Center, E&Y Corporate Finance; and RCBC Capital Corporatlon

Mr. Uy-Tioco graduated with a B.S. Management Englneerlng Degree from the Atenec de Manila
University, @nd has an MBA fraim the Darden Graduate School of Business at the Uriiversity of Virginia.
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Andrew Lau

Director _

Corporate Finarice Asia

» Andrew joined ING in 1987 and has exiensive corporate finance experience in Agia with over 20 years of
experience. He has advised clients in Asia on mergers-and acquisitions, independent financial advice,
corporate restructuring, direct investments and general advisory: He has also been involved in a wide
range of equity, equity-linked and debt issues. Andrew has led the execution.team in a numbaer of Chinese
corporate finance fransactions, including transactions for Angang, AviChina, COSCO group-of companies,
Jiaoda Hightech, Wuxi Little Swan and Zhenhai.

+ Prior to joining ING, Andrew worked with Procter and Gamble in Europe and Asia. He graduated with an
MBA frofm City University Business School, London in 1985. He is a fellow member of the Association of
Certified Chartered Accountants and a Chartered Financial Analyst.

Holcim Philippines, Inc. _ 25
Fairness Opinion and- Valuation Report




Exhibit H

REPUBLIC OF THE PHILIPPINES)
CiTY OF MAKATIMS.S,

AFFIDAVIT OF PUBLICATION

!, ADELA GERSALIA MENDOZA, of legal age, Filipino, married and a resident of
14 Registration St. SSS Homes North, Quezon City Philippines after having duly sworn
to in accordance with law, hereby declare and testify.

1. That | am the Sales Director — Classified Advertising of the PHILIPPINE DAILY
INQUIRER, INC., publisher of the Philippine Daily Inquirer which is being published daily
in English, of general circulation with editorial and business address at Chino Roces St.
cor. Yague and Mascardo Sts., Makati.

2. That at the order of

SECURITIES AND EXCHANGE
COMMISSION

RE: SEC FORM 19-1 TENDER OFFER REPORT

Text of which would be described as

follows:
AS PER ATTACHED

Has been published in the Philippine Daily
Inquirer in its issuefissues of:

July 10, 2023

Affiant Further Sayeth
Naught, Makati Philippines

LA G. MENDOZA
Affiant

SLﬁjERg%) 2 ) WORN to before me this

ay of
PHILIPPINES, affiant exhibited to me her Driver's
License No. 102-01-455507 issued at Quezon City

valid until October 10, 2023 and her SSS No, 03-
9451924-9, bearing her photograph and signature_\TE_

Doc. No. _4/¢/ ; ATTY. JOSHUA P. LAPUZ
- Page No. ; Notary Public Makat! City

Book No. ; Until Dec. 31, 2023

Series of 2023. Appolntment No. M-019-(2022-2023)

PTR No. 9563523 Jan. 3, 2023 / Makatli City
1BP Lifetime No. 04897 Roll No. 45790
MCLE Compliance No. VI-0016565
G/f Fedman Bldg., 129 Salcedo St

" Legaspi Village, Makati Gity
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BECURITEES AND EXCHANGE COMMISSINS
SEC FORM T8
TEMDER OFFER REPORT
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) SEC enieaon Momter

() BER Tux cniication Mumber

TEh Flonr Tws Werid Souars, Mciinksy Hill, Fort Bonitsci, Taguig Cy, 1634
i sy Casicson Cote (SEC Us Oo) [

‘O00-121 507 400

2 ‘e of Buider

HOLDERFIN BLV.

(=) Acoress of B s Postsl Code

Foemer Viascherglasl 41, 17050 EW, Asmiertam, The ketheriants x

Tis o Cless of Secerien Subiee 1o Tender Ofler
Commen Shares [FSE HLOW

Bem 1. Subpe! Company end Class of Sscurity Subject ko the Tender Offer

Thes Tirsder Offer Flapcr! has been lodged in respact of fhe subjact company: Holclm Philippines,
Inc. (PSE: HLCM e the “Company”), & oorporaion organized and exdisting under e lres of e
Philippines, with principal ofice T Floor Two Waorid Sguare, Mciniey Hil, Fon Bonifacio, Taguig
City, 1634, Phiippines.

The Compary ourenlly has an alihorioed capital steck of ™10,000,000,000 00 divided into heo
classas: (1) §,580,000,000 common shares: with & par value of P1.00 per share ("Comman Bhares”)
wwmm.wmmmmmmiva-dhmum
{"Pruferred Shares") or #20,000000.00.

A of 28 June 2023, the Compary’s curment issued and cutsisnding caplial siock b comprised of
8,452,008, 144 Common Shares. The Company's Common Shares are Bsisd on the Philippine Siock
Eﬂmmmmmunwmsﬁun“wm

On 28 June 2023, Sumiomo Osska Cement Co., Lid. ("Surmitome”) ranslerred s 554,952 725
Common Shared {The Sumniiormo Shars ") equivaient lo 8.22% of the Company's ssusd and
outsiancing capial sinck (The “Sumitosns Block Sabe”) o Holderin BV (The Bildder”).

Ag of the date hereol, the Bdder owrs. 1.763,4003.721 Common Shares equivaient Io 27 33% of e
Company's Cormmon Shares and two affiliates of e Bidder, Uinion Cement Holdings Corporaion
MUCHCT) and Cemen Holdings, Inc. (Cemco”™. \obelher wilh e Bodder and UCHC, the
Froponenis”) iogelhwr beneficaly own 6 1XE5167% Common Shaes aquvalenl o
mmanwwm

Based on te Companys Public Oenership Repon ss of 28 June 2003, only 5 577 350 Common
Shares, eguvalent D 5.05% of he mmed anc outstaniing Cormmon Shares, are held
by e publc Ioliowing The completion of Fe Sumitoro Block Sals, which cased e Company Io
il besiow T minemarn pobbc foal of 10% reguired by he PSE (The "WPOT). Coseguently, e PSE
Imposed 8 ey suspersson of The Cormmon Shares on 25 June 2007 The Company has informed
e Bedcder Tt & wall be unabie 10 inCrease the reguired WP within 8 masonable penod of e
e Company i unabie o comply wilh the MPO, & may (o imolurisny GsisSng DrOOR0LrES. uncer
the PSE's rues. To svoed such involuntary daslisting procsedings agarns! the Company, Te Bidder
hes offered 0 conduct 8 ender offer of e remanng shanes in Fe Company preparaiony o Te
Compary's voluntsry delstng Som (he ks Bosed of the PSE.

Tha Tender Offer and Voluniary Delsting

Secsors 2ic) snd (d) of e PSE Memorandum CN Mo 20200104 Cemended PSE Voluntary
Dielentingg Rl ) resqines: that & tencier offier be conducted poor o the Bing of 8 pefiion tor voluntary
oelsting of g sares and Tal P ender ofler must b supporied by 2 irmess opireon or
VBRSSO FECCr. EiEng Fe tae walue Of g Of e valkees of T ke shares.

Further Sacion 2j¢) of the Amenged PSE Vokesary Delistng Pules megquines S, follonsing &
e ofier P peesors pROROSY Gebeies Mo haee Soouseed f et 5% of The mmad and
ouseTing cackal siock, of e ksed company lor delistng. sutwec! o complanoe wilh Be ofher
regereTeds s by the Amencec PSE volurdary Delssng Rules.

On 28 June, 20073, the bosr of deectors of twe Buder approved the Bidcer's conduct of & volureary
e ol o slocichoiters of reco (1he Tender Offer) for & meed and cusstanding Cormmon
Steres Fal e rot becedoally teld by e Proponenis, or 105, 550, 353 Common Shares egussierd
© ooy 505% o Te osusd and outstening Common Swaees of e Company [Twe
Tander Ofler Shares”|, méwed o an independent Fet-paty Befess ofrey 1 be Ssued by ING
Bank M.V liarsiy Bcarcn. ] |

The Tender Offer is besng conducied by he Baider i wew of sppiying for & wluniery dalsting of the
Cormgany tom e bl Boaed of e PEE. wilh the Badder < UCHT o Cemoo e proponents
Mislisgting ). Masiter LICHC fer Carmor will pesicipate i Fe ender ofier bt will be proponsns. of
e Dsisbog Theugh fe congud of fe Tender Ofier, Tw Bdder hopes o sogui . leest

A of e deecres prese T @ e mesteg of P board o Pe Company, noudng o e o B
FEgEnaeT dreciors. approse e Delstng on 28 June: 20070

The Booer urowrsancl thal the Compeny riends i call @ speoal Shansfodery’ mstng on of
about 30 August 2073 for pusposes. of spprowing the Delseng

Mnu-n—lmdnrmm-ﬂumwnrﬂid-n-n
ol of B msuel and essian Common Shaves will be deksied bom e PSE. Holders of fe
Common Sreres of e Compery shoukd be meere el upon he compieton of e Tencer Offer
el Deisting, #w Compron Shanss may no onger be lister] snd valabie for imdng o e PSE.
g sy s The gty of 8 hoider of Cormmon Sraess 1 sel hauheclts Common Shares. I

dom et . nu.:; L"ﬁrl-dmmu:'-:

capial e by st hoidee =14
E:?_JSMZdhwwdnmmnwuﬁ-
of e shares o EOS FResscled Fyough e PSE Afer Deising, any salé o Tansler of s
Corrrmon Srares wil gisc gy T paies © e rensechon o obisn § C'EScals BIhGRANg
gty o the Bures of ke Feveros confirming Pl @l oo ave Do dufy pasd, betoen
n-ﬂrdnmwhl_uwnm-—rnnwnﬂﬂn*
ok

The Bicdier balerves Bl Bw Torger Offer s e Bicder's sacqusson of e Tender Offer Shams
ws CorTpiy e e PSE S meguaneeni for wOlsany deissing Corseqguerty, e Boder dos
il it 1S conduct § second, subseguent lender ofler lor e Company's oulslanding eguly
sacuries s § sorrEssiyl compieton of the Tender Ofier

Tenior Offer Price

T?-Tmclr-l-qm-hpuwﬂumu-n-'rﬁ-nﬁmnrjhh
emerrrEnes o folches

Sechon 2(d) of the Arersied PSE Voketery Delstrg Fues reguenes it e Bdder maks § nde
ciler for @l e rermareny equily seouries fo @ e remanng sockhoidens of Ce Company & &
prce sepponed by 8 ke coreon provided by @0 dependent nancial sdvisor OF eguvlent
mm[‘lﬁjhmmﬂ"uﬂﬂﬂﬁmmﬂﬂw
of e Secies Repiston Cods Tre Bder fas angaged NG Bark NV, banka Branch i FA
0 condud an ey velaton sty gnd svshuste P lermess of Pe e vaue of e Common
Shares i relation 1o s Tender Cfier (e Faimess Opinion ReporT) The Farmess Opieon
Faport & inchaded o fs Tender O Slatemend as B G ard indhcaies Pl P range of values
of Fw Corrmon Shares sl m Iy o o (renosl poet of vew s ed 53 T methodoiogy used
The Farmess Opsson Repan rcheates & range of P4 10 PE 2D per Common Srane.

Sactiaon 21d) of e PSE's Volurtery Delsty Flutes provides Tl e maremem Tander Ofier Prics
sl be e hagher of [A) P Meghes! valudcn Bssd on B Farmess Opnicn Raport, o (B) te
volume weighted sversge (rice of e Tender Ofier Shares [VWAF) for one year immedislely
prEcadny e cals of posty) of P Campany's dadosurs of e Boerd of Dvecitry’ appoval of the
Corpany's dalstng bom fm PSE The VWAP & caloulsied by dividng he wotal valus of shenes
raded durng e et penod, by e lotel numGer of sherss eced duing Pl perod, eoiudng
pRock braces

The Tender Ofter Prion does nol inchute (s and charges Bl shanshoksen perbcipetng n e
Terder Ofier jsach 8 Tondaring Sharsholder’] wil now, wiech shal be for e Tendering
Sramtoder's sccourt, In e eveni o Tendenng Brershoider slecly D recetve e rocsdd v
bark rasle, cuigcing el Ircoming remittence charges ey ba imposed by e elevart berks
The Bickder shadl rol cower any costs of remisnce of e procssds of lendened shares, Bpar fom
e culgang cherpes imposed by e Tender Ofier Ageni (ms defied below] Afler dedudiing
cusinmary seling chavges, e nel Tender Offer Price will be peid 1 e Tendenng Snarsholder &

bt The selng coats for e secouml of the Tendering Shareholde’ ars dependent on
ittt (e Tender Offer Shares will be oossed on he faclities of the PSE. Yihie fw PSE
mspandad tracing of e Common Shares on 28 June 2023, the Bidder intands io reques! he
PSE io M mch suspsnson o sliow iha Terder Ofer Shares io be crossed on the PEE.

Uniess he irmciing suspansion msusd by the PSE B Med pror 1o the and of e Tandsr Offer
Perod (a8 defned beiow), e Tencer Crfier Shares will be varstemed culside of Fe lacities of
fa PEE g e Bppicatis i coapltal gairm e (CGT) e the followang s will b imposed:

Cosis % -
Captal Gasrs Tax 15% of ihe nel caplital gain
»  Documentery Serg T 0.75% of the par vk

Ot eapermiss Ty inciuce upiment lees, expenses related o e g of CGT Astums and
Docureatery Samp Tax (DET) Retum, b epernes i may be incumed i secug e
Certhems Aushernng Regewston ["CARY) The sl shal be mads frough e ssscution of 8 Desd
of Abmckae ek sfEced hareic &3 ARBchment § 1o Exhicet B

T lendenng sharshckoer shall be iesponsile jor e llng of ihe COT Retum and DST Rstom,
pyment of e sppicatls CGT snd DST wifen the penod provcsd by lew, snd secumg e CAR
The Tenderng Bharetuider shal shoude ol of 23 own cosls ord experses bor e e of e
lerciersd phares 10 e Bedter under e Tender Ofier

Tras Cormmon Sl e ey ed ared eded on Vs M Board of B PSE unde? Te sprbal
THLEA Tre fragh e ko Irarmciad proes of e Common Bhees lof esch guarsry perod” dunng
o pand leg yoers B0 @S iokows

ma L
7 Gty 413 180
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1® Cusrer (5] 8.20

an High (F
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Subject ko comgliance with the loregoing reguisiony requiremants, the Tender Olier Prioe lor
the Tender Ofier Shares has been saf by the Bidder s follows:

Common Shares. P5.1] per share

The Tender Offer Price represaris @ 37.70% premium over fha sl cosing share price of the
Correnon Shares on June 29, 2023 of PILET,

Sufficlancy of Funds of the Bidder

Tha Bicicer Beswize confrms Thal | has suflicent rescurces, inchuding cesh on hand, which om ivalabis
nmumdnrmuha-mnmmwm—m
of P1,725, 343281 49, =3 supporied by the confirmation provided by MUFG Bark, Lid, London Brangh,
here pftnched and made an integral part heveol as Exhibd C.

Terder Offer Pericd

The Tander Offer wil start st 600 am on 10 Jdy 2023 and end sl 12:00 prm on 30 August 2023 (e Tender
Offer Period™). Tha Bidider may extend ihe Tender Offer Pariod wilh prior spproval Fom the Securilies srd
Exchangs Commission ("SECT).

Sanckholders who

fendened their Terder Difer Shares wil ba slowed bmmm

shares o any fime while (he Tender Cffer Pariod remains open.

This Tender Offer i subiect to fhe Terms of the Tender Offer and Application I Tender Shares alached
horsls ss Exhibis A and B, respecSely

Stk Transler Servics, Inc. (STSI or Ihe “Tender Offer Agent’) has been appoinied 81 (he Tender Offer
Ageni ard the Paying Ageni lor the Tender Offer. In the evenl fal fe Tender Offer Shares e crossed
on B PSE, B Bidder will engags a brokerage io affec the oross.

L]

For huther Getals on the process for lendering shares, please refer lo Exhibil A, “Terms and Conditions
of the Temder Ofer”.

Al the lerdered and nooegted Tender Ofier Shares wil be irnsdermed outside e (acliles of (he PSE
fhrough duly executed Deeds of Abschis Sale on 08 Seplemnber 2023, or in each case wilthin Bve (5)
et dirys kobowing [he end of the Tender Dffer Period, including any exdsnsions wilh prior spproval of
e SEC and nofice 1 ihe PSE (The "Exscution Date”) :

Bem 2. identity and Background

Fl

1.

= |
fali%ra IR

W)

principal place of business Bl Gralenawweg 10, 6300 Zug, Switrerland and consiiules the Holam

The Bicker, Holderfin B.Y., was incorporaied under Dulch taw and maintains is regisiered office
address mrd principal piace of business ol Rosme—© Vieschersiraat 41, 1054 EW, Amaterdam, The
Hetherlands The Bidder was incorporabed for ihe following purposss:

8] o frenos and phve credil iaciifies;
b) ool intslechusi enciior indusirial property righta;
©)  render services end advice in the feld of finence, marksiing end comme s,

d) o periicpsis n, o finenoe o I have ey oifer inlerest In, or Io conducd e management of,
other companies or enierprises, especisly those engaged in the camenl industry;

&) 10 fumish guaraniess, provids securlty, wasmant perfommance o in any ofher wary Essume
Tabiity, whelher jointly and severally or olherwise, for of in resped of obiigaions of Group
Companies, and

0 o do myiting which is. in the wides! serse of the word, connecied with or may be conduche
10 the altmrment of the above objects.

B of e date of s Reporl, the Bidder has on issued shared capial of EUR 3,77 1,500.00 divided

it 7,543 shares with & par vashus of EUR 500.00 per share. The Bidden” parent company is Holam .
Lid, @ lepal eriity incomorsied under Swiss lew, which maintains ® repistersd ofics address and

group's wullirmmte parenl compary (Holclm Lid® or the “Uitimate Paren(). Cernco and LICHC are

indirwclly controlied by Holcim Lid and hencs also are members of e Holcim Group.

{a) Persw conlroling e Bider,

The Badder i ullimately controbed by Miokcim Lid, &= 3ai oul in he immedislely preceding
paragraph.

A charl Bustraling B etucturs of B Bidder is sl out balow:

Holeim Lid
Gratensuweg 10, 6300 2ug, .
. Switreriand

l holds 100% of the issued shane capital of

Holderfin BV,
Rosrmer Visscharstraal 41, 1054 EW,
Amsterdam, The Netherdands

) Members of e Board of ha Drecton and Exeaulive Officers of tha Bidder
M The members of he board of dreciors of the Bidder are as lolows:

Citizenship  Position
Dutich Dwreciour

Business Address
Fucsarmes Vaschersiras]
41, 1054 EW.
Arrasterciam, Tha
Mol iarcis

Rosmer Visschersirast
41, 1054 EW,
Amsierdam, The

e
Ganrpe van Esiri
Direcheur

Hewias Caols Hermams  Dulch
LLaoldin

Vincen! Chrishaan Hariman Dusch Direcieur

Haokcim Lid,

Lawrent Eric Lowls Jaques Swany i
Cemlenanrweg 10, 6300
Zug, Switzerand

The execulsve oficers of the Bidder are 23 follows:

Fagben van Voorsl

Goerfe van Esinin

Herricus Canlus
Hermanus Lokin

Vincen! Christisan
Mariin Kriegner

Laureni Eric Louls

e}

— —

v Holcm Lid,

Iambary of the Board of Direcions of he Llimats Parent:
i}  The membars of the Board of e Lilimate Parent e as follows:
Positlon

Mama
Jin Prilipp Jeresch  Gearman of the Lid, Gy
bosrd of dreciors 10, 6300 Zug,
and presadent of e Switosiand
Marnagemen
Leanng Denise Cansdian  Member of the Holcim Lid, Grafenauweg
Gasla bowand of direciors 10, 6300 Zug,
Switzorland
Dr. as Liber Grpisg Iamiber of the Holcim Lid,
board of direclors m,mz:m
Sl Lo lmed
Harre Biptle Diarksh Mambar of tha Haleim Lid, Gralenauweyg
Borerusin board of direcions 10, 6300 Zug,
Claudia Sender Brariian Iembar of the Holcam Lid, Grafenauweg
Ramiérez board of direclors 10, 6300 Zug,
Switzeriand
Jirg Amaden Oleas  Swags Member of the Holcim Lid, Grafenamweg
bosrd of dreclors 10, 6300 Zug,
Swdtzeriand
Maing Lal Kodwal Irickan ember of the Holcim Lid, Graflenauweg
bowrd of deeciors 10, 6300 Zug,
Switnariand
[Fam Fauming Danish Idssmiteer of 0y Haicim Lid, Grafenauweg
boswd of drectors. 10, 6300 Zug,
St zeriand
Phiippe Camila V. Balgian It o fifoy Hoicim Lid, Gralenauweg
Block bowrd of dineciors 10, 6300 Zug,
Gweitzmriand
(i)  The esecutive oficens of the Uimais Parenl are s loliows,
MLarmd Citizsnship Position Buslness Address
Jan Philgy Jensch ~ German  Presdent of e Hokam (1d, Gradenauweg
board of deecions 10, 6300 Zug,
and prasident of the  Switzerand
rrasnagermen
10, 6300 Zug,
Gwilzeriand
Toudic Almad Coradien  Ganeral direcior Holcim Lid, Gradenauweg
Tabbara 10, B300 Zug,
Gwilzeriand

Em-;;!_{a;f._ A m'xw i . nLE. . ;l& !:ﬁ ~I‘=t;'_i.' g
Zug, Swizerand

(d)

Name Citizenshvp _Position Business Address
| Gaorg Garman (Gereral direcior Hoicm Lid,

Géiriner 10, 6300 Zug,
Switzeriand

Mian Gutovic Ausrafen  Gensraldreckr  Holom Lid, Grafersuweg
10, 6300 Zug,
Switzeriand ‘

Jamia Genloso USA General direcior Holcim Lid, Grafensuweg
10, 6300 Zug,
Switreriand

Ofiver Caswald Swiss Ganeral direcior Holcim Lid, Grafenauweg
10, 6300 Zug,
Switreriand

Dr, Marin Khegner  Ausirian General direcior Holcim Lid, Grafenauweq
10, 6300 Zug,
Switzeriand

Felicano Gorzalaz ~ Spanish General direcior Holcim Lid, Grafanauweg

Mufiaz 10, 6300 Zug.
Switzeriand

Magali Charistis French General direcior Halom Lid, Grafenauweg

Mauricetts Anderson- 10, 6300 Zug,

Marchois Switzeriand

Imvolvernen in Legal Proceedings.

(il  The Bidder ks not sware of any comvction by final judgment of any of he persons
named above in By orimnal proceading, domestic or foneign, for the lest fve years, or
any pending ariminal proceeding involing such directons or oficers, exciuding trafic
violations and ofher Smilsr misdemasnors.

(i)  Duringhe lasi five years, neiiher the Bidder, the Uiimate Parent or any of the persons
named sbove have besen imeohved in amy civil proceeding of 8 judicial or adminsirative
body of competent jurisdicion, domesfic or foreign whers, as @ resull of mch
proceeding, any of the Bidder, e Ulimats Parent o he persons named above, wers
subsectad |o any order, judgment, or decres, not subsequently reversed, suspendad,
of vacaled, permanently or lemporerily, enjuining, baming, suspending, or ofherwise
Emiting imvolvement in any lype of business, securilies, commodifies, or banking,

hem 1. Purposs of the Tander Offer and Plans or Proposals of the Bidder
Purposa of the Tender Offer

THIS TENDER OFFER IS MADE BY THE BIDDER FOR PURPOSES OF DELISTING THE SHARES
OF THE COMPANY FROM THE PSE.

z2

FIE

F.-

E1

Tha Tender Offer is being conducied 1o comply wilh he Amended PSE Vduntary Delising Rlules
wilh a view lowards defisting the Campany from the PSE. Seclions 2{c) and (<] of T Amended
PSE Viokuntary Disisting Rues requines that a lender offier b conducted prior io the Bing of a pefiion

for voluntary delstng of ksted shares.

the Delisting, ary shares in the Company wil no longer be iradsabis on the PSE. T e
Mﬁmmmﬁﬂnmh-wrndmh&nmmmdummn
iquidade hisherfis Investment could be adversely and maserially aflecied. Sigrificantly, any saie or
¥rareder of the Common Shares will be subect D the ioliowing toes:

(a) nﬂﬁummumﬁmﬁummﬂwnﬁluﬁd
19%:

{b) dooumentary stamp tax ot the rale of P50 on each P200.00 of the par value of e shares
of siock scld or iransdermed.

The sbove toxes are substaniially higher than the siock ransaciion bt and ofher costs appiicable
for the sale or irareder of shares Trough the faclilies of the PSE. Further, a CAR must first be
obiainéd belfore the transfer of such shares can be registerad by Ihe corporate secretary of e
Cormpary in i siock and transer bookc

Once the Company &s delisied from the PSE, the Company wil no longer be subject In fhe reporiing
chikgatons of a Ested company under he appicable nes of the PSE. Fallosing the Delsting, the
Comparty may also apply for an exemplion from the reporting and other requirements appiicatie I
public companiss in the Phlioorss.

In making a decision bmna--hnhithmD‘mlhﬁrthmm
Shares 5 advised b consider carsfilly the impact of he Delisiing on histecils invesiment in e
Corpany.

Plans or Proposals of the Bidder
The Bicicer hes o plars or proposas thal relate 10, or would resull in, any of the Iiowing matters,

. aia e R i i et S A S e b

FE J__...‘.-ii.'!h 3
{a) @ exipordnary corporate transacton, such 8s @ merger, recrganiebon or hqusdsbon,
imvoiving e Compary or any of is subscianes

(b) & easls or bansher of 8 matedal amount of ssseds of the Company or sy of i subsidiaries,

{c) any change in the preseni board of direciory or management of the Comparry induding,
bul nol Emilad 0, By plan or proposal 1 change e number o enm of dreciors, o fill
any exsling vacancy on ihe board or lo change any matenal lerm of he emplioyment
conirsc of any axsculive officer

(d) ey material change in the present dividend rale or policy o indebledness or capitalizalion
of the Company, or

{a) Brry ofher MMI‘INGWWIM- sruciure of business.

e 4, (nteres] in Securities of the lssusr

As of 29 June 2023, the sharehoidings of each of the Proponents i as iolows:

Nama No. of Common Shares | % 10 total amount of

Unon  Cemeni Holdngs 3,908.425.506 80 55%
Corporation

Holdarin B.V. 1784087 T3%
Cemoo Holdings, Inc 456,609,560 T05%
Shares held in st by nominee 1 0.000000062%
drecions

Total 0120518781 T,

20 Assuming thal the Tender Offer s cosed and compisied with valid tenders of o ol the Tendar Offer

Shares hal ard curmenily hesd by [ha public based on the Compamy's public ownershp repor, ta
Bidder s expected ko own and hoid 2,088,984,074 Common Shares, represeniing approemalely
12.38% ol the Company's Bsued and culstanding Common Shama.

O than e, loregoing, 0 he best of s knowledge, the Balder is nol wware of any makerial
Iransaciion regarding wy of e shanes of siock of he Company (nciuding the Tender Offer Shares)
durng he pasl sy (60) days, by ey of ihe direciors of the Bidder andior e Ulimats Parenl.

bem 8. Contracts, Arrengements, Understandings or Relstionships with Respect to Securities of
th lssuar

Other han s discosed In this Tender Olfier Reporl there are o coniracts, amengements,
undérslandngs of rllabonsihips among e persons namad in lsm 2 sbove end between such
persons and ey person with resped ko ey securiies of the Company, induding but nol imited I
iransler of voling of any of the securiies, finder's lees, joinl veniures, loan or opbon amengements,
puts or calis, puarankses of profils, divsion of profits of loss, o the giving or withholding of proes.

To iha bast of ine Bdder's knowiedge, none of he Comman Shares of the Comparyy an pledged
of olherwise subject 10 8 coniingency (he cooumence of which would give Enolher person voling
power of imvesimen power over such pecuntes.

Jom 6. Materials o be fled as Exhibity
31 Tender Offer Msterist

Terma and Congilions of tha Tender Ctffer

Applcation o Tender
Anachmenl 1; Terms and Conditions of the Tander Offer
Atachment 2 Form ol Imgvocable Special Power of Alloméy
Atiachynent 3: Form of Secretary's Certificas
Atachment 4; Form of Affidail of Loss
Atachment 5; Transler of Shares lrom Deceased Siockhoiders
Anachment §; Instrection to Brokerw/Leter 1o Tender Offer Agent
Attachment T: Parinarship Resoluion
Attschyment B: Form of the Specimen Signalure Card
Attachynent §: Deed of Absciute Sala
Anachment 10: lmevocabla Proxy

Altachmisnl 11: Spacial Power of Alomey Io process CAR

Confirmation from the Bidder's bank hat he resources avadabi ko the
Budder wro sufficent o satisly full soceplanca of th ofler

Announcemani of inlantion 10 kiska a Tender Offer o Shareholdan
Nilica 1o ihe Sharsholiders regarding the Bing of the lender offer repor

Alfidail of Publication of Announcement of intention ko Make a Tender
Oter to Shareholders

Faimness Opinion and Vslustion Raport

Exhilil A
Exhitil B

Exhibit C

Exhita D
Eshitit E
Euthital F

Eshibi G

This Tender Offer Report and sach of the Tandsr Offer Maleriais referrad io sbove s svailable
oxnling of o websslie prepared by the Bldder (o fecilitsts pccess fo indormation In relation ko

this Tendar Offer, Thal 's address Is: hitps-Pwww holcim. ph/TenderOffer and will be
wvallable during the Tender Offer Period.
Coniracts wnd Agreemens:

Thers are no documents | evidenca the contracts, amangements, understandings or relalionsiips
redasmisd (0 in Jham 5, mbove !
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HOLDERFIN B.V. [t Bikddar™)

The Bider, Holderfin BY., was incorporsied under T laws of e Nefheriands and
mainiaing B regestersd offios address and principal placs of business al Roemer
Visschersiraat 41, 1054 EW, Amaterdaem, e

Helcim Philippines, inc. (e “Company” o "HLOW), 2 corporation duly onpenized

Subgect 1o the terma end condiions of the Tender Offer a4 el lorth hersin (the
Terma and Conditions ™), the Bidder it conducting a tender offer (Tha Tender
Ofter”) for and offering to acguire the Tender Offer Shares (as defined below)
ul the Tender Ofler Prics {as defined below)

Copies of he Tender Ofler Rapont (SEC Form 18-1, including eny and ell of its
annaxes, exhibis, and schedules) are mvailabla from the Tender Offar Agent
and shoukd be avallable o

hips:fedge pee com dotompy ided11,  hal
provides acoess I, disclosures of the Company. Ay shareholder who wishes
I secure 8 copy of Tw Tender Oifler Raport may Beewise do o ol the ofics of
the Tender Offer Ageni.

The Tender Offer Report and each of the Tender Offer Materisls is availabis
online sl 3 website prepared by the Bidder bo facllitale sccess ko information
in relsion to this Tender ONer. That websie's address s
hitps:ihwww holcim phTenderOffer and will be svallable during the Tender
Offer Period.

Tender Ofter The: Budder s making this Tender Offer ko acquire bom ol shareholders of rsoord

by vy of secordary sale all ssued snd oulsiending Common Shares thal s not
(berefcally) held by e Buider, Union Cemant Corporation ("UICHC")
meﬂgMM'.mmhmﬂmu
‘Proponants’), o 125,580,353 Common Shares representing approsimately
5.05% of he iotl issued and cutstanding Common Shares (The Tender Offer
Shares”] o collecthvely hold  lemst 5% of the Company's issued and culstanding
Ehares, which ks 3 necessary condilion under The Phiippine Stock Exchangs, Inc's
[PSET) Memorandum CN No. 2020-0104 ("Amended PSE Voluntary Delising
hi-‘jhm-hnmuymd'mmnﬁim

Tardar Ofter nﬂ-nrmumm-umdﬁ,nm*mnunmm

per issund and culslanding Common Share, which | payatie o sharsholders,
who have valdly lendered or ofiered for sale their shares ko e Bidder [he
Tendering Shareholders”) (in cash, by chech, ar by bank transier s heresfier

¥ pfwr e announcement of the Tender Offer, MLOM should declars & cash
thdhmmmhmum
the PSE tradng day following the lasi PSE ading dey on which g person mary
purchase T Common Shares on e PSE o be entied o recelve such
dividend or "Ex-Disie”) ocours on or prior 1o The Execuion Diate (25 defined
bekoer), the Tender Offer Price will be reduced by e exscl smount as e
daciared cash dividend. If e Ex-Date occurs after the Execution Date, Thers
will be o adustmen io Te Tender Offer Price. In addilion, the Tender Ofler
Price will be proporuonally adusted 1o reflect sy acion taken by HLOM priar
bth.hmmwﬂwmmm
Spilfl, reverse 00 Spi. combealion of shares, rechmasoation, recapdalirabon
or other simiar event afierdng the number of lesued and cutstanding Common

Afer deducting customary seling costs escribed besiow, e et Tender Ofier
Price will bt pasd 1o the Tendenng Sharetolder &5 provded below, The saling
costs for Bw ecoount of e Tenderng Sharehcider are depencen] on whether
B Terder Offer Stares will be crossed on e laciilies of T PSE. Whik e
PSE mapended tradng of e Common Sharss on 29 June 2077, e Bidder
intendds Io reguest te PSE o @ such suspenson B elow Pw Tende Ofler
Stuares 0 be Crossed on the PSE

Uniggs T tracdng suspermon msued by T FSE 8 Bed pror 1o T Exscution
Date [as defingd bikoar) Tre Tender Ofer Stares wlfl be rarsiered outside of
e faciites of the PSE, the appicable ta s capitel gains tax "CGT) and the
Teiosing b wall b imypcameed.

Costz %
- Caplsl Gars Tax 15% of e nef capiial gain

Docrneniary Stamg Tex
rosT)

0.75% of P par vaiue

Offher expenses oy include upilfiment lees oxpenses resed 1o the fling of
COT Retrs and DST Retum, and wperses il may bo moumed in secumg
o Cortilacante Auihoniory Fegetraion (CART] The sl shal be mads Frough
the executaon of 8 Desd of Absciute Ssie The Tordewry Shevhoides wll
amch be responsitie o fhe ling of ther CGT Rasturn sng DET Retum, payment
of e spplcable CGT and DST watien e period provided by e, snd securng
e CAR. The Teroesing Sharshciden shal shoukder ther omm costs and
erpensas lor 1 sake of e Tendersd Sraves (e Sefrmes below) o B Badder
under T Tencer Otfer

I e evanl hat B Terddng Srarefolder eaacts k0 My Ihe fl RO
v bank ransler, cuigong and NCOMENg remitlances charpes may De imposed
by e reisvant baris. The Basoer shal not cover any costs of bank Charpes for
remitance of fw procesds of Tentered Shams (8 dofred beiow)

The starwfcideny of Ue Comgey owrmng Gulslradng Common Shares ofal
b enlilhe? o lerede’ mech Comenon Shives g e Tends' Oler Paiod,
Suityect o e Terms and Conditons of e Tends Ofier [the “Tendered
Share™|

The Tender Ofier will st & 500 m on 10 July 2003 gnd end o 1200 pm of

| 30 hugust 2077 (he “Tender Offer Parind’), s exviended by the Bdder,
wilh prior gppeoval of the SEC, dunng which eny Tendenng Shareholder of he
Compary may ofier 6 o 8 porion of thes oulstanding Comwnon Shares in tha
Company lor scceptence by and sals o the Boder 1 scoordence wilhl, snd
sutyect (0. the Terms and Condtions of the Tender Ofier. :

Exsculion Dl Liniess Fie racing suspenseon susd by B PSE it (ed pror 1o e end of
Tender Cfler Penod fw Tendensd Shares accepled lor purchess by the Budder
n Eoniencs i e Termd #nd Condibons of the Tende’ will be
purchased by e Bxder via e duly swouled Deeds of Abschds Gale on o
8001 6 Septemizer 2077 (58 maty be exterded as desrribed in the next paragragn,
e Execution Dete™ |

i e et e Terder Ofiar Penind i extencisd wilh e prior spproval of he BEC,
P rarsder of e Tendesed Shares is expecied io ooour (and henos T Exscubon
Dt il ber| on o bettors w5 PSE iracing day Iniowing the end of the Tender
Ol Percd, i iatieraced

Ertitiemnent

Tancer Offter

Tender Offer  Block Transler Bervice, inc.
% Contact Person Rendo [ Regata J
Telsgtone  (B32) 8403 24100 |832) 6307 6037
Address: 34 Ul D, Rufing Pacific Tower
e
Prifipperss

For irquiries on e Tender Offer, plesss contact any of e loliowing
parsonnal of Block Traneler Eervce, Inc.:

Name Telephone Ho £ -mad Address

Michesl C. WBRENTENT  mocapoy@eiockinansier com ph
Capoy

Jool 6 Comer  +6325310-1351  jconmzslockiransler oomph
Mancor Buag H2E403-2412 mptagiisiociransler.com ph

in the svent hal the Tender Ofler Shares sre crossed on ths PSE, e
Bidder will engage @ brokerage Lo affect the oross,

Paying Agent  Siock Transter Servica, inc.
Contad Persan: Ricarda D Ragela Jv

Teleprons: +E32 BA0Y 2410 / +B32-6307-5007
Adaresy MF Unil D, Rufino Pacific Tower
6784 Ayaia Ave.
Moy Caty
Prebppmes
11 Company's Slock Transter Sarvice, lnc.
:"-' Pt 34F Unt D, Rufino Paciic Tower
GTB4 Apua Ave
dalas Caty
Philipoees
Tel hio. +632-8403-2410
Comad Pensons: ¥, Ricardo D. Regata,
Emad foiregataflsiockinmnsier com ph '
12 Tonder Offer  For Cortificated or Sorp Sharetiden
e o ., Tocenny Sharshokdens who hokd siock ceriicates and who wish 10 offe ol o
the faciities of i porieon of Wi Common Shases lor scceplance and sl 1o he Bidder should,
the PRE MHTMMW'H}MMMMMBH
Blook and Transler Agent for suthenticaton by the Block and iransier Agent,
; (i} upon dus suthericating by the Bioo Transier Agent, submil their prignal
plock carnficatas duty endorsed b blsnk end the duly Apphaion
lopelfier with &l e reguerernants slated theres, In o the Tender Offer
Ageni s s acdress as slated herein, #nd () duly executed Deed of Absolte
Buale of Ehares ail [t reguared delsily (irciuding ihe prcs snd ramber
of shares), which will be signed and wil be nolarized on Bettement Dats
Fur Non-Carificated o Sorpissa Sharatolders
Tendering Shareholders whose shares e iodged with the POTC should
Instrunt their Participsting Brokers lo (1) Lpll Shel soripless shares inio
certificated shares, (i) presen thew orgmal siock cerlificates 10 1he Stock end
Transter Agen! for muthericaion by the Stocll and innster Agent, (i) duly
execified Doed of Absoute Sale of Shares indicating o the required detals
(inchuding ne price and number of shaves), which will be signed end wil be
Wmmm;mfummmmwnm
Transler Ager, submyt thisr original slock cerliicaies duly endorsed in blank
b e —

11 Cloting Deia
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and the duly scoomplished Application topether with all the requirements stalad
Farsin, in friplicate, 1o the Tender Offer Ageni of ihe sddress ns siated balow,

Dalhvary of sach required documen, in relation & ths Tender Offer ko the Tender
Offer Agent shall be deemed made only upon nctual eosipt thereol by the
Terder Offer Ageni .

Dndrvary of sach requined documant in relation (o the Tender Ofes 1o the Tender
Offer Agend shall be desmed made only upon actual recaipl thereol by the
Tander Offer Agant. The Bidder of the Tendar Offer Ageni reserves tha righl 1o
Fecquire presenialion or subrmission of ary addiional documants for the purposs
o, smong offiers, enabling the Bidder or the Tender Offer Ageni o delermine
from any Tendering Stamshoider (or any peneon scting on #s bahall, Inchuding
oy Pariicipating Broicer ) tha validity, sbgiblity, and of sy Cammon
Shares In iha Company landersd pursuan o ha Tendar Offer,

12:00 pm of 30 August 2023

The Bidder reserves ha righl lo extend fw Tender Offer Pariod with the prior
approval of the SEC and nolice 10 the PSE ]

on the sock cerificats(n)
mutmitted maiches tha signaturs on B with the Stock Transder Agent, Il such
ovaliable. Il a Tendering Sharsholder doss nol hiva any Bgnaim card on fle, o
e signabures: on [he ceriificates and on the Application difler bom The signatune
on fle with The Siock Transler Agend, tha Siock Transfer Agent shal cerly e
£amea io iha Bidder Ths Bidder ahal exarciss s sola ond ressonstis dscralion
0 socepl o reject the Applcation. The Tender Offer Agent shall refy on e
sgralure affised on the Applicalion and on the valdsled endorsement of tha
robrvant slock certficales. Nedher [he Bidder nor the Tender Offer Agend shall be
required (nor are they expecied) lo make further inguiries inko the sulhendicity of
e signature. A Tendering Sharsholder shall hold the Biddar, the Tendar Offer
Ageni, ihe Buyer Agent, their respeciive ofcers. directons, agents, or advisers iree
ond harmisss fom any and ol damages thal mey ariss o resull in ihe
B’/ Twrwchar Offer Agant's socephars of ihe Applicaton

Applicaions received after the end of the Tender Offer Pariod shal be refcied,
mTIﬁWWIMHMHﬂ.WWWﬂ

Tendering Shareholders whota Applicalions have been rejecied, in whoks of In
parl, shall ba nolified of such facl by e Tender Offer Agenl on o bedor e
Settermen] Date,

banka on Setthernent Date [subjec o any exiension of the Tender Ofer Parkod
wilh [ha prior approval of the SEC) by exmeuiing an Authority o Credil contained
In tha Applicalion Form. Otfwniise, all paymenis of nel proceeda shall ba made
nd recekved by check made paryable io e name of the Terdering Shareholder,
Checics shall be svallabie lor pick-up al the Tender Offer Ageni's offce beginning
Sellernent Dals up o thirty (30) days hereafter, Checka nol classmed shall ba
madied or delivered ko U sharphalders, ol Ml own sk, 1o e regstoned address
Irlicated In e Applicaibon Form,

Whan collecing & chack paymant, the Tendering Sharehoiders shall preseni he
Shanphcider's Copy of the Appécalion wa weil o a proper idendication document
(0. Orivery icenss, passpont of comparty LD, with photograph and signatur ).
Duly suthorized represeniaives of Tendering Sharsholders shall be requined o
presand ol a duly nokanred secretany’s certificate lor corpormts sharsholders
o & duly notarized specal power of aiomey lor individusl sharsholders.

An irilal payment of TE% of the purchese price (Cinitial Peyment”) shall be
paryable on Setermeni Dale. :

The balance equivalent lo 25% of the purchass price ("Balance Amount”) shall
be heid in escrow by the Paying Agent and shall be pasd within five () calendar
days from defvary to the Bidder of (he original snd vald CAR from ihe relevant
Rirveriue District Offics of the Bureau of intermal Revenus suthorizing the irnnsder
of e Tendersd Shanes from the Tendering Sharehokder i the Bidder.

In case tha Tendering Sharehokder ials to submil the CAR o Iha Bidder within sb
mm;mu—mnm,nummumru
herelry suthorized o fla he CGT Return, pay e CGT (logether oy
ppicabls penalies, interests and surcharmes s the Buras) of interal Revenus
may assesa) and apply for o CAR for the ransfer of legal s over Iha shares o
ha Bidder, and al expenses noumed in undertaldng such acihvityfies shall be
deducied from the Badancs Amaunt

The: Paiying Agent will act a3 agent for the Tendering Shareholders lor the purposs
of receiving the check payments from (ha Bidder and tmnsmiting the check
payrments o such Tendering Sharehoiders, The check payments 10 be issued to
Tendering Sharsholders ahal ba mads mvalabis by e Paying Agent for pick-up
bry ihe Tendering Sharshoiders starting on Setement Date at ity offices.

Tendering beneficis! owners of Tender Offer Shanes are advised (o consult
with thelr custodian, fiduciaries, or other similar agents to the manner by
which they may coliect payment frem such sgents.

In amy event, o payment shall be made withoul tha Paying Agent having timely
recetved he duly sccomplished Application and olher documents required hersin,

bn tha evend e indial Payrnent s nol collecied wdthin Tty (30) business days
o e Sefement Date, it shal be dispaiched via registered mad, io the address
of tha Tendering Shareholder indicated In the Appbcaon, st the risk of he
Tendering Sharehokders.

In the event the Balanca Amoun is not colleched within thirty (30) business dive
from the submession of th valid CAR, it shall be dispatched via registered mad,

0 he mdiness of the Tendering Shareholder ndcated in (he Appiication, sl B
risk of B Tencering Shaneholders

17 Ay or 88 of ihe Tendersd Shives may be willdrawn by he reavant
Withrdrmeal mary by

16 Tozes snd

1§ Represents-
e e

i

Transler
E ¥ parnisin

any e during the Tender Offer Period, bul only up ko 12400 pm of
20 Augusl 2023, or of the dale of expiralicn of the Tender Offer Period if the
Tender Offer la estended by the Bidder with prior approval of tha SEC, by
Subrmellng @ writlen mequest for N withcrrwal of the relevant Tendensd Shares.
o e Tender Ofer Apanl, logather with & copy of B Shamhokder's of tha
Applicalion Bsued by the Tender Offer Agenl For a wihdrewal io be
e writien notice of withdramwad must be imealy recetved try e Tender Offer Agent
l he Bddresa(es) sel forh henmsn,

Tha wrilten request for the waihdrawal of any Tendered Shares must specify

) B narme of (he Tendering Shacsholder and (i) the number of Tendered
Bhrares 1) b withdrawn. || e Block certificales evdencng the Tendensd Shares
haen basn delvered 1o e Tender Offer Agenl, the seral number of such
coridfcades rmus Bupsisr bo ncicabid in he witlen mgues! lor Tendemd Shares.
The Baider had e nght, in il sole discreton, o detérmina the validity of Ihe
writlon roguas]

Any Terdersd Ghwres nal e wilhdrgwn N sccordance heneedth shall be
relaried Ly the Tender Offer Aganl in I sarme form they were recidved o tha
POTC Paricpant (i previously iodged with e POTC Partcipant) or 1o the
Tengerng Sherehoids: (il previously cerificaied), as Bw cass may be, within
bweanity (20) busingas days Irom Bha end of e Tender Olfler Period. The cost of
retaring (e Tender Offer Shares sha ba borme by the sharsholder making the
wilhdrawal i

All grpenses in redstion b e sake of i Tender Ofler Shases. alvibutabis o he
Tenderdng Gharwiders shal be bome by the Tendering Bharsholder

Unigas the (radng suspension issusd by ihe PSE & Wed pror 1o the end of he
Tender Oflir Peniod, sach T shad be reaponaible lor e
g of the COT retum snd DET redurn, payment of ine spolicable COT and DST
weilfin) tup period prowiesd Ly b nd Becurig he CAR,

mmﬂnhﬁvoﬁwmummmut
Wi, sech Tendervg Gharpholder s desrmed io have mepresentsd and

Warraniies of  weTanied ko he Dader & fodows:
onidor? () Al kornation contained in the Appkcation and s stischments e Fue and

Autharity (o
Crudll Bark
Account of

e e e -—

mmh skl e Fareon are genung, progary sulhorized and
e use of friad, COMNTlon o ey other vios of consent,

(V) The Tendennyg Sharsholder has read and underslood hoss Terma and
Condibong s wel 58 I Tender OMes Reporl and olher malenals made

W) WTMWMMHH'WWH,
Egprovals i euthonzakons to enabl Ahamvher 1o e Tnciered
Shares 1o e Bader belore 1he aplestion of 1 Tender Ofter Padod i
Wreiune s nol awae of ey obyecton, adversa clawm, dagubs, of Nolce
conoaming il agid o lender end Wansder iha Tendered Share,

(W) The wender of sy or ol of tha Common Shares by tha
Bharehcider andiod the puchess o analsd thereal by he Bidder In

+ Tendering Shawshaides has fad and undeniocd T conseduences o the
Deisting s stated in ¥4 Tender Offer Repor

Tendervy Srarshokden mary suliorzos e Tender Ofler Agent in e Appication
o el P el desgrused sccount for ihe nel proceeds of e sale, va direct
depodl 10 e Tendsnng Sharenckder's pocout {subjec 1 he slandard deaing
peried i check paymenis) no lelsr Tan Pw end of e Tender Difer Peiod,
st 10 any sxdarmon of he Terder Offes Penod o apyroved by the SEC, and
Pty watves B right 10 peck up e Chack peymend of e ofoes of the Tender
Ol Agent bari Charged, Nnckuding any culwid remillence darges Tal
iy n 19 e credilng of procssds shall b for 1he sccounl of e
rabirvani Tendaring Bharshalder

Plasse mder 4 the Applcaton lor mane detads.

The b sl G b7 the Tender Offer Report (BEC Form 19-1) lisd with tha BEC
an 10 July 2073 shall form inbegrad pans of Nass Tarms of the Tender Ofier

Coples of tha Apglication and the Tender Offer Raeport (SEC Form 1 | and ol
wrwhitzls mnd anneoes) mey be obined bom the Tender Ofier Agant ihrough iNe
ol deatesin proviced ke '

-

e

EXHIEIT "B o the Tender Offer Report
Applicstion 1o Tender Common Bhares of
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5  Tendsr Ofier

12 | Tander Offer

whares puiwite
e tacilives of
e PSE

13 Closing Date

Altmchment 1 to the Application to Tender Shares:
Terma and Conditions of the Tender Offer

TERMS AND CONDITIONS OF THE TENDER OFFER

HOLDERFIN B.V. (he Bidder)

Tha Bicider, Hoiderfin BV, was incorporated undar the lews of the Nefhadands and
mainising B offce pddress and principal place of business ol Riosmar.
Visschersiraal 41, 1054 EW, Amsterdarn, Ine Netheriands

Helcirn Pridippsnes, Inc. (he “Company” or “HLONR). 8 corporation duly crpanized
uncer e lews of e Phiippines wilh principal offics at T8 Foor Two Workd Square,
McKiriey Hll, Fort Bondiace, Taguig City 1634

Subjed fo Ihe erma e condiions of the Tender Offer aa sal forih herein (Tha
Terma end Conditions”), he Bidder I conducting 0 tender offer (e “Tendar
Offer”) for aned aliening o ecxuirs the Tender Offer Shares (s dafined bslow) ol
T Tendsr Offer Price (a5 dafined below.

Copies of ihe Tender Offer Report (SEC Form 18-1, inchuding any and o of Rs
Erneoes, ghibils, Bnd schedules) arn svaliable from the Tender Offar Agent and
should ba avakable 3l - -

hips:/iedge. pse com. phcompany Dscosuresform. do Fompy

provides coess 1o desclotures of the Company. Ay shareholdes who wishes o
sacure & copy of the Tender Offer Report may lawise do 8o ol the office of the
Tender Offer Ageni.

Tha Tender Ofier Report end sach of e Tender Offer Materials is svallable
onling ol websl prepared by the Bidder 1o facitsts scoesd In Infermathon in
relsfian o this Tender Offer. Thal websle's pddess I
hitips fweerw holcim. phiTenderOffer end will be svadiable during the Tender Offer

mm-mn1mu-nmnm-m:r:mg
way of sacondary sale of Bsued and culsiending Common Shares Thal e
{berwiciaty) heid by the Brider, Union Cament Holdings Corporation (UCHCT) and
Cemon Holdings, e [Camco”, iogaiher wilh e Bider and UCHC, Be
“Proponents”), or 125,580,353 Correron Shares represening spprosmaedy 5.05%
of the ol issusd and tutstanding Cormmaon Shares (the Tender Offer Sharm) i
collectively hold & lsas! 5% of (e Compery's sued and oulsianding shares, which
I 8 necessery condlion under The Phiippre Siock Exchenge, Inc’s [PSE)
Mamorandum CN No. 20200104 "Amended PSE Vohentary Delisting Rudes”) o
spply for 8 voluritary delsfing of securilies from B PSE (Ihe Delisting”)

The Terdier Offier | being made af the price of P45 33 (he Tender Offer Price™),
per issued and Caomemon Share, which i payabls i sharsholders, who
harve validly iendlered or for sale their shares io the Bidder (Te “Tendering
Sharehoiders”) (in cash, by check. or by bank ransier as hereafier provided.

U sfier e prvcurcement of he Tender Offer, HLOM should deciare b ash
dividand in respect of the Common Shares, whars the ex-dhidend dats (being the
FEE Imding day fodowng (e las! PSE irading day on which & person may
purchase v Common Shares on the PSE 1o be enitfed 1o receive such dvidend
o “Ex-Dude”) aoours on or prior b0 e Exscution Dale (me defined below), e
Tender Offer Price will be reduced by Te eac amourt s he declared cash
dvicénd. Il the Ex-Dale obours after the Execulion Date, here will ba no
acfustment to the Tender Offer Prica. In addiion, the Tender Ofier Price will be
proportionally adusted 1o refiect ey action teken by HLCM pricr i Bu Exscution
Dais, lo approve, snnounce or elfed sny shock dividend, stock spill, reverss siock
split, combination of shares, recissaificalion recapiiaizafion o offer simiar evenl
allering I number of ssued and cutstanding Common Shares.

Afer deduciing cusiomary sellng costs described below, e nel Tender Offer
Prict 'will be psed ko T Tendering Sharehalder &8 provided below, The seling
cosdy lor e account of the Tendenng Shareholder sre dependent on whelher ihe
Tender Ofier Shares will be crossed on e faclies of the PSE. Yhils tha PSE
suspended trading of the Common Shares on 29 Jure 2023, the Bidder intends o
ﬂnmhlmmbmurmmmuau
cromsed on he PSE

Uniess the trading suspersion issued by the PSE i ifed prior 1o The Execution
Daste [ps defined below], fhe Tender Ofter Shares will be traraderred outside of e
Taciities of the PSE, the applicable tax is capial pains te (OGT] and the following
e will be mposed:

Costs %
- Caplal Gains Tex 15% of the ne! capital gain
Documentary Stamp Tax
[osT) 0.75% of the par value

Dfher expenses may include uplfiment lees, expenses relsied io e ling of CGT
Returs and DST Retum, and @peraes thal may be incomd In seoring the
Cortiicate Authoriong Regsiration MCAR'L The sale shal be rmade Swough the
amcution o 3 Deed of Absolute Sae The Tenderng Sharshoiden will aach be
responaibie or e Bing of Per OGT Retum ard DST Redum, paymend of e
applicabie CGT and DST within the period provided By law, and sscuring e CAR.
Tha Tendering Sharehalders shall shoulder P own cotis and expanses o e
;ﬂMTmmmﬂdm-junum-Tm

in e evend that § Tenderng Shansholder slecs o receive The net procesds via
ek transier, ouigoing and incorreng remitance charges may be mposed by the
mievard banks. The Bedder shal nol cower any costs of bank cherpes v
remitancs of he procsedd of Tendesd Shares (8 dalined below|.

The sharehoidens of the Company owning outstanding Common Shares shal be
enfified o tender such Common Shames dunng B Tender (fler Period,  sulyedct
o T Terms and Condiions of the Tender Offer (tw Tendersd Shares”).

The Tender Offer wil start o 500 am on 10 July 200 snd end o 1200 pm of 30
August 2073 (e “Tender Ofier Perie) unises exteried by the Bidder weh price
appronal of e SEC, dunng which sy Tenoenng Sharehalder of the Compsry may

Unisss e irading suspenson ssued by fw PSE 8 e prior b Pe ond of e
Tender Ofler Perind B Tendered Shares scoepied kor purchass by The Baooer in
accordance with e Terme snd Condilors of fhe Tender Ofier will be purchased by
e Bader v P dully enmcasted Dets of Absciute Saie on o ot b Sepember
217 (a5 may be edended as described in P next paragrach, e Exscufion
Dute™)

6 e svent he Tender Ofler Penod 5 exendsd sl he prior sppoval of e BEC,
e ranster of 0w Tendersd Shares i sopecied o ooowr (and hence e Execution
it el bt s v sy B 5™ PSE iracieg) dary lellowing; The end of e Tondier Ofer
Penod, a8 edended |

© Baock Trensler Service, ke

Cortiard Fargon Ricardo D Regals

Teephone: (E32] BA0D 24000 (E3Z) E307 5037
Aoress 34F Uit D, Fusirg Paciic Tower
ETEA Aypala Aom.

lolasicasti Clty

Prapnes

'“nhfﬂ{lﬁ_wndnuﬂu
personnsl of Slock Trensler Servce. lne

hame Telephons ha E-mad Address

Moesl C 657 £307 8037 ooy Getaciaransie com gh
Capoy _

dosl 5. Conez +E225310-1351 jconersiocidransle com ph
ooy Basgy B2 12 s e oo ph

b B mweeral Bl e Tencher Offer Shares are crossed on he PSE, he Bidder
will anguge @ brokerage b0 sflect M cross.

Block Transler Bervice, lnc.

Contad Person Ricands 0 Regals Jr

Telephone #6322 B403 2410 / »6328307-5087
ke 34F Urd D, Rufing Pacific Tower
ETEA Ayl hve

Mk Clty

Prdgpres

Stock Trangler Barvice, lnc.

Are. 34F Unit 0, Rty Pacic Tower
ETEA byl bovm.
baiat City
Prapanies

Tl Ma o BA03-2410

Comad Persora b Ricarde D). Ragala, X,

Emal rerpgala{stockirEder oM ph
For Cortificatsd or Sop Sharelaiden

Tendenng Sharshokters who hold siock cerificaies and who waah (o ofler o o7 8
porton of their Common Ghares for poceplance and pale 10 e Bidder should,
i (ha Tender Ofier Period (1] present thew orignal siock cerificales I I
Sioch and Transter Agent fof authentication by the Siock and vansier Agert. (i)
upon due eulhenticating by e Siock Transfer Agent, submil Iher onginal soch
cevificaies duly endorad in blank snd e duly scoomplshed Appiicaton |ogeiher
wilth ol e reguIrements stated theren, in phcats 1o he Tender Ofler Agent ol its
Bcdress a3 siaied hween i (i) Suly executed Desd of Absoiute Sae of Shares
muhm“mnmnwﬂm}.m
will be spred and wil benolsreed on Setlemend Dals

For Won-Cantficated o Scrpless Shamfidicss

Tendenng Sharsholdens whose shares are lodged with i POTC should insirud
ihew Parbogmaing Brokers . [1) upl thew sorplesy shares Inio certficated shares.
(i) pressnt ihew orignal stock cerbcabes 10 the Gock and Trarsler Agert lor
uihertication by ha Si5c and reraler Agert, (B duly exscuted Desd of Abschute
Gasie of Shares mcicatng &l the requered detalls (nchuding e proe and number of

" shares) which wil be signed and wil be notanzed on Sefement Date. and (v)

upon dus auFenlcaing by the Siock Transier Agenl, subm ther original stock
certiicates duly endoned in blank snd e duly sccomplshed Appilcaton iogether
with &l e requirements st Mersn, N Mpicate, 10 Pe Tender Offer Agent o
hﬂ-qﬂﬁw

Dislivery of each required document i relatan (o e Tender Ofier o e Tender
Oifter Agent ahall b dasmed made onfy UDon actual recspt hered! by e Tender
Cifter Agert.

Dy of each requeed document n nilifion o e Tanddr Ofler 10 Fa Tender
Cfler Ageni sriad be demmed made orly upon achual recsipl Mereal by Fe Tender
Oifier Ageni The Budder of the Tender Offer Agent reserves e righl I regurs
presentaton of subrmesion of sy sddtona documents lor e purpose of, emang
olfery, pnabling ihe Bidder of B Tendsr Ofler Agerd lo delermine lrom @y
Tenderng Sharshoder (of ny person acing on i Defall, incuding By
Partopatng Broker) e wiliady, ebgblity, and scoeplabiity of sny Common
Grares in N Company lendersd pursuant o e Tender Cfler

1200 pm of 30 August 2023

The Bedder resarves [ nght |0 exdend e Tendsr Ofle Pasiod with the pricd
approval of Ire SEC ard nolics 1o e PSE. "

. M gy e badore e Execution Date, e Budder, ol @ scle deceion, his Fe

nighl i rejec! iy specific Appluaton il such Applcalion (1) doss nol lender msusd
#d ouslanding Commen Shares; (1) @ nol compleled in W8, () ks ey of e
Wnﬂmwpﬂhmw lof scceptance by e Tender O

15 Sstthernani Date
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Taxes ard
Transter
(=7

Warrurties of

fhe Tendering
Bharsholder

Autherity o
Crodil Bank
Acoount of
Tendaring

Agent a3 & common shareholder of e Company &l any fme duing the Tendor
Offer Perod and thal on e siock corfcated)
submitiad maiches e signalure on e with the Stock Transler Agenl, I such &
wvadable. I 2 Tenderng Sharehokder doss nol have any signaturs card on e, or the

on i ceriificates and on e Appiication differ from he signature on e
with the Stock Transfer Agenl, tha Stock Transher Agent shall ceniify the same 1o the
Bider, The Bidcer shall perciss s sola and masonabls discretion 1o acospl o rejecd
he Applcalion The Tender Offer Agenl shal rely on the sgnakurs afftxed on e
Applicalion and on the valideled endorsement of the rekevant siock cerillcales.
Malther ha Bidder nor the Terder Offee Agenl shad be requined (nor are they
epeched) ko ks hurther inquiries nfo the authentclty of the sigrature, A Tendering
Shareholder ghal hold the Bidder, tha Tender Offer Agenl, tha Buysr Agenl, hair
respeciive officers, direcions, agents, or advisers roa and harmiess from any and ol
damages thal may arise or resull in he Bidder's/Tender Offer Agent's acoeplance of
tha Appiicafion.

Applicalions received afer tho end of the Tender Ofler Period shall be rejacied,
wnmmw-mwhm.wwwﬁdh

Tendering Shareholders whosa lave bean rajectad, in whols or In parl,
ghal ba nofied of such lact by tha Tender Offer Agend on or badore (he SetSerent
Diaba.

Tha sadé snd purchase of the scoepled Tender Offer Shares shall be setlied wilhin
fve (5) business days fom [he Execution Dale (he "Settlement Date”). Shoud e
Sellamenl Dabe fal on & day olfver an o busingss day, e paymen of e relevant
consicieration shall ba made on the net business dary, withoul inderesl.

Ay changa In the Semernant Dats shall be announced by the Bidder,

A Tendering Sharshalder may opl ko be paid hisher nel proceeds from the Tender
Offer via direcl credil Ip hisher nominaled acoounl (subjed to standard clearing
period for check payments) or remittance ko hisher nominated account with other
banks on Sellemenl Dats (subject i any exiension of Bha Tender Ofter Period with
ihe prioe approval of the SEC) by eculing an Aulhorty jo Credil contained in the
Appiication Form. Ctherwise, all paryments of net proceeds shal be made and
received by check mada payabie ko the name of ihe Tendering Snarehoider. Checka
shall be svalable for pck-up ! the Tender Offer Ageaf's ofice beginning Setlement
Diata up ho thirty [30) days thersafier, Chacks nol caimed shafl be maded or dalvered
Io the sharsholders, al their own risk, i he regisiersd address indicaled in the
Applicabon Form,

VWhen collecting & chieck paymenl, the Tendering Shareholders shall present the
Shareholder's Copy of the Applicstion as well &3 & proper ideniification document
{.g.. driver's oense, passpor! or company | D with pholograph and signature). Duly
aufhorized representalives of Tendaring Sharsholders shall ba required o present
elhar 0 duly notarized secretary’s cerbficate for corporate shareholders o @ duly
notarized special power of altomey for indhvidual sharsholdars.

A indial payrmend of T5% of the purchase price (Initial Payment’) shall be payable
on Setfemen| Date.

Tha balance equivalent o 25% of the purchass price ("Balance Amount’) shal be
held I escrow by e Peying Ageni and shall be paid within five (5) calendar days
from daivery ko e Bickder of tha oeiginal and vald CAR from the relévan! Reverus
Disirict O of the Bureau of Inlemal Revenua suthorzing e iransler of the
Tendered Shares krom the Tendening Sharshoider o the Bidder

In case the Tendering Shareholdar fals to submil the CAR lo Ihe Bidder wilhin six
(6] months afer B Setiament Dals, the Bidder andior ihe Paying Agen is hereby
suthorized bo e the CGT Relun, pay the CGT (logether with any appicabla
peralies, intwresis and surcharpes o8 fhe Bureau of Inlemal Revenus may assess)
and apply for @ CAR for the ranster of legal e over the shares ko the Bidder, and
ummmwwummﬁuuqumu
Balanes Amounl.

Tha Paying Ageni wil acl as agent ko tha Tendering Sharehoiders for the purpose
of receiving the check payments fom [he Bidder and kransmiting the check
payments o such Tendering Sharsholders. The check payments Io be issued o
Tenderng Sharehoiders shall be made avalabla by the Paying Agent for pick4p by
the Tendering Shareholders staring on Sefernent Date ol iis offices.

Tendering banaficial owners of Tender Offer Shares are advised to consull with
thedr custodian, fiduciaries, of ofher similar agents o the manner by which they
mary collect payment from such agents,

In sy evenl, no payment shall ba made withoul the Paying Agent having limaly
recaeed the duly accomplished Appecation and ofher documents reguined herein.

In the event, the initial Payment is not colliscied within Tirty (30) businesa days from
the Settiernen| Date, il shall be despalched via registered mad, o the address of ha
Tendering Sharsholder indcated In tha Appication, ol tha risk of the Tendering

" Sharsholders.

I e everd T Batance Amounl is nol collected within thirty {30) business days from
the submission ¢of Ihe valid CAR, it shall be dispaiched via mad, Io the
address of tha Tendaring Shareholder indicated In tha Application, at the risk of the
Tendering Sharehoiders.

Ay o all of the Tendered Shares may ba withdriwn by e relevan Tandering
Sharehokder any me during the Tender Offer Penod, but only up 10 1200 pm ol 30
August 2023, o of Ihe dale of gapration of the Tender Offer Period if the Tender
Offier is axiendied by he Sidder with prior approval of he SEC, by submitting & written
mequest for the withdriwal of the raievant Tendered Shares o the Tender Offer
Agent, logether with a copy of the Sharehoider's Copy of the Application ssusd by
the Tender Offer Agent. For a withdriwal lo be effective, the writhen nobics of
wilhdrareal musl be ey recened by e Tender Offér Agent al the address(es) sed
forth harein.

mwmhhmﬂmIﬂd&'f—mﬂw

1) e rame of (he Tendering Shareholder and (T) the number of Tendered Shares

10 be wilhdrawn. | he stock carificalios evidencing the Tendened Shares hawm been,
dedvered 1o B Tender Offer Agend, the senal number of such certificales must
Bgwise be ndcated in e wiilten request for Tendered Shares. The Bidder has the
nght, in its sole discretion, 1o delerming the validity of the wrilen requesL.

Ay Tendened Shares that are wilhdrawn In socordance henrwith shall be retumed
by the Tender Offer Ageni i the sama form thay were received lo the POTC
Participanl (¥ pravicusly kodged walh the PDTC Parficipant) of ko the Tendering
Sharehoider (f previously cerificated), as he case may ba, within twenly (20)
business deyd fom the end of he Tender Offer Period. The cosl of returning the
Tmmmuummnmmnmﬂ

Al mxpenses In relafion (o the sal of the Tender Offer Shares atirbutable Io tha
Tendering Sharehoiders shad ba bome by the Tendering Sharsholder

Uress the lrading suspension lssued by he PSE is Mied prior lo he end ol he
Torder Offer Period, each Tenderng Shareholder shal ba responsibia for the fiing
of e CGT relum and DST retum, payment of ha appicabls CGT and DST within
the period provicied by i and securng he CARL

pcrapng tha Tender Offer and landering the Common Shares pursuant herelo,
each) Tendaring Sharshoider 19 deemed 1o have regreseniad and warmanied o he
Bicder m loliows.

f) A inlormalion containd in iha Applcation and ks altachments are iua and
oot and thal e Ihareon are gunuine, propery authorzed and
ablared without use of Iraud, cosrcion of Ty ofher vios of consent.

fil The Tendering Sharehoider has resd end undersiond hese Tems and
Condiiors s wel 88 I Tender Ofer Report and ofher maledialy made
wvalatls by e Bidder, has the kil requisite legal capacily andior consent ko
fender the Common Shares owned and accsp hese Terms and Condiions in
comeciion wilh Tw Wansler he Tendersd Chares and ol Ireneactions
corarrplated harety
The Tendering Sharefaider is e regrstered and absolde legal and benefoial

“ owner of, with good and marstabie ite ko fw Tendered Sharws. Tha Tendened
Bhares ary lisled on 1he PSE s are bty radesbie, vally lsued, outstanding,
ity pad el non-Eas Al

{iv) The Tenderng Sharehoider has oblsined all ihe required consaents, Bpprovals

#nd suthorzabons io enable Whmther 10 ransder the Tendered Shared 1 e
Badder botorn e expreton of the Tender Offey Pariod and Wharshe i nol
awarg of my objecon, pdversd chiam, dapule, of NoBcs Sonsaming Auhiuhe
Fight ko lender Bnd transfer i Tendered Ghared.

() Upon the iranser of the Tendered Shares in accordance with the Tender Offer,
e Bk will obiain il and valkd legal and benedcial Ba 1o and ownership of
e Tendered Ghares, fres and clear from any wasranis, interests, opfions,
charma, objections, depules, lena, of ot encumbrances snd will o abie
fresly 8nd lulty exercase all rights and privieges ansenyg iom ownership of such
Tendens] Shares, ncluding bul ol Bmded o the right 0 vole Bnd receive
diviterds fereon.

() The lender of ary o ol of the Common Bhares by the Tendering Sharsholded
andior e purchass of rensler thesedl by the Bidder In accordence with Tha
Tender Offer doss nol end will nol condblute & breach or olfer delaull of he
Tendarng Sharsholder's consliubve documents (as applicable) of of any
Egreemant o aangeman, ki, order, of neglalions Rpplcabis 10 the lendand
Cdmmh. Ehares, e Terdering Sharshalded, of 10 which iy of he regoing
sy b bound

() Tha Tenderng Sharsholder has read, understood and has relied solely upon
e provesions of the Tender Offer Reporl, sy and el documents and malerials
proviced by e Badded i connection heresih of In relalon (hereto, and the
Tarma wnd Conditiong of ha Tender Offer & stalad Mheren, and uncondiionally
nccepls such Terma and Condions. The Tendering Shareholder undenstands
fhal no parson has bedn suihorzed o gve information o 0 make any
represéniston with respec 1o e Tender Ofler olher han [hoss specilied and
made in he Tende Ofler Report.

(vil) The Tendering Sharehcider acknowledges hal the Tender Offer I8 bang
conducied by the Bidder in onder lor e Proponands b0 colleciively own of leas!
§5% of e Cornpary’s msusd and outilanding shared (hal [ necessany undsr
i yoluniary deksting rues of e PSE ko aflect ine Delisting of the Company,
The Tendering Sharehoider understands hal § ihe Tender Offer s complatsd
#nd (e Deslsting is approved by the PSE, then ol of i1 issued and outstanding
Comman Shares will be delsted from e PSE. The Tendérng Sharehoider has
read Bnd undersiood (he conseguences of e Delsting s skated in he Tender
Ofler Raport.

Tendering Shareholders may suthorze fw Tender Ofier Agent in he Appiication I
credi P s desagrated secount lor Barel proceods of the Laie, va dred deposil
o tre Tendenng Srarshoider's scoount (isedt ko e standard dearing period for
chack paymants) no e has e end of ihe Tender Oller Percd, uljed! o any
edension of he Tender Offer Period as approved by Be 5EC, and hareby waives
el fight o ok up e chack payment of T ofices of e Tender Offer Agant Ay
bark charpes, inchudiny) sy oubwand remitance charges el mary apply In relaton
0w oeding of procesds shall be for the sccount of Be rdevant Tendeng

Plaas rader o The Applcabon kof mong delais

el e e o i) e Tierder Otffer Repont (SEC Form 19- 1) flked el the SEC on
10 by 2023 shal lorm inegral parts of these Teoma of he Tender Ofer

Copes of B Appicaton #nd e Tender Offer Repon (SEC Form 19 1 and ol
ity 30d woenes) may be oblaned from e Tender Oller Agent thiough he
contact detads provided above"
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Form of irrevocable Power of Altorney

REPUBLIC OF THE PHILIPPINES )

}85

IRREVOCABLE BPECIAL POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS:

WHEREAS,

and voluntary lender offer in accondance with and subjed

(ha  Beller)  holds

eommon shares (with 8 par value of P1.00 per share) of HOLCIM
PHILIPPINES, INC. (HLCM o the Company}; .

WHEREAS, HOLDERFIN B.V. (ihe Bidder) has fled a Tender Offer Report with the
Securities and Exchange Commission (SEC), declaring lts Intention lo acquire, ihrough a publie

1 he lerma and condiions of ihe Tendar

Offer os siated In the Tender Offer Repor,, al issued and cutstanding Common Shares of the
Company other than those held (benaficially) by he Bidder, Union Cement Holdings Carporalion
and Cemco Holdings, Inc., or 325 580 353 Common Shares ([he Tender Offer Shares |,

WHEREAS, lor valuable consideration, the Seber hereby imevocably names, constitules,

and appoinls

with full povesr and autharity ot

{n) lendar all common shared of slock in HLCM owned
responsa o the Tendar Offer and In accordance with

(the Atiomey-in-Fact) as lishisher atiomey-in-fact,

the Seller lo the Bidder in
subject I tha lerms thereof,

end 1o sign, execute, and deliver, for and on behalf of the Seller, the shares of stock
In HLCM owned by tha Seller 85 conlemplaled Ly tha Tender Offer,

(b) sign, execute and deliver amy

. or documents required in order

agreamant, applications
lo ghve effect Lo the bransler of the Tender Offér Shares, including (he Deed of Absolule
Sala covering the Tender Offer Shares;

(c) ghve mmy notice, request, consenl, or waiver of any righl, or recelve any nolice o
communication, or acl on amy requesl, a8 may b required of or parmitied 1o ba mada
by comman gharaholders of HLCM under the Tender Offer and any other documents
contemplated theraby,

(d) raceive of daliver any money or funds due 1o he common shareholders of HLCM

undar tha Tender Offer and any other documeni conlemplaed thereby, and issue a
receipl for amy money 0 received or delversd, and,

(8) do any and all things necessary or appropriale lo give hul effect 1o and implement the
Toregoing

HEREBY GINVING AND GRANTING unfo my Atiornay-n-Fact full power and authority 1o
do or perform all and every act necessary ko camy info effect the foregoing, as fully 1o all intents
and purposes &s (he Seller might or could lawhully do, with hull power of subsiution and
revocation, and HEREBY RATIFYING AND CONFIRMING all thal my Altomey-in-Fact shadl

lawfully do or causa fo be done
dona hareiolors,

under and by virlue of these presents as well as hose airady

N WITNESS WHEREOQF, the Sedler has execuled [his Special Power of Afomey his

al -

SELLER
With my mariial consent
Namae of Spousa (f applicabia)
Conforma:
Altomey-in-Fact
BEFORE ME. a Notary Public for and in on this

personaly appeared

Essued at an

Mumber
, known o me o ba he

game person who executed the foregong Special Power of Altomey and who acnowledged o
me thal the same is hismer free will and voluntary acl and deed.

,mwmmmnmm\smmuummhmm

Doc. No. __;
Page No. __;
Book No.
 Series of 2023, :
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Attachment 3 1o the Application to Tender Shares:
Form of Secretary’s Cartificais
REPUBLIC OF THE PHILIPPINES )
)85
SECRETARY'S CERTIFICATE
I , of lagal age, [nationality), and with business address at
, ifter harving been duly swom in accordance with law, hereby depose
and stale that

Comporate ! Secrelary  of
). a corporation duly organted and

(tha Corporation
existing under and by virue of the laws of the Republic of the Phiippines, with principal
office at ;

2 As such Corporate Secretary, | have in my custody the books and records and other

papars of tha Corporation,

Board of Directors and of the stockholders of the Corporation;
[special] meelng of the Board of Direclors of tha Corporabion held on
at

3 In the

but rol limited 1o the minutes of tha mastings of tha

, whens & quorum was present, he Boand

approved the participation of the Corporabion in the Tender Offer by HOLDERFIN BV,
(tha Bidder) lor the common shargs of Holdim Philippnes, Inc. (HLCM or tha Comparny),

o wit

« (n)

*RESOLVED, that the Board of Direclors of ]
Corporation) heraby authorizes the participation by the Corporaton in the
Tender Offer of shares of slock of HOLCIM PHILIPPINES, INC. (HLCM),
offered by tha Bidder pursuani ig the Terms and Condiions of tha Tender
Offer and, for this purpose, the Corporation is hereby authorized o lender
for acceplance and purchase by the Bidder {___) common
shares in HLCM, at the Tander Offer Price (as defined in the Tendar Offer
Report dated 10 July 2023), in accordance with and subject to the lerma
and conditiond of tha Tander Offer as stated thensin;

*RESOLVED, hether, thal, for purposes of the Corporabion's
participation in said Tender Offer, ihe following officerfs of the Corporation,
acting singly, have been constituled to be s duly authorized agents, whise
respaciive signalures shall bind the Corporation, 1o wit

(b)
)

"RESOLVED, Io authorize any of the sbove suthorized sgents 10 sign, axecuts and

daliver any of documants required in order to give effed lo
the transter of e Tendst Offer Shares, incuding the Deed of Absoluls Sale covenng
tha Tender Offer Shares.”

4. The specimen signatures of the foregoing signatories of the Corporation are as foliows:

Nama Speciman Sigrature

L]

B The above-quoted Board resclutions @ in full force and eflect and have nol baen

amended, suspendad, revolied nor in BNy manner superseded as of the dale hereol,

IN WITNESS WHEREOF, | have hereunto sel my hand on (his -

Phiippines
Corpornts Secrelary
BUBSCRIBED AMD SWORN TO belore me Ihis
pfianl wmhibited b me hisfher
Issund al an ,
Doc. Mo,
Pagabo. _
Book Mo,
Seres of 2023,

In
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Artschmend 4 o the Application te Tender Bharea:
Form of Affidevil of Loss

AFFIDAVTT OF LOSS

I, , of legal age, [nationalty], [chil status), and & resident of
, Bfter having besn duly swom in eccordance with iew, do hersby
depose and ciate

That | am m stockholder of HOLCIM PHILIPPINES, INC nﬂ.cﬂunmn-mm

mnm«mmammmmmmw
been found or located despite diligen] search;

That the sbove-mentioned ceriificates of stook have nol been sold, ‘pledged, mongaged,
nor N @y way encumbered by me, and that they are fres from any lieh or encumbrances,

Thal this afMidavit has been executed for the purposs of securing new cenficate’s in
replscsmant of the certificales of stock menlioned sbove and 1o regues! the Company 1o taks the
necessary sheps 1 prevent the negotiation or transher of sakd lost centificates.

IN WITNESE WHEREOF, | have hereunto sel my hand on this _ &l
Philippines.
Affemn|
SUBSCRIBED AND SWORN TO belom me Ihis ol
affiard wxhibted W0 me  hisMher Number
mned at on
Doc. Mo, ___:
PagaNo __;
Book Mo, ___:
Seriea of 2023

Attachmaend 5 to the Application to Tender Bhares:
Transfer of Shares from Decessed Stockhaiders to HisMHer Helrs

Docurmasnts to be submithed:

Mcﬂm-ldhh—dmﬂ-dﬁ
Cartiied true copy of the Death Certicate
Certiicalion from e Commissioner of Inlemal Reverue afiesting to e payment (of
from payment) of the estste i as reguired by Tha Phiippine National Intermal
Revenue Code. I the sharshalder is & non-resident, ceriification from the proper offcs of he
Philipoee Embassy or Conmulate thal the estate oes due T Phpoers Govermment under
Titke L, Saction T8 of e Prilipping Mabonal Intemnal Revenus Code heve been pakd, # he
esiale b br-gmempl cerfiicaton 10 This effect should be secured from the Phiippine
Corsulate Office
* A two-yesr Heir'y Bond issued by a duly scorediind bonding company in an emounl
equivaient 10 he 1ot estmated markel valus of te shares sl by e decaased Bnd
expecied dradencs tanson for he two-yesr penod. Otharwiss, The New stock certificate in
e name of the heirs shall be reessed sftsr & perod of two years from e dete of D last
dale of publication of The exdrajudicial pariion, pursuant o Section 4, Rule T4 of the Rules.
of Court of the Phiippines

The transter of 3 decassed stockholder's shanss & hisMher hein)s) may be done in beo wys, 10wl

1. Judicially {Theough oourt
1 Exme-judicaly (oul-ol-court

‘Additions] Documents.

& @

or
wtber e, Of extate]

1. W ihe estate of e decoased Slockhokoer b setiied pchcmly, whalher lesiabe o inlesiate The
hairs harve 1o submit he following:

Ceriifiad rus copy of Pw Death Ceniicale.

Ongenal cortificaie]s) of the deceased sochooer shanes of stock

Lesers of Admmnistraton T estementsry, Esusd by the probsie courlioount

Cering rus copy of e Court Order approving e disposiion of the shares, the
pariion, oF probate of will

2. I the estae s seflec exirapucically, e hers heve o submil e olowing

»  Orignal sgred or cortilled rus copy of Te Deed of Exyejudicial Sefement or an
Aficave ol Sell-Adquckcation, as sppicabies The Deed of Extragucicial Sefement or
T Alfaiarel of Sell-Adjudcaton, i Sophcabe. must be regslersd with the Register
of Deeds of e dececent & sl known rescence

= Afcevi of Pubicalion of e notice of fw estale's setSement in @ newspaper of
peneral croulahon O 8 el for Fres conmec feve weeky

[ B

Nae § e sioshckder & 8 nonvescen] & e documents 0 be submiied shoukd be duly
authericsied by T proper offcer of e Philippns Embassy or Consulele.

Adimchement § to the Apphcation to Tendér Shares:
lrmstreacticens b Serskiers snd Letisr (o the Tender Ofer Agant

in connection with B lender ofler by HOLDERFIN B.Y. (T Bigder) 10 soQurd COMMON Ehanss
in HOLCIM PHILIFPINES, INC. (HLCM or ihe Company), the lollowing e e slock iransier
guaielines for Drokers who hold sheres of their cients i e Company under Tes’ respective
Priippene Depositary & Tousl Cop (PDTC) scoounts (ihe Paricipating Brokuers ).

Tha Bidder i proposing o scguwe e Tender Ofier Stares (as herein defined) &l the Tender
Ofler Price (as hersin defined) in sccordance with e Terms and Condilions of e Tender Offer
The Tender Offer Shares consis! of @l ssusd and outstanding Common offwer than hose
i (benefciaby) by e Badder, Urson Cemeni Holdings Corporstion snd Cemco Haldngs, Inc., of
26 580 353 Common Shares (e Tender Offer Shares). The consderation for e Tender Offer
Sharea ghall be PS 33per shivs (the Tender Ofier Price), sxcluding 8ny cusiomary ssiing
charges and ey selng broker's commesssn and (ees Bwreon (6l of wiech shall ba for @
lendering shareholder's sccount), peyable n cash by chedk paymenis beginning on he
Seliesma Dale

Perbcipating Brokers should imlorm fhes chents thal sl sharehoiders of the Comparny s sthgitle
0 parbcipals in the Tender Ofler. The Tender Ofler Peniod shall begin al 9:00 AM. on 10 July
2023 and end o 1200 P of 30 Augusl 2023 Only those shares sleciionically rsnifemed & of

1200 P of 30 Augusl 2023 1o the brokerage 10 be dessprated by the Biddet are skjitis for the
Tender Ofier. Sharaehobders of e Company may wilhdraw the mm&hm
the Tender Ofler Paniod in sccordancs with he procecures sel oul i ha Tende

Should Thalr dieds wish lo pedicipels in the Tender Offer, the Parcipatng Brokens shoukd
regues! such clents 10 ssus B formal rstrucon lon seid Paricipating Brokens W0 electronicalry
ransle’ fuy Common Shares in e Company i e brokersge 0 be desgnaled by the Badder
whic will Bol B8 cusloden for such Common Shares Changes for wilhdoawsl and/or ransier will
b for e Partcopsiing Beoker's sccounl

For crgerty bensler ard scoursls irpciang, M Parbopating
sigred ltler 10 e Tender Offer Ageni (in subslantially the sileched form) citing the exact numtar
of Bhares beeng renslemed under the Tender Ofier

FROW PARTICIPATING BROWERS
DELWVERING BHARES OF THEIR CLIENTE

Ter
[Brokerags (o Lo designated Dy e Badger]
Asaress)

[Diake]
Atsntion. @)
Mhtzscta Mo Gerfiman

{Nama of Parcigating Broker
o Cusiodan) s delvenng comman shares of HOLCIM PHILIPPINES, INC
(HLCM or (e Company) rom our chenls who wish o pericipsis in e Tender ONer by
HOLDERFI B.V. (e Bidder) under the Terms and Condiions of the Tendir Offer (Exhibi "A"
of e Tender Ofter Report, thal s, S8EC Form 181, snd any and all of its annaxes. axhibits, and
schedules, dated 10 July 2021 fled by the Badder with the Gecurithes snd Exchange Commission
on 10 July 2023, which ws have read snd undersiood. Our clents commil 1o sel and suthonzs
you o sall these shares o e Bidder lor the Tender Ofler Price indicated n, and subjed o, the
ead Terms snd Condiions of the Tendsr Ofler. Thess common shams wil be heid in
mwmﬂmnuhrmummtw-dhm
0 e Bidder has been efecisd

Thank you
Wary bruly yours,

Broker wCusiodian's Name
By
Eignature over Prinied Name
of Authonisd Srgnaory/ws

Talophone Number |
Far hurntss $

ACCEPTANCE AND CONFORME

The Tender Dffer Ageni hersby aocepls common shares of MOLCIM
PHILIPRINES, INC. from the forgoing broker wnd shall hosd thise shames i cusiody under the
lorme end conditions of he Tender Otfer,

Duly scoepled end with our conformity:

[Brokerags o be designated by ihe Bidder  Dale
Authorized Signatory

| [T TOL MO, r_ﬁ r—-
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Attachment 7 ta tha Application 1o Tandsr Shares:
Pertnership Resolution

IRREVOCABLE POWER OF ATTORNEY FOR PARTNERSHIP STOCKHOLDERS
RELATING TO A PROPOSED OFFER TD BUY BHARES IN HOLCIM PHILIPPINES, INC.

[Name of Partnership] (the "Partnership), with address at
. HEREBY  IRREVDCABLY

A_FPﬂmT‘aMdmjm‘iimm acling (hrough any of ity directors or officars, In
HH‘IIW tha Parinership, 1o ad in ihe neme of the Partnevship and on the

he Teandar Ofer (Annax A of SEC Form 18-1 flad by the Bidder with tha Securilies and Exchangs
Cm'ﬂmrllﬂ'lzmhm

[a) o represanl and warranl, aa the Parnership hareby represants and warrants, (o the

!
:
;
!

BTy
1 wmmﬂnhmwhnﬁrﬂ“h
Shares; (] Bidder will obtain full end valid tite lo Shares, free and clear from any

;
|
i
i
g

(b} hﬂhanMWhWEm:m-hTm
N R |
(e} o sign, exscute, and complate on behall of the Parinership ary agreement of document

(d} o receive and sccepl the paymant for (ha Shares on behall of the Partnership pursusnt

(e) 1o do or cause o be done any and all puch acts and things as shall be necessary or
dasirable io effect Ihae transfer of the Shares induding the appointmen of substitule's and
for broker(s) who will affect the sale or ransfer of (ha Shares through the PSE,

HEREBY CONFIRMING AND RATIFYING sverylhing which the BROKER or any of its dufy
authorized directors o officers o subslitute/s shall do or purport o do under this Imevocable
Power of Allomay end holding the BROKER, s direciors, officers, sgenis, employess,
representatives of substitlals, free from any labilty and agred o indemnify the latter from any
clalms, damages or liabdities which may resull, direclly or Indireclly, from ha performance of he
tranaactions pursuant 1o the terma of this Power of Aliomay, which is ghven in consideration of ihe
BROKER afecting the asle of the Shares s soon i possible and in any evenl nol lster than e
Execuion Dala ss defined in tha Terma of the Tendsr Offer or ary exisnded dads spproved by
the SEC; provided thal. if the eabs 8 nol made by such date, this Imevocable Power of AZlomidry
shall sulomatically lapse withoul need of any ad on the part of the Parinership; and provided
furthar thal this Imevocabls Powed of Altormay shall ba govemied by and construed in accordancs
ity tha lren. of the Republic of the Phiippines.

This Imevocable Power of Allomey is given in consideration of the BROKER effecting (he sale of
e Shares as 800N as possible and in sy event not keler than he Execution Date as defined in
the Terma of ihe Tender Offer Med by the Bidder with tha SEC, or any extended date spproved
by tha SEC. if the sale s not mads by such dale, this imrvocable Power of ADomey shall
sutomatically Lapas withoul need of any act on tha pan of tha Parinership.

IN WITNESS WHEREOF this Imevocable Power of Allormey has been executed on fhis
dayol 2023

(Segnature gver Printed Name of ALthorzed
Signatoryfies of Partrersteo Stockhoider )

Signature over Printed Nama of Witness Signature over Printed Mame of Wilness

Attachment 8 to the Application to Tender Shares:

Form of the Spedmen Signature Card
Stock Tronsfer Sevice, .
SLCIMEN SIGMATURE CARD ] “,n -
comonsy 3

pmorTen kgl
N .
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Attachmant § Lo the Application ta Tender Bhares:
Dewd of Absolute Sale

DEED OF ABSOLUTE SALE OF BHARES OF 8TOCK ;

MADE This 20230 City, Mairo Manila, Priippines.
PARTIES;

BELLER: [Nama of Bhareholdar], (o corporation duly orpanized

#nd existing under and by virtue of the s of [sountry of

registration], with officaal address ai [+[J7javi status of

individusl  Bharsholder], [nationality of individual

RECITALS:

A BELLER appears in tha mecords ol Holclm Phillppines, ine. (the “Corporalion”), a
MMWNmmﬂwmﬂnMﬂNMﬂ

e Phiippinea, aa (e owne of comman shares of (he capilal stock of tha
Corporation wilh par value of P100 sach of & lolal per value of which

e hedd by BELLER in ils parsonal capacity

Coples of the Stock Cemificales are aftached as Annexes *__“to ",

B EELLER has oftered 10 sssign, rensler and convey of common shares of
the Corpormtion with par vahss of P1.00) sach of 8 lolal par value of —_itha
“Bhares”) 1o BUYER, and BUYER has sgreed 1p purchase he seme in accordance with
the lerms end conditions of this Desd of Absolute Sake of Shaves of Block (the “Desd™).

AQREED TERMS AND CONDITIONS:

1 For and in considerstion of PS.33 per common shame

m-mmu;}mw:um trunslers, and
Basigns,

convays the Shares o BUYER fres from all lens snd encumbrances.

i Unkil @ new stock cerificale 6 msusd In ihe name of BUYER, SELLER shail hold ihe
Ghares in trysl for BUYER.

kN HMHMHWdHM“MﬁHMﬂ
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8, This Desd may be axecuted In any numbed of counterpans, ssch of which when so
waecuted shal be desmed 10 be an onginal and all of which when (aken logether shal
conalilute one and e same documant and shall be binding on e partes as If they had
execuied this Deed in 8 singhe doourment

Sigred the _ day of 2023 n City, Metro Manda, Priippines

HOLDERFIN B.Y

REPUEBLIC OF THE PHILIPPINES)
)85,

Public, for snd in on
appaared the lollowing:

Hams Competent Evidenca of identity

BEFORE ME. a

L]

known ta me and 1o ma known lo be the same persons who executed e foregaing Deed of
Absoluis Sale of Shares of Siock, conssling of ___ () pages including (he page on which
this Acknowledgment is writian, and they acknowledged o me Ihat the same is their free and
voluntary act and deed, 23 weil & thal of the corporation heren represanied.

IN WITNESS WHEREOF, | have hersunio set my hand and affixed my notarial seal on
The date and st the place shove wrillen

Attachment 10 to the Application lo Tender Shares:
Irevocabile Proxy

IRREVOCABLE PROXY

[Mame of Tendering Sharsholder], [a comporation duly organized and exisling under and by
virtue of the lews of [country of registration)], with official address gt [«[}{jcivil stabus of individual
Shareholder], [nationality of ndvidual sharehoider] and of legal age] /a partnership with
address af [+]) (the "Grantor”), baing tha regisiersd owner of common shares of the
capital siock (the “Shares”) of HOLCIM PHILIPPINES, INC. (the “Corporation”), acting
through s authorized representatve, hersby imevocably consfitules and appoints
HOLDERFIN B.V. (the “Buyer’) a3 fs proxy from the dale of thes instrument and unil the
transder of the registration of the Shares from the Grantor to Buyer has been effecied in the
books of the Corporation pursuant o e Deed of Absclute Sale of Shares of Stock dated

2023, with Rl power of substiision_ lo vota fha Shares in he Corporation, at any and
all meetings, reguiar or special. of he stockhoiders of the Corporabon, or @7y adjoumments
thereof, which may be held dunng said period, and o do and perform, for and on behalf of
Grantor, such acts &8 may be necessary of appropriate in e premises

Thés Promy is coupled with an inlerest and shall, accordingly, ba imevocable dunng its
term and shall be in no wary Emited, suspended of nevoioad by the presence of the undersigned
or by iis representative, at sy and all mestings, regular or special, of the siockholdars of the
Corporaion.

IN WITNESS WHEREOF, the undersigned has exmcuted thes Prooy thes _ day of
2023 City, Metro Manila, Phalippines.

Atachmant 11 io the Application to Tender Sharea:
Special Power of Attorney

SPECIAL POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS: o) + Sl

That |, [Mame of Tendering Sharshoider], [a corporation duly organized and existing under
and by virtua of the Lews of [counlry of regisiration], with oficial address ai [+[j{lchl stalus of
individual Shareholder], [nationality of individual sharehalder] and of legal age] {a partnershp
‘with address al [+]] (the "Principal’), do hereby nams, constiule and appant, |+], through any
ndhwmmhummmhmmm
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foliowing acts from and after [s]

1. To execule and fie on my behail such documents as may be required by the
appropriate revenua offica of ha Philippne Bumau of Intemal Revenue
MBIR"), In connection wath he appicason fkor the Esuance of an electronic
Cariificate Authorinng Regsiration MeCAR™) n respect of he sals by the Principal
of allits rights, interest in and e to ____ Commaon Shares in Holcm Philippines,
Inc. (the “Compamy”) o Hoiderin B.Y. (he "Bidder”) by virtue of tha DEED OF
ABSOLUTE SALE OF SHARES OF STOCK executed on [s], with full sulhority to
mimwmwmlmmmmnmh

required by the BIR and ofher government agencies of the Republic of the
Philippines in connection with such applicalion for the eCAR, and o pay any
taxes, surcharges and penaties in connedciion with aach such Transaction,

3§ To axeculs, fle with and submit o the approprists BIR offices such application for the
eCAR andior other documants &s may be required in he processing of the above
appication with the vanous offices of the BIR;

1 To accepl and receive tha #CAR and any and all other documents, includng all
official communications from the BIR andior varicus govemman| agencies,
nelaling o the said application for the eCAR;

4. Tawnwm‘hmﬁmwmum
be required, in connection with the above filings and application for tha ¢CAR; and

i Toesscute, sign and deliver any and all documents, papers andinstruments and io
do such things as may ald in the prompl disposition of any of the above-staled
nctions.

HEREBY GIVING AND GRANTING unto the said representatives full power and authority
0 do and perform every act and deed and thing whatsoever requisite and necessary Io
ba done in and about the premises, s fully o all intents, and purposes as the Prmncipal mighi
of could do if personally present, hereby ratifyng and confiming el that the Principal’s
mepresantalives shall lawtully do or cause o be dona by virue of thess presanis.

IN WITHESS WHEREOQF, | have hereunto sel my hand this ___ day 2023 in the
City of Makati
[NAME OF TENDERING SHARENOLDER])
Prncipal .
TIN: [+]
By:
ACKNOWLEDGMENT
REPUBLIC OF THE PHILIPPINES)
188,
BEFORE ME, a Molary Publc, for and in an
» personally appeared the following:
Hama Competent Evidence of identity

known o ma and ta ma known o be the same persons who executad the foregoing Special
Power of Atiormey consisting of {(_) pages incuding the page on which [his
Acknowhedgmenl 5 wiillen, and they acknowledged to me thal the sama i@ their fres Bnd
yoluntary sd and deed, as well as thai of the corporation herein represenied.

IN WITNESS WHEREOF, | have hereunto set my hand and affixed my notarial seal
on the dale and &l the place above writtan.




Re: Tender Dffer Report to be Fled by HOLDERFIN BV, [the “Bldder”) In connection with & volurtary
tendes Offer for all wsued and putstanding common thares of HOLOM PHILIPPINES, INC.

‘W confirm that as of the 3™ July 2023, Holcm Ltd (the “Company”] s 8 customer of MUFG Bank, Lid,,
London Branch, Ropemaker Place, 25 Ropemaker Street, London EQIY AN, Unfted Kingdom (the
"Bonk”) and has credit knes of up to EUR 250,000,000,00 which, which subject to the fulfliment of
‘ceftain customary conditions, can be made avallabie o the Company at request for peneral corporate
purposes Including the voluntary tender offer by Holderfin BV, for the common shares of Holcim
Philippines, inc.

Thiz letter shall nat be considered as & warranty, guarantee or implied commitment by us (o provide
ny funding, and is provided by the Bank on 8 without liabilty basis, We do nol have ny obligation to
update or revise the contents of this letter ar provide information in relation to any changes ocouring
fter the ate of this letter. .

This letter shall be construed in eccordance with English Law,

Your; faithfully,

s'umma-
TO HOLDERS OF COMMON SHARES OF HOLCIM FHILIFRINES, M [PSEHLOM]

Thiz i3 10 sthvise you that BOLDORFEN B.Y. [the TBidder™) b intending to scguirs from il sharshalden: of record
of HOLOIM PHILIPPINES, BeC. (PREHLOW] through & public and voluntary bender olfer [the Tender OMfer”), all
The isgued and outstanding Commion Share that ane nog beetd by the Bidder or I 2Miletes, Unaon Cemen Holdmgs
Corporateon and Cemop Holdngs, inc, or approdmately 535 580,350 Comenon Shares in HLOW representing
approsemately SO5% of the total sued snd outttandng Common Shares of HLOM lem the thares hald by the
Badder, subgect w0 atislaction of cortain conditions.

A Tender Offer Report (in the form of SEC Form 19-1, including it annewes, exhibity snd schedubes) will be
filed writh the Securitees and Bxchange Cormmumsion (“SECT), the Phillippine Stock Emchange, Inc [P, ond the
Company that will contain, smong othery, the appication to terser form snd the terme B condibors, of the
Tender Offer. Copies of the Tender Ofer Beport and the relevant tendes offer mutenal will be svallabic for
downiosd at The Tollowing welmite hitm 2 wws holom phyTende:Offer snd dimermenated 1 reguired by
reguiatiom of the SEC ard FSE We hawe reguested that such material be serit 10 each cormmeon sharcholder
lbaserd o The records of the ock snd tranafer agent of HLOM

The Temder Offer it intended to commence on 10 huly 2023

Very truly youry,

O bhiad! of
HOLDERFN BV,

p EXHIBIT E
MOTICE OF THE TENDER OFFER
TO COMMON EHAREHOLDERS OF THE COMPANY

! “COMPANT™)

All hoiders common shames of the Company (The *Common Sharsholders™) are hersby
notlied that oo 10 July 2023, Holderfin BY. [he * Bidder”) fled 8 Tender Ofler Raport
(SEC Form 18-1, incuding any and all of is snnexes. exhibils and schedulss) with twe
Exchange (PSET)

The Budder & preparec o acoune fom al shareholders of record Bvough 2 public and
voluntary lender ofier (e Tender Offer”) all Esued and cutstanding Common Shares al

Oelisting of the Company's securifies fror) the mam board of the PSE (the Delisting”)

Baciground of the Tender Ofler

On 289 Jue 2023, Sumiomo Osake Cement Co. Lid (Sumilomc”) iansiemed s
584 050 725 Common Shares (e “Sumilomo Shares™) equivalent lo 8.22% of the Companys
issued prd ousstendng capiisl siock (the “Sumitomo Block Sale”) io the Bdder

Based on he Company's Public Owneship Repod as o 25 June 2022, 326,577 350 common
shares of ihe Company (ihe "Common Shares”) equvalen 1o 5.05% of the Company's issued
and outstanding Common Sheres are heid by the public, following the complelion of e
Sumiinmg Block Sale, which caused the Company 1o fall below the minimum public foat of 10%
mnnmhmm.nmwnmwdh
Common Shares on 28 June 2023, The Campany has informed the Badder hat i will be unable
10 increase the requied MPO willn @ reasonabis penod of Bme. If e Company & wnable io
comply with the PO, i may lace involuntary delisting procedures under the PSE's nies. To
svoid such irvoluntary defisting procesdings against he Company, the Bedder has. offersd to
mﬁnnhﬂﬂudhm_iut“mhcmmmum

Gekstry

PSE ldemorandum CN Mo 20200104 Amended PSE Voluntary Delisting Flules”) requires
[hal & lender offer be condudted pror ko P fing of @ pemon for voluniany delisting of lsted
shares supporiad by @ fasmess opinion or vakualion repon, stating e far value or renge of
values of the sled shares. Further, he Amended PSE Voluntary Delisting Rules requines (Nat,
fofiowing the tender offer, the persons proposng delisling must have Boguined el least 85% of
e issued and outsianding capital siock of ksied company for delsiing, subyedl 10 compliance
with the ofher requIrements sl by the Amended PSE Voluntary Delsting Russ.

The tender ofier ks being conducted by the Bidder in view of applying for the Delisting, with e
Biddar and UCHC and Cemco s proponents. Through the condud of the Tendsr Offer, the
Buddier hopes 1o acquire 6t lessl 2 975 3948 Commen Shares representing spprosdmately 0.05%
of he putstanding lsied shares of e Company, msuing in e Proponents collecineely Maiding
&l lmmst B5% of the Company's issued and outstanding shenes, which |5 § necessary condiion
inder e Amended FSE Voluntery Delisting Fules,

Al of the diecions present Bl he mesting of e bosrd of the Compary, incuding all three of it
indepandent drecions, Bpproved the Delsting on 29 June 2003

The Batder understands hal e Company mends lo call @ specsl Bhareholders’ mesling on
or miout 30 Augus! 2027 lor purposes of spproving the Delistng.

Upon the successid compistion of the Tender Ofier and the spprovel by tha PSE of the
Disistng. o of he msusd and oultstanding Tender Offer Shares wil be delisied from the FSE
Holders of e Cammon Shares of the Company should be sware (hal upon e completion of
the Tender Offe and Dwlisting, he common sharss may no langer be listed and evalabls lof
ading on e PSE, and (hes may impac the abiity of & halder of Tender Ofler Shares (0 sell
tisharfis Terder Ofler Shares In sddition, By cale o iransier of Tender Ofler Bhams will be
mubjed o he prevaiing capitsl geins tax (on any capilsl gain penerated by such holder Tough
sudh sake of rensler) and cocumentarny stemp Lax as described in Section 3(b)(i) of the Tender
Differ Report, instesd of the Sock ransachon Lix applicabis 10 sales of ksted shares of stock
rarsacied Frough e PSE. Afer Delsting, ey salq of iransfer of the Tender Offer Ehares will
aisc require e partes 1o he ransaction o oblen & cerlficate Buthorizing registraton from by
e Bureayu of Intermal Revenue confimmeng inat sl laxes have besn duly pasd, before the iransier
of such can be regisiend by lhe coporals sscrelary in the Compary’s siock and transler book.

The Bidder believes thal he Tendsr Ofler and the Bidder's scquisilion of the Tander Oiffer
Shares would comply with the PSE's requirsments lor voluntary delisting. Consaquently, T
Bidder would nol intend io conduct 8 second, subsequent lender offer for the Company's
outstEnding equy securilies afier o succssshd completion of this Tender Offer

Deisrrmunation of e Tenoer Offer Price

The Tender Cfier s being mads &l the price of FE33 (ihe "Tendar Offer Price”), per Tender
{ler Bhare, which was delermmed & described below

Bection 2(d) of the Amaendsd PSE Volurtsry Delsting Rutes requines that the Bidder make a
lender offer for all e remalmng squily secuites o al Ne remaning slockhokders of the
Company 6 & prce supponsd by & lBimess opinion provided by en indepencent financial
poviser or equivalent third party. The Bidder has engaged ING Bank N.V., Manis Branch, an
independent financial advisor (e TFA") 1o condud Bn equity valuation sludy snd evaluats the
“dnmmdnwmﬂr-uhwm::am-m;
“Faimesa Opinian Report’) in eccordénce irryphgmnting Regulations
the Securilies Regulation Code The Fatmess Opinion Repon is included In this Tender Offer
Stalement g3 Exhibdl G and indicales thal the rangs of valses of the Commeon Bneres Lhal
fair from & fnanclal poinl of view 28 wel & he methodology used. The Faimess Opinkon
Repor indicates & range of P4.73 ko PS.33 par Common Bhire.

Section 2 (d) of the PSE"s Voluntary Delfisling Ruled provides sl e minkmum Tender Offer
Prica shail be the higher of (A] the highes! valustion based on e Feimess Opinion Report;
o (B) the volume weighled everage price of e Tendsr Offer Bhares (VWAF') for one year
immediatety i dals of posting of he disclosure of ihe Board of Direclon” approval
of tha Company's delsting lrom the PSE The VWAP i caboulsted try e lotal vaue
of shares traded during tha relvant period, by thg lolal number of shares traded during thal

Subject 1o compliance with Ihe foregoing requiatory requirements, the Tender Offer Price for
th Terder Offer Shares have besn mepecivety sel by the Bidder as iolows:

PHILIPPINE DAILY INQUIRER
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Subjed 1o complianca with the foregoing regulatory requiremants, the Tender Offer Price
for the Tender Offer Shares have been respectively sel by the Bidder as folows:

Common Shares: 5,33 par share

Tender Offer Prica represents & 37.70% premium over the lasl clasing share price of the
Comman Shares on June 29, 2023 of PA.8T.

The Tender Offer

The terms and conditions of the Tender Offer are st oul in Exhibil A lo the Tender Offer
Report (fhe “Terms and Conditions™). Uinder and subject o he Terms and Conditions, the
Bidder is conduding fhe Tender Offer for the Tender Offer Shares, al the Tender Offer
Price, which is payable in cash or by check in eccordance with (he procedures sai forth In
the Tender Offer Reporl,

The Tender Offer will elart a 8:00 &m on 10 July 2023 and end &l 12:00 pm of 30 August
mm*lmmhbﬂmm'mmmuhw
may offer all or 8 portion of their Common Shares in the Company for acceptance by and
sals to the Bidder In sccordance with, and subjed! Lo the terms and condffions of
Offer

Withoul prejudice to the right of the Bidder (subject to prior approval by Lhe SEC) to
extend the Tender Offer Period, should any of the business days during the perod from
10 July 2023, tha commancement of tha Tender Offer Perod and 6 2023, the:
Execution Date (as defined in the Terms and Condilions), inclusive, be offically declared a
non-business day sfter the fing of tha Tender Offer Report, the period shall be extended
{withoul need of approval or notice) by the number of business days
those which were declared as non-working holidays. A “business day” means any day
other than a Saturday, Sunday, or holiday on which banks are required Lo be open for
business in Makatl, Philippines.

hotwithstanding the foregaing, the Bidder reserves the right to axtend the Tender Offier Period,
subject to prior approval of the SEC.

Any Common Shareholder who wishes to offer all or @ portion of Rshisher shares for
sale 1o the Bidder in eccordance wilh the Tender Offer (in this conlexd, & “Tendering
Shareholder”) may do so by securing en Application 1o Tender Shares in tha form provided
a5 Exhibil B of the Tender Offer Report (the " Application Form”), and submitiing a duly
sccomplished Application Form in triphcats logeiher with all documentary requirements (lhe
"Tender Offer Documents”) ko the Tender Offer Ageni al the addness indicaled below:

Stock Transter Service, Inc.
Contact Person: Ricando D. Regala Jr,

7
8

é

Telephont: B403 2410¢ (B32) 5307 5037

Addresy Urit B, Ruting Pacilic Tower
G784 Ayala Ave. .
Makat City ’
Philippines

For maures on the Tender Offer, please contact sy of Iha folowing personnal of Stock Transler
Service, Inc.! '

MNama Talephona No.

E-mal Address
Michael C. (632) 5307-5037 T mocpoy@stockaransher comph
Capoy |
Josl S Cortez (632) 8310-1351 soorez@siockyansier com ph .
Maricor Biag (832) 4032412 mpblag stock ansfer com ph

Apphcation Forms together with &l documentary requirements musl ba recaived by the
Tendar Offer Agent not later than 12:00 pm of 30 Augus! 2023,

For inquiries aboul tha number of Commoan Shares of a sharehalder In the Company, please
contect

To the Stock Transher Agent:
Stock Transfer Service, Inc.
ATTN: Mr. Racardo D. Regala, Jr.
E-mail: rdregala@stockiransler.com.ph
Address: | Stock Trensler Service, Inc.
34F Unit D, Rufing Pacific Tower
6784 Ayala Ave.
Malat City
Philipgnes

Telephone:  (632) BA03 2410V (632) 5307 5037

While the PSE suspended trading of the Common Shares on 29 June 2023, the Bidder
intends io requést the PSE 1o Il such suspension (o allow the Tender Offer Shares 1o be
crossed on the PSE. The process will dépend on whether the Tendered Shares may be
omssed on the faciibes of the PSE. Unless the trading suspension issued by the PSE is
fifted prior o the end of the Tender Offer Period, the Tender Offer Shares will be transfered
outside of the lacilties of the PSE.

Tendering Sharehokiers who hold stock certificates and who wish 1o offer all o 8 portion of
their Cammon Shares for scceptance and sake |0 the Bidder should, within the Tender Offer
Period: (i) present thelr original stock certificales lo the Stock and Transfer Agent for
suthentication by the Slock and transfer Agent; (i) upon due authenlicating by the Stock
Transter Agent, submi thesr original stock certificales duly endorsed in blank and the duly
accomplished Application logether with all the requirements staled therein, ko the Tender
Offer Agent @ its address as stated herein, and (i) duly execuled Deed of Absolute Sale of
Shares ndicaling &l the required detalls (iIncluding the price and number of shares), which
wil be signed and will be notarized on Seitiement Date.

On the ofher hand, Tendering Sharehoiders whose shares are lodged with the PDTC should
instrudt ther Participating Brokers 107 (1) uplift thelr scripless shares Inlo cerificated shares,
(i) present their original stock cenicates 1o the Stock and Transfier Agent for authenlication
by the Stock and transfer Agent. (M) duly executed Deed of Absolute Sale of Shares
indicating all the reguined delalis (indluding the price gnd number of shares), which will be
signed and will be notarized on Settemeni Dade; and (Iv) upon due authenticating by the
Stock Transler Agent, submil their original slock centificales duly endorsed In blank and the
duly socoomplishied Application logether with all the requirements staled thereln, lo the
Tender Offer Agent al the address s staled below. |

Defivery of each required document in relation 1o the Tender Offer ko the Tender Offer Agent
shall be deemed mads only upon actual receipt thersof by the Tender Offer Agent

Dedivery of each required document in relation 1o the Tender Offer (o the Tender Offer Agen
shall be deemed made only upon clual receipl thereol by the Tender Offer Agent. The
Bidder or the Tender Offer Agen reserves e nghl to reguire presentation of submission of
any additonal documents for the purpose of, among others, enabling the Bidder or the
Tender Offer Ageni 1o delermine from any Tendering Shareholder (or any person acting on
fts behatl, incuding any Participating Broker) the validity, eligibiity, and acceptability of any
Common Shares in the Company lendered pursuant 1o the Tender Offer.

In additon

H CORPORATE I you are an INDIVIDUAL
SARREHOLDER, pisase submitthe  SHAREHOLDER, plesse submit the
following: following:

1 Certed Wue coples ol the SEC 1. Two (2) vald Mentiicabon cards
conlaining the pholo and specimen

Incorporation and Bydaws of he signalure of the sharsholdar,
shareholder or equivalent constilutive
documents tharsol, ,

2. A notarized Secretary's Certficale 2. For sharsholders acting through an
substantislly In the form prescrbed by  stiomeynfact, @  duly  nolarized
the Bidder selting forth resolutions of the ~ Imevocabla Power  of  Allomey

sharsholder's Board of  substanlially in the form prescribed by
Directors authorzing tha lender and sale e Bidder
of the § Ghares and (N.B, Endarsement of slock certificate/s
designating the for tha  musl be made by the shareholder

broker (the name of the broker and thae
broker's signatory musl be specified) or
officer of tha bank (ihe name of the bank
and the bank's officer mus be specified)

4. Two (2) duly sccomplished specimen  where he is maintaining an scoounl.
signature cands containing the specimen 6. Duly executed Deed of Absoluts Sale of
signature of the Applicant's designated  Shares indicating all the required detalls

(inchuding the price and number of

the Applicant's Corporale Secrelary or  shares), which will be signed and will be
equivalenl person having official nolarized on Setlemenl Dale. For this
custedy of coporale shareholder's purpose, the signatory 1o the Deed of
records, Absoiute Sale will have lo appear before
5. Duly exscuted Deed of Absolute Sale of  the notary public for purposes of
Ehares indicaling all the required delads notanzing the Deed of Absolute Sale on
(including the price number Settiemend Date (Two original coples)

and of
shares), which will be signed and wil be 9. Copies of the proof of scquisition cost of

nolarized on Getiement Date. For his the Tendered Shares tendered by the
purpose, the signatory 10 the Deed of  Tendedng Sharehcider sufficient for
Absolute Sale will have lo appear belore purposes of oblaining @ Certificate
the nolary public for puposes of  Authorzing Registration (which will be
notanzing the Deed of Absolule Saie on uséd by the Tendering Shareholder in
Beltiement Date (Two original coples) applying for a Cerificale Authorizing
3. Coples of Ine prool of scquisiion cost o~ Registration wiih (he Bureau of Intemal

Revenue (TBIR")), Induding among
others, the official recespl, Subscriplion
Agreemenl or Deed of Sale for the
purchasa of the Tendered Shares by the
used by the Tendering Shareholder In | Tendering Shareholder.

the Tendered Shares lendered by the

Bpplying for @ Certificale Authortzing 10. Irevocabls Proxy in the form prescribed,
Ragisiration with the Buresy of intemal which will be signed end wil be
Revenua ., Including among notarized on Seilemen! Date (Two
- D:udde-Iu-rh Special ) Allomay  suthorizing
o 11 Powar of
purchass of tha Tendared Shares by the
Tendaring Sharsholdear,

4 |mevocable Proxy in tha form prescribed,
which wil be signed snd will ba 12 Copy of Tax identification Number
notarized on SetBement Date (Two
orgingl coples)

: urmon: -

Agenl to process the

Cerlificals Authorizing Registralion with
,the BIR.

B Copy of the Tax Identificafion Mumber,

It you have lost your share certificates;

Sharehokders who have lost iheir share cartificates ana required lo submil {1) ona original of @
duly notadzed AMdavil of Loss In the form prescribed by the Bidder, (Z) a copy of the notice
of loss as published in & newspaper of general circudation; (3) one original of the Affidavit of
Publication executed by the relevani publishing entity attesiing thai the notice of loss and the
detalls required under Section 72 of the Revised Corporation Code of he Philippines have
been published In 8 hewspaper of genaral ciroulstion In the place where the Company has its
principal office once B week for al leas! (hree conseculive weeks, and (4 an applicable surety
bond In an amount of the tipsing price per share of the s shares as of the date of
execulion of the affidavil of loss, multiplied by the number of shares coverad by each lost stock
cartificale, which bond shall un for B period of one year,

if you are a PARTNERSHIP, plassa submil the following:

Copy of SEC Registration or any equivalen! constitulive documeni of the sharsholder
cerlified as true copy of tha original by the Parinarship Secrelary or aquivalent person
records.

official custody of the parinership records,
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common shares, designating signatories for the purpose and indicaling the specimen
signatura of tha signalones, substantially in Lha lorm prescnibed by the Bidder.

4, Two (2) duly sccomplished signature cards containing the specimen signature of the
sharsholder's designated authorized signatories and verified by the sharsholder's
Parinership Secretary or equivalent person having official custody of the partnership
records.

5. Dulyaxecutsd Deed of Absolute Sale of Shares indicating all the required detalls (including
tha price and number of shares), which wil be signed and will be nolarized on Seltiement
Date. For this purpose, (he signatory o (he Deed of Absolute Sale will have lo appear
LmthmmmdmmthMSﬁmm
Drata. (Two onigingl copées) :

8. Coples of the proof of acquisition cos! of the Tendered Shares lendeted by the Tendering

Authorizing

{which will bs used by tha Tendaring Shareholder in applying lor a Certificate Authorizing
Regisirabion with the Bureau of Internal Revenue ("BIRT)), including among others, the
official recelpl, Subscriplion Agresmen! or Deed of Sala for the purchase of the Tendered
Shares by (he Tendering Sharshoider

p Mmmnmm.mauwmnhmudm
Seltleman] Date (Two crigingl copies)

B. Special Power of Allomey authorizing the Tender Offer Agent lo process the Cerlificate
Authorizing with the BIR.

§. Copyof tha Tax identification No.

Delivery of each required document in relation 1o the Tender Offer 1o the Tender Offer Agent
shall be deemed mada uﬁwﬂﬂuﬂﬂhﬂb&hTﬂtﬁw

Each of the Bidder and Tender Offer Agent reserves (he fight to require any Tendering
Shareholder (or sy persen acting on s behalf, inciuding any Particpaling Broker) 1o present
or submil addiional documnents for purposes of, among  olhers, enabling the Bidder or
Tendar Offer Ageni lo determine the validity, eligiblity, and acceptabiity of any Tendered
Shares. Dofective applications (& g, with discrepancy bebwesn the specmen sgnaliees on
filo and tha endorsement) must be cormecied within the Tender Offer Period to avoed being
rejected by the Bidder Tendering Shareholders are strongly urged against tendering
ﬁhumummmuwwmhmm
{or amy document submitted in support thersof). Tendering Shareholders are also
urged to Indicate their telephone numbers in thelr respective Application

aliow the Tender Offer Agent to Inform them immediately of any deficisncy in their
applications.

Acceptance of any or &l of the Tendered Shares by the Bidder for purchase pursuant 1o tha
Tender Offer s subsect o the fulfiment (or waiver, in the Bidder's sole discretion) of all
conditions sel forth in the Tender Offer Report

The Budder has the right o wilhdraw the Tender Offer at any ime prior I The Seflemend Date,
provided thal written notica of the withdrawal of the Tender Offer shall ba senl I::ﬂT-ﬂuhg
Sharehoiders on or befors Settiernent Date.

Anvy o pll Tendered Shares may be withdraran by (he mievant Tendering Shareholder af army
fime during the Tender Offer Period (of any exlerson of tha Tender Offer Penod) by
submitting a writien request for the withdrawal of the relevant Tendered Shares, together with
a copy of tha Tenderng Shareholder's Copy of the Application Esued by the Tender Otffer
Agenl. The deadiine ko withdraw lendered Tender Offer Shares shall be the end of the Tender
Offer Penod.

For g withdrawal o be effective, the writen request of withdrawal must be Gmely receved
by the Tender Offer Agent at the address stated above. The writien request for the withdrawal
of any Tenderad Shares musi specify: (2} the rame of the Tendering Sharehalder, and (b)
the number of Tendered Shares D be withdrawn. If the siock certificates svidencing tha
Tendered Shares have been delfvered to the Tender Offer Agent, the serial number of such
certificates mus! likewise be indicated in the witien reguest for withdrawal. The Bidder has the
right, inits sole discretion, o determine he validity of the wrillen request for withdrrwal,

Any Tendered Shares hat am wihdrawn in accordance herewith shall ba retumed in te
samae lorm hey were recened lo the PDTC Participant wathin twenty (20) business days
from the end of the Tender Offer Period. The cosl of retuming the Tender Offer Shares shall
b borm by the shanshokder Making he wilthdramal

Tendering Shareholders are advised to read the Application Form, the Tender Offer
Report (inchuding In particular the Terms and Conditions of the Tender Offer
appended as Exhiblt A thereof) as filed by the Bldder with the SEC, PSE and the

© Company. For queries, please contsct the Tender Offer Agent al the contact detally

sal forth below, Copies of the Applcation Form and the Tender Offer Report may also ba
oblained by Common Shareholders, free of change, from tha following:

Stock Transher Sarvice, Inc.
Contact Person.  Ricardo D. Regala Jr.
Telaphone: (632) 8403 2410/ (632) 5307 5037
Address. 34F Unat D, Rufino Pacific Tower |
G784 Ayula Ave.
Makati City
Philippines.
Very truly yours,
HOLDERFIN B.V,

The Wanila Times

REPUBLIC OF THE PHILIFPINES)
CITY OF MANILA ]S.8.

AFFIDAVIT OF PUBLICATION

|, Eden F, Del Rosarlo, of legal age, marmied,
Filipino and a resident of #22 21* AveAue, Cubao,
Quezon City In the Philippines, after having been duly
sworn according to law, do hereby depose and state:

That | am the Credit and Collection Head of The
Manila Times, a newspapar which is published
Online and Printed In English and Edited in Matro
Manila, and circulated nationwide daily from Monday to
Sunday with postal address at 2/F Sitio Grande, 400 A,
Sorlanc Avenue, Intramurcs, Manila

That the aliached TO HOLDERS OF COMMON
SHARES OF HOLCIM PHILIFFINES, INC.

(PSE:HLCM)

was published in The Manila Times newspaper in
ita lssue/s of JUNE 30, 2023 i

In witness whareof, | signed this Affidavil in Manila,
Fhlﬂpphﬂ.ﬂlll'g“ ey of , 2023

Affiant

Subscribe and sworn to before me this ° _ day
of 2023 in Manila, Philippines, affiani
exh lo me her S8 ID No. 33-00457884

4i Y. ROGELIO J.B
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EXHIBITG

ING ¥
ING Bank N V. Manda Branch
22F Ahatand Century Paciic Tower

Fax «63) 2 6291 5837
ot Rrai]

3 July 2023

Board of Dirvcior
Haolderfin B.Y.

Roemer Visscherseant 41
Amsterdam

1054 EW

The Netherlsnds

Dear membery of the Boand of Dinectors,

FAIRNESS OPTHION AND VALUATION REPORT

condudding & vohsntery

Sock Exchange (FSE7) Mvoluntary Delisting”)

On B same day, HP announced Mat it wil nol be able o rmise e requined addlional shans

PSEs mingmurn publc foul requirements within @ reasonahie penod due o preveling market condilions.

Given this, Holderin confred thil @ will commencs wolunley Wehder ofie: procesdegt b pupased of
dalisiing the Company's shares lrom the kain Board of e PSE.

Wia understand ihal Hoiderfn intends o conducl 8 voluntary isnder olier ko scgure & folal of 25 580 353
common shares of HP| (The "Winority Sharee ) hesd by olhes HP sharsholders (e “Winority Sharsholders ),
approemately 5 05% of HPTy outtimncing capts! sioch | Tersder Ofter Tranasction’], for & cash

W hurer understend thal the Boar of Directors of HP Infends lo woluntarlly spply to delsl HP1 rom (e
PSE. At special meseting held on 28 June 2023, he Board of Direclors of HF| has spproved the Violuniary
Dslisting subyect i (1) e dosing of The Transhchon and the Tender Ofer; (Z) ihe approval of o2 leas! wo-
Wurds (213) of I endie mmbersiep of 1he boad of direcions, including fha majority. but nol less fhan e, of
ol of s Indepondent direciors, Bnd Fiockhoidens owning @ beast two-Things (23] of e total eulstanding and
Itad mbues of B Baded ooenpary Bl with P humibee of voler cast againg! he delaling propocal R0t more
fan ken peroent (10°%) of the ol cutstanding and lsted shang of T leted company.

The underhing valuaBion i based on ihe ndependen? welualion snalyss conducled by (NG Bark N V. Manda
Branch, acting Byough I3 compaomte Bnance dwvision (NG’

L NGS ENGAGEMEWT, MATERIAL ASSUMPTIONS AND LIMITATIONS OF THE ENGAGEMENT

NG hm bean engapsd by Hoiderls s ndependant frenom ivesr in connecton with e Tender Ofer

Tramaction, purpuan 1o an engagamen ["Engagement”] sl ouf it & irter (The "Engagement Letier”) dubed
2 Jurm 2073 : -

Cur vcape of work, i independenl fnencal sdwior under e Engagement rvoives The toliowing:

&) Do peperabon end presentalion of &N ndeoenden vakabon analves of HPL amd

b B prapEEion e b of e with respecd B T b from @ SRt port-Sleew
of tw urdertyry wakaiion of HPT (Tw "Oipinion”)

ia periormed e ilowng procedures s parl of owr soope of wort.

a  Pesigpesd pnd comalderst Pu snnual reports for the years ending 37 Decersber 2000 20T end 2090 of
HPL el Bt quaniery report for the pesiod ended 11 Merch 2007 of HP papared I eccomiancs with
Prilippirs Frencial Fepeting Sandards and declosed pursuant o The reseremends of be Secariies &
EBxcange Comrmsion of e Phippines [(SECT) and Bw PSE. meewed snd consioered e inteim
‘i bailercn ahieet of HPY 8t of 31 kay 2020 @ provesed by Holtetls aadl prepared I sccrdase
il Holdeefr's. sl remsgemenl reprng Senoanis BC regurrmenly

T e BasGry Wl B PIMLRChOn e of HolGer b fecuss I plosemsionied rforTRalon
rensaThed @nd compared The AN prossded bt U et amie pubibcly Svaiabie deis for veroos ofer
companas N HPETE eecng, 800 Wi hips CoTRaderec. 10 Te exien) pubecl svalabi, T bnancal woms
o oeftan ofher pusness combinabions énd o ansactona, inchdng londer ofes, which have
mosfily been eliacied by such cOmpanses.

) messcchec and compares the Gats prowioes 10 us wit Erier pubioy svalate St bor varleus e

& ressrchec fw haxrcsl ransachons evoling HP sanes on the PSE
b oo

o

g conmdensd e mpec of the Toeescton an 29 Jupe 2003

i Ty, e boamuistey our Opeeon

w e v mol Esaued ey respondiity o dsperaten vericaton of Bng e hiee NGl ncesencenty
wlied Gy of Un dormaitn coESeed I T frendr B of P A0SO vl BN SREhLE and
harve vl on @il guch sdormeton o bery s0fient compiee and socurmie and Nl mesaacing ool
ensl mapects, wiliod gy S9Glons Chedd Deng undenaken ko wely T compleienes Bnd
soorecy of sch pannc e Fre e pvistence of dowtd we hive e Moyl o kol fui Ealie

by Pt B0 Sk e @y MESEONSENTY B @7V akoect of TOwon IR pRodessnnd E0viors Pave
prduced egaring Fe Tender D Tramseciof s we hive BEmEd 6 o ol soorsts ard rol
Fomsetey Ty wor, presiuced by @A SOVECTE Vil have fiof provided | CORned OF Apveeed ary gl
T, PegANeery  BCODUNIING. -ﬂ-ﬁwmuu_u_i—ﬂ
ComEchor tharee s, Accorengly, bn prossding e Opeeon. e hewe ool B i Borm e
PO Of ST Sch e
¢ we by gecened e 8 corporEm B oiher ECtond eguied by Holserin snd HP o compiss B
Tmnsarion and o oy tul Holderin's oSigabon Tersunds! bad b o will ba doly
fker T Bw Tonder Ofier Trersacion cocumeniaton wil conmsiute § vald pnd leguly hindmg
oblgaian o Hoserte, thil Holsedn by suficent bnencal resoursd 15 horow S of B o
cbigatons @ respect of P Tender Ofler Trarmacten et &y bresch of covenanis or olfer fegaive
Francel mpacl. e NN T wecilon, deiveny Bnd pedormanct by Holderdn of Dw Tender Ofier
Trmnupctean will rof wolaie: o be profibied by @l &y rieTs Congiiution of by Bry provison of any
“-#h“uqﬂ-mﬂnﬁm“wqd
Homeriery misets o conmtle § Celel o lermenathon swen [fomenen GESCTDE| Under any buch
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peoka il
et of deled rder @y o HPTY detl ollgatons s (et lolicwng cometon of the Tender Ofier
Trangacion, HPI will confous |o b s b0 meel 8 of B8 debls and pther pbigations s ey (el dus;
ad
P 10 PEESOn ko dous B WU, SOy BN Codnpieterse Of (N pdnrTiEtion e (epd esendalone
provided io us by Holderln and HP, aod have been addided el fe malenal (B8 hive besn Corited
o e rdormaton prowted

Thin Opsnion sech ssvply fotuses on fe lemess Fom @ Ireacl pobid-olviiew of the underlying vilhusilion
HPl i connection wilh (he Terder Offey Trarsecton and does nol sddress ey ofher Beuss such ae e
i 1o recommend B Tender Ol Trenssclion of s commerisdl menls.

Subseguant deveicpmenis in T soemerinoed Condfors May wlec This Opeson end The
ING | nol cbibged & updele, revies or realn s Opimos i smuch
#

-

S

!
i
E

Thas Crpnion most be ead in g enlirety &nd nof » pan Immu“hhwhwm
rarsktiond of Fis. Openion sre delvered Ihey Bre prowided oriy (o e of ratereron ind hake o kgal

Cur resporuibility io Holdelin in respect of this Opinion s subjedt lo and povernad by the lerme of e

, @rd we 80 nol acoepl ey Iospomidly lof e contents of Indy Opinion ko any pasy
(mchatling your shareholdes orediion. feguision ochanges snd ol risresled parfes] oifwr (han
Haldarfin, In sadibon, you Bpree i o lebiiy o Hoserd will Do imisd N e FEnne W6 oul 0 e
Engagesrusl Latter, g in pariculsr nedibae NG tor Gy of it connectsd persons shal heve eny deed of
indepct kaixity of sy kand i Holderfin or lo sy of Bs direciors o eEployess. snng oul of o In connacion
Wil Mg Engapermnl (whather in conimec, 1o o oherwis), except b Osses, e, dormiges of kabiiley
incurred by MolderSn o he extent Uiy s kurd 0 8 Bnal non-appeslably judgment by & cour of compatant
rhmuﬁhm_r.wmw—mmmwuﬁ-ﬁ,#

“Thes Operwon heseumoes shall o jowmes by e L of the Fepubic of Prlippres.

Aaguiaiions of Fw Becuribes Feguiston Code
5} s Opyion hay besn approwed by the piobsl yaluslion cafimifies of NG Bank NV wiich & mendeled
o BT il (Breans Dpenion POty sbugd Ly Fa bank
Bl we do rol sepeess e Gpanion
vy of the direcion. offcers or rwiaten o Uw compensalon b (e respecisve ehareholders,
we & Aot poiing &9 finencl ko mny party to e Tenger O Tramgacton. Ve have bemn
engaged by Hoidarn lor e o producing ihis Opmesn sod we will recem a les o Holderdin
for pur servhtes . This s, which 13 belng pald lor pur Opimen, @ ral contingen] on i consummation of
e Tender Ofier Tramaacion, snd -
oty e besn no mabersl relaboreing beteesn |HG o i afillsles ard HPY, nod i T ary Laing
conbarmplitod, which would sfled he Noepenoencs of IMG weth Nspect |o e Tendes Oier Transaciion
mumm:ym-uwm:mmqmuumnﬁ
Transacton pr of sry of i drecion, pllosrs, of Mmiyor siocidoldeds, ihel coued, o could resscratly be
mu.mm:umnmgup:ﬂumum,m
topr eyeriatives of o T BTl LEGT, I (i Ty oul ouf Fukpondiblibes i1 pEasspng
u“unw wihaliond of (Pl 0 coredion wah i Tenoe Ofisr Tresssction
Hotbwilhatanding (e foregesng. by he ordeey coures of business 340 Bank N Y (of wiich INO irms
parl) and s affilales miy provide commaicial bankiog senices 1 HPTY patent of e ailkales outsise
fhe of molivoly Mida HPTS o s paventy of &5 St equily ecuUnad kor A8 gwn Bocoun
ond I e scoounts of clients and Bcoondngly, may ol any ke hoid @ long O Bhor podsion b sudh
sacuriids Thus, ING has I piace indormation Bamer g0y Conficts of nterntl poigied 10 ensurs the
independeace of 13 pdvice.

a

.

N, CONCLUSIONS AND FAIRNESS OPIMION
The vakustion lor HP1 as sl 18 June 2073 ls as folows:

¢ 100% equily value belwesn PHP 30.9 bilion (da”) and PHP 34 4bn, representing a price range of
PHP 4.T3 I PHP .23 per shara

Based eri the , Wi 8 of (he opinion thal Holderfin'y lender ofler price of FHP 5.3 per share iy le
Irem & Bnancial of vie. e "

the Lermesd of The compenssion n e Tender Ofer Tiempcion lo |

V' "

PHILIPPINE DAILY INQUIRER

All

Yours faithiully,

Duly aulhonised for and on bahalf of
ING Bank N.V., Manila Branch

Leoncio A Palanca, Jr
Managing
Country Manager, Philippines

APPENDIX 1; VALUATION APPROACH AND METHODOLOGIES
L Valuation methodologies
o have valued HPY based on e vakusion mefhodologies dscussed in this saction,

144, Comparable companies analysks
mmmmnmnmmmmmmmdw

o wmﬂ“wﬂhhhmhﬁumm.whhmmm

peogrphy).

For purposes of our comparabls companies analysis, we have consdered he lolowng valuahon mufiples

@)  Cnlerprise Value lo EBITDA "EWEBITDA') = enlerprise valus (Le. markel value of common shares
+ interesi-bearing dabl — cash + minorlty irteras() divided by EBITDA (e operating income +
depreciation and amortzation);

b)  Prceto Eamings (PE) =marke! prica per common share dvided by eamings per share (nel income
divided by Issusd and outstanding common slock); :
Price to Book ("P/B") = marke! pfice per pomman share divided by book value per share (lolal equlty
mhmmu\:wwmww:ﬂmﬂ markal value ol common shares +

: & . .
9 mwn-h:mnmmmwmam

WmﬂHMMHmmﬂlwmﬂlndEMMHﬂhﬂﬂ
audied 2022 and select 1¥ quarter 2023 (M Q2T fnancal melrics 19 armive at the valuation mulliples of the
relevant company and peer group.

142 Comparable transactions analysis

This methodalogy Imvalved deriving the valuation of 8 company based on () the. valuation mulliples of
peecedent iransactions Ivalving companies deemad comparable to (he company being valued and (i) the
hiskorical eamings of he company. -

For purposes of owr valustion analysis, we have used () e same criteria in delermining fhe peer group a3
ou comparable companies analysis, (i) EVEBTTDA, PIE, and EVAMT 23 the valuation mulliples,

113 Historcal VIVAP analysis

Wi have mapped out fha daily markel clasing prices and irading volumes of HP! common thares on the PSE
for the pasod June 2022 1 he Last Prachcabie Date. We have performed @ lquidity analysis on the
aloromentioned shares by comparing average dady volumes agains! bhe lolal rumber of lsdued and
butstanding common slock.

For purposes of our valuation sralysls, wa have conmdersd the 30-dary, 60-day, B0-day, 6-month, and -year
volums weighled average price (VWAP) of HP1 &s of the Last Pracicable Dats,

144, Historical Book Value analysis

We have computed the book value of Ihe HP! as Ihe sum of tolal common equity and non-comroling interest
of the company using audiied financial statements as of 31 December 2022 and unaudied financial
siatements a8 of 31 Mamh 2023 '

2 Valuation of HPI
Ll Overview

HP! i @ publidly lisied corporation (PSE-HLCM) in the PSE involved n the manufsciure, sale, and distfibuion
of cament and cementlious products and the provision of techaical supper on various construction-related
* quallly contral, oplimization, solutions development and sklls upgrade. The company is & member of Holdm
Group (formerty known 85 LatargeHolcm), which supplies cement, agoregales, concrede and consluction-
related services in the markels i operales in globally, HP! was the first cement manufacturer in the Phiippines
which recewed the S0 9002 cedifcation (Quaily Managemen! System Standards) from intemational
Organization for Sandardizaon (1507,

HP and its subsicharies pwn 4 cement production fackities, 1 cament grinding mill, 5 ports s well as multiple
siorage and distrbution poirks in the Philippines. All 4 cement produchion facibes have received IS0 14001
carified (Envyonmen Managemenl System Standards) and 1S045001 (Occupational Health & Salely
Management] cerificaions. These 4 taciifies have a total instaled clnker produchion capacity of 5 2m MT per
year (MTPY) and cement producion capacty of 10 mien (m’) MTPY

P T IR ST
As of 31 Warch 2023, HP! s 50.55% owred by Unicn Cement Holdings Comoration ("UCHC'), 18.11% owned
by Holderin and 7.08% owned by Cemoo Haldings. The remaining shares of 14.26% s owned by the public.

On 29 June 2003, Holdedfin has acquired the 8.22% stake of Sumitom, which is considersd pan of the public
float. This bransachion brings Hoiderfin's drect equity slake in HPY o 27.33%.

For the fhres years ending on 31 December 2022, HPT had 8 1.1% compound annual growth rate for it
revenus Oves e same period, EBITDA decseased by & compound anmual growth rata of -11 2%, whila nel
incomé decreased by 3 compound anvual growih rale of X14%, Financial resylls for the year ending 3
Decerber 2017 were impacied manly by lower volumes of cement 50k as well as rising cosls atiributed o
coal, fuel and power. Sel oul below are the financial hghlights of HPL.

Table 1: Financial highlights for HP!

S T

12 months ended 3 months anded
11 December 31 Decamber 31 Decamnber M March
pitrd] W nn 3
(PHP m) (PHP m} (PHP m) (PHP mj'
Audited Audited Auditzd Unaudiled
Reverne 2,016 26 46 20560 6,640
EBITDA 41 8412 il 1,095
Frof before La 2176 J40 1387 5
Noet Lrgome 2084 1,565 Bl %8
Anat 31 Apat 1 Asat i Ag at 31 March
December 2020 December 2021 December 1032 w1
Nt Diabl 4 1,162 S0 483
Sources: Company filings, ING analysis :
12 Market Outiook
Domestic Bupghy ve Demand )
Ratod Mill Capacity vy, Cemant Demand (m MT)
Ml Uthization Rates (%)
e Wi
us ns
ie "ni
CTE L -
n
T M L L
mp W ur I, n
u_' i | ! _I |
w2 JJ v
128% .25 (1T% 1 =] LE%

_—

| L I :I . i i L'l
L) 216 2018 mr me o ot Foiry ]

fm Fated WA Capacty = Demand (Type 1, Type 1P
= Darnared (Type |, Type 1P & Typi 17) s Lticration Fistes

Source: Talf Commgson Final Repord - Formal imesigation oa ihe petiion for sxkension of safeguand
measurs againsl impodabons of Ordinary Portiand Cement Type | and Bianded Cament Type 1P lrom various
oouniries daled § Oclober 2022

The Pritpgnes has & robusl nd actve cement industry wih  rated md capscly esbmated lo ba wullaent
I meet domestc demand Domestic demand was esbmated ol around 31 2m MT in 2019, dropping lo around
20.1m MT during COVID belore recovenng 1o around 33 5m MT in 2021 a8 aciivlly in consinuchon resumed
lokowing i lockdowns m 2020. In December 2022, the Priippme Dady inquirer reported [hal estimales
m“mrnmm'sﬂﬂﬂmnmmm' cement capacity ol
igund

Despla healty prowing producton capacly, dut 1o 1 srong growih i madkel demand, e volums of
imported Type 1. Type 1P &nd Type 17 Cement has surged even dumg ihe 2019 1o 2021 period when
safsguard Larifis were pud i phace by the Depariment of Trade aod Induslry (DT

of Typs 1, Type 1P and Type 1T Cement, Volumes and Growth Rates:
Import of Type 1, Typa o

; i
EE- 65 as

or

ot 02
2 - N
w011 i 2015 o8 el Fasl | il ] X xH
ok of imports (m MT) —— Growf® Rale (%)
Sourpas: Tarff Commizsion, BOC-EIED:

2013 2004 2015 2018 2007 2B 2019 2020 02 AR 2003E A04F 205F

Sources: Retad Price Survey of Commodibes for ihe Ganerasion of Consurmar Price Index, Phiippine Statistcs
Authority, ING forecasts

Ater years of low inflafion, Consumer Prica Index ("CP") has cimbed in the Philippines 1o a high of 5.8% In
2022 on Yop of risng fuel and commodity prices as wel s lood supply thortages in the counry. In responsa
ko fising inflsbonary pressures, he BSP rassed is policy rate nins mes between March 2022 snd March 2003
bring up pokicy rates from a low of 2.0% lo 6.25%. Al e time of he writing of this report, nflation has shown
signs of tlowing down bt nol yel feducing 1o e point that he BSP has elscted 1o keep s polcy rale
unchanged sinca March 2023,

Inierest rates have folowed a similar upward irend wilh the 5- and 10-year PHP BYAL reference rates nuing
mmmnsmnmm& 5 B663% and & O720% as of 15 June 2023,

Regutatony Changes

In Jangary 201 he D! determined at increased imports of cament have caused serous effects 1o Ihe
qunmr:imwuﬂulnmm»mummﬁmhlpuﬂﬂm
From 2017 ko 2019, despie Domesiic industry dominating the market, Ry share deciined from £6% n 201710
2% in 2018 umumnbmmmmwummmm

In October 2022, with the expiration of the saleguard duty, D) announced that & would nol be exdending e
safeguard measures desple Cement Manufacturers Assocation of he Phiippines. Inc.'s ["CallAF) patiion
for an exdension. The TG explained thal during the period under review from 2019 1o 2021, the domesic
mmmummmuﬁmwhmm
and improved s profitabity. CeMAP argues that the non-exdension jeopardizes the indusTy’s efioris b
maniain operations during he mnmmhmmuum lor tha
indusiny 1o be ready for ghobal competition.

Markst Share for Typa 1, Type 1P, and Typs 1T Cemant (%)

o U s xm =i Foyl o o0

sloresc Fryary » oty by Doenesic indusiry mirpors by Tradeny

Sources Tenff Commession BOC-EIEDs, Consofidaled submssons of APQ, Sold Repubiic, Holom
Morfhern and Eagle
h.

(1) 2021 valves mf adding 1 1 100% due fo rounding off

Furthermore, the TC explaned al imporied cement would promote heallfry competifon n the market and
would foroe the local ndusiry 1o continue upgrading s lechnology and manufactunng factibes I compete.
The removal of he extension wouid aiso increasa entry of ierested market players and provide corsumers
Vibde the saleguard messered imposed in 2019 were nol extended in Ociober 2022, the TC did impose and-
dumping tarffs on imported cement fram Vietnam for fve years. In s Final Repod daled 11 Oclober 2022,
tha TC found posithe margns of dumpng of a3 high as 23.07% for Type 1 and 23.33% for Type 1P camaent
I waa furthar delermned by the TC thal approadmalsly 67% of Typa 1 and Type 1P cement mports from
Vietnam wers dumped in fe Phiippines dunng (he period from July 2019 1o December 2000, desple
safeguard tarill measures being In place.

Vietnam accounts bor g shure of imported cement in the Phiippines with mports growng &l a CAGR

of 4.4% from 2019-2021 and contributed the largest share (91%) of Type 1 and Type 1P cemant mparts o
the Prilippmnes with 8.4m MT aa of 2021,

Country Suppliers of imported Typa 1 and Type 1P Coment (Thousands MT)
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Sourcea. Repubiic of ihe Phdippines Thalf Commission, Globad Cament, New Runs

According to @ March 2023 report from Global Cement, the Vietnam Cemenl Associalion urged Ihe

government ko slop lssuing lcenses for the consiruction of new csmenl piants a3 Vietnamese production

capaclty was sxpecied o reach 121m MTPY, 188% of ihe estimaled domassic consumplion of 84.3m MTPY.
imposiion of

was

Dutpha the lariffs cemen from Vietnam, wo expsd thal the
mmummmu:mmnumwmn
counries, 08 wid s the Ngh inflation and Interes! rate environment, wil moderate growth for Phiipping
camanl producers in the shor lerm.,

13, Comparable companiss analysls

Vie have selected e HPI peer group based on companies primarly engaged in cemen producion. Since
HP! i3 @ company focusing primarty on cement manufachuing as wel as prowding olher consinuction-related
penvices n the Philippines, we have looked al both pure-play cement and diversiied cement

wmong daveloping Southeas! Asian couniries (Le., Phippines, Indonesia, Thaland, Matayai, ).

Table 2; HP

W ls A e (13

i Wi ik F 1 -] viw PPy (1]
b 1] i L 1] L1 Ll 1™ i
e s 0Ty (L] L1 LT 2% s

2EERER;y

b
- M T J e I I
ba i (133 i (17 L 1. iw A
B i ™ Ak ™ i My (1Y T
1] mi 1 Eb i £ 1 I
1] ] B B L] (1 Lhe ]
:::;. i h o] i L1 (L. e
g (i ey = e 1 i e LY s
o (o iy i ik ne L L) Ll im

(LM W ik [ 129 T i
L e Is ] (1.1 s

i

{

|
i

;
i
]
{
i
i
i
H
e

U1 . ib [ 2o L. 4%
11 .y i - [1.0Y iy AP
L1 s L] mes s (]
21 s (LY LY L i
C1 1™ ik 1. . §ii
L U1 [ - LT (11
Ing L] LU LIS AP A

§
EREEEZEE

Source. [}
MM company g

(2] Marked dads a4 of 1§ Jure 2023 markid Capdadzsbon »USD 50m

{3 Malaywn Camant and Hume Cemenl have bpen squsied using unaudied fancl sisiements dus o
Jur gidited fnancial slalements cul-off

(4) Enderprise value computation uses 102029 nel debd values

(] Markel capdalz abon (Warket Cap’), net income mangn ("N Margin®), refum on average squily

: i

In delermining the valuation range, we focused (h enalysls on the EV/EEITDA muliph range of he
m:ns;nmuhmuﬂﬂun discrepancsis in deprecation methods, capital Hruciun,
and tax regime of HPYs cement peers in he regipn. We aiso evahaated the P/ multiphe of comparable traded
COMpanies 2oromy In on the median and sveraga mullplkes emerging lrom our sl of comparabla companies,
Prog-lo-eamings muliples were aiso reviewsd bul wers considensd kess reflective of tha value of HPI given
Thie relalvely wide vanance in proftability among the companies in our comparable companies bl

J i
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14  Comparabls transactions sralysls ¢

In reviewing comparabie ransactions in the sector, we have selected the HP! peer group based on targel

companiss prenarly engaged in camen! mamudachumg. \Wa reviewed Irnsactions compieted In the lal §
yaary from Phiicpines, Malaysia, Indonesia, Vietram, and Thalland wih deal values of ol least USD 5m.

Gaven e wi range of values and vakumtion matrics observed and the fect thal the period covered Included
frarmaciions bekore, during, and towards the and of the COVID pandemi, wa come 1o the conclusion Pt
whila Ihe pricing of comparabie transactions reflect demand for such ssety, valuations are highty Influenced
by the fime in which the ransaclions wers toncluded, te prevaling macro-economic markel condilions,
wpeciic domesiic policies el the jrisdictions fho Tergeta opersted In, and sentiment in the camant indusiry,
nd olher strateqe; rabionales and inricacies that may nol be Immediately apparent or publicly avalable.

The tender offer munched by CEMEX Asian SouthEast Corporation In January of 2023 however provides 8
relevani data poini given I iy the iransadiion fhal s most similar 1o (his Tender Offer transaclion. Just e HPY,
Cetmex Holdings Phiippines Ine. (CHP") operales in the Phiippines and is & wubsidiary of & large global
cement manutaciuring company. Both CHP and HP! are isted on the Phiippine Slock Exchange The hender
ofier made for CHP ghares was for @ minorfly stake or shares held by minorily public sharsholden and
tharefore reflects the absance of a coniral premium_ Finally, the CHP ftender ofler was announced in Jamnusry
2023, pust & bew months bafora the dabe of Ihis report

hﬁmﬂhmm for H™, du to tha simiarfies between the CHP transaction and B Tender
Offier Transaction, we mive &l the conclusion that the implied EVIEBITDA of e CHP transaction s oné of
the most rebevant data points for us fo consider.

Tabis 3: HPI comparable transactions
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Source. Dealogic, Capla K, company g, company wehshes, as o 15 ke 2023

{1} CEMEX Holdings FH's lender offer had & impled RS mulliple of 0L 4x

(2} No EBITDA discosed for the 10 coment companies under YTL group: Adusted i use 50% of FYE Jume
2020 ples FYP Decamber 2020, due Io FYF Decembar 201§ being unevalable

(31 o cement producton capachy dishissd and ercudes prafermed sharss soguisiion

(4) Limided informabon rvalabie imvesied in prefemed shares

i

15 Historical VAP analysis

We usec e share proe and volume traded by HP! to computi for the \VWAP over the 1-yerr pariod endirg
15 June 03
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Table 4. HP Financisly Summary and VWP
bt ooy of 16 ure PHP 25, 808m | PHPEN
zz USD4g 2 ek g USD 0.8
Lt price i of PHP4001 RPN
15 Je 2023 uso a0y 52 wesk b S0 0.7
Srares cutmtandey (m) -1
VAP (PriF) i i 1] 408 413
oo Caplal 10
Py

(1) USDAHP exchunge rate of 155,64 a5 of 15 e 2023
[2) S-dsy, 60-day, end B0y VVIAP s based on calsnder deys

5. Book Vilos ansiysis
We have caicutated the book value of HP1 as the sum of total common equily and non-controling interes! of
e company usng audied frencal etstements as of 31 December 2122 and unaudied Bnancal staiements
as of 31 blarch 2023

In Getermining fa equty vaustion range of HPL we used HPTs 31 March 2023 Book Ve s 0 low end of
the range &3 this values (he nel assets of HP1 8t coal

Tabls §: Book Valus Calculstion

PHILIPPINE DAILY INQUIRER

o arp 2 meder wd wenge EVAT il of USD 06 ind USOE1 7,

ared HPT 102023 Nt Dl of <FHP 4l .

+ MO madee e moerage EVIEEITIM butiphes of .21 ard B 7, sl
MM YCL0TY Ml Dt of PP L0

1M an »mmnmumunnnn?
A ATT  + T0T0A medan and venege P8 mulples of 1 0t and D0

+ LI mecka i iveraga EVVEBITDA mustipsen of 10 0n g 10,6, el
HPTy V0001 Mel Dbt of -PHP £l3m

I8 18+ XA meden and iverage PIE muliples of 10 20 nd M B
435 55T ¢ Based on 2OT2A meden snd sevage PR muipies of 0 and | 20

PRy + Bmnd on PO20A recier sl Fverage EVIMT mullples of USD0 (34 £ and
USD V20T, e WPy 10202 Ml Dt of PHP 80

b o v Baiend o 20724 mecian and pverage EVERITOA muiipes of 15 5 and
" 108, el P HCRI0LTY ot Dt of —PMIB 40

AN 38+ TOIDA recen o everege PIE mullpies of 123 and M &

+ CHP' fender e i Jorwaary B0 with impiind EVVWIT of USO 3.0 e
HPT TS Wt Diaish of PHPIEI

+ THP'y iender ofer it Janaary D020 with imgiled EVIEBITOW of § 1z ard
HPTs 1Y Mst Dt of -PHPUEIN

18 1B CHP ender offer ' Jerary 2020 wilh ingpled PR of 0 dx
100 @1} Bemed on X0dey VAP ard e VVRP of PHP LD and PHP 4 1]
LF3 4T3 o IHPT 902023 Towl Eqity of PHP 3081 Tm

an  sqQ

in B

L

Souroes. Bioomberg, Caplal 1Q, Dealogic
Nofes

(1) As of 15 Juns 2023
(2) Number of outstanding shares - 6,432m
(3) USDPHP axchange rafe of 1,55 84 as of 15 June 2023

Based on the above, ING has determined a valusiion range for HPI of PHP 30.50n and PHP 34 4bn,
represanting & price range of PHP 4 73 1o PHP §.13 per share

In armiving ol the valuation range, wa congidered the 31 March 2022 Total Equity Valua of HPY aa the low end,
while the high-end i the implied value of HPI based on |he Impled EVEBITDA mulliple of the CHP lender
olfer in January 2023 Moreover, we believe this range s fair as we observe thal the valuation range inlersects
with the equity value ranges derived using (1) comparable companies - pure-cement EVEBITDA, P/B, and (1)
comparabla companies - pure and diversified cament 2022 P/B,

APPENDIX, &: DESCRIPTION OF COMPARABLE COMPANIES

HPi Gement comparible companies
PT Indocement Tunggal Prakarsa Th

PT Indocemeni Tunggal Prekarea Thic mamulachures and ells cement and feady-mix concrela
Indonesia and intemafionally. I operales in thres segrments: Cement, Ready-Mix Concrels, and
Quarmies. The company has 25 5m cemenl produclion capecity 28 of 31 March 2023. The company is ksted
on e Indonesia Stock Exchange (T0X: INTF) with & markel capitazation of USD 2.384m as of 15 June 2023,

-

|
§
i
§
i
§
E
:

eompany bas 25.1m cement production capadly as of 21 October 2022 The company Is Ested on Bursa
Malsysia (KLSE: MCEMENT) with & marked capitalirason of USD 835m as of 15 June 2023,

PT Semen Batursja (Persero) Tok

FT Semen Esturgjs (Perssro) Thik produces and distribules cement in Indonesia. N provides ordinary Porland
cemant lype |, I1, and V, &5 wel as Portiand cement; mortar cement; and whie clay progucts, The
Company nns a business wheal speciically in ihe production of Terak with ks production canter iocalad in
Batrms Souh Sumara While ihe process of miling and cerénl bagging is camied oul al Baturaja F ;
Paiembang Piant nd Long Factory which ars (hén distributed Lo the markeling dreas of the Company,

company has 3.6m cement production capacity 85 of 31 December 2022. The company i Ested on he
Indonesly Seck Exchangs (10X SMBR) with a marked capialization of US0 249m a3 of 15 June 2023

CEMEX Holdings Philippines, Inc.

CEMEY, Holdings Prilppings, lne | [hrough s subsidianes, produces, markets, disiributes, and weds cemani
#nd other condtruciion-reladed products and senvices in ihe Prilippines, Tha compary offers gray ordinary
Porfiand, masorry, and bisnded oement; ready-mix products; admidures; and bulding materialy primardy
under the APO, leland, ang Rlizal brands, Il slso exparts s prodycts 1o it Padific islands, The company has
E.7m cement production capacty as of 31 December 2022, The company i listed on he Phillpping Seck
Exthange (PSE: CHP) wilh & markel capitszation of USD 244m as of 18 June 20,

Ka Tiem 1 Cament Jolnl Block Company

Ha Tien 1 Comant Jomt Siock Company manulachures and sela cament, coment products, and constuchion
materigls in Vietnam. The company offery brici, tes, montar, ooncrele, clinker, slone, sand, goavel, dry, snd
ofher o materials. It B B0 Ivohed in the real estals, civil construclion, construcion Immstmant, Brep
yding, and wasts colection and Upaiment bushasses. The company has T.5m cament production capacly
aa ol B July 2022 The company Is lasied 00 e Ho Chi Minh Siock Bxchange (HOSEHT1) with a marks|
caphaization of USD 244m ae of 15 June 2023,

Vicem Bimson Cameni Jolnt Block Company

Vicem Biswon Cement Joint Stock Comparry manulaciures and Irades i cament and cinkar n Vietham. The
mmmmﬁumnﬁdmﬂmﬁm
pemient; and publele ressstant Portland cement. Il also #ngages in the production and krading of ulfur
materiain: and mporing ind exporting activiies. The company has 3 Bm cemend produchion capacly as of
Juiy 2022 Tha company it lised on the Hanol Glock Exchange (MG BOC) with a mavieel capitalization of
USD 2m as of 16 June 2023 '

Totai Common Equty F-F-1) om Hen a2 i) ] 0504

Nor-corroly st 1 " 16 17 12 il

Tou Equty 2m n,m nua TN -
Bk ' s um mm nau 004 0, nur

Sourcas Company llingn

pre

(1) Cperating Eipenss plus depreciaton and smonizalion expense for ihe peviod

1f, Valuton summary
Vil smmarme below e 100% equily wilus ranges we have derved from the varou methodoiogien

Takde 6 Viluation summary - HPI

(Equily vakisg in PHF baj
LAl i T
ST T
:: ] R
' :I: u"u
i
e
[}
;':lllll
: B [ &
il
v I W
i
s I v
1l
it a
i KEETa
i
m
a
s o
i
L] Wil
i LR
"
LA f] :::
[N}
!T!ll
:l: L}
1]
be bary b b o

ansporaton logibe
oulsourcing, and bulding materisls businessss, 68 wel &8 procurss public goods and services

MAnEgETEn,

Tha compary has 58.5m cament producton &5 of 3 December 2022 Tha compiny i kted on the
indonesls Bipck Exchange (ID%; SMGR) with » capitakagiion of LISD 2071m ad of 18 June 2021,
PT Cemindo Gemilang Thk

PT Camindo Gamiang Thi, logether with is subsidiares, pngages In manufachun and sale of cement and
clinker, and (eady-mix conorele in Indonesia and Vietnam. The company i Invclved in thi aggregatis,
kmestone quaryng, inucking lransportabon. and wisbewaler management and drainags busneses, &s wel
i provision of cement packaging senvices. || also gxports cemenl and clinker products. Tha company has
13,8 cement production capatity The company §s listed on tha Indonesia Siock Exchange (I0X: CMNT) weh
2 mar'esl capitairation of USO 1,07%m sa of 16 June 2023,

Hume Cement industries Berhad

USD 150m es of 15 June 2023

Deon Produsts Publlc Company Limiled

Dean Froducts Pubiic Company Limited. logethar with s subsidianes, manufactures @ sels consirucion
suppies in Thalend, 1 opersies thiough Saies of Consinuction Bupplies; Sales of Rual Eslate; ond Regl Evlale
for Lease negments. The company provided pre-siressed planks and puiss, comugeted planks. conboy and
conciisle hences, biacks, halow core, hexagon ples, and looling products ynder the DCON brand, and precas!
wale and floors, conctele posts, and other products, The company i lstet! on the Stock Exchangs of Thaland
(SET DCON) wilh 4 marks! capitaization of USD 88m as of 15 June 2023

Source. Capilal 10, company fings, company webadd, ING anadysi
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APFENDIX J: DEBCRIFTION OF TRANSACTION COMPARABLES
HPI Coment transaction comparables
Carmiax Aslan Boulh East Cerporafion - CEMEX Holdings Phillppines, Ine.

On 28 2073, Coman Asisn South Ess! Dorporation made o lendar offier 1o abquing an sddionsl 11.0%
siake | Haldings Philipgines. inc. for PHP 1.fbn

Comes Asian South Esst Carporalion |8 @ subsidiery of CEMEX, AR de C.V. which logeifer wilh B
wummmnwmmmw.m
solutions, nd other construciion materialy woridwide.

CEMEX. Holdings Phiippines, inz. i wmmuﬂwmmm
m.ﬂmumnun:mmumhuwu

San Miguel Equity mmimmw-m«nnm

On 4 Oclober 2022, San Migual Equity Invesiment, Inc. agreed to acquira 88 5% of Eagla Cement Carporafion
for 1 consicharation of PHP §7 dbn Subsaquenty en 12 Oclober 2022, San Migusl Equity Imvestment, Inc.
pubmitied ks intantion lo muka @ Vardder offer, which lad o 4§ 99.68% stake scquisiion with a tolsl
ponsidaration of PHP 110160 complsted on 14 Decermbe 2022

Ban Miguel Equity Investment, inc. is o subsidary of Ban Migus!
imstsiment, yuch s condominiuma, ofices, and comrnercdal faclifies. San Miguel
based company engaged |n ioed and bevarege, packaging producls, reel pdlate,
pawrar & onerfy, mining, Telecom and banking busiress.

Esgle Cemani Corporation is 1 Priéppines-based company engaged in manutachuing, marketng, sals and
datribution of cement,

Maleyan Coment Barhad ~Cemsni companisa of YTL Cement Barhad (YTL Corporation Berhad)
On 12 May 2021, Maleyan Coment Bartad hay agreed ko noquire 100% stake of 10 companies invalved In

. comani and ready-mied concrete businesses from YTL Cemen Berad for @ botal congiderstion of MYR
B.2bn,

Corporation, which irvests in raal salaie for
s x Phifippites-
L o, infrastructurs,

wwhuwmﬂmﬁaﬂmm.nm

¥TL Coment Barhad I a subsidlary of YTL Corporation Barhad, which manufaciures camaent snd ready-mi
conerele procucts in Malaysia. YTL Corporation Berhad b o Malsysis-based bulding malerisls compary
corfiributing lo constroction of homed, bulldings, and infrastructure,

HL Cament [Malsyals) S4n Bhd and Ridge Star Limited - Tasek Carporation Berhad

On 12 May 2020, HL Cement (Malaysis) Sdn fihd and Ridge Sur Limied served 8 nolice of uncondiicnal
volunlary piler lo fhe board of directors Tasek Corporalion |o aoquire Shares and
Piofgrence Sharis hol slraady swsd by B 2 companies. The rensaction complated on 21 Augusi 2020,
wilh ML Coment (Malaysia) Sdn Bhd and Fidge Star [imited soquiring o § 2% of Ordinary Share (maiuding
mmﬂ:: corpidergtion of WYR 84.7Tm (exchudes Proference Shares) shd increasing het

[

HL Cement (Matrysia] Sdo Bhd is a Malsysia-based vestmend holding compary and operates &3 8,
Laorg Asi Lid”

prmhlwmuwhmmmﬂ_ MREQUITET,
construclion makerials, eic. s cement segment offers ordinary Porfiend cemen, specially
cement. soll gtabilizers, and ready-mbed concrele.

HMWMMimMmﬁMﬂMMﬂ
wwﬁuﬂm-m Thk has baen rermmed posl-scqualion

Phinma Corporstion - Song Lam Cement Joint Stock Compary

on18 2019, Prirsma Corparation snnounced s ipvestment of USD 50 0rm via prefermed shares
mnf:“'wmmmw.mmmumm fsd cumuiative dividencs
of 7.5% ared shail ba coreriible 1o commeon shares.

Phinma Corporsfion 5 8 Philippine-based conglomerate 1hat engages in consiruction malenals, proparty
devmiopment, and hospilaly relaled scihities in the Phippres .

Song Lam Cemend Joint Stock Company is 3 Vieinam-based manufscluner of cinker, cement ard coment
pracucts.

HL Cerneril (Malaysia) S&n Bhd and Ridge Star Limited - Tasek Corporation Berhad

On 28 May 2018, HL Cament Sdin Bhd and Ridge Star Limited sanved a notice of gncondiional
voluntary take-over ofier bo She bosrd of direciors Tasek Corpoction lo acqure Ordinary Shares and
Prefersoce Shares rol sireacy cwned by the 2 comipafies. The ransacsion compleled on 18 Algust 2018,
wilh HL Ceerneni (Malrysa) Sdn Bnd and Ridga Star Limded acquing ¢.13.8% of OrSnary Share (Ewchading
treasury shares) for & iotal conssderation of MYR 85 1m (exciudes Preferance Shams) and increasing Ther
staka fom T4.7% & GA.7%.

HL Cement (Malaysia) Sdn Bhd & n Malwysis-based fmstment holding company end cperabes a5 @
subsichary of Hong Leong Asia Lid.

Ridge Star Limiad is Hong Kong-Sased imvestmant halding company and cperates 35 a subsdiary of Hong
Lecag Asia Lid

Tasak Corporation Burhad is o Malsysia-based mandschorer of comant and relsied products i opersies
Frough two segments. cernent and ready mix conarein.

L ey ™ mams Merhaw 08, LGRS Mtpys Suen

D 2 May 2019, YTL Cemanl Barhad has agreed W qure iT.ﬂ;'hH In mma—u fha
Latarge Malaywa Belhad) wih a iotal consdaration of MYR 1.80a

¥TL Cernenl Beihad s & Malryss-based manutacturer of cement and ready-mo concrete prodcts.

Matsyan Cemenl Bohad (Lka Latege Malayiia Betad) b 8 Malrrss-based mardichre’ of coment,
reach-amied corcrety and ciher refated bulding mater als, after Lafacpe Malnysia Bertmd has been reramed

Sources: Capstal 1Q, Oesloge, company disclosures, ING ressarch

APPENDLX 4; BRIEF DESCRIPTION OF ING BANK N.V., MANILA BRANCH

»  Eilabished in 1990, ING's Phiippina franchise represants the fuskon of bwo Srang institutions - ING Bank
(Mania) and Baring Securitas (Phiippines), Inc.

o ING ia regarded as one of the mosl successfil inlemalional houses In tha Phiippines, havang recehed

" recogniion for bofh oversldl eoecubon and siructuring expertise, from kading formign press = The Asssl,
Ewnmoney, Finance Asia, Global Finance, Asiamoney, Euroweek and IFRL

¢ ING W o mullhprocue] bank thal provides a brosc-mnge of Anancial solutions such is Corporate Finance,
Corparmie Lending, FX/Monty Markets, Debl Capital Marke! ssuances. Bond Trading Struchured
Products end Liabity Managemenl.

+ [NG has o local leam of professionals In the Priippims 1o manage core relationships and
idankity markel opporiuniies. Over s 32-year presencs in the Phillppines, ING has been a leader I
providng advics an the lergest und most prominent M ransactons out of the Phiippines and arranging
Fhiippinae capital markid isaues.

APPENDIX 8: CURRICULA VITAE OF ING TEAM MEMBERS
Leencly A Palanca, Jr.
ing Direcior

» Philppines
o Jynla a Menaging Direclor 00 the Head of Wholesals Baniing In the Phiippines for ING Bank NV
+  Jun has doga to 30 years expenence in the nancial secior. Pros 1o neoining ING in 2022, belween 1858
Io 2008, he was o Director wilh ING Bank'y Loan Syndicasions Department In HK and Singapar and wilh

o Hawas previously coneeched with Sumiloma Mitels Banking Corparalian whiste he wad Head of Loan
Disbribubion o e Asia Pacills reghon and privious bo Lhal, hild tha responelba ity of heading up fhe Expog
[ Financs and Avission Finance businesses for Asla Pacific. He had also worked with Merill
Lynch Asia Paciio Lid s Leverage Finance group and Cilibark KA. in the Corporale Finence departmant,

a  Jun holds o Masters In Business Managemenl degrea from the Asan Instiube of Management and &

| Dachelors degres in Economics from tha Abensa do Mania University.

Han Thung Ha

Mansging Direcior

Head of Corporale Fnaace, Asi i Y

. mnmhumunmrmﬂmwmwm_ o fnancial instiuicns
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REPUBLIC OF THE PHILIPPINES)
CITY OF MAKATIM)S.S.

AFFIDAVIT OF PUBLICATION

f, AD_ELA GERSALIA MENDOZA, of legal age, Filipino, married and a resident of
14 Registration St. SSS Homes North, Quezon City Philippines after having duly swom
to in accordance with law, hereby declare and testify.

1. That | am the Sales Director — Classified Advertising of the PHILIPPINE DAILY
INQUIRER, INC., publisher of the Philippine Daily Inquirer which is being published daily
in English, of general circulation with editorial and business address at Chino Roces St.
cor. Yague and Mascardo Sts., Makati.

2. That at the order of Holderfin B.V

RE: SEC Form 19-1 Tender Offer, Notice of
Tender Offer to Common Shareholders of
the Company

Text of which would be described as
follows:
AS PER ATTACHED

Has been published in the Philippine Daily
Inguirer in its issue/issues of:

July 17 and 18, 2023

Affiant Further Sayeth
Naught, Makati Philippines

(nieeee

ADELA G. MENDOZA
Affiant

jﬂES%RIgEmgySX;IORN to before me this

PHILIPPINES, affiant exhibited to me her Driver's
License No. 102-01-455507 issued at Quezon City
valid until October 10, 2023 and her SSS No. 03-
9451924-9, bearing her photograph and signature.

Doc. No. 4¢2 -

eNo_ 99 _. ATTY. JOSHUA P. LAPUZ
gigz sg.. [%43 : Notary Public Makat! City
Series of 2023. Untit Dec. 31, 2023

Appointment No. M-019-(2022-2023)
PTR No. 9563523 Jan. 3, 2023 / Makati City
IBP Lifetime No. 04897 Roll No. 45790
MCLE Compliance No. VI-0016565
G/F Fedman Bldg., 192 Salcedo St..
Legaspl Village, Makati City
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REPUBLIC OF THE PHILIPPINES ) s.5.
QUEZON CITY )

AFFIDAVIT OF PUBLICATION

I, LEO N. ALISGAR, of legal age, single, Filipino and with office address at ¢/o
PhilSTAR Daily, Inc., 202 Railroad Street corner Roberto S. Oca Street, Port Ares,
Manila, after being duly sworn to in accordance with law, depose and state:

That I am the BILLING & COLLECTION MANAGER of the PhilSTAR Daily,
Inc. a domestic corporation duly organized and existing under by virtue of Philippine
laws with office and business address at 202 Railroad Street corner Roberto S. Oca
Street, Port Area, Manila.

That the said corporation publishes THE PHILIPPINE STAR, a daily broadsheet
newspaper published in English and of general circulation.

That the order of

HOLDERFIN B.V.

captioned as follows:
SECURITIES AND EXCHANGE COMMISSION, SEC FORM 19-1 ,TENDER OFFEF
NOTICE OF THE TENDER OFFER TO COMMON SHAREHOLDERS OF THE COMPANY
Please see attached printed text which had
been published in The Philippine STAR in its
issues of:

July 10,17 and 18,2023 _

FURTHER AFFIANT SAYETH NAUGHT.
QUEZON CITY, Philippines

LEO N. ALASGAR
iant

SUBSCRIBED AND SWORN to before me this _ 25t

Doc. No. 3265 :

Page No. __& Notary Public
Book No. _"\VY til December 31, 2024
Series of 2023 Adm. Matter No. 177

Roll No. 44261
IBP No. 1082447 (LIFETIME)/06-30-17/QC
PTR No.4029362/01-06-2023/ QC
MCLE Compliance No. VII-0011638/03-01-22
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SECURITIES AND EXCHANGE COMMISSION
 SECFORM19-1
TENDER OFFER REPORT

" Check the appropriate box:

1.

Exact Name of Subject Company as Specified in its Charer
HOLCIM PHILIPPINES, INC.

( } Address of Principal Oﬁ‘ fices and Postal Code

{b) SEC Identification Number

. Tth Floor Two Woﬂd Square McKinley Hill Fort Bonifacio, Taguig City, 1634

026126

’

{d) BIR Tax identification Number

000-121‘-507000

2 Name of Bidder

HOLOERF!N BYv.

(%) AddmsostdderandPostal%de

3

Roemer Visscherstraat 41, 1054 EW, Amsterdam, The Netherlands

Title o Cass of Securities Subjectto Tender Ofer -
Common Shares (PSE: HLCM)

Htem 4. Subjectcompanyandclassofsecuﬁtysm;ecmmfenderoﬁe'r :

1

This Tender Offer Report has been lodged in tespect of the subject oompany Holcim Phifippines, -
Inc. {PSE: HLCM or the “Company”), a corporation organized and existing under the laws of the

Philippines, with principal office 7th Floor Two World Square, McKm&ey Hill, Fort Bonifacio, Taguig
City, 1634, Phthppmes

The Company wrrendyhasan authorized capftal stockofHOOOOOOOOOOOOdeed into two

" dasses: (i) 9,980,000,000 common sharés with a par value of ®1.00 per share (‘Common Shares®)

or $9,980,000,000.00; and(n)20000000prefetredshareswithaparvakseof?100perslm
(“PrefefredShares)arPZUGOOOOOOD

As of 29 June 2023, the' Company’s cunent issued and outstanding capslal stock is comprised of

-'8,452,099,144 Common Shares. The Company's Common Shares are listed on the Philippine Stock

Exchange, Inc. {ihe ‘PSE"). None of the Company's Preforred Shares are issued armq»oikislamm.

' On 29 June 2023, Sumitomo Osaka Cement Co., Ltd. ("Sumitomo”) transferred its 504,962,725
Common Shares {the “Sumitomo Shares”} equivalent to 9.22% of the Company’s issued and
outstanding capital stock {the "Sumitomo Block Sale") to Holderfin B.V. (the *Bidder”).

- bsofthedatéhemf ﬂweBtdderownﬂ763403721Commn3haresequivalentto2733%ofme

Company's Common Sheres and two affiliates of the Bidder, Union Cement Holdings Corporation
(‘UCHC™) and Cemco Holdings, Inc. {"Cemco”, fogather with the Bidder and UCHC, the
“Proponents”) fogether beneficially own: 6,126,518,791 Common Shares equivalent to
approximately 94.95% ofthe Company's Common Shares, .

Based on the.Company’s Public Ownership Report as of 29 June 2023, only 326,577,350 Common
Shares, equivalent to 5.05% of the Company's issued and outstanding Common Shares, are held
by the public following the completion of the Surnitomo Block Sale, which caused the Company to
fall below the minimum public float of 10% required by the PSE (the *MPO"). Consequently, the PSE
imposed a trading suspension of the Common Shares on 29 June 2023, The Company has informed
the Bidder that it will be unable to increase the required MPO within a reasonable period of fime. Iif
the Company is unable to comply with the MPO, it may face involuntary delisting procedures under
the PSE's rules. To avoid such involuntary delisting proceedings against the Company, the Bidder
has offered to conduct a tender offer of the remaining shares in the Company preparatory to the

- Company's voluntary delisting from the Main Board of the PSE,

The Tender Offe; and Voiuntary Deﬁsﬁng

7.

Sections 2e ) ¢) and {d) of me PSE Meamrandum CN No 2020-0104 ("Amenﬁed PSE Voluntary .

Delisting Rules”) requires that a fender offer be conducted prior to the filing of a petition for voluntary

delisting of listed shares and that the tender offer must be supported by a faimess opinion or- -

valuatton report, stating the fair value or range of falrvatues of the listed shares

(e} Industy Classfation Code (SEC Use Only) [

Unless the trading suspension issued by the PSE is lited prior to the end of the Tender Offer

Period (as defined below), the Tender Offer Shares will bé transferred outside of the facilties of

» ﬁxePSEmdheapphcable!axrscaﬁtalgamstax(‘CGT“)mdmefoﬂowmgtaxeswnibexmposed

.18

SuﬂidencyofFundsomeM i

. Cosis ’ % - ;
- Capital Gains Tax 15% of the net capital gain;
Dowmentary Stamp Tax - 0.75% of the- par value »

omerexpensesma mciudeup!imnemfees expensesretatedtomeﬁmgofCGTRetumsand '

Documentary Stamp Tax {'DST”) Refum, and expenses that may be incumed in securing the

Certificate Authorizing Registration “CAR’). The sale shall be made through the execution ofa Deed

ofAbsointe Sale attached heretoasAﬂachmntQto ExhibitB. -

The tendering shafehMer shaK be responsmle for the filing of the CGT Retum and DST Refum,
payment of the applicable CGT and DST within the period provided by law, and securng the CAR.
The Tendering Shareholder shal shoddefa!lohtsownmstsandexpensesformesaleoﬁhe

'tenderedsharestotfleBldderunderweTenderOﬁef

The Common Shares are presently listed and traded on the Main Board of the PSE under the symbol

“HLCM'", Theh@hammkansamdmwsdmecommswesheammypem‘ dumg '

mepasttwoyearsareasfoﬁows

202 High Low

2% Quarter S 413 3.80

1* Quarter ) 459 o 385

2022 ' - High L Low

4® Quarter - 440 373

¥ Quarter ) 528 - ) 372
2 Quarter 575 : 500

1% Quarter - 6.29 : ‘520

2021 1 ‘ High i Low

4" Quarter 650 , 5.01

v 3 Quarter 767 o 6.12
, 2% Quarter ; 698 . - 534

1% Quarter ‘ 7.50 500

i Subjecttooompﬁanoéwithmeforegoingregu!atory?equirernents,theTenderOﬁerPﬁoafor ‘

‘the Tender Offer Shares has been-set by the Bidder as follows:
CommonShares $5.33 per share

TheTenderOfferPnoerepfesemsaW?O%pmmumwermetastdosmgsharepnceofﬂw

CommonSharesonJuneZQ 2023 of P3.87.

(

Thedeeflatew;semnmmnhaswﬂictentresoums mdudingmhonhand which are available

sabsfyulaooeptanceoftheTenderOﬁerShamsamounhngmamamm

aggregate purchase price
of #1,735,343,281.49, assupportedbymewnﬁm\aﬁmpfowdedbyMUFGBank,ud London Branch,
herea%chedand madeanmtegral part hereof as Exhibztc )

TenderOﬂanedod

ThedeerOﬁerwﬁlsﬁaﬂatSOOamon10Juty2023andendat1200pmon30August2023(me'Tender

omreﬁmmeaudermayexmmmﬂmompemmmwapmmmmmsm '
‘ExdxangeComm:ssm(“SEC”) .

Stockholders who

sfwresatanyhmewh;leme}"enderOffefPemdmansopen

Th!s'l'ender()fferssubjedwmeTermsofmTendefOﬁermdApmmtoTendeharesaW

ereto as Exibits A and B, respectiey

Stock Transfer Service, Inc. (“STSforthe"Tende’OMAgenf‘)hasbeenappomwdastheTendefONer
Agent and the Paying Agent for the Tender Offer. In the event that the Tender Offer Shares are crossed
on the PSE, the Bidder will engage a brokerage to affect the cross. )

i ,Forfurtherdetaﬁsonmeprooesfortendemm pleasereferﬂoExhebnA,“TmandCon&tims ﬂ
of the Tender Offer’. Y

AjlmetendemdandawepfedTenderOﬁerShareswﬂlbetranmnadwmdememxmesofmePSE
through duly executed Deeds of Absolute Sale on 06 Septermber 2023, or in each case within five (5)

business days following the end of the Tender Offer Period, mdudmganye)densmnswnﬂzpmrapprovalof )

the SEC and noﬁce to MPSE (the “Execution Date’).

ftem2. ldmtityandaackgmund

20.  The Bidder, HoldedinBV wasincorporatedunderﬁumhlawandmamamsnsregsteredoﬂice

éddress and principal place of business at Roemer Visscherstraat 41, 1054 EW, Amsterdam; The
‘Netherlands. The Bidder was incorporated for the following purposes:

mmmmmommwmmmmmmm '

Geetje van Esirik

.

Hermanus Lokin

"Vincent Christiaan
Hartman )

. Mamlenegner

Laurent Eric Louis

Jagques

Dutch

. Directeur
Directeur

. Directeur
nfa

na

() Members of the Board of Diectors ofthe Ultmats Parent:

Roemer Visscherstraat
41,1054 EW,
Amsterdam, The
Netherlands

Roemier Visscherstraat

- 41,1054 EW,
Amsterdam, The

~ Netherlands;
Roerver Visscherstraat *

41, 1084 EW,
Amsterdam, The
Netherlands;

Holcim Ltd,
Grafenauweg 10, 6300
Zug, Switzertand

Holeimld,
Grafenauweg 10, 6300
Zug, Switzeriand

) The membersof the Board o the Utimate Parent are as folows:

Name cmzenshlp Position Business Address
JanthppJenlsch German ~ Presidentoihe  Holom L, Grafenauweg
board of directors 10, 6300 Zug, ,
and president of the - Switzsrland
: management . ’
Leanne Denise Canadian  Memberofthe *  Holcim Lid, Grafenauweg
Geale - board of directors™ 10, 6300 Zug,
\ Switzeriand
Dr. llias Laber - Swiss. . Member of the Holcim Ltd, Grafenauweg
: board of directors © 10,6300 Zug, -
: Switzerland -
HanneBirgite  Damish  Memberofthe  HolcimLid, Grafenauneg
Sorensen. < : board of directors 10, 6300 Zug,
e - Switzertand
Claudia Sender  ~ Braziian  Memberofthe °  Holcim Ltd, Grafenauweg
Ramirez o " boardofdirectors 10,6300 Zug,
. - " Swilzerand .
 JigAmadeoOleas Swiss " Memberofthe - HolcimLid, Grafenauweg
board of directors 10, 8300 Zug, :
. Swizerland
' NanalelKidwai  indian Memberofthe  Holcim Lid, Grafenauweg
C board of directors 10,6300 Zug,
: Switzerland
Kim Fausing . Danish  Memberofthe ,HolmLtd, Giafenauweg
: . boardofdiectors  10,63002ug,
: " Switzerland
Philppe Camie V.  Belgian  Memberofthe - Holcim Ltd, Grafonauweg
Block e board of directors - 10,6300 Zug,
Switzeriand

(i) The executive ofﬁcers of the Uttimate Parent are as fotlows

Name Citizenship Position BusinessAddmss
; JanPhﬂipp Jenisdu Gemman - President of the Holcim Ltd, Grafenauweg
toard of directors 10, 6300 Zug,
and presidentof the  Swifzerland
) . mmagement
Steffen Kindler German  Generaldirector Holcim Ltd, Grafenauweg
: _ , ‘ 10, 6300 Zug,
ToufcAbmad - - Cenadian  Genersldrector  Holcim Lid, Grafenauweg
Tabbara - 10, 6300 Zug,
Switzerland
Name Citizenship _Posttion Business Address
. Mathias Georg German - ... General director. - . Holcim Lid; Grafenauweg
¢ Gartner T ) 10,6300 Zug,
: Switzerland
" Mijan Gutovic Austaian ~ Generaldirector * Holoim Ld, Grafenauweg
s Bl 10,6300 Zug,
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12.

13.

4,

- 16

1.

Further, Section 2(e) of the Amended PSE Voluntary Delisting Bules requires that, following the
tender offer, the persons proposing delisting must have acquired at least 95% of the issued ard
outstanding capital stock of the listed company for defisting, subject to compliance with the other
requnrements set by the Amended PSE Voluntary Delisting Rules.

On 28 June, 2023, the board of dwectcrs of the Bidder approved the Bidder's conduct of a voluntary
tender offer to all stockholders of record (the “Tender Offer”) for alfissued and outstanding Common
Shares that are not beneficially held by the Proponents, or 325,580,353 Common Shares equivalent
to approximately 5.05% of the issued and outstanding Common Shares of the Company (the
“Tender Offer Shares"), subjectio an mdependem third-party faimess opinion to be issued by ING
Bank N.V., Manila Branch.

The Tender Offensbexngconducted bymeBtdderln vewofapplymforavoluntawdelasﬁng ofthe -

Company from the*Main Board of the PSE, with the Bidder and UCHC and Cemco as proponents

- (*Delisting"). Neither UCHC nor Cenico will participaterin the tender offer but will be proponents of
the Delisting. Through the conduct of the Tender Offer, theBidderhopestoammaHeast :

2,975,396 Common Shares representing approximately 0.05% of the outstanding listed shares of
the Company, resulting in the Proponents collectively holding at least 95% of the Company's issued
and outstanding shares, which is a necessary condition undef the Amended PSE Voluntary Delisting
Rules.-

All of the dnreotors presem at the maeting of the board of the Company, including all three of its
mdependent directors, approved the Delisting on 29 June 2023.

. The Bidder understandsmatmeCompmy mtendstomﬁaspecsat Sharehoiders meeting on o
-about30AugustZOZ3_fnrpwposesofappmmgtheDe_hshng :

Upon the successful completion of the Tender Offer and the apprqvai'by the PSE of the Delisting,

all of the issued and outstanding Common Shares will be delisted from the PSE. Holders of the

Common Shares of the Company should be aware that upon the completion of the Tender Offer
and Delistirig, the Common Shares may no longer be listed and available for trading on the PSE,
and this may impact the ability of a holder of Commen Shares to seft hisherfits Common Shares. In
addition, any-sale or transfer of Common Shares will be subject to the prevailing capital gains tax
{on any capital gain generated by such holder through such sale or transfer) and documentary stamp
{ax as described in Section 23 of this Report, instead of the stock fransaction tax applicable o sales
of listed shares of stock transacted through the PSE. After Delisting, any sale or transfer of the
Common Shares will also require the parties to the transaction to.obtain a certificate atthorizing
registration from the Bureau of Internal Revenue confirming that all taxes have been duly paid, before

: ‘MetransferpfsudwanbezegisteredbythecorpomteseciataryinﬂaeCcmbany‘s‘stodmndtransfer

book.

The Bidder befieves that the Tender Offer and the Bidder's acquisition of the Tender Offer Shares
would comply with the PSE’s requirements for voluntary delisting. Consequently, the Bidder does
hot intend to conduct & second, subsequent tender offer for the Company’s outstanding equity
seamties after a successful completion of this Tender Offer.

Tender Offer Price
15,

TheTenderOffensbemgmadeatﬁ\epncepefOonmonShare(ﬂ\e“TenderOﬁerPﬁce)tobe
determined as follows:

Section 2(d) of the Amended PSE Volun(ary Delisting Rules fequim that the Bidder make a tender

offer for all the remaining equity securities to alf the remaining stockholders of the Company ata.

price supposted by a faimess opinion provided by an independent financial advisor or equivalent

- third parly (FA") in accordance with SEC's Rule 19.2.6 of the Implementing Rules and Regulations

of the Securities Regulation Code. The Bidder has engaged ING Bank N.V,, Manila Branch as IFA
moonductanequuyvawakonsmdyandevaluatemefanmessofmesharevameofuwmmmm
Shares in relation to this Tender Offer (the “Fairness Opinion Report’). The Faiméss Opinion

Report is included in this Tender Offer Staterent as Exhibit G and indicates that the range of values

ofmeCmnmonSharesmatisfarrﬁomaﬁnanaaipmntofwewaswenasmememoddogymed
meFaumssOp«uonRepomndmtesarangeoirusisSSperComnmsm

Section 2{d) of the PSE's Voluntary Dehsﬁng Rules provides that the minirmum Tender Offer Price

shall be the higher of: (A) the highest valuation basad-on the Faimess Opinion Report; or (B) the .

volume weighted average price of the Tender Offer Shares ('VWAP") for one year immediately
preceding the date of posting of the Company's disclosure of the Board of Directors’ approval of the
Company's delisting from the PSE. The VWAP is calculated by dividing the fotal value of shares
fraded during the refevant penod by the total number-of shares traded during that period, excluding
block trades.

The Tender Offer Price does not include taxes énd chmes that shareholde{s participating in the
Tender Offer {sach a “Tendering Sharcholder”) will incur, which shall be for the Tendering

. Shareholder's account. In the event that a Tendering Shareholder elects to receive the proceeds via
- bank fransfer, outgoing and incoming remitance charges may be imposed by the relevant banks,

The Bidder shall not cover any costs of remittance of the proceeds of teridered shares, apart from

_the outgoing charges imposed by the Tender Offer Agent (as defined below). After deducting

customary selling charges, the niet Tender Offer Price will be paid to the Tendering Shareholder as

. provided below. The selling costs for the account of the Terdering Shareholder are dependent on

whether the Tender Offer Shares will be crossed on the facilities of the PSE. While the PSE
suspended trading of the Common Shares on 29 June 2023, the Bidder intends to request the
PSE to lift such suspension o allow the Tender Offer Shares to be crossed on the PSE.
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a) tofinance and give c:edit facim%
b} exploit intellectual andlonndusmalpmpertynghts,
¢} mndersemcesandadvmmmeﬁe&dofﬁnance.markemgandcommsme

d} topampatem toﬁnanceortohaveanyomermterestm ortoomdudmemanagementof

oﬁproompaniesorenterpnses espeaallythoseengagedmmeoementx_ndusw

¢}  lo fumish guarantees, provide security, warrant performance or in any ofher way assuime
liability, whether jointly and severally or otherwase for or in respect of obugabons of Group
Companies; and -

f)  todoanythingwhichis, mmemdwsenseofhewotd cormechadwmormybecondudve

tomeattammentofmeaboveob;ecks

AsofmedateoﬂhisRepon,thesidderhasamssuedsharedcamalofEUR3771smoomded :
~ into 7,543 shares with a par value of EUR 500.00 per share. The Bidders’ parent company is Holcim
L1d, a legal entity incorporated under Swiss faw, which maintains its registered office address and

principal place of business at Grafenauweg 10, 6300 Zug, Switzerand and constitutes the Holcim

group’s ultiméte parent company {*Holcim Ltd” of the “Ultimate Parent’). Cemco and UCHC are -

ind’wedlyconMedbyHoldmLtdandhemea(soammembersofmeHo!demup. :
(a) Personsoomvdmgmeﬂldder

The Bidder s ultimately controlled byHo(cmew assetoutmtheimmedaatelypreoedmg ’

paragraph.
Amniﬂusvaﬁngtﬁestrumreofmﬁdderissetoutbew ‘

Holimitd
" Grafenauweg 10, 6300 Zug,
Swizerland. -

l holds 100% of the issusd share capital of -

HolderfinBY. .
Roemer Visscherstraat 41, 1054 EW,
Amsterdam, The Netherlands

{b) . Members of the Board of the Directors and Executive Officers of the Bidder
() The members of he board ofdiectrs o the Bidder ae as follws:

Switzerland

Jarmie Gentoso USA . - Generaldirector ~ Holcim Lid, Grafenauweg
' 10,63002ug,
Switzerland
Oliver Osswald - Swiss General director -~ * Holcim Ltd, Grafenauweg
- , ’ . 10,6300Zug,
Switzerland
Dr. Martin Kriegner . Austrian . Generaldireclor  Holcim Lid, Grafenauweg
e e e 10, 6300 2ug,
. Switzeriand
Feldano Gonzalez ~ Spanish  Generaldireclor  Holcim Lid, Grafenauweg
Mufioz 10,6300 Zug,
: Switzerland
Magali Charlette French  Generaldirector  Holcim Ltd, Grafenauweg -
Mauricette Anderson- : i 10, 6300 Zug,
Marchois Swilzerland

@) invoementin Legal Proceedings

() The Bidder is not aware of any conviction by final judgment of any of the persons
: named above in-any criminal proceeding, domestic or fareign, for the last five years, or
any pendrng criminal proceeding involving such directors or ofﬁcers excluding traffic
violations and other similar misdemeanors.

() Duringmetastﬁv'eyears, neither the Bidder, the Ultimate Parent or any of the persons
named above have been involved in any civil proceeding of a judicial or administrative
body of competent jurisdiction, domestic or foreign where, as a result of such
proceeding, any of the Bidder, the Ultimete Parent or the-persons named above, were
subjected fo any order, judgment, or decree, not subsequently reversed, suspended,
or vacated, permanently or temporarily, enjoining, barring, suspending, or otherwise
limiting involvement in anytypeofbusmess securities, commodities, orbankmg

Htem 3 Purpose of the Tender Offer and Plans or Proposals ofthe Bidder

: _Fmpombfme'l'mdamﬁef .

THIS TENDER OFFER IS MADE BY THE BIDDER FOR PURPOSES OF DEUSTING THE SHARES
OF THE COMPANY FROM THE PSE.

.A 2“

.23,

* The Tender Offer s being conducted to comply with the Amended PSE Voluntary Delising Rules -

with a view fowards delisting the Company from the PSE. Sections 2(c) and (d) of the Amended
PSE Voluntary Defisting Rules requires thata tenderoffer be conducted prior to the filing of a pefition

"forvo!umw'Mngofksmd shares.

FoﬂovnngﬂaeDdxshng anysharesmthe()ompanymﬂnolongerbembleonmPSE ff the

. Common Shares aré no fonger raded on the PSE, the ability of a holder of the Common Shares to
. liquidate hisher/its investment could be adversely and materially affected. Sogmﬂcanﬂy, anysaleor

transferoftheCommonShareswdlbesub;ecttothefoﬂowmtaxes

{a) capital gains laxes on any net capital gains arising from such sale or fransfer at'the rate of
15%;

) dowmemarysmptaxameramomsooneachrzooooofmeparvameofmeshares»
ortranserred, :

2,

of stock sold
Theammesamwbsmnmuyhsghummmesmdmansacnmtaxammmapphcabte

« for the sale or transfer of shares through the facilities of the PSE. Further, a CAR must first be

mmmmmmmmwnmmmwmemmmwdm
Gmmymmm&ammﬁermok ’

OncetheCawmylsdeﬁstedﬁomihePSE (heCompanywil! no longer be sub;edtoﬁtereporhng
obligations of a isted company under the applicable rules of the PSE. Following the Delisting, the
Camanymayalsoapplyforanexemptnnfromﬁxereporﬁng andomerrequn'ememsapprmbiem
public companies in the P?uhppmes

InmhngadeaammpamapatemqabstammmeTenderOﬁer 2 hoider of the Tender Offer

'Shatessadmsedtooonscderurefuﬂymeimpactofmebehsmgonhrslher/ﬂsmvestmentmthe

Company.

#lansowmposas'omemm

2

TheBidderhasmplansorproposalsthatmlateto or would result in, anyofmefo!lowmgmanevs
al!tmghtheBsddermewesmengﬂmdeveiopsump!ansmﬂmﬁnure

Name " Citizenship - Position  Business Address
Geertie van Estrik Dutch Directeur - Roemer Visscherstraat
. ) © 41,1054 EW,
Netherlands
Hemvious Carolus Hermanus ~ Duch  Directeur  Roemer Visscherstraat
Lokin . - i 41,1054 EW, |
Amsterdam, The
Netheriands; -
Vincent Christiaan Hartman ~ Dufch Directeur  Roemer Visscherstraat
: o 41,1054EW,
" Amsterdam, The
Martin Kriegner Austian  na Holcim Ltd,
T Grafenauweg 10,6300
. . Zug, Switzertand
LawentEcLouis Jaques  Swiss - i Holcim Ltd,
_ ; ‘ . Grafenauweg 10,6300
iy TheexepuﬁveofﬁcersofmeBidderareasioBM‘ B
- _Name -Citizenship Position Business Address
Robin van Voorst Dulch Authorised Roemer Visscherstraat
A “representaive 41, 1054 EW,
Ansterdam, The
. Netherlands
’j/" 5 ,/
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(a) ‘an extraordmary corporate- fransaction, such as a merger, worgamzabon or liquidation, below), the Tender Offer Price will be reduced by ihe exact amount as the Applications received after the end of the Tender Offer Period shall be4rejected
involving the Company or any of its subsidiaries; declared cash dividend. if the Ex-Date ocours after the Execution Date, there unless the Tender Offe( Period is extended by the Bidder, upon prior approval of
o will be no adjustment.to the Tender Offer Price. - in addition, the Tender Offer the SEC -
+ (b) #saleortransfer ofa mgtengl amount of assets of the Company of any of its subsidiaries; Price will be proportionally adjusted to yeflect any action taken by HLCM prior ‘ Tendsriog Sharehokiers whose Apphcatms have been rejected, in whoe of n
o : » to the Execution Date, to approve, announce or effect any stock dividend, stock . b
(¢)  any changd'in the present boaid of directors or management of the Company including, spit,reverse stock splt, combination of shres, reclassifcation recapitlizaion | . part, shai be noliled of such fact by the Tender Offer Agent on or before the
but not limited to, any plan or proposal to change the number or term of directors, to fil or other similar event altering the number of issued and outstanding Common Settiement Date.
any existing vacancy on the board or to change any material term of the employmem Shares. . 15 SGtﬂementDae The sale and purchase of the accepted Tender Offer Shares shall be settled
coniract of ary executive offcer; A " After deducting customary sefing costs described below, the net Tender Oﬁer g:zgdﬂ&(glgmoﬁﬁam f&aﬁmfztgégf&:ﬁ?w Dateegt
{d) '~ any material change in the present dividend rate o pol ormdebtedn&esorcapxtahzahon Price wit be paid to the Tendering Sharehoider as provided below. The selling of the relevant consideration shall be fynade on the next busmes);' da %e
ofgw e en oy : costs for the account of the Tendering, Shareholder are dependent on whiether aind) Y,
Company: . . the Tender Offer Shares will be crossed ori the facilities of the PSE. While the ; - .
{e) ~ any other material change in the Company’s corporate structure or business. - P3E suspended traciog Of e Grimon Sharis o 20 hwie 2023, tho Bidder . . . Any changein the Setlement Date shall be announced by the Bt
; i infends to request the PSE fo Iift such suspensaon to allow the Tender Offer
. 16 Seftlement ATendenng Shareholder may opt to be paid histher net pmceedsfrom !heTender
; Shacee o be orossed on §1a PSE. Offer via direct credit to hisher nominated account (subject to standard clearing
+tem 4. Interost in Securites of the lssuer Unless the trading suspens;og; issued by the PSE is lifted prior o the Execution . period for check payments) or remittance to hisfher nominated account with other -
. ‘Date {as defined below), the Tender Offer Shares will be transferred outside of banks on Setflement Date (subject to any extension of the Tender Offer Pgriod -
2. Aol 22 e 2023, thosharahokdings of cach of opersi s lows:. th facites o the PSE, the applcabl tax i captal ainstax (‘CGT) and the  with the prior approval of the SEC) by executing an Authorlty to Credit contained
Name No of Common Shares | % to total amount of fdlamng taxes will be imposed: in the Application Form..Otherwise, all payments of net proceeds shall be made
Cosucn Saves oo % e hall b avlle o i e T o Agnts ol b
Union Cement Holdi 3,906,425,506 g 60.55% T - Ty §! aval pick-up & ler Offer Agent's inoing
Corporation o g Capital Gains Tax 16% of the net capital gain Settlement Daté up to thirty (30) days thereafter. Checks not claimed shall be
v 5 . TR TR - Documentary Stamp Tax ) : mailed or delivered to the shareholders, at their own risk, to the registered address
olderfinBYV. = 1703,403, 93% ¢DST) - . 0.75% of the par value indicated in the Application For. .
Commco Hold: X - . When collecting a check payment, the Tendering Shareholders shall present the
Holdings, Inc. ; 456,680,560 o) Other expenses may include uplifiment fees, expenses related to the filing of Shareholder's (g;opy Ofmpimmﬁm aswell ag% proper idenﬁﬁcaﬁmpﬁumm
i Shares held o Tust by omminee - ) 0.000000062% CGT Retums and DST Retum, and expenses that may be incurred in securing (e.g. driver's licenise, passport or.company 1.5, with photograph and signature), -
) . ) . the Certificate Authorizing Registration (*CAR”). The sale shall be made through i st ina.Sha irad
dlmofs s . A A Duly authorized representatives of Tendering: Shareholders shall be required to
. A the execution of a Deed of Absolute Sale. The Tendering Shareholders .will - present efther a dmy'mﬂzed secretary's cerficate for corporate shareholders
P g - : - each be responsible for the filing of their CGT Retum and DST Retum, payment . duly notarized i of aft for individua! shareholders
Total - b bt of the applicable CGT and DST withinthe period provided by law, and securing wadly spocal powse o iy o inchadelsharehaldes.
: P— - the CAR. The Tendering Shareholders shall shoulder their own costs and  An infial payment of 75% of the purchase price (‘nitial Payment’) shall be ,
29, Assuming that the Tender Offer is closed and ooMeted'with valid tenders of all of the Tender Offer expenses for the sale of their Tendered Shares (as defined below) to the Bidder payable on Setflement Date .
Shares that are cuently held by the public based on the Company's public ownership report, the -  under the Tender Offer. The balance equivalént to 25% of the purchase pn‘oe {"Balance Amount’) shal
Bidder is expected to own and hold 2,088,984,074 Common Shares, representing apptoxmateiy ' . In the event that a Tendenng Shareholder elects to raceive the net proceeds be held in escrow by the Paying Agent and shall be paid within five (5) calendar
. 32.38%ofthe Companys issued and outstanding Cormmon Shares. . via bank transfer, outgoing and incoming remittance ¢harges may be imposed days from delivery to the Bidder of the original and valid CAR from the relevant
s by the relevant banks. The Bidder shafl not cover any costs of bank charges for Revenue District Office of the Bureau of Intemal Revenue authorizing the transfer
30.  Other than the foregoing,. to the best of its knwledge the Bidder is not aware of any material remittance of the procseds of Tendered Shares (as defined befow). of the Tendered Shares from the Tendering Shareholder to the Bidder.
g ﬁm&:&a srgt;;’g(an)y :;;? ;yh:nr?s;fmmofmme‘s%pany&dd(mer au:”dr;grﬁ:‘l:ﬁnderhmatgﬁeparmsmm o) Entitlement The shareholders of the Company owning outstanding Common Shares shall . In case the Tendering Shareholder fails to submit the CAR to the Bidder within six
' : be entifled to tender such Common Shares during the Tender.Offer Period, {6) months after the Setflement Date, the Bidder and/or the Paying Agent is
. subject to the Terms and’ Condmons of the Tender Offér (the “Tendered hereby authorized to file the CGT Retum, pay the CGT (together with any
Item 5 mm Anangomnts, UMerstandings hd Relationshlps with RW fo Securities of . Shares”). applicable penalties, interests and surcharges as the Bureau of Infemal Revenue
Sml . . 3
,  Tonder Offer  The Tender fferwil start at 900 am on 10 July 2023 and end at 12:00 prof plahereg L:Zdaﬁpgfpem;cm%m;‘f:jmn:g:&g@agﬁggﬁﬁsg '
31, Other than as disclosed in this Tender Offer Repor'c, there are no contxacts, arrangements, < Period - 30, August 2023 {the “Tender Offer Period”), unless extended by the Bidder, deducted from the Balance Amount
understandings of relationships among the persons named in tem 2 above and between such with prior approval of the SEC, during which any Tendering Shareholder of the
persons and any person with respect to any securities,of the Company, including but not limited to Company may offer.all or a portion of their outstanding Common Shares in the The Paying Agent will act as agentformeTendering Sharehp:dersfor{he purpose
transfer or voting of any of the securities, finder’s fees, joint ventures, loan or option arrangements, Company for acceptance by and sale to the Bidder in accordanoe with, and of receiving the check payments from the Bidder and-transmitting the check
puts or calls, guarantees of profits, division of profits or loss, or the giving or w:thholding of proxies. ) subject to, the Terms and Conditions of the Tender Offer. in paymeq!s to sich Tendering SharehotdersThe check payrqents tobe issged to
3. To th best of the Bidders knowledge, none of the Gommon Shares of the Coinpany are pledged Executon Date Uries e tadngsuspnsin sued by h PSE s e i e o f e %ﬁ%ﬁ@?&f&%%ﬁ o Setarar oee s e Y
‘ of " o8 noy the occ of which another voling - o+ 7 Tender Offer Period the Tendered Shares accepted for purchase by the Bidder - . S : o
"“f" o mess"b’wmf W’M‘W"mf‘y jrind~snnicnd would ghe person “in accordance with the Terms and Conditions of the Tender Offer will be Tendering beneficial owners of Tender Offer Shares are advised to consult
pawe power purchased by the Bidder via the: duly executed Deeds of Absolute Sale on or with their custodian, fiduciaries, or other similar agents to.the manner by
’le"_‘ 6. Materi ' to_be Tiled as Exhibits ;b:ms&mg:ég)za (a3 maybee)dendedasdesa‘bed inthe next paragraph which they may collect payment from such agents.
C - in any event, no payment shall be made without the Paying Agent having timely
33, Tender Offer Material: _ Inthe event the Tender Offer Period is extended wnmhepnorapproval oftheSEC - recewedtbeduly accomplished Applicahonandother documents required herein.
. o . the transfer of the Téndered Shares is expected to occur (and hence the Execution
s . : ) in the event the Initial Payment is not collected within thirty (30} business days
EHREA Terms and Condiions of o Tendér Ofr Foiuby faphornd the 5" PSE Yadg day following the end of the Tender from the Settlement Date, it shall be dispatohed via egistered mal, o the address
Exhibit B Application fo Tender . of the Tendering Shareholder indicated in'the Application, at the dsk of the
Attachment 1: Terms and Conditions of the Tender Offer Tender Offer ~ Stock Transfer Service, Inc. Tendering Shareholders.
" Adtachment 2: Form of lievocable Special Power of Attomey Agent Contact Person: Ricardo D. Regala Jr. I the eventthe Balaros Amourt is ot collected vihin thiry (30) busm&ss days -
Atfachment 3: Form of Secrefary’s Certificate - oS
o N ) : .o from the submission of the valid CAR, it shall be dispatched via registered mail,
- Attachment 4. Form of Affidavit of Loss . : Teloghons: . 532) 8403 2410/{652) 507 50a. o the address of the Tendering Shareholder indicaed in the Appncaﬁon atthe
<o Attachment 5. Transfer of Shares from Deceased Stockholders " Address: 34F. Unit D, Rufino Pacific Tower . risk of the Tendering Shareholders.
oo ~ Attachment 6: Instruction to BrokersfLetter to Tender Offer Agent 6784 Ayala Ave. )
Attachment 7: Partnership Resolution Makati City 17 Withdrawal Any or all of the Tendered Shares may be withdrawn by the relevant Tendering
Attachment 8: Form of the Specimen Signature Card” thppmes . B Shareholder any time during the Tender Offer Period, but only up to 12:00 pm of
Attachment 9: Deed of Absolute Sale : : 30 August 2023, or of the date of expiration of the Tender Offer Period if the
Attachment 10: Irrevocable Proxy For inquines on the Tender Offer please contact any of the fouowing . Tender Offer is extended by the Bidder with prior approval of the SEC, by
Attachment 11: Special Power of Attomey to process CAR rsonnel of Stock Transfer Service, Inc.: submitting a written request for the withdrawal of the refevant Tendered Shares
pe
Exhibit C Confirmation from the Bidder's bank that the resources available 1o the 7 Name ‘Telephone No. E-mail Address tgpt;,‘e,cg‘?:: ?;souifgr}gg“e‘net,mgmr g;g’ cheon‘:y ,‘.-’f,,“‘: 3,?:::33&;;8@0 ggm
: .~ Bidder are sufficient to safisfy full acceptance of the offer Michael C. ¥832B3076037 . mocapoy@stockiranser. comph the written notice of withdrawal must be imely recelved by the Tender WerAgent
Exhibit D * Announcement of Intention to Make a Tender Offer to Shareholders Capoay ' ! , & the atddress(es) set forth herem
BXbRE . Noficeto the Shareholders regarding the fiing of the tender offer report Joel 8. Cortez +632-5310-1351 jsdoﬂez@sbdt&ansfer.mm.ph The witien request for the withdrawal of any Tendered Shares must specvfy
* BxhibtF ¢ Afidavitof Publication of Aerouncement o Itenton to Make a Tender Maricor Biag 169284032412 mpbiag@ stoékhénsfer.covh.phf .+ (i) the name of the Tendering Shareholder and (i) the number of Tendered
: . .Offer to Shareholders ] ) . Shares to be withdrawn. If the stock certificates evidencing the Tendéred Shares .
" - , Lo have been delivered to the Tender Offer Agent, the serial. number of such
Baibk G Faimess Opinion and Valuation Report In the event that the Tender Offer Shares are crossed on the PSE the certicates mustkewise be indicated i the written fequest for Tendered Shares.
: . Bidder will engage & brokerage to affect the cross. The Bidder has the right, in its sole discretion, to determine the validity of the




This Tender Offer Report and each of the Tender Offer Materials referred to above is available
_ online at a website prepared by the Bidder to facilitate access to information in relation to

this Tender Offer. That website's address is: hﬂps.llwww holcim, pbﬁenderOﬁeundwill be

avaﬂabledmngtheTeMerOﬁerPeﬂod.

34, Confracts and Agreemenks

7 There are no documents to evadenoe the cornracts arrangenmts, understandings or relaﬁonshlps

refenedxom ltem 5, above.

mmmmmammawmmmr
i this report s trus, complete and correct mmiwmw

mmm

mm

1 Based on the closing prices published on the relevant‘éloomberg‘ page. ‘

1 Bidder

2 Subject

Company. _

3 Tender Offer

4 Tender Offer

~Shares

§ Tender Offer

o . ‘ EXHIBIT A
TERMSANDCONDIT!ONSOFT&ETENDEROFFER SR

 HOLDERFIN B.V. (he ‘Bidder’)

* The Bidder, Holderfin BV, wasmoomoratedundermelawsofmeNemeﬁandsand
mairitains its registered office address and principal place of business at Roemer

Visscherstraat 41, 1054 EW, Amsterdam, the Netherlands.

Holcim Philippines, Inc. {the "Company” or "HLCNF), a corporafion dulyorgamzed
under the laws of the Philippines with principal office at 7th Floor Two World
Square, McKiniey Hill, Fort Bonifacio, Taguig City 1634. - ‘

Subject to the terms and conditions of the Tender Offer as set forth herein (the
“Terms and Conditions”), the Bidder is conducting a tender offer (the “Tender

Offer’) for and offering to acquire the Tender Offer Sbares (as defined be!ow)

at the Tender Offer Pnce {as defined below).”

. Copies of the Tender Offer Report (SEC me 19-1, including any.and all of its

annexes, exhibits, and schedules) are available from the Tender Offer Agent
and . should be
hitps:/fedge.pse.com,| phlcompanyolsdosuresﬁonn do?empy_id=211, 5 that
provides access to disclosures of the Company. Any shareholder who wishes
to secure a copy of the TenderOﬁerReport mayhkewnsedosoatme oﬂ'weof
the Tender Offer Agent. .

,‘TheTenderOﬁerReponandeachof&eTenduOﬁerMmﬁa!sisavailab!e :

online at a website prepared by the Bidder to facilitate access to Mformation
in relation to this Tender Offer. That website's  address is:
https.llwwwholcﬁn.plﬂenderomf andwﬂibeavaﬂable durlngﬂ\eTender
Offer Period. -

The Bidder is maldng,misTenderOﬁm'maoquirefromaH shareholdemo,freoord

by way of secondary sale all issued and cutstanding Common Shares that are not
{beneficially} held by the Bidder, Union Cement Holdings Corporation (“UCHC”) |

and Cemco Holdings, Inc: {*Cemco”, together with the Bidder and UCHC, the
“Proponents”), or. 325,580,353 Common' Shares representing: approximately
5.05% of the total issued and outstanding Common Shares (the “Tender Offer

Shares”) to collectively hokd at least 95% of the Company’sissued and outstanding -

shares, whichis a necessary condition under The Philippine Stock Exchange, Inc.’s
('PSE") Memorandum CN No. 2020-0104 (‘Amended PSE Voluntary Delisting
Rutes”)toapplyforavoMarydelismgofmnﬁesﬁnmmePSE (the
“Delisting).

The Tender Offe is being made atthe price of 5.3 (the “Tender Offer Price),
per issued and outstanding Common Share, which is payable'to shareholders,
who have validly tendered or offered for sale their shares to the Bidder (the

*Tendering Shareholders”) (in cash, by check, or by bank transfef as hereafter

prowded

: If after the announoement of the Tender Offer, HLCM shouid declare a wsh

dividend in respect of the Common Shares, where the ex-dividend daté’ (being

the PSE trading day following the last PSE trading day on which a person may

purchasemeCommonSharesonMePSEtobeenhﬂedtorecewesuch

dividend or- "Ex—Date') oceurs on or prior to the Execution Date (as defined

available . . at -

10 - Paying Agent “Stock Transfer Service, Inc.

11 Company's

Stock Transfer

- Agent

12 TenderOﬂer
" Process

shares omlde Tendering Shareholders who hold stock certficates and who wishtoofferallor .

the faciliies of
the PSE

13 cxosmgm

14 Aoceptance

Contact Person:Ricardo D. Regala Jr, _ )
+632 8403 2410 / +632-5307- 5037'

Telephone;,
Address: " 34F-Unit D, Rufino Pacific Tower
6784 Ayala Ave, -
Makati City
* Philippines

 Stock Tramfér Sérvice, Inc. ..

Address; - 34F Unit D, Rufino Pacific Towe
6784 Ayala Ave. :
o MakatiCiy -
.. . Philippines
T TelNo: - +6328403-2410 ' .
Contact Persons: - Mr. RmardoD Regala, Jr.
- Emall;- vdregala@siock&ansferm ph : ‘
" For Certificated or Serip Sharaholde:s R T

aportion of their Common Shares for acceptance and sale to the Bidder should,
within the Tender Offer Period; (i) present their original stock certificates o the
Stock and Transfer Agent for authentication by the Stock and transfer Agent;
(it) upon due authenticating by the-Stock Transfer Agent, submit their original

- stock certificates duly endorsed in blank and the duly accomplished Application

. together with afl the requirements stated therein, in triplicate to the Tender Offer
Agentat its address as stated herein; and (i) duly executed Deed of Absolute

Sale of Shares indicating all the required detalls (including the price and number -

of shares), which will be signed and will be polarized on Settlament Date, -
For Non-Certiicated or Scripless Shareholders ‘

Tendemg Shareho!dem whose shares ere lodged with the PDTC should - .

instruct their Paxtkzpatmg Brokers to: (i) uplift their scripless shares into
certificated shares; (i) present their original stock certificates to.the Stock and
Transfer Agent for authentication by the Stock and transfer Agent; (i) duly
executed Deed of Absolute Sale of Shares indicating all the required details

{including the price and number of shares), which wilf be signed and will be
notarized on Settlement Date; and (iv} upon due authenticating by the Stack -

Transfer Agent, submit their original stock certificates duly endorsed in blank
and the duly accomplished Application together with alf the requirements stated
therein, in triplicate, to the Tender Offer Agent at the address as stated below.

Delivery of each required document in relation to the Tender Offer to the Tender -
Offer Agent shall be deemed mMeonly upon actual receipt thereof by the -

Tender Offer Agent.

Delivery of each required document in refation to the Tender Offer fo the Tender
Offer Agent shall be deemed made only upon actual receipt thereof by the
Tender Offer Agent. The Bidder or ‘the Tender Offer Agent reserves the right to
., fequire presentaﬁon or submtss;on of any additional documents for the purpose
of ‘among ofhers, enabling the Bidder or the Tender Offer Agent to determine
‘from any Tendering Shareholder (or any person acting on ifs behalf, inchuding
_any Participating Broker) the validity, eligibility, and acceptability of any Common
Shares in the Company tendered pursuant to the Tender Offer.

12:00 pm of 30 August 2023 ‘ . N

The Bidder | tesérves the right to extend the Tender Offer Period with the prior.

approval of the SEC and notice to the PSE.

* At any time before the Execution Date, the Bidder, at s sole discretion, has thie

right fo reject any specific Application if such Application (i) does not tender issued
and outstariding Common Shares; (i) is not completed in full; {ii})lacks any of the
required attachments of (iv) is not validated for acceptance by the Tender Offer

. The Tender Offer Agent wil accept an Application on behalf of the Bidderonthe -
condition that the Tendering Shareholder has been certified by the Stock Transfer. -

_.Agent as a common shareholder of the Company st any time during the Tender

Offer Period .and that the signature/endorsement on the stock cerfificate(s)

subm»ﬂedm@esthes:ghatureonﬁlewsﬂﬂheSMTransferAgenWsumls
available. If a Tendering Shareholder does not have any signature card on file, or
+.the signatures on the certficates and on the Application differ from the signature
on file with the Stock Transfer Agent, the Stock Transfer Agent shall certify the
same o the Bidder. The Bidder shall exercise its sole and reasonable discretion
to accept or reject the Application. The Tender Offer Agent shall rely on the
signature affixed on the Application and on the validated endorsement of the
reievanistod(oemM% Neither the Bidder nor the Tender Offer Agent shall be

, Tequired {nor are they expected) to make further i inguiries into.the authenticity of
" the signature. A Tendering Shareholder shall hold the Bidder, the Tender Offer.

Agent, the Buyer Agent, their respective officers, directors, agents, or advisers free
andhann!essﬁomanyandall&magasmatmayaﬂseorresmm the
Bidder's/Tender Offer Agent's acoepwnoe of the Application.

1 18 Taxesand

19 Representatio

20, Authority.to

" Credit Bank

. Agcountof
Tendering

Shareholder

L S AR

wﬁﬁen request.

- Any Tendered Shares that are wrthdrawn in accordance herewith shall be

retuned by the Tender Offer Agent in the same form they were received to the
PDTC Participant (if previously lodged with the PDTC Participant) or to the
Tendering Shareholder (if previously ceriificated), as the case may be, within
twenty (209 busingss days from the end of the Tender Offer Period. The cost of .
retuming the Tender Offer Shares shall be bome by the sharehoider making the
withdrawal, -

N

Al expenses in relalion to the sale of the Tender Offer Shares am'lbutable tothe . 'v

Tendering Shareholders shefl be bome by the Tendering Shareholder.

“Unless the trading suspension issued by the PSE is'lifted prior to the end of the

Tender Offer Period, each Tendering Shareholder shall be responsible for the
filing of the CGT retum and DST raturn, payment of the applicable CGT and DST
within thepenod prowded by law and secunng the CAR.

By aocephng the Tender Offer. and tendering -the Common Shares pursuant

"thereto, each Tendering Shareholder-is deemed to “have repr&sented and

wamanted to the Bidder as follows;

. () Allinformation contained in the Apphcauon and its attachments are true and

correct and that the signatures théreoh are genuine, properly authorized and
obtained without use of fraud, coercion or any other vice-of consent.

(i) The Tendering Shareholder has read and understood these Terms and
Conditions as well as the Tender Offer Report and other materials made
available by the Bidder, has the full requisite legal capacity andfor consent o
tenderthe Common Shares owned and accepts these Terms and Conditions
in connection-with:the transfer the Tendered Shares and all ransactions
contemplated thereby. ;

(iii} The Tendering Sharehoider is the registered -and absolute tegal and
Beneficial owner of, with good and marketable title to the Tendered Shares.
The Tendered Shares are listed on the PSE and are fully- tradeable, validly
issued, outstanding, fully paid and non-assessable,

() The Tendering Shareholder has obtained all the required consents,
approvals and authorizations to enable ithimiher to transfer the Tendered
Shares to the Bidder before the expiration of the Tender Offer Period and
ithefshe is. not aware of any objection, adverse claim, dispute, or notice
conceming tisihis/er right to tender and transfer the Tendered Shares.

(v} Upon the transfer of the Tendered Shares in accordance with the Tender
Offer, the Bidder will obtain full and valid legal and beneficial tile to and
ownership of the Tendered Shares, free and clear from any warrants,
Interests, options, claims, objections, dlsputes liens, or other encumbrances . -
and will be able fo freely and fully exercise all rights and privileges arising
from ownership of such Tendered Shares, including | but not limited to the

- right fo vote and receive dividends thereon.

(v} The tender of any or all of the Common Shares by the Tendenng
Shareholder andior the purchase or transfer thereof by the " Bidder in .
accordance with the Tender Offer does not and will not constitute a breach

" or other default of the Tendering Shareholder's constitutive documents {as
applicable) or of any agresment or arrangement, law, order, or regulations .
applicable to the tendered Common Shares, the Tendenng Shareholder‘
to which any of the foregoing may be bound.

{vii) The Tendering Shareholder has read, understood and has relied solely upon

the provisions- of the -Tender Offer Report, any and all documents and -
materials provided by the Bidder in connection therewith or in relation
thereto, and the Terms and Condifions of the Tender Offer as stated therein,
and unconditionally accepts' such Terms and Conditions, The Tendenng
Shareholder understands that no person has been authorized to give
‘information or-to make any representation with respect to the Tender Offer

: othermanthosespeaﬁsdandmadelnmeTenderOﬁerRepoﬂ S

{vili) The Tendering Shareholder acknowledges that the Tender Offer is being -

conducted. by the Bidder in order for the Proponens to collectively own at

least 95% of the Company’s issued and outstanding shares that is necessary

under the voluntary delisting rules of the PSE to affect the Delisting of the
. Company The Tendering Shareholder understands that if the Tender Offer.

is completed and the Delisting is approved by the PSE, theri all of the issued

and outstanding Common Shares will be delisted from the PSE. The -
“Tendering Shareholder has read and understood the consequences of the *

Deﬁstmg as stated in the Tendef Offer Repon '

Tendering Shareholders may amhonze the Tender Offer Agent in the Application
to credit the their designated account for the net proceeds of the sale, via direct
deposit to the Tendering Shareholder’s actount (subject to the standard clearing
period for check payments) no latér than the end of the Tender Offer Period,
subject to anly extension of the Tender Offér Period as approved by the SEC, and
hereby waives their right fo pick up the check payment at the offices of the Tender
Offer Agent. Any bank charges. including any outward remittance charges that
may apply in relation to the crediting of prooeeds shalt be-for the account of the
refevant Tendemg Shareholder.  ~
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Please refer to the Application for more details.

21 Application The terms set out in the Tender Offer Réport (SEC Form 19-1) filed with the SEC
» Form and on 10 July 2023 shall form integral parts of these Terms of the Tender Offer.
mm Copies of the Application and the Tender Offer Report (SEC Form 19- 1 and

‘exhiottsandannexes)maybeobhmedﬁommeTenderOﬁerAgentmmughme

’ contactdetalls provided above, .
" EXHIBIT “B” to the Tender Offer Report
.Application to Tender Common Shares of

HOLCIM PHILIPPINES, INC.

APPLICATION TO TENDER SHARES OF HOLCRM PHILIPPINES, INC.

This application must be prapated in | This form )i made onthe T
tripHicats and completed in el parts: | attached s Amnax A to the Tendar Offer Report (SEC Form 19-1, Including d sl of s

of the Tender Offer

® Ouly a Sale of Sharesis e tequited deta inctuding he s of shares), b0 saned

01 ‘Bifore the notary public
s e Deed of Absclute Sale

! Date
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i) Copycithe nofice of & " of
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(W) AopBcable uréty bond fn an amss of b the ising i per shate of e HLCM shares s ofth date of sxeculon o the afidavk ol foss,
volo N o pr Shate 09 A _
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forms an integral part hereof, This Application is intended for sharehaiders of HOLCIM PHILIPPINES, INC. (HLCM or e .

. Without prejucice to the sight o the Bidder (subject o prior apgoval by e SEC) t extend the Tender Off Perion, mwwmmmmmm

mmmmmésvwmemmﬁm’vwammmm
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: ) D0 NOT COMPLETE THIS APPLICATION F YOU ARE NOT OFFERING YOUR COMMON SHARES FOR PURCHASE
Uniess  oherwiss  defed  herein, | BY THEBIDDER. This i I d
- caphateed tems shah tove e } ’ mmwmmmm1mm-mmmwmmmm
mearings scrbed 16 them n e Tender | Thé Biddar has aso propared the Tendes Ofer Repar, which was fied with the Sevuribes snd Exchenge Commission |. " ook Tonster Srvicws, .
Offer Report, (sscmmmmww(m;mucmmmommwnmmmmrm Conlat Persoy ) Ricardo D, Regela .
- .| Offorindetad Each Tendas Offr Repot Te.No. . " {542) 8403 24100 (83215307 607
ol condil i this Appication o mmwmmﬂmmmmw Adress: . wumu.mmrmmmm Maket Oy, Erigpines
copies ofthe Tender Ofer Repor may be diecied o the Tender Offr Agant, whose adl ) ; ) .
mm«mmommmutmwmmwmwymmmmmﬁm Appcations recelvad aier the e0d ofthe Tender Offer 2t Bickier, upon prlor approval
Aoplication, This Applicaion, togelhes with e (equired atachments.sat forth below, st be duy ad by e SEC. A o *numanmmmwhmu»m«umwsmu
Tecpived by tha Tender Offr Agent ot latz than 12:00 P.M. of 30 August 2023, nless offerise extended by the Biddsr vertfy the g e Tender ectihe A
"‘“““"“'"”""‘“"s‘c“‘BWW“@“‘“W“"‘““W““““M“ T mmmmmmmmrmmwm dorsd sockcarfcais snd
= Agplication, ke beig sibmitied. may 9 setfoth i e Teems ang :dmsn:m e Offr mmmﬁmmmmmmﬁmm
Condiionis ofthe Tender Ofer The nofce 10 be elfacta, must b Tender Otfer Ag shove,
12:00 P of 30 Auggust 2023, : R .

mmrmoaumbmmmwﬁxwmm1mmwmmmmdwmm
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= i i nhe Tender Offer Repor.
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othec i gad capaity Tendas 0 T and Condtons mummwwnmsmwmmwamrmmmmrmmwmmbymmm
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. Date} ol o s opadoo

. o e ae—— T woc i e e 5 mnmmummmmm st ummmmrmmwmumummwmam .
o teansfer the Ten eaion o the Tender Offer P & tany ot dverse ciaim, dispute, of i 'mmmunumuummmmmmmwmmmsmmmmmmwmmmm
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i of such
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Seripless Shase of {i} the Tendering iy to the Tender Ofter Agent

Anindiat payment of 75% of e puschase price {initiel Payment} shafl be payablz on Setement Defes. The balancs eguivalent b 25% of the gurchase: price (Balance
Amum)smnemmm«wmmmwmmmmm(&mmmmmmmmmmmmwmm

ummmmmumuwmmmm«mnmmmnmwmu\wmﬂmmnmu '

‘ot o and nplenant he e,
T Tandutiog Shoreholder's Full Hams [ e mmm
. mmmmwwcww
Tondering Sherehoiers Sighatare TN | Taxeniieaton | PaveportNo. | Nallonsiy
. Yo. .

-wmummwnwwamtmm«mmmmmmmm

) or iy the droker

APPERTORTO TER0ER

mwwmammmucmn igned Pacicipating CM Common Shares on behat of
the beneficial ownes of such HLCM Common Shares and acting in accordance with and within she instrucions of said bensficial owner, 2 the case may bs (in eliher
case, the Appicacd), heveby applies i sei - HLCM Cormmon Shares (he Tendered Sheres) for the price Stsied below and o be
paid in the manner selested below.

M daane 8 attach s
Y 183, P

Wo o Tondered Shares : iFaT

3 TenderOffer

R Sook Cortficae No.®) | No. of Teriered Shares -
5 ¥ : Represenied by Each Costificate’
: : ‘The purchase piice is #5.33 for each share
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. S - - Pesos) wbect o o Tears and
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Wothod of Payment. ; ) - -
Chenk =
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law, oeder, e e BIR authorizing the ranstor of the Yendsres! Shares from the Tendering Sharehoider fo o Bidder.
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Tender Offer ohar OfferRepot ) Addross: ) wmrmsmp«mm wmm S
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information refsing to of In connection with the Tender Offer, and hereby age 7 un-u-, P 1] Tacorded address of the ] :
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3 . For inquiries on the Tender o % g
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Attachment 1 to the Appncaﬂon to Tender Shares:
Terms and Conditions of the Tender Offer

TERMS AND CONDITIONS OF THE TENDER OFFER

HOLDERF!NBV {the ‘Bidder”) .

The Bidder, HolderﬁnBV wasinwmombdundw&elawsoftheNeﬁmMndsand
maintgins its oﬁoeaddressandpﬂndpdplaceofbusmssatm
Visscherstraat 41, 1054£WAmstemammeNmnands :

Holgim mlppmes Inc. (tne “Company or “HLCM'), a corporation duly organized
. under the laws of the Phill with principal office at 7th FloorTwoWoddSquare.
Mciinley Hill, Fort Bonifaclo, Taguig City 1634~ ‘

Subject to the terms and conditions, of the Tender Offer as set forth herein (the
“Tenms and Conditions*), the Bidder is-conducting a tender offer (the “Tender

Offer”) for and offering to acquire the Tender Oﬁar Shares (as defined below) at
" the Tender Offer Price (as defined below). .

Copies of the Tender Offer Report (SEC Form 19—1 mduding any and all of its

2 Subject

annexes, exhibifs, and schedules) are available from the Tender Offer Agentand -

should available - at

9 Tender Offer

10 ‘Payin'gmm

11 Company’s '
Stock Transfer

12 Tender Offer

Process for
the facilities of
the PSE

lntheeventtheTendefOffarPerbdisemﬁedmmﬁ\epﬁmappfovalofmsm,

- the transfer of the Tendered Shares is expected to occur {and hence the Execution -
Date wilfbe) on or before the 5" PSE trading day following the end of the Tender Offer -

Period, as extended. _
Stock Transfer Service, Inc.
Contact Person: Ricardo D. Regala Jr.

Telephone: (632) 8403 2410/ (632) 5307 5037
Address: 34F Unit D, Rufino Pacific Tower
6784-Ayala Ave.
‘Makati City -
Phslxppmes

For inquiries on the Tender Oﬁer p!ease contact any of the following
personne! of Stock Transfer Service, Inc.. ‘

Name TehphoneNo E-mail Address
Wichael G, 63253075087 mocapoy@stockiransier com ph
. Capooy -+ oS T
JoelS.Cortez ~ +6326310-1361  jscortez@stockiransfer.com.ph
~ Mamorsiag +632-8403-2412 mpbtag@stodm'ansferoomph

In the event that the Tender Oﬁer Shares are cfossed on the PSE, the Bidder
“will engage a brokerage to affect the cross, -

Stock Transfer Service, Inc.

* Contact Person:Ricardo D. Regala Jr.

Telephone: +632 8403 2410/ +632-5307-5037
Address: 34F Unit D, Rufino Pacific Tw:er
6784 Ayala Ave. i
. Makati City
Philippines

‘Stock Transfer Service, Ine.

Address: 34F Unit D, Rufino Pacific Tower :
6784 Ayala Ave. -
. Makati City
: Philippines
TelNo: - = +632-8403-2410
Contact Persons: ~ - M. Ricardo D, Regala, Jr.
" Emal rdregala@stocktransfer.com.ph
For Certificated or Scrip Shareholders - .

Tendenng Shareholders who hold-stock cemﬁcatesand who wish to offer all ora

portion of their Common Shares for acceptance and sale to the Bidder should,
wilhan the Tender Offer Period: (i) present their. original stock certificates to the

. Stock-and Transfer Agent for authentication by the Stock and transfer Agent; (i)
upon due authenticating by the Steck Transfer Agent, submit their original stock

certificates duly endorsed in blank and the duly’accomplished Application together

with all the requirements stated therein; in triplicate to the Tender Offer Agent at its -
address as stated herein; and {ii) duly executed Deed of Absolute Sale of Shares

indicating all the required details (including the price and number of shares), which
will be signed and will b notarized on Setifement Date.

For Non-Certificated or Scripless Shareholders

: TendeﬁngShareholderswhoseshaiesarehdgedwmmePDTCshouldms&ua

their Participating Brokers to: (i) uplift their scripless shares into certificated shares;
(i) present thelr original stock certificates to the Stock and Transfer Agent for

authentication by the Stock and transfér Agent; (i) duly executed Deed of Absolute .
- Sale of Shares indicating all the required details (including the price and number of
*shares), which will be signed and will be notarized on Settlement Date; and (iv)

upon due authenticating by the Stock. Transfer Agent, submit their original stock

certificates duly endorsed in blank and the duly accomplished Application together -
Mthaﬂmerequnrementsstatedtherein in triplicate, toﬂmTenderOﬁerAgeMat
 the address as stated below. .

Delivery of each required document in rslatson to the Tender Offer to the Tender

~ Offer Agent shall be deemed made only.upon actual teceipt thereof by the Tender

OfferMem,

Delivery of each required document in relation to the Tender Offer to the Tender
Offer Agent shall be deemed made only upon actual receipt thereof by the Tender
Offer Agent. The Bidder or the Tender Offer Agent reserves the right to require
presentation or submission of any additional documents for the purpose of, among

- gthers, enabling. the Bidder.or the Tender Offer Agent to determing from any

13 Closing Date

Tendering Shareholder (or any person acting ‘on its behalf, including any
Participating Broker) the validity, efigibility, and acceptability .of any Common
Shares in the Company tendered pursuant o the Tender Offer..

1200pm0f30August2023 &
The Bidder’ reserves the right to"exténd the Tender Offer Perlod wﬁh the prior °

“approval of the SEC and notice to the PSE.
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STOCK AND TRANSFER AGENT (E.G.. A JOINT BANK ACCOUNT SELECTED T0 BE CREDITED WITH THE NET PROCEEDS OF THE SALE FROM A SOLE
INDIVIDUAL TENDERING

SHAREHOLDER} WiLL RESLAT IN A REJECTION OF THE CREDITING OF THE NET PROCEEDS OF THE SALE TO THE SELECTED

BANK ACCOUNT. SUBSEQUENT CORRECTIVE MEASURES THAT MAY BE UNDERTAKEN TO ENABLE THE TENDERING SHAREHOLDER TO RECEIVE THE
NET PROCEEDS, SUCH AS, AMONG QTHERS, ISSUANCE OF A CHECK IN'LIEU OF THE GREDIT TO THE BANK ACCOUNT; MYRES\MNAWHONM.
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5  Tender Offer

hitps:/edge.pse.com.phicompanyDisclosures/form.do?ompy_id=211,

-provides access to disclosures of the Company. Any shareholder who wishes to

secure a copy of the Tender Offer Report may hkewise do 30 at the office of the

‘Tender Offer Agent,

The Tender Offer Report and each of the Tender Offer Materials Is avallable

. online dt a website prepared by the Bidder to facilifate access to information in .
‘relation  to this Tender Offer. That
Wmmwmdwﬂwlndwmbemnabhdumgmkmm 1-

website's . address  Is:

TheaiddensmkmgmisTenderOﬁertoacqukeﬁnmaushareho!densofmwdby i
- way of secondary ‘sale all issued and oulstanding Common Shares that are not
(beneficially) hekd by the Bidder, Union Cement Holdings Cotporation (UCHC") and

Cemco Holdings, Inc, (‘Cemco”, together with the Bidder and UCHC, the

“Proponents”), or 325,580,353 Common Shares representing approximately 5.06%

of the fotal issued and outstanding Common Shares (the “Tender Offer Shares”) to
coltectively hold at least 95% of the Company's issued and outstanding shares, which
is°a necessary condition under The Philippine Stock Exchange, Inc's {‘PSE’)

Memorandum CN No. 2020-0104 (“Amended PSE Voluntary Del!sting Rules”) to

apply for a voluntary delisting of securities from the PSE (the “Delisting’).
The Tender Offer is being made at the price of P5.33 (the “Tender Offer Price”),

perissued and outstanding Common Shares, which is payable to shareholders, who -

have validly tendered or offered for sale their shares fo the Bidder {the “Tendering
Shareholders”) (in cash, by check; or by bank transfer as hereafler provided.

[ after the announcement of the Tender Offer, HLCM should declare a cash
dividend in respect of the Common Shares, where the ex-dividend date (being the
PSE trading day following the fast PSE trading day on which a person may
purchase the Common Shares on the PSE to be entitied o receive such dividend

or “Ex-Date") occurs on o prior to the Execution Date (as defined below), the
Tender Offer Price will be reduced by the exact amount as the declared cash
dividend. If the Ex-Date occurs after the Execution Date, there will be no

adjustment to the Tender Offer Price. In addition, the Tender Offer Price will be

proportionally adjusted to reflact any action taken by HLCM prior to the Execution
Date, to approve, announce or effect any stock dividend, stock spiit, reverse stock
spiit, combination of shares, reclassification, recapitalization or other similar event
altering the number of issued and outstanding Oommon Shares.

After deducting customary selling costs described below; the net Tender Offer
Price will be paid to the Tendering Shareholder as provided below. The selling

- costs for the account of the Tendering Shareholder are dependent on whether the

Tender Offer Shares will be crossed on the facilities of the PSE. While the PSE
suspended trading of the Common Shares on 29 June 2023, the Bidder intends to

‘request the PSE to lm such suspension to anow the Tender Oﬁer Shares to be

- crossed on the PSE.

6  Entitlement

7 Tender Offer
Period

8 . Execution Date

Unless the tradmg suspensm issued by the PSE is lifted prior to the Execution
Date (as defined below), the Tender Offer Shares will be transferred outside of the
facllities of the PSE, the' applicable fax is capital gains tax ('CGT") and the following
taxes will be imposed:

Costs. '
Capital Gains Tax

Documentary Stamp Tax
("DST') ‘

o % .-
* 156% of the net capital gain

0.75% of the par value

Other expenses may include uphﬂment fees, expenses related to the filing of CGT

Retums.and DST Return, and ‘expanses that may be incurred in securing.the
Certificate Authorizing Registration (‘CAR"). The sale shall be made through the”

exgcution of a Deed of Absolute Sale. The Tendering Shareholders - will each be
- tesponsible for the filing of their CGT Retum and DST Return, payment of the

applicable CGT and DST within the period provided by law, and securing the CAR.
The Tendering Shateholdm's shall shoulder their own costs and expenses for the

sale of thelr Tendered Shares (a8 deﬁned below} fo !he Bidder under the Tender

Offer.

In the event that a Tendering Shareholder elects to receive the net prooeeds via
bank transfer, outgoing and incoming remittance charges may be imposed by the

" relevant banks. The Bidder shall not cover. any ‘costs of bank charges for

remittance of the proceeds of Tendered Shares (as defined below).

The shareholders of the. Company owning outstanding Common Shares shall be
entitled to tender such Common Shares during the Tender Offer Period, subject
to the Terms and Oomiilions of the Tender Offer {the "Tendered Shares”).

The Tender Offer wil start at 9:00 am on 10 July 2023 and-end et 12:00pm of 30 |
August 2023 {the *Tender Offer Period"), unless extendad by the Bidder, with prior

approval of the SEC, during which any Tendering Sharehalder of the Company may
offer all or a portion of their outstanding Coramon Shares in the Company for

acceptance by and sale to the Bidder in accordance with, and subject to, the Temms -

and Conditions of the Tender Offer,

Mntessthetradmgsuspem&amssuedbyﬁwPSEmhﬁedpmrtotheendof!he

Tender Offer Period the: Tendered Shares accepted for purchase by the Bidder in
aecordance with the Terms and Conditions of the Tender Offer will be purchased by

the&dderwaﬁedulyexecuﬁedDeedsoiAbsmmeSa!eonoraboutSSeptember .

2023(asmaybeextendedasdesmbedmmenextparagraph me“Exewﬁon
Date").

| 14 Acceptance

At any time before the Execution Dale, the Bidder, at its sole discretion, has the
right to reject any specific Application if such Application {i) does nof tender issued

~and outstending Common Shares; (i)} is not completed in full; (iif) lacks any of the

reqmmdamdmntsor(w)isnotvaﬂwmmoebymehnderm»
Agent

The Tender Offer Agent will accept an Application on behalf of the Bidder onthe
condition that the Tendering Shareholder has been cerified by the Stock Transfer
Agent as a common_shareholder of the Company at any fime during the Tender
Offer Period and. that the signaturelendorsement on the stock certificate(s)
submitted matches the signature. on file with the Stock Transfer Agent, if such is

- available. If a Tendering Shareholder does not have any signature card on filg, or the

signatures on the certificates and on the Application differ from the signature on file
with the Stock Transfer Agent, the Stock Transfer Agent shall ceriify the same o the
Bidder, The Bidder shall exercise its sole and reasonable discretion to accept or reject
the Application. The Tender Offer Agent shall rely on the signature affixed on the
Application and on the validated endorsement of the relevant stock cerificates, 1
Neither the Bidder nor the Tender Offer Agent shall be required (nor are they |
expectad) to make further inquiries into the authenticity of the signature. A Tendering

.~ Shareholder shall hold the Bidder, the Tender Offer Agent, the Buyer Agent, their

15 Setlement Date

16  Settlement

respective officers, directors, agents, or advisers free and harmiess from any and al
damagestyansemresuﬁmUw&ddefsﬂenderOﬁerAg«Wsamptamo{ :
theApphcahon '

receNedaﬂertheendofﬂmTenderOﬁerPemdsha!lberejected

wﬂessmeTenderOﬁerPeﬁodssextendedbymeBidder uponpﬁorappmvaiofme
SEC. . S

Tendering Shareholders whoss Applications have been rejscted, in whoe or n part,
shall be nofified of such fact by the Tender Offer Agent on or before the Setiement
Date.

The sale and purchase of the accspted Tender Offer Shares shallbe sétlled within
five (5) business days from the Execution Date (the "Settiement Date”). Should the
Settiement Date fall on a day other than a business day, the payment of the relevant

_consideration shall be made on the next business day, without interest,

Any change i the Settiement Date shall be announced by the Bidder.

_ ATendenngSharehddermayopltobepanahts/hernelpmceedsfrommeTendér

Offer via direct credit to his/hier nominated account (subject fo standard clearing:
period for check payments) or remittance to his/her nominated account with other
banks on Seftlement Date (subject fo any extension of the Tender Offer Period with
the prior approval of the SEC) by executing an Authority to Credit contained in the’
Application Form. Otherwise, all payments of net proceeds shall be made and
received by check made payable to the name of the Tendering Shareholder. Checks
shall be available for pick-up at the Tender Offer Agent's office beginning Setflement . |
Date up to thirty (30) days thereafter. Chedcsnotdaémedshallbemaﬂedordeﬁvered
to the shareholders, at their own risk, to the registered address mdlcaled inthe |

- Applicaton Form.

MenodleamgadwckpamﬂtmeTmngSharehdderssmnpresemm

‘Shareholder’s Copy of the Application as well as a proper identification document

‘ (e.g., driver's license, passport or company 1.D. with photograph and signature). Duly
" authorized

‘representatives of Tendering Shareholders shall be required to present
elthier a duly notarized secretary’s certificate for-comorate shareholders or a du!y
notarized special power of attomey for individual shareholders; * -

- . Aninitial payment of 75% of the purohase price (‘Initial Paymenf’) shal! be payable
- . on Settlement Date. :

* The belance equivalent to 25% of the purchase price (Balance Amount’) shal be
- held in escrow by the Paying Agent and shall be paid within five (5} calendar days

“from delivery to the Bidder of the original and valid CAR from the relevant Revenue |
District Office of the Bureau of Intemnal Revenue authorizing the transfer of the

Tendered Shares fmm the Tendering Shareholder to the Bidder,

Iri case the Tendermg Shareholder fails to submit the CAR 1o the B;ddef within six
(6) months after the Settiement Date, the Bidder and/or the Paying Agent is hersby .
authorized to file the CGT Retum, pay the CGT (togsther with any applicable -
penalties, interests and surcharges as the Bureau of Internal Revenue may assess)
endappkyfora CARforthetxansferoﬂegalWeovermeshareswme&dder and
alf expenses incurred in undertaking such acﬁvﬂy/ees shall be deducted from the
Balance Amount.

The Paying Agent will act as agent for the Tendering Shareholders for the purpose

- of recelving the check payments from the Bidder and fransmitting the check

payments to such Tendering Shareholders. The check payments to be issued to-
Tendering Shareholders shall be made available by the Paying Agent for pick-up by
the Tendering Sharehoiders starting on Setlement Date at its offices. )

Tendering beneficial owners of Tender Offer Shares are advised to consult with
their custodian, fiduciaries, or other similar agents to the manner by which they

‘ myoo!wctpaymentfromsuchagents

In any event, no payment shall be made-without the- Paymg Agent havmg tirely
received the duly accomplished Application and other documents required herein.

In the event the initial Péyment is not collected within tirty (30) business days from
the Settiement Date, it shall be dispalched via registered mail, to the address of the
Tendering Shareholder.. mdacated in the Application, at the risk of the Tendering

, Shareholders. -

~
ps
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17 - Withdrawal

n the event the Balance Amount is not coflected within thirty (30) business days from
the submission of the valid CAR, it shisl be dispatched via registered mail, o the
address of the Tendering Shareholder indicated in meApphcahon at the risk of the
Tendering Shareholders.

Any or all of the Tendered Shares may be withdrawn by the mievam Tendermg :

Shareholder any time during the Tender Offer Period, but only up to 12:00 pm of 30
August 2023, or of the date of expiration of the Tender Offer Period if the Tender

- Offeris extended by the Bidder with prior approval of the SEC, by submitting a written.
request for the withdrawal of the relevant Tendered Shares to the Tender Offer

Agent, together with a copy of the Shareholder's Copy of the Application issued by
the Tender Offer Agent. For a withdrawal to be effective, the writlen notice of
withdrawal must be timely received by the Tender Offer Agent at the address(es)
forth herein, -

The written request forthe mthdrawaj dany Tendered Shares must specify.

()the iame ofth Tendering Shareholder and () the number of Tendered Shares

to be withdrawn, If the stock certificates evidencing the Tendered Shares have been

i delivered 1o the Tender Offer Agent, the serial number of such certificates must

-18  Taxes and

Transfer

sand )

Warranties of

the Tendering
" Shareholder

likewise be indicated in the written request for Tendered Shares. The Bidder has the’ -

:, Tight, in s sole discretion, todetemnemevahdnyofﬂ\e written requesl.

Any Tendered Shares that are withdrawn in accordance herewith shall be retumed

by the Tender Offer Agent in the same form they were received fo the PDTC
Participant {if previously lodged with the PDTC Participant) or to the Tendering
Shareholder(if previously certificated); as the case: may be, -within twenty (20)
business days from the end of the Tender Offer Period. The cost of retuming the
Tender Offer Shares shall be bome by the shareholder making the withdrawal.

Anexpensesinrelahontothesa!eofﬂueTenderOfferSharesammtab!etoMe

Tendering Shareholders shall be bome by the Tendering Shareholder..

Unless the trading suspension issued by the PSE is lifted prior to the end of the

- Tender Offer Period, each Tendering Shareholder shall be responsible for the filing
of the COT retur and DST return, payment of the applicable CGT and DST within
the period provided by law and securing the CAR.

19 kepreéen’aﬂon By accepting the Tender Offer and tendering the Common Shares pursuant thereto
: each Tendering Shareholder is deemed to have represented and warranted fo the

Bidder as follows:
{i) - All information contained in the Applmhon and its attachments are rue. and

corect and that the signatures thereon are genume properly authorized and

obtained without use of fraud, coercion or any other vice of consent.”

(i) *The Tendenng Shareholder has read and: undersiood these Terms and
Conditions as well as the Tender Offer Report and other materials made
- available by the Bidder, has the full requisite legal capacity andlor consent to
tender the Common Shares owned and accepts these Terms and Conditions in
connection with the transfer the Tendered Shares and all transactions
contemplated thereby. . <

{ii) The Tendering Sharehoider is the registered and absolute legal and beneﬁual ‘

owner of, with good and marketable title to the Tendered Shares; The Tendered

Shares are listed on the PSE and are fully radeable, validly issued, outstanding,

* fully paid and non-assessable.

{iv) The Tendering Shareholder has oblained all the required consents, approvals
and authorizations to enable-ithim/her to transfer the Tendered Shares fo the
Bidder before the expiration of the Tender Offer Period and ithelshe is not
aware of any objection, adverse claim, dispute; or nofice conoemmg ms/hus/her
tight to tender and fransfer the Teridered Shares. -

{v} Upon the transfer of the Tendered Shares in accordance with the Tender Offer,

the Bidder will obtain full and valid fegal and beneficial title to and ownesship of

the Tendered Shares, free and clear from any warrants, interests, options,
claims, objections, disputes, fiens; or other encumbrances and will be able to
freely and fully exercise alf rights and privileges arising from ownership of such
Tendered Shares, .including, but not limited to the nght to vote arid receive
dwadmds thereon, . - .

() The tender of any of all of the Comimon Shares by the Tendering Shareholder

andfor the purchase or transfer thereof by the Bidder i1 accordance with the.

Tender Offer does not and will not constitute a breach or other default of the
Tendering Shareholder's constitutive documents (as applicable) or of any
‘agreement or amangement, law, order, or regulations applicable to the tendered
‘Common Shares, the Tendering Shareholder, or to which any of the foregoing
may be bound..

{vii) - The Tendemg Shareholder has read, understood and has relted solety upon

the provisions of the Tender Offer Report, any and all documents and materials
provided by the Bidder in connection therewith or Iin refation thereto, and the
. Terms and Condiions of the Tendér Offer as stated therein, and uncondiionally

accepts such Terms and Conditions. The Tendering Shareholder understands -
that no person has been authorized to. give information or to make any
: representanonwlmrespemomﬂendercﬁeromerthanmspemﬁedand .

* made in the Tender Offer Report.

{vii) The Tendering Shareholder acknowledges that the Tender Offe is being
cmdu(xedbymeatddennoderformerponemstowﬂechvelyownaﬂeast 3

95% of the Company's issued and outstanding shares that is necessaty under
the voluntary delisting rules of the PSE to affect the Delisting of the Company.
The Tendering Shareholder understands that if the Tender Offer is completed
and the Delisting is approved by the PSE, then all of the issued and outstanding
Common Shares will be delisted from the PSE. The Tendering Shareholderhas

IN WITNESS WHEREOF, the Seller has executed this Special Power of Attomey this
a__ ‘ o .

SELLER
With my marital consent. -
Name of Spouse (if appiicable)
Confon_ne:
Atforney-in-Fact
: BEFORE ME, a Notary Public for and in _._onthis :

personally  appeared , with Number

issued at on . known to me fo be the

" same person who executed the foregoing Special Power of Attormney and who aoknowledged to

me thet the same is histher free will and voluntary act and deed. - )
© WITNESS MY HAND AND NOTARIAL SEAL’on the date and place first above written.

Doc.No. __;

PageNo. __-;

BookNo. ___;

Series of 2023,

Attachment 3 to the Appltc&tion to Tender Shares:
, . Form of Secretary’s Certificate -
REPUBLIC OF THE PHILIPPINES ' ) L
- : N 188
SECRETARY'S CERTIFICATE

I, ‘ , of legal age, [naMnamy] and with business address at .

and State that,

, after havmg been duly swom in accordance with law, hereby depose

and qualified - Corporate  Secretary’ of

1.1 am  the .duly elected
(the Corporation), a corporation duly organized and

existing under and by virtue of the laws of the Repubﬂc of the Phnllppmes, wuh pnncnpal N

office at ;

‘2. As such Corporate Secretary, | have in my custody the ‘books and records and other

papers of the Corporation, including but not limited to the minttes of the meehngs ofthe

Board of Directors and of the stockholders of the Corporation;

3. In the [special] meeting of the Board of Directors of the Corporation hetd on

, where a quorum was present, the Bodrd
approved the pamctpauon of the Corporatmn in the. Tender Offer by HOLDERFIN BV,
{the Bidder) for the common shares of Holeim thppmes, Inc. (HLCM or the Company)
fo wit:

RESOLVED, that the Board of Directo’rs of ;- (the
- Corporation) hereby authorizes the participation by the Corporation in the
~ Tender Offer of shares of stock of HOLCIM PHILIPPINES, INC. (HLCM),.
offered by the Biddér pursuant to the Terms and Conditions of the Tender
Offer and, for this purpose, the Corporation is hereby authorized to tender
for acceptance and purchase by the Bidder {___) common
shares in HLCM, at the Tender Offer Price (as defined in the Tender Offer
. Report dated 10 July 2023), in accordance with and subject to the terms
and conditions of the ?endér Offer as-stated therein;

. *RESOLVED, further, that, for putpbses of the Corporation’s
participation in said Tender Offer, the following officer/s-of the Corporation,

acting singly, have been constituted to be its duly authorized agents, whose
' respecuve signatures shall bind the Corporaﬁon towit -

{a)
)
" {e)

. L ! ~ Affiant

suascmseo AND SWORN TO before me tis ______ _ a
~ affiant exhibited to me hisher Number
issued at i O
" Doc.No. _;
PageNo. _ ;
BookNo. __; i
Series of 2023, ‘ : e
Aﬂachment 5 to the Application to Tender Shares‘ :
TransferofShamsfromDeceasedSlockholderstoHts/HerHeirs

Documents to be submrtted

o Original oemﬁ&te(s oﬂhe deceased stoctmoldef sharesof stogk
+ Certified-frue copy of the Death Certificate B
_» _Certification from the- Commissioner of Infernal Revenue attestmg fo the payment {or
* exemption from payment) of the estate tax, as required by the Philippine National Intemal
" Revenue Code. If the shareholder is a non-resident, certification from the proper office of the
Phifippine Embassy or Consulate that the estate taxes due the Phlhppme Government under
Title 1, Section 78 of the Philippine National Inteinal Revenue Code have been paid: if the
estate is tax-exempt, cemﬁcanon to this. effect shouid be secured from the Phlhmne
Consulate Office
o A two-year Heir's Bond issued by-a duly acoredited bondmg company in an amount
. equivalent to the total estimated market value of the shares left by the deceased and the

expected-dividends thereon for-the two-year period. Otherwise, the new stock certificate in |

the name of the heirs shall be released after a period.of two years from the date of the last -
date of publication of the extrajudmal parhtxon pursuant fo Secuon 4, Rule 74 of the Rules
of Court of the Philippines :

The transfer of a deceased stockholder's shares to hns/hef heir(s) may be done intwo ways, towit:

1. Judvclaﬁy {through court proceedings); or
2. Extra jud:mally {out-of-court settiement of estate)

Additional Documen&s

1 Kthe estate of the deceased stockholder is settied )udmlly, whether testate or intestate, the
hevrs have to submatmefo!lomng .

Certified frue copy of the Death Cerfificate .

Original certificate(s) of tie deceased stockholder shares of stock

Letters of Adminisiration/Testamentary, issued by the probate courticourt
CemﬁedtrueoopyofmeCounomrappmvmgﬁ\edlsposmonofﬁmshares,me
partition, or probate of will

2. Ifthe esta!e i setted extrajudicially, the heirs have to submit the follov«fing:

* e o @

. Origonal slgned or certified frue copy of the Deed of E)m"ajudlcial Settlement or an

© Affidavit of Self- Adjudlcauon as applicable. The Dee of Extrajudicial Settlementor | )

.- the Affidavit of Self-Adjudication, as applicable, must be registered wﬁh the Reglster
of Deeds of the decedent’s last known residence

o Affidavit of Publication of the notice of the estate’s setﬁement ina newspaper of
general arculahon, once s week for three consecutive weeks

- Note: If the stockholder is a non-rwdent, all the documems to be submitted should be duly

authenticated by the proper oﬂicer of the Phiippine Embassy or Consulate.
Athchment Gtothe Applicauon to Tender Shafes
Instriictions to Brokers and Letter to the Tender Offer Agent

INSTRUCTIONS O BROKERS ‘

In connection with the tender offer by HOLDERFIN B.V. (the Bidder) fo acquire common shares -
in HOLCIM PHILIPPINES, INC. (HLCM or the Company), the following are the stock transfer
guidelines for brokérs who hold shares of their clients in the Company under their respeciwe
Philippine Beposﬂary & Trust Corp (PDTC).accounts (the Participating Brokers) ]

The Bidder i ss proposmg to acqu:re the Tender. Offer Shares (as herein defned) at the Tender |
QOffer Price (as herein defined) in accordance with the Tetms and Conditions of the Tender Offer.
The Tender Offer Shares consist of all issued and outstanding Common Shares other than those

. held (beneficially) by the Bidder, Union Cement Holdings Corporatlon and Cemco Holdings, Inc, or

325 580,353 Common Shares (the Tender Offer Shares). The consideration for the Tender Offer




readandunqerstoodtheconsequeneesotmeummgasstatedmm ‘renaer

Offer Repon
20" Authority to Tendering'Shareholders may authorize the Tender Offer Agent in the Applicationfo |
CreditBank - credit the their designated account for the net proceeds of the sale, via direct deposit
Account of to the Tendering Shareholder’s account (subject to the standard clearing period for
Tendering . check payments) no later than the end of the Tender Offer Period, subject to any -
Shareholder  extension of the Tender Offer Period as approved by the SEC, and hereby waives

their right to pick up the check payment at the offices of the Tender Offer Agent. Any
bank charges, including any outward remittance charges that may apply in refation
tomecredmngofproeeedsshatlbeformeaocountofmerelevanﬂendenng
Shareholdet.”

Pleasereiertomeﬁpplmtmformoredetarls
21 Appﬁcaeon . ThetemrssetoutmtheTenderOﬁerReport(SECForm19-1)medmﬂuheSECon
- Formand 10Jury2023shalltormmwgralpartsoftheseTemrsoﬂheTenderOffer :

;m"m' Copies of the Application and the Tender Offer Repott (SEC Form 19- 1 and all
exhibits and annexes) may be obtained from the Tender Offer Agent through the
. contact details provided above.

Attachment 2 tothe Application to Tender Shares
Form of Irrevocable Power of Attorney

REPUBLIC OF THE PHILIPPINES )
)85,

‘ IRREVOCABLE SPECIAL POWER OF ATTORNEY
KNOW ALL MEN BY THESE PRESENTS: ,
WHEREAS, e Cthe Seller) holds

’ common shares (wnh a par value. of P1.00 per share) of HOLCIM
- PHILIPPINES, !NC (HLCM or the Company),

WHEREAS, HOLDERFIN B.V. (the Bidder) has f led a Tender Offer Report wrth the
“Securities and_Exchange Commission (SEC), declaring its intention to acquire, through a public

and voluntary tender offer in accordance with and subject to the terms and conditions of the Tender
Offer as stated in the Tender Offer Report, all issued and oufstanding Common Shares of the -

Company other than those held {beneficially) by the Bidder, Union Cement Holdings Corporation
and Cemco Holdings, Inc., or 325,580,353 Common Shares (the Tender Offer Shares)

WHEREAS. for valuable consideration, the Selfer hereby irrevocably names, constitutes,
and appoints __ {the Attorney-In-Fact) as itshisher attomney-in-fact,
with full power and authority to: . )

() tender all common shares of stock in HLCM owned by the Seller to the Bidder in -
response to the Tender Offer and in accordance with and subject fo the terms thereof, .

and to'sign, execute, and deliver, for and on behalf of the Seller; the shares of stock

*RESOLVED, to authorize any of the above authorized agents o sign, execute and
deliver any agreement, applications, or docyments required in order to give effect to
the transfer of the Tender Offer Shares, including the Deed of Absolute Sale covering
the Tender Offer Shares.”

' 4. The specimen signatures of the foregoing signatories of the Corporahon are as follows: .

Name.. Specrmen Signature

5 The above-quoted Board resolutrons are in full force and effect and have not been |

. amended, suspended, revoked nor in any manner superseded asof the date hereof.

IN WITNESS WHEREOF | have hereunto set my hand on this __ i’

, Philippines.
Corporaté Secretary

SUBSCRIBED AND SWORN TO before me this at

affiant exhibited to me hisher Number

issued at : on. L o
Doc.No. __;-
PageNo, __;
Book No.__;
Series of 2023,

_Mtechment 4 to the Application to Tender Shares:
: Form of Affidavit of Loss

REPUBLIC OF THE PHILIPPINES )
)Ss.

AFFIDAVIT OF LOSS

e . of legal age, [nationality} [cvl status], and a resident of
i ; after having been duly sworn in aeeordance with law, do hereby

Shares shall be P5.33per share (the Tender Offer Price), excluding any customary sefiing
charges and any selling broker's commission-and taxes thereon (all of which shall be for a
{endering shareholder's awoun!) payahle in cash by check paymenes beginning on- the
Settlement Date.

Participating Brokers should inform their clients that all sharsholders of the Company‘ are eligible
to participate in the Tender Offer: The Tender Offer Period shall begin at 9:00 AM. on 10 July

* 2023 and end at 12:00 P.M. of 30 August 2023. Only those shares electronically transferred as of -

12:00 P.M. of 30 August 2023 to the brokerage to be designated by the Bidder are eligible for the |-
Tender Offer. Shareholders of the Company may withdraw the tendered securities any time during -
the Tender Offer Period in accordance with the procedures set out in the Tender Offer Report.

Should theirbclients wish to participate in the Tender Offer, the Participaﬁng Brokers should
request such clients to issue a formal instruction for said Participating Brokers to electronically

transfer their Common Shares in the Company to the brokerage to be designated by the Bidder

who will act as custodian for such:Common Shares. Changes fer wrthdrawal andior transfer will
be for the Participating Broker's account i

For orderly transfer and accurate tracking, the Pamcrpatmg Brokers should deliver an originally-
signed letter to the Tender Offer Agent (in substantially the attached form) cmng the exact number . |
of Shares being transferred under the Tender Offer. :

LETTER
FROM PARTICIPATING BROKERS - .

DELIVERING SHARES OF THEIR CLIENTS
To:
[Brokerage tobe desrgnated by the Brdder]

. {Address] -

[Date]
Attention: @]
MeseameeIGenuemep:

(Name“ef Participating Broker
or Custodian) is defivering common shares of HOLCIM PHILJPPINES, INC.
(HLCM or the Company) from our clients who wish to participate in the Tender Offer by

- HOLDERFIN B.V. (the Bidder) under the Terms and Conditions of the Tender Offer (Exhibit "A”
of the Tender Offer Report, that is, SEC Form 19-1, and any and all of its annexes, exhibits, and. §

schedules, dated 10 July 2023 filed by the Bidder with thie Securities and Exchange Commission
on 10 July 2023), which we have read and understood. er clients commit to sell and authorize'
you to sall these shares to the Bidder for the Tender Offer Price indicated in, and subject to, the
said Terms and Conditions of the Tender Offer. These common shares will be held in .

" custodianship by you until such time that the transfer of these common shares of the Company

in HLCM owned by the Saller as contemplated by the Tender Offer; depose and siate; to the Bidder has been effected.
* {b) sign, execute and deiiver any agreement, applications, or documents required in order ThaﬂamastockholderofHOLClM PHILIPPINES, INC. (HLCMortheCompany) owmng Thank you.
to give effect to the transfer of the Tender Offer Shares, rncludmg the Deed of Absolute : *_ common shares registered under the name __ . )
Sale eovermg the Tender Offer Shares; ; represented by the following Cemﬁca{es of Stock: Very truly yours,
(c) give any notice, request, consent, or‘waw,er of any right, or recsive any notice or 4 o . ’
" communication, or act on any request, as may be required of or permitted to be made Certificate No. . " Number of Shares - ‘1 Broker's/Custodian's Name PDTC Account No.
by common shareholders of HLCM under the Tender Offer and any other documents - .
eontemplated thereby; By:
" (d) receive or deliver any money or funds due to the common shareholders of HLCM ' T .
under the Tender Offer and any other document contemplated thereby, and issue a That the above-menhbned certificates of stock were discovered mrssmg and have not Signature over Printed Name .
receipt for any money so received or delivered; and, been found or located despite dtlrgem search; » of Authorized Signatorylies
(e) doanyand all thmgs necessary or appropnate to give full effect to and rmplement the That the above-mentioned certificates of stdck have not been sold, pledged, mortgaged, '} Telephone Number : -
foregoing. nor in any way encumbered by me, and that they are free from any lren or encumbrances; Fax Number
HEREBY GIVING AND GRANTING unto my Attomey-in-Fact full power and aumom”y o] '_ That this afidavit has been executed for the purpose of securing new certiicatss in S _
do or perform all and every act necessary fo carry into effect the foregoing, as fully o all intents replacement of the certificates of stock mentioned above and to request the Company to take the ACCEPTANCE AND CONFORME
" and purposes ‘as the Seller might or could lawfully do, with full power. of substitution and necessary steps to-prevent the negotiation or ransfer of said lost certificate/s. .
revocation, and HEREBY RATIFYING AND CONFIRMING all that my Attorney-in-Fact shall L . The Tender Offer Agent hereby acce common shares of HOLCIM
lawfully do or cause to be done under and by virtue of these presents as well as those already IN WITNESS WHEREOF I have hereunto set' my hand on this . _at | PHILIPPINES, INC. %r;nm the fo);egomg‘s broker'and“ | shall hold these shares i in custody under the
done heretofore. + Phiippines. ' terms and condifons of the Tender Ofer.
A N
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Duly accepted and with our conformity: -

{Brokerage to be desgnated by the Bidder - Date
Amhonzed S;gnatory i

Attachment 7 to the Application to Terider Shares:

Partnership Resolution

** . IRREVOCABLE POWER OF ATTORNEY FOR PARTNERSBIP STOCKHOLDERS
" RELATING TO A PROPOSED OFFER’ TO BUY SHARES IN HOLCIM PHILIPPINES, INC.

~ [Name of Pammsth] (the “Partnership”) with address at

HEREBY ~ IRREVOCABLY .

APPOINTS [Name of Broker] (the “BROKER"), achng through any of its directors or officers, to
be the attomey-infact of the Partnership, to act in the name of the Parinership and on the
- Partnership’s behalf, to do all acts and things whatsoever requisite, necessary or convenient to
"be done, as it may in its absolute discretion determine, in connection with the sale or transfer of

- the [NUMBER] common shares, held by the Partnership in HOLCIM PHILIPPINES, INC. {(HLCM®

or the “Company”) (the “Shares”) in favor of HOLDERFIN B.V. {the Bidder) under the Terms of

.| theTender Offer (Annex A of SEC Form 19-1 filed by the Bidder with the Securmes and Exchange 1.
Commission (SEC"), and in pamcular

{a) to represent and warram as the Partnershnp hereby represents and warants, to the

Bidder that: (i) the Parinership is the sole, absolute, legal and beneficial owner of the

" Shares and has good, valid and marketable title to the Shares, free from any liens,
‘encumbrances, and restrictions of any kind and nature, {ii} the Partnership can and has
full authority to transfer good, valid and lean titie to the Shares, and is not aware of any
abjection, adverse claim, dispute or notice concerning its right to tender and transfer the

Shares; (ili) Bidder will obtain full and valid title to-Shares, free and clear from any -

-warrants; interests, options, liens, claims, objections, disputes, and encumbrances and
will be able to freely and fully exercise all rights and privileges arising from. ownership of
.- Shares, including but not limited-to the right to vote and receive dividends; and (iv) the

Shares are fully paid and non-assessable and. there.are no further amounts payable by
the Parinership to HLCM or to any other entity in respect of these securities; and (v) the .

transfer of the Shares to the Bidder shall not constitute a breach. of the constitutive
documents of the Parinership or of any. agreement or arrangement, law, order or
regulations or other issuances apphcable to the Shares or the partnershnp or its assets or

. properties;

1 {b) . toselithe Shares fothe Bidder through the Philippine Stock Exchange (PSE)atthe Tender -

Offer Price (as defined in the Tender Offer Report dated } {exclusive of

block sales feés and charges (such as any selfing broker's commissions, payable by the
_Partnership, as applicable, and the taxes thereon), which are for the selling shareholder's
- account) in-accordance with the Terms and Conditions of the Tender Offer;

{c)* to sign, execute, and complete on behalf of the Partnership any agreement or document
required in connection with or for the purpose of the sale or fransfer of the Shares and to
““ensure that any transfer of the same is effected in the stock and transfer book of HLCM
and in the system of the thppme Depository & Trust Corp including the Deed of
Absolute Sa!e

{d) * torecsive arid accept the payment for the Shares on behalf of the Partnershxp pursuant
to the sale or fransfer of Shares, and fo deduct all expenses in relanon to the sale or

transfer of Shares and

(&)  to do or cause to be done any and all such acts and thmgs as shall be necessary or
desirable to effect the transfer of the Sharés including the appointment of substitute/s and
lor broker(s) who will effect the sale or transfer of the Shares through the PSE,

HEREBY CONF!RM!NG AND RATIFY!NG everything which the BROKER or any of its duly
authorized directors or officers or substitute/s shall do or purport to do under this Irevacable
Power of Attorney and holding the BROKER, its directors, officers, agents, employees,
* representatives or substitute/s, free from any fiability and agree to indemnify the latter from any

claims, damages or liabilities which may result, directly or indirectly, from the performance of the -

transactions pursuant to the terms of this Power of Attomey, which is given in consideration of the
BROKER effecting the sale of the Shares as soon as possible and in any event not later than the
Execution Date as defined in the Terms of the Tender Offer or any extended date approved by
the SEC; provided that, if the sale'is not made by such date, this Imrevocable Power of Attorney
shall automatically fapse without need of any act on the part of the Partnership; and provided

| further that this Irrevocable Power of Attomey shall be govemed by and construed in aceordanoe

with the laws of the Repubhc of the Phnhppmes

This Irrevocable Power of Attorney is grven in oonsmerahon of the BROKER effacting the saie of
the Shares as soon as possible and in any event not later than the Execution Date as defined in
the Terms of the Tender Offer filed by the Bidder with the SEC, or any extended date approved
by the SEC. If the sale is not made by such date; this Imevocable Power of Attomey shall
automatrcally lapse without need of any act on the part of the Partnershtp

" PARTES:

SELLER:  {Name of Shareholder], [a corporation duly organized
: " and existing under and by virtue of the laws of {country of
. registration], with official address at [s]Jf[civil status of
o individual ~ Sharcholder], [nationality of individual
’ - shareholder] and of lega! age}la pamelship with atldress

at o]}

. BUYER: HOLDERFIN B.V., a corporation duly drganized under the
. -laws of the Netheﬂands with registered office address -
and principal place of business at Roemer Visscherstraat
© 41, 1054 EW, Amsterdam, the Netherlands.

RECITALS:

, A SELLER appears in the records of Holcim Phﬂippmes. inc. (the Corporahon) a’

corporation duly organized and existing under and by viriue of the faws of the Republic of
the Philippines, as the owner of
_Corporation with par value of #1.00 each or a total par value of , which
are held by SELLER in its personal capadty . :

Copies of the Stock Cerfificates are attached as’Annexes “__" fo “__".
SELLER has offered fo assign, transfer and convey of

B - common shares of
the Corporation with par value of P1.00) each or a otal par vaiue of (the
“Bhares”) to BUYER, and BUYER has agreed to purchase the same in accordance with
the terms and conditions of this Deed of Absolute Sale of Shares of Stock (the “Deed”).

AGREED TERMS AND CONDITIONS-

1 For and in considerstion of 533 per common share or the fotal amount of

{the “Purchage Price”) receipt of which is agknowledged by the
SELLER, the SELLER hereby absolutely and unconditionally assigns, transfers, and
conveys the Shares {01 BUYER free from al| liens and encumbrances.

c2 Untﬂ a new stock certificate is issued in the name of BUYER SELLER shalf hold the

Shares in frust for BUYER.

3. Parties shall cause the payment of all applicable taxes imimediately aﬂer the execution of

this Deed.

§.  This 'Deed may be executed in any number of counterparts, each of which when so

" executed shall- be déemed to be an original and all of which when taken together shall

constitute one and the same document and shall be bmdmg onthe partxes as if they had
executed this Deedina smgle document

Signed this __ 'day of 2023 in ’ City, Metro 'Manila, Phi!ippines.

. [NAME oF SELLER]
TIN: fo}
Seller

By: [Name]
[Position}

'HOLDERFINBY - -~ &
TIN: {o]
Buyer
 By: [Name]
[Position]
ACKNOWLEDGMENT

REPUBLIC OF THE PH!LIPP!NES)
)88.

e

BEFORE ME a Notary dehc for and in . " on
personally appeaved the followmg' :

Name .- : COmpetentEvidenceoﬂdenﬁty

known to me and to me known 1o be the same persons who executed the foregojing Deed of

Absolute Sale of Shares of Stock, consisting of ____ (___) pages including the page on which
. this Acknowledgment is written, and they acknowledged to me that the same-is their free and
voluntary act and deed, as well as that of the corporation herein represented.

. common shares of the capital stock of the . -

IN WITNESS ‘WHEREOF, 1 have hereunto set my hand thts day e

2 Toexscute, flewith and submit 10 the appropriate BIR offices suich abphcation forthe.
. €CAR and/or otffer documents as may be required in the processing of the above
apphcatlon with the various ofﬂoes of the BIR;

3 To accept and receive the eCAR and any and al other documents, mcludmg all

* official communications from the BIR and/or various govemment agencies,
: relatmg to the said application for the eCAR;

4 To represent the Principal before the BIR and other govemment agencies as may
be requtred inconnection wrth the above fifings and: apphcatnon for the eCAR; and

5. Toexecute, signand deliver any and all documents, papers and mstrumems andfo -

do such thmgs as may aid in the prompt disposition of any of the above~stated
' acﬁons

HEREBY GIVING AND GRANTING unto the said representatives full power and authon'ty
to do and perform every act and deed and thing whatscever requisite and necessary to
be done in and about the premises, as fully to allintents and purposes as the Principal might
or could do if personally present, hereby ratifying and confitming all that the Principal's
representatives shall lawfully do or cause to be done by virtue of these presents

City of Malatl.

[NAME OF TENDERING SHAREHOLDER]
Principal
TIN: o}

‘ By:

ACKNOWLEDGMENT

N

 REPUBLIC OF THE PHILIPPINES)
)8S.

BEFORE ME, 2 Nolay Pubic, for and in o on

, personally appeared the fonowmg
Name C Competent Evidence of identity

known o me and fo me known to be the same 6efséns who executed the foregoing Spedial- '

Power of Aftorey consisting of ______ () pages including. the page on whichi - this

Acknowledgment is written, and they acknowledged to me that the same is thelr free and.

voluntary act and deed, as well as that of the oorporaﬁon herein represented.

N wnuess WHEREOQF, | have-hereunto'set my hand and affixed my notanal seal
on the date and at the place above wntten :

- Doc.Ne. - L i : ’

Page No. _ ;
. Book No. ;
Series of 2023. ;
" EXHIBITC
- SECURITIES AND EXCHANGE COMMISSION
- 7907 Makati Avenue, Salcedo,

V!laga, Bray. Bel-Air,
Makati City 1208

CC: Holcir Ltd,
Grafenauweg 10,

- 63002ug,
" Switzerland

© 3% uly 2023

2023 in the




IN WITNESS WHEREOF this lrrevocable Power of Attorey has been executed on m:s

day of _ 2023,

(Signature over Printed Name of Authorized

 Signatoryfies of Partnership Stockholder)

. Signature })ver Prinfed Name of Witness Signature over Printed Name of Witness

) Attachment 8tothe Applicaﬁon to Tender Shares:

Form of the Spectmen Signature Card
Stock Transfor Service, lne,
SPECIMEN SIGNATURE CARD * ovoua E:}
_ CORPORATE E:}
DATE:
NAME (PR
ADDRESS
o TTa Ho. “TENATL ADDRESS ~JeraE
" [FORINDNIDURL APPLCANTS:
. i L Y
Specimen Signatures -
(Piese sign tice) 2 3
= Fovkeanis: - Signature Verified:
Use Reverse Side of Specmen ismnm :

umummmmmnmbemfemwssasmm
signatuce of the stockholder is on file with the transfer agent of the
icampany. For your protection, ploase fill out this card and retura to: -
STOCK TRANSFER SERVICE, INC. UNIT 34-D RUFING PACIFIC TOWER,
* 16784 AYALA AVENUE, MAKAT: CITY TEL. # 5307-5037, 5310-3571,

© {8403-9433, 53104351, 53101343 *
\ S
{For Corporate Onfy:
Corporste Officars suihon; s!nandemlom
Name & Pasition C Specimen Signature
] 1
]
3 13
]
3} ) 5 ' 3
. 3
L a— i R
3=

Attachment 9 to the Application to Tender Shares:
Dud of Absolule Sale

DEED OF ABSOLUTE SALE OF SHARES OF STOCK

MADE:  This_- 2023in Ciy, Metro Maila, Philippinesj .

IN WITNESS WHEREOF, | have hereunto set my hand and affixed my notarial seal on

the date and at the place above written,

Doc. No. :

PageNo. ____; . . ,
Book No. _ ; . S
Series of 2023

Attachmem 10 to the Application to Tender Shares:
- lrrevocable Proxy

IRREVOCABLE PROXY

[Name of Tendering SMreholder], {a corporation duly organized and existmg under and by
virtue of the faws of [country of registration], with official address at {e[Y{[civil status of individual
Shareholder], [nationality of individual sharetiolder] and of legal age] /la parinership with
address at [+]] (the “Grantor”), being the registered ownerof -~ common shares of the
capital stock (the “Shares”) of HOLCIM PHILIPPINES, INC. (the * {the “Corporation”), acting
through its authorized representative; hereby irrevocably constitutes and appoints
HOLDERFIN B.V. (the “Buyer’) as its proxy from the date of this instrument and until the
transfer of the registration of the Shares from the Grantor to Buyer has been effected in the

books of the Corporation pursuant fo the Deed of Absolute Sale of Shares of Stock dated

2023, with full power of subsfitution, to vote the Shares in the Corporation, atany and
all meet meetings, regular or special, of the stockholders of the Corporation, or any adjoumments
thereof, which may be held during said period, and to do and perform, for and on behalf of
Grantor, such acts as may be necessary or appropriate in the prermises. ’

This Proxy is coupled with an interest and shall, éccording!y, be irevocable during its

- term and shall be in no way limited, suspended or revoked by the presence of the undersigned.

or by its representative, at any and all meetings, regular or special, of the stockholders of the
Corporation.
©IN WITNESS WHEREOF, the undersigned has éxewted this Proxy this __
2023 at City, Metro Manila, Phifippines.

day of

(NAME OF SELLER]
i o
Seller

By: [Name]
o [Posmon]
Attachment o the Application to Tender Shares:
Special Power of A!tomey
SPECIAL POWER OF ATTORNEY ~
KNOW ALL MEN BY THESE PRESENTS:
That |, [Name of I‘I'endering Sha'reholder], [a corporation du[yforgmiied and existing under.

and by virtue of the laws of {country of registration], with official address at p]Jf[civil status of

individual Shareholder], [nationality of individual shareholder] and of legal age] /[a partnership
with address at [*]] (the "Principal’), do hereby name, constitute and appoint, [#], through any

- one of its designated representativesfliaisons, including, but not limited to,to be my true and

lawful attorney-in-fact for- me and in fy name, place, and stead, to do and perform the
following acts from and after [s}:

i. To execute and file on my behalf such documents as may be ‘required by the
- appropriate revenue office of the Philippine Bureau of Internal Revenue

("BIR"), "in connection. with the application for the issuance of an electronic .

Certificate Authorizing Registration ("eCAR™} in respect of the sale by the Principal -
of allits rights, interestinandtileto_____ Common Shares in Holcim Philippines,
Inc. {the “Company”) to Holderfin B.V. {the “Bidder”) by virtue of the DEED OF
ABSOLUTE SALE OF SHARES OF STOCK executed on [+, with full authority to
execute, sign and submit any applications, tax retums, and documents as may be
required by the BIR and other govemment agencies of the Republic of the |,

. Philippines-in connection with such application for the eCAR, and to pay any
taxes, surcharges and penalties in conpection with each such Transaction;

- Déar Sirs,

Re: Tender Offer Report to be filed by HOLDERFIN 8.V, {the “Bidder”) in connection with 2 vdluntary
tgnder Offer for all issued and outstanding common shares of HOLCIM PHILIPPINES, INC. ‘

We confirm that as of the 3" July 2023, Holcim Ltd {the “Company”) is a customer-of MUFG Bank, Ltd.,

| London Branch, Ropemaker Place, 25 Ropemaker Street, London EC2Y 9AN, United Kingdom (the

“Bonk”) and has credit lines of up to EUR 250,000,000.00 which, which subject to the fulfiliment of
certain customary conditions, can be made available to the Company at request for general corporate
purposes including the voluntary tender offer by Holderfin B.V. for the gommon shares of Holcim
thllppmes Inc. - .

" This letter shall not be considered asa warranty, guarantee or implied commitment by us to provide
- any funding, and is provided by the Bank on a without fiability basis. We do not have any obligation to

update or revise the contents of this letter or pmwde information i m relation toany changes occumng
after the date of this letter

This letter shall be construed in accordance \&ith English Law. -

 Yours faithfully,

/1 f\é 4
COARV A o7
(- Wiag.
(ol
Name: Edd McKee
Position: Director

For and behalf of
MUFG Bank, Ltd,, London Branch

~ EXHIBITD
30 June 2023
TO HOLDERS OF COMMON SHARES OF HOLCIM PHILIPPINES, INC. (PSEHLOM)
This is to advise you that HOLDERFIN B.Y. (the “Bidder”) is intending to acquire from allshareholders of record
of HOLOM PHILIPPINES, INC. {PSE:HLCM) through a public and voluntary tender offer (the “Tender Offer”), all
thelssued and outstanding Common Shares that are not held by the Bidder or its affiliates, Union Cement Holdings

Corporation and Cemco Holdings, Inc., or approximately 325,580,350 Common Shares in HLCM representing
approximately 5.05% of the total issued and outstanding Common Shares of HLCM less the shares held by the

~ Bidder, mjecttosaﬁsfaoﬁonofcenaincohdition& ) ‘ : <

A Tender Offer Report (in the form of SEC Form 19-1, including its annexes, exhibits and schedules) wilt be
filed with the Securities and Exchange Commission {"SEC”), the Philippine Stock Exchange, Inc (“PSE"), and the
Company that will contain, among others, the application to tender form and the terms and conditions of the
Tender Offer. Capies of the Tender Offer Report and the, relevant tender offer materials will be available for
download at the following website: htips://www.holcim.ph/TenderOffer and disseminated as required by

“regufations of the SEC and PSE. We have requested that such materials be sent to each common shareholder

based onthe records ofthe stock and transfer agent of HLCM.

The Tender Offer is intended to commence on 10 July 2023.
Verv traly yours,

On behalf of
HOLDERFIN B.V.
. EXHIBITE
NOTICE OF THE TENDEROFFER . :
TO COMMON SHAREHOLDERS OF THE COMPANY

TO HOLDERS OF COMMON SHARES OF HOLCIM PHILIPPINES, INC. (THE
“COMPANY”)

. Al holders common shares of the Company (the “Common Sharéholders") are %reby

notified that on 10 July 2023, Holderfin B.V. (the “Bidder”) filed a Tender Offer Report

i
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(SEC Form 19—1 including any and all of its annexes, exhibits and schedules) with the -

Company, the Securities and - Exchange Commission (“SEC”) and the Phrlrpprne Stock
Exohange(“Psﬁ”) L

The Brdder is prepared fo acquire from all shareho!ders of record through a pubhc and
volurdary tender offer (the “Tender Offer”) all issued and outstanding Common Shares that
are ot (benefigially) held by the Bidder, Union Cement Holdings Corporation (‘UCHC") and
Cemco Holdings, Inc. ("Cemeo”, together with the Bidder and UCHC, the “Proponents”), or

325,580,353 Common- Shares, representing approximately 5.05% of the tolal issued and

outstanding Common Shares (the “Tender Offer Shares”); in-order for the Proponents to
collectively hold at least 95% of the Company's issued and outstanding shares, which is a

. necessary condition under the Voluntary delrstrng nules of the PSE to apply for a voluntary -

’  delisting of the Company’s securities from the main board of the PSE (the "Delisting”).

Background of the Tender Offer

On 29 June 2023, Sumitomo Osaka Cement Co, L. (‘Sumitomo’) transferred fts
594,952,725 Common Shares (the “Sumitomo Shares”) equivalent t0.9.22% of the Company’s
issued and-outstanding capital srock (the “Sumrtomo Bleck Sale Hothe Brdder

Based on the Company's Public Ownershrp Report asof 29 June 2023, 325,577,350 common
- shares of the Company-{the ‘Common Shares”) equivalent to 5.05% of the Company's issued
and outstanding Common Shares are held by the public, following the completion of the
Sumitomo.Block Sale, which caused the Company to fall below the minimum public float of 10%

required by the PSE (the “MPO"). Cansequently, the PSE imposed a frading suspension of the -
Common Shares on 29 Jung 2023, The Company has informed the Bidder that it will be unable -~

to increase the required MPO within a reasanable period of time: If the Company is unable to
comply with the MPO, it may face involuntary delisting procedures under the PSE's rules. To
avoid such involuntary delisting, prooeedrngs agarnst the Company, the Bidder has offered to
conduct a tender offer of the remarnmg shares in the Company preparatory to voluntary
detrstrng

PSE Memorandum CN No. 202M1M( Amended PSE Volunurry Delisting Rules") requires
that a tender offer be conducted prior to the fiing of a peition for voluntary delisting of listed
shares supported by a faimess opinion or valuation report, stating the fair value or range of fair
values of the listed shares. Further, the Amended PSE Voluntary Delisting Rules requires that,
following the tender offer, the persons proposing delisting must have acquired at least 95% of
the issued and outstanding capital stock of listed company for delisting, subject to compliance
wnh the other requrrements set by the Amended PSE Volun’rary Delisting Rules.

The fender offer is being conducted by the Brdder in view of applying for the Dehshng, wnh the
Bidder and UCHC and Cemco as proponents, Through the coriduct of the Tender Offer, the
Bidder hopes to acquire at least 2,975,396 Common Shares representing approximately 0.05%
. ofthe outstanding isted shares of the Company, resulting in the Proponents collectively holding
at least 95% of the Company’s issued and outstanding shares, which is a necessary condition

* under the Amended PSE Volumary Delisting Rules.

Al of the directors present at the meeting of the board of the Company, including all three of its

“independent drrectors approved the Dehstmg on 29 June 2023.

The Bidder understands that the Company rrrtends fo call a specia! Sharehalders’ meehng on
* or about 30 August 2023 for purposes of approving the Delisting.

Upon the successful oomplehon of the Tender Offer and the appmval by the PSE of the
Delisting, all of the issued and outstanding Tender Offer Shares will be delisted from the PSE.

Holders of the Common. Shares of the Company should be aware that upon the completion of
the Tender Offer and Delisting, the common shares may no longer be listed and available for
trading on the PSE, and this may impact the ability of a holder of Tender Offer Shares to sel
hisherfits Tender Offér Shares, In addition, any sale or transfer of Tender Offer Shares will be
subject to the prevailihg capital gains tax (on any capital gain generatsd by such holder through
I such sale or transfer) and documentary stamp tax as described in Section 3(b){ii) of the Tender

Offer Report, instead. of the stock transaction tax applicable to sales of fisted shares of stock

transacted through the PSE. After Delisting, any sale or transfer of the Tender Offer Shares will

also require the parties to the transaction o obtain a certificate authorizing registration fromby *
the Bureau of Internal Revenue confiring tHat all taxes have been duly paid, before the transfer -
of such can be registered by the corporate secretary in lhe Company’s stock and fransfer book.

" The Bidder believes that the Tender Offer and the Bidder's acquisition of the Tender. Offer .

Shares would comply with the PSE’s requirements for voluntary defisting. Consequantly, the
| Bidder would not intend to conduct-a second, subsequent tender offer for the Company’s
outstanding equity securities after a successful comn{enon of this Tender Offer.

Detennrnatron of the Tender Oﬁer Pnoe

The Tender Oﬁer is being made at the pnce of B5. 33 (the "Tender Offer Price”), perTender

Offer Share, whrch was determined as described below. ; : '

For inquities on the Tender On‘er please contact any of thebﬂdmng personnel of Stock Transfer ;
Service, Inc.: .

1 Maricor Biag

Neme . Telephone . E-mail Address
WichaaiC, 632 53075087 Tocapoy@siodkraner com ph
Jos! 8. Cortez (632)5310-1351. scortez@stockiransfer.com.ph

(632) 8403-2412 mpbiag@stocktransfer.com.ph -

Application Farms together wrth al dooumentary requirements must be recerved by the -
Tender Offer Agent not latar than 12:00 pm of 30 August 2023 .

For inquiries about the number of Common Shares ofa shareholder inthe Company, please
contact:

-To the Stock Transfer Agent:

Stock Tranisfer Service, nc.
ATTN: Mr. Ricardo D. Regala, Jr.
E-mail:  rdregala@stockiransfer.com. ph
Address:  Stock Transfer Servie, Inc.
" 34F Unit D, Rufino Pacfic Tower

6784 Ayala Ave.

Makati City

Philippines

Teiephone: (632) 8403 2410/ (632) 5307 5037

While the PSE suspended trading of the Common Shares on 29 June 2023, the Bidder
intends fo request the PSE to lift such suspension to aliow the Tender Offer Shares {o be
crossed on the PSE. The process will depend on whether the Tendered Shares may be
crossed on the facilities of the PSE. Unless the trading suspension issued by the PSE is
lifted prior o the end of the Tender Offer Period, the Tender Offer Shares will be transfened
outside of the facilities of the PSE.

Tendering Shareholders who hold stock certificates and who wish fo offer all or a portion of
their Common Shares for accéptance and sale to the Bidder should, within the Tender Offer
Period: (i) present their original stock certificates to the Stock and. Transfer Agent for
authentication by the Stock and transfer Agent; (i) upon due authenticating by the Stack
Transfer Agent, submit their original stock certificates duly endorsed in blank and the duly
accomplished Application together with all the requirements stated therein, fo the Tender
Offer Agent at ifs address as stated herein; and (iii) duly executed Deed of Absolute Sale of
Shares indicating all the required details (including the price and number of shares), which
will be srgned and will be notarized on Settlement Date.

On the ofher hand, Tendering Shareholders whose shares are lodged with the PDTC should

instruct their Participating Brokers to: (i) uplift their scripless shares into certificated shares;

{ii) present their original stock certificates to the Stock and Transfer Agent for authentication

by the Stock and transfer Agent; (i) duly executed Deed of Absolute Sale of Shares.

indicating all the required details (including the price and number of shares), which will be
signed and will be notarized on Settlement Date; and (iv) upon due authenticating by the

Stock Transfer Agent, submit their original stock certificates duly endorsed in blank and the *

duly accomplished Application fogether with all the requirements stated therein, to the
Tender Offer Agent at the address as stated below :

Delivery of each requrred document in relation to the Tender Oﬁer tothe Tender Offer Agent
shall be deemed made only upon actual receipt thersof by the Tender Offer Agent.

Delivery of each required document in relation to the Tender Offer to the Tender OfferAgent .
_ shall be deemed mede only upon actual receipt thereof by the Tender Offer Agent. The

‘ Bidder or the Tender Offer A'Qent reserves the nght to require presentation or submission of -
-any additionat documents for.the purpose of, among others, enabling the Bidder or the
Tender Offer Agent to determine from any Tendering Shareholder (or any person acting on’

its behalf, including any Participating Broker) the validity, eligibifity, and acceptability of any
Common Shares in the Company tendered pursuant tothe Tender Offer .

inaddrtron ,

If you are a CORPORATE » ] you arey an  INDIVIDUAL
SWEHOLDER p!ease submitthe SHAREHOLDER, please submit the
following: following:

1. Certified true copies of the SEC 1. Two (2) valid identification cards
Registration, - the latest Aricles of containing” the photo “and" specimen
Incorporation and . ByJaws of - the signature of the shareholder.
sharsholder- or -equivalent consfitutive : ‘
documents thereof.’ :

2.°A notarized - Secretary’s Certifcate, 2. For shareholders acting through an

2. Copy of the latest Articles of Partnership or equivalent constitutive. document of the
shareholder certified as true copy of the original by the Parinership Secretary or equivalent
person having official custody of the partnership records.

3. Notarized Partnership Resolution authorizing the sale of the shareholder's Company's ‘

common shares, designating signatories for the purpose and indicating the specimen
sighature of the signatories, substantially in the form prescribed by the Bidder. .
4. Two (2) duly accomplished signature cards containing the specimen signature of the
shareholder's designated -authorized- signatories and verified by the shareholder's
‘Partnership Secretary or efjuivalent person having ofﬁcral custody of the parlnershrp
records,
5. Duly executed Deed of Absolute Sale of Shares indicating all the reqmred details.(including
* the price and number of shares), which will be signed and will be notarized on Settiement
Date. For this purpose, the signatory o the Deed of Absolute Sale will have to appear
beforé the notary public for purposes of notanzmg the Deed of Absolute Sale on Settlement
 Date, {Two original copies)

8. Copies of the proof of acquisition cost of the Tendered Shares tendered by the Tendenng

Shareholder ‘sufficiént for purposes of-obtaining a Certificate Authorizing Regrstranon
{which will be used by the Tendering Shareholder in applying for a Certificate Authorizing
‘Registration with the Bureau of Internal Revenue ("BIR")), including among others, the - -
 official receipt, Subscription Agreement or Deed of Sale for the purchase of the Tendered
Shares by the Tendering Shareholder. B

7. lirevocable Proxy in the form prescribed, which will be signed and will be notanzed on

Settlement Date (Two original copies)
8. Special Power of Attorney aythorizing the Tender Offer Agent to process the Certificate
Authorizing Registration with the BIR. ’
9, Copy of the Tax ldennﬁcatron No

Delivery of eaoh required document-in relation fo the Tender Offer to the Tender Offer Agent
shall be deemed made only upon actual receipt thereof by the Tender Offer Agent,

Each of the Bidder and Tender Offer Agent reserves the right fo require any Tendering
Shareholder (or any person acting on  its behalf, including any Participating Broker) fo present .
or submit additional documents for purposes of, among others, enabling the Bidder or .
Tender Offer Agent to determine the validity, eligbiity, and acceptability of any” Tendered
Shares. Defective applications (e.g., with discrepancy between the specimen signatures on
file and the endorsement) must be corrected within the Tender Offer Period -to avoid being
rejected by the Bidder. Tendering Shareholders ate strongly urged against tendering

_ atthe last minute to allow sufficient time to correct any deficiency in thelr application

{or any document submitted in support thereof). Tendering -Shareholders are also
urged to indicate their telephone numbers in their respective Application Forms to

* allow the Tender Offer Agent to mform them immediately of any deficiency in their

appiications.

‘ Acceptance of any or all 'of the Tendered Shares by the Bidder for purchase pursuant to the

Tender Offer is subject to.the fulflment (or waiver, in the Bidder's sole discretion) of all”
conditions set forth in the Tender Ofier Report

 The Bidder has the right to withidraw tne Tender Offer at any time pnor fo the Setflement Dare :

provided that written notice of the withdrawal of the Tender Offer shall be sent to all Tendering
Shareholders onor before Selﬂement Date.

Any or all Tendered Shares may be withdrawn by the relevant Tendering Shareholder at any
time during the Tender Offer Period (or any-extension of the Tender Offer Period) by
submitting a written request for the withdrawal of the relevant Tendered Shares, together with
a copy of the Tendering Shareholder's Copy of the Application issued by the Tender Offer
Agent. The deadline to withdraw tendered Tender Offer Shares shall be the end of the Tender

- OfferPenod

For a wrthdrawal to be effective, the written request of wrthdrawal Toust be timely received
by the Tender Offer Agent atthe address stated above. The written request for the withdrawal

“ of any Tendered Shares must specify: {a) the name of the Tendering Shareholder, and (b)

the number of Tendered Shares to be withdrawn, If the stock certificates evidencing the

Tendered Shares have been delivered to the Tender Offer Agent, the serial number of such
 certificates must ikewise be indicated in the written request for withdrawal, The Bidder has the

tight, in its sole discretion, to detennme the valrdity of the written request for withdrawal, :

" Any Tendered Shares that are withdrawn in accordance herewith shall be retumed in the

same form they were received to the PDTC Participant within twenty (20) business days
from the end of the Tender Offer Period, The cost of retuming tne Tender Offer Shares shall
be borne bythesharehoider making the vnmdrawal i

Tendering Shareholders afe advised fo fread the Application Form, the Tender Offer .
Report (including in particular .the: Terms- and Conditions of -the Tender Offer
appended as Exhibit A thereof) as filed by the Bidder with the SEC, PSE and the
Company. For queries, please contact the Tender Offer Agent at the contact details
set forth below. Copies of the Application Form and the Tender Offer Report may also be
obtained by Common Shareholders. free of charae. from the followina: KB




g Section 2(d) of the Amended PSE Voluntary Delisting Rules requires that the Bidder miake a

tender offer for all the remaining equity securities to all the remaining stockholders of the
Company at a price supported by a faimess opinion provided by an independent financial
advisor or equivalent third party. The Bidder has engaged ING Bank N.V., Manila Branch, an
independent financial advisor (the “IFA") to conduct an equity valuation study and evaluate the
faimess of the share’ value of the Common Shares in Telation to this Tender Offer (the

“Faimess Opinion Report’) in accordance with the implementing Rules and Regulations of -

the Securities Regulation Code. The Faimess Opinion Report is included in this Tender Offer

Statement as Exhibit G and indicates that the range of values of the Common Shares that is.
fair from a financial point of view as well as the methodology used. The Falmess Opimon ;

‘Report indicates a range of #4:73 to #5.33 per Common Share,
Section 2 (d) of the PSE's Voluntary Delisting Rules pmwdes that the minimum Tender Offer

- Price shall be the higher of: (A) the highest valuation based on the Faimess Opinion Report;

or (B) the volume weighted average price of the Tender Offer Shares ("VWAP”) for one year

immediately preceding the date of posting of the disclosure of the Board of Directors' approval .

of the Company's delisting from the PSE. The VWA is calculated by dividing the total value
"of shares traded during the relevant period, by the total number of shares traded during that
period, excluding block frades. .

Subject to comphance with the foregoing regulatory requxremems the Tender Offer Price for
the Tender Offer Shares have been respectively set by the Bidder as follows:

Subject to compllance with the foregoing regulatory requurements, the Tender Offer Price
for the Tender Offer Shares have been respactively set by the Bidder as follows:

Common Shares: #5,33 per share ’

Tender Offer Price represents a 37.70% premium over the last dosmg share pnce ofthe |-

Common Shares on June 29, 2023 of P3 87.

The Tender Offer

The terms and conditions of the Tender Offer are set out in Exhibit A to the Tender Offer
Report (the “Terms and Conditions”). Under and subject to the Terms and Conditions, the

‘Bidder is conducting the Tender Offer for the Tender Offer Shares, at the Terider Offer
Price, which is payable in cash or by check in aowrdanoe with the procaduresse%fonhm -
the Tender Offer Report, :

" The Tender Offer will start at 9:00 am on 10 July 2023 and end at 12:00 "pm of 30 August

2023 (the “Tender Offer Period”), during which. any tendering shareholder of the Company
may offer all or a portion;of their Common Shares in the Company for acceptance by and
sale o the Bidder in accordance with, and subject to the terms and conditions of, the Tender

-Without prejudice to the tight of the Bidder (s‘ub]é‘ct fo prior approval by the SEC) to

extend the Tender-Offer Period, should any of the business days during the period from
10 July 2023, the commencement of the Tender Offer Period and 6 September 2023, the
Execution Date (as defined in the Terms and Conditions), inclusive, be officially declared a
non-business day ‘after the filing of the Tendesr Offer Report, the period shall be extended
{without need of approval or notice) by the number of business days comesponding to
those which were declared a$ non-working holidays. A “business day” means any day
other than 8 Saturday, Sunday, or holiday on which banks are required to be open for -

“ business in Makati, Philippines.
Notwnthstandmg the foregoing, the Bidder reserves the nght fo extend the Tendar Offer Reriod,

subject o prior approval of the SEC.

Any Common Sharéholder who' wishes. to offer all or a portion of nslhsslher shares foi'
sale to the Bidder in accordance with the Tender Offer {in this context, a “Tendering

" Shareholder”) may do so t)y securing an Application to Tender Shares-in the form provided

as Exhibit B of the Tender Offer Report (the “Application Form”), and submitting a daly
aceomplished Application Form in triplicate fogether with all documentary requirements (the
"Tender Offer Documents ) to the Tender Offer Agent at the address indicated below:

Stock Transer Semce, e, e o

Contact Person: Ricardo D, Regala Jr.

Telephone: - (632) 8403 2410/ (632) 5307 5037 ~
| Address: 34F-Unit D, Rufino Pacific Tower
C- 6784 Ayala Ave. '
Makati City
Philippines

- Supstantally in the form prescribed oy -

the Bidder setting forth resolutions of the
tendering shareholder's Board of
Directors authorizing the tender and sale
of the Companys shares and
designating the signatories for the
purpose. -

3. Copy of the latest General lnformatzon .

Sheet (GIS) filed with the SEC-or any
equivalent documents thereof - and
certified as a true copy of the original by
the. Corporate Secretary ‘or equivalent
persons “having official custody of
corporate shareholder’s records,

4. Two (2) duly accomplished specimen

signature cards containing the specimen
signature of the Applicant's designated

authorized signatories and verified by -

the: Applicant's Corporate Secretary or
equivalent person = having . official

. custody of corporate shareholder’s

records,

5. Duly executed Deed of Absolute Sals of
Shares indicating-all-the required detalls

(including the price ‘and number of
Shares), which will be signed and will be

- notérized on Settlement Date. For this
purpose, the signatory to the Deed of -

Absolute Sale will have to appear before
the' fiotary public for purposes of
notarizing the Deed of Absolute Sale on
Settlement Date. (Two original copies)

3. Copies of the proof of acquisition cost of

the Tendered Shares tendered by the

Tendering Shareholder sufficient for

purposes -of oblaining a Certificate
Authorizing Registration (which will be
-used by the Tendering Shareholder in
applying for a Certificate Authotizing
Registration with the Bureau of Intemal
Revenue ("BIR"), including among
others, the official receipt, Subscription
Agreement or Deed of Sale for the
purchase of the Tendered Shares by the
Tendering Shareholder.
4. lrevocable Proxy in the form prescribed,
,wmch will be signed and will be

notarized . on Settiement Date (Two

original copies)

5. Special PowerofAttomey authonzmgv

the Tender Offer Agent to process the
Certificate Authorizing Registration with
the BIR.

6. Copy of the Tax ldenuﬁcatson Number

attomney-in-flact, -a duly notarized
Imevacable  Power of  Attomey
substantially in the fom prescnbed by
- the Bidder -

(N.B. Endorsement of stock certificate/s
‘must be made by the shareholder
* himself),

7. Two (2) duly accomplished signature
- cards containing the specimen signature

of the shareholder and verified by his
broker {the name of the broker and the
broker's signatory must be specified) o
officer of the bank (the name of the bank
. and.the bank's officer must be specified)
where he is maintaining an account.

8. Duly executed Deed of Absolute Sale of
-8hares indicating all the required details -

(including the - price - and number of
shares), which will be signed and will be
* - notarized on Seftlement Date. For this
purpose, the signatory to the Deed of
Absolute Sale will have to appear before
“the notary public for purposes, of
notarizing the Deed of Absolute Sale on
-Settlement Date. (Two original copies)

9. “Copiés of the proof of acquisition cost of

" the Tendered- Shares tendered by the
Tendering Shareholder - sufficient- for
purposes of obtaining a Certificate
~ Authotizing Registration (which will be
used by the Tendering Shareholder in
applying for a Certificate Authorizing

Contact Person:
Telephone:
Address:

. Very truly yours,

. Registration with the Bureau of Intemal |

Revenue ("BIR"), including -among

others, the official receipt, Subscription =

"Agreement or Deed of Sale for the
purchase of the Tendered Shares by the
Tendering Sharsholder.

10. Irrevocable Proxy in the form prescnbed
which will be signed and will be
notarized on Settlement Date {Two
original copies) -

11. Special Power of Aftorney authorizing

the Tender Offer Agent to process the
Certificate Authorizing Reglstration with
“theBIR. -

12. Copy of Tax Identlﬁcatuon Number

i you have lost yqur share oertiﬁbates:

Shareholders who have lost their share certificates are required to submit (1) one original of a
duly notarized Affidavit of Loss in the form prescribed by the Bidder; (2) a copy of the notice
of loss as published in a newspaper of general circulation; (3) one original of the Affidavit of
Publication executed by the relevant publishing entity attesting that the notice of loss and the
details required under Section 72 of the Revised Corporation Code of the Philippines have
been published in'a newspaper of general circulation in the place where the Company has ifs

_ principal office once & week for at least three consecutive weeks; and (4) an applicable surety

bond in an amount of the closing price per share of the Company's shares as of the date of
execution of the affidavit of loss, multiplied by the number of shares covered by each lost stock

certcﬁcate which bond shalf run for a period of one year

if youare a PAR‘!‘NERSHIP please submit the followlng

1. Copy of SEC Registration or any eqmvatent constitutive document of the shareholder
certified as true copy of the ‘original by the Partnership Secretary or equwalent person
 having official custody of the parthership records.

Stock Transfer Service, Inc.

Ricardo D. Regala Jr.

" (632) 8403 2410/ (632) 5307 5037
34F Unit D, Rufino Pacific Tower
6784 Ayala Ave, -

- Makati City
Philippines

HOLDERFIN B.V.

wwlw,

Sh Fmpmu and a‘resldent of #22 21t

'manilat-im.ss_n-et

._ REPUBLIC OF THE PHILIPPINES)
ClTY OF MANILA )S 8.

Quezon Cily in the Philippines, after having been duty .
swom aeaording o law. do hereby depose and state sl

Subscnbe and sworn to before me this 3 3 4Y T day
»of , 2023 in Manila, Philippines, afﬁant
exhibstmg fo me her $5S 1D No. 33-0045788-4

AT mféw £0L R

i 9F Silio Grande, 400 A, Sortano Ave., Inlrafuros
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ING Bark NV, Manila Branh
* 220F Asthaland Century Pacific Tower
- SttvAyenue comer 30t Strest, Bonifacie Global CGity,
Taguig ity 1636 Philippings :
- Yol +83 28475 8888
Fax +B3 28991 9837
Sy ing.com
1 ssy20en
Board of Dirsctors.
" Holdarin BY,
Rosmer Visschérstraat 41
Amsterdam
108480
Dear members of the Board of Diechors, _ ,
: FAIRNESS OPINION AND VALUATION REPORT
1+ mmonum
0029.1&%2023 Holgim Pmlwmes e, CHPP orihs “Comipany’) received ntice from Holderip BY,

(Holderfin®} of its purchase from Symifoma Osaka Cement Co., Lid. {Suraitomo?) 504.952.725 comman’
shares ("Sale Shares”) and reprasenting 9.22% of the HPY's outstanding capital stock {Sumitomo Shares” )
and the “Transaction™). The Transaction has besn ‘underigken through o regular block sdle, andzlosed on 28

June 2023, Post-Acquisition, Holdetfin's total sﬁareholdfﬂgs i HP! s increased fom 1811% o 2733% o

the (:many's autstanding capital sfwk .

Based on the HPVs Public Ownarship Reportasofszune 2023 the Cmnpany’spubﬁcovmersmmsatéos&
‘ gmMM&P!MQMCWMWWhémbhwmadmmmio@em
sufficient 1o raise s public float 1o the reguired lavel, Hokderfin is prepared to make a tender offer for all
outstanding common -shares-of HPJ field by the public (Tender Difer’) with ‘the aim of sabsaqtmﬂy
conducting a veluntary delisting of the Company’s comman shares rom lhe Main Board of The Philipping:
Stock Exchange {PSE) { Voluntary Dulisting’).

On e same. day, HPI amwncedihsmmﬁmm%mratsemmqumammammmm )
. PBE's suinirum publie: float requirements wilhin & reasonable perlod due to: prevaling market conditions,

Given this, Holdarfin confirmed that it will commence voluntary tender aﬁer ;Src@esdiags for purposes of

mngmcmsmmmmmmmm

. We understand that mwmmmmmmawtum&endefaﬁertoacqmamatofsasmm
- mzmnsharesofﬂ?&@he‘lﬁmﬁzym’)h&dWMHPSWW(NMSMM’).
representing appr mm5mmapt‘smmmmmmmﬂmmmmmﬁ,mm
consideration of PHPs 33 per share,

Vc&mnar merstendﬂzatﬁw Boatd of Diceslots 6F HPI mmmwmaﬁyappwmﬂm from the
%Ataspectatmeﬁnghe!dnnmmezozs i Boand of Directors of HP) has approved the Voluntary
Delisting subject to: (1)lhsciosmofme?‘msmnw&efmm {2 ttie approval of at lesst two-
thirds (2/3) of i€ enfive mieimbership of the board of directors, } the inajority, but siot less thah o, of
andusmmmamm,mmmmmmmlemmmmm)mmmommd
leted shiares. of the listed company and wiivthe number of voles cast.against the delising proposal not tore
than ten mm(m%) ofthe !otsi cutstanding.and listad shares of the isted company. -

meundermngva!nm $baaed nntheihdependerﬁvﬁuaﬁnnana!ysiswmwﬁby!m BankNV Mamla
‘Branch, acting through its corparate finange division ('ma*) :

B ING'S ENGAGEMENT MATERIAL ASSUNPTIONS AND LMTATIO“S OFTHE' E!CGAGW

lusmwmwmmmmmsmwmmmwmmmrmm
Z?W pwsuamoammerm(‘snmmmsammbﬁerm &mmw&ﬁdﬂed
e 2023

Qiir goope of work as kwdwendemmanﬁm adwsor undef the Engagement involves the following!:

8) _ the.preparation.and preséatation of an Mepenﬁentvamﬁonanaiysssoﬂ{?k and :

') - the preparalion and submission of an apﬂww%rapmmmebmessﬁwammlpmtd—m .
of the undetlying vah:anon oFHPr {ihé “Oplion’).

] V\bperfnsmdtheﬁuﬂowmpmedmesaspa:fofwrsmam
2)  teviewed and considered the annual raports fof the years-ending 31 December 2080, maamzozzoi '

Pl and the qiirtery reort for o perod ended 31 March 2023 of HP! prepared n accordance vty -

Pm*ﬁpdne Financial Reporting Standards and distlased pursuantfo the requirements.of the Securities &
Exchangs Commission of fhe Ehl!:ppmes 1“8&6’) and the. PSE; reviewad and considered the interim
unsuditedbatanc shiset of HPhas of 34 May%wpmdwbwadeﬁmmwmhmﬂmu .
_ with Holderfr's intsfnel managgment faparfing slandaids and requirements; . :
) had several sessions with the ransaction team of Holderfin to discus's the aforementiofied information,
) ressarched and comparéd'the data provided to'us with sirailar publicly avallabls datador variois othar
) wnpameskz HPI's sacfor; and we have bonsidered, 10 4he extent pibiicly avaitable, memncmlm
«mmmrmmmwmmmmmmmm:emom which have
- tecently been efiected by such companies;
d)*“*resemﬂedandmmwadmmmvidedmusvﬂmmmwmﬁsﬁemwmw
cainent companiss in e Philippines, {ndonesia, Malaysia; Thalland and Vietam; .
€} - researched the historical ransactions involving HP! shares onthe PSE; -
f) -considered such oftiar Information, finarcial studies, industy feports, mmmmsﬁgmm
N ;ﬁ;awén%(al , Bconoinic and mrkgtmmwhm“uemedrdwmtmmewmﬁmgwm

o considered the ingiact ofthe Transattion o 29 ine 2023

) mmmacﬁngamddmmmammwme?mmrmmmm

ehgaged by Holderfin for the purpos.of protiuting this: Opinion sind we will receive a fee ftom Holderfin -

&:rwwvim This fee, whudnsbwgpaidfarwomm is ot contingent on the.consuthmation of
ma'feredefoﬁeﬂ’tarm

) igte has been na material relationship between-ING or lts affflates and HPI, nor is there any being

donfempiated, which would affect the independance-of ING with raspactin ihe Tender Offer Transacion.
N@mmm?mmmmaamwmmmmwmmm
Trangastion-or of any
“perceivedt to, niatarilly Interfere "with the exérolse of the -professional judgment of ING, our
mmsormymembmf&t&eeugagmmm&mm wantying ouf our responsibilities {h assessing
the faimess of the u valigtions of HP} in conngtlion’ with fie Tender Offer Transaction.
WWMWW%%MWWMMWNGBWNV (ofwbldﬂbl@{mm
par)) and-its affifates may provide commardial banking services to HPI's parent or.is affifates oulside
_the Phifippines, macﬁve!yka&%mkmeuewmﬁwwmmwmmm
mmmemmmammmm may al-any time hold-a-long ot shorf pasitich in-sucl
‘saburifiés. mitmmhmmmamemmwm mmmmm
independence of is advics:

V. CONGLSIONS AND FAIRNESS OPIION ,

The valuation for HP! as'at 18 Jime 2023 is as foows:

. 1&%@&;%5&#@%?305&1%(‘5»’)&&6?%344&represamgamraugeof
 PHP4.73 1o PHP 5,33 per share,

mmmmmmw&mmmmmmsmwerpmom?mwmsw

frony a financial point of view.
Yours faitbflly, - - : .

Duly authorised for and on behalf of
NGBankN\' Manita Branch

: Headamemrate ance, mwm ‘

‘ meumx 1; VALUATION APPROACH AND METHODOLOGIES

1 Wonmcﬁwdologm

‘ ,Mﬁanvduedumbasedmmevammmmmcﬁsmmmm
; 144, Compambhcompmmmm .

‘ms thodology ma&ﬁmmmﬁmm mon(hevemﬁonﬂwwwm
- o thle operaﬁmhmemmwandtw -

mmmdmdwmmb!etoﬁuemwwhemg
gaograghy).

Forpmposesofwmarahbw panies analysis, weh&vawnsdﬂediheio&wmvalaatmmuhﬁas.

a) Enmpm%mmﬁﬂﬁmrwmmk’)amm(is.make(wmofmmwstafes )
*wmesfhmng debt - gash + minorly irferest) divided by EBITDA.{i6. oparating intome +

depréciation and amottization); -
b} mwim(mvsmmmwmmmmﬁuhywﬂwpershmtmmr
T dwided by issued and outstanding comman stock);.

Q9 ’i’riuetoBmk("m”)zmarketpﬁéspmﬂmﬂma&mdﬂtﬂedbybc&%eperm«otalmﬁy i

divided by lsSued sind Gutstandirig comimon'stocky; aind

S WEwmwuemeammmaemmmamm+

.;,,mdw m+mmmmwmmmmmma&r

,Forwmasescfowvaluamm?ysis we l\avsusedmaummeeaa&ssonummzsmmem
miozzmwmnmm {1Q2023") Brancial mmmanmatmemmmatm

relevant co!fq)atv,' and peet. group.
14.2, cunparabh transaxtions, analysis

Mmmmmammwmaammwmwhmmmd

mmmmmmmmmm Ww\gvsmdmd(i}im
hmcalemngsnmecompm

For putposes of ou valuslion analysis, webaveused(}ﬁemmﬂeﬂahdebmmmﬂwpaermas '

oqrmamblewwmanm (ﬁj EV/EBITDA, PIE, andEVMT asmvﬂwﬁonmu”ﬂmg
113 Wammmm

mmmmmmwmwcﬁammgmmﬂw comthon shares onthe PSE
for the period June 2022 fo the Last Practivable Date. We have peroimed 2 liguidiy analysis-on the

mmmwmmmsemumwmmmmeam
W%mmmmm .

Fmpwpmdwrvmzﬂmamm,wemmmﬁw soay 9D-day, mm and d-yeir

" mmmmmmmefmwmmmm

144; Historical Book Wuumws

Wehavecmﬂpmmhobkmoﬂheﬂmamwmwm!mmwmm«mmmm
ammmmmmxmmwa Dmberzozzmdmdgedﬁwwia
masoﬁ? March 2023,

2, ValuationofHPI

its ditectors, officérs, or majar stockhiolders; thet could, or could réasbriably be.

Noto:
(1} 2021 emmmmwmmmmwmoﬁ

pr&e memwmmmmmmmmd
imporied. Type. 1, mex?and?waﬁmmmmeamwmmzmmzﬁmmaum
meemmmwwmpmmdnmmmwrm

import of Type 4, 7 'mmrmﬁcm%immshmwz‘
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Suurces: Tariff Commission, BOC-EIEDs

" Philippine nflation _
W i CES% sy v

3 0 WG 26 2017 218 19 220 22N 202 20206 F 26

Somes Rotail Prics Suxvey of Commodities for the Gensration of Consumer Price Index, Pmﬁppme Staam
Aulhedty ING forecasts.

A&uyeafsoﬂmmmn Cor:swnar?ucelndex{‘@ﬂ"}hascﬁmbedhm?hiﬂwmesmahmnm%m
2022 0rt top of rising fuel and commonily prices as well as food supply shortages in the country. In response
to ising inflationary pressures, the BSP raised its policy rate nine times between March 2022 dnd March 2023
bring up pokicy ratesrom 4 fow of 2.0% b0 6.25%. At the tinie of the writing of this repurt, infiation has shown
mdsmmmwmmmngwmmmmwme&mwwummm
unchanged since March 2023,

m:mmmammmwwmma«aaam—yeaxm?evmmzamsm
frommmamsmwmmmsmmsms%asmsmem

mmmzms wmmmmmmmmamhavemeamusmmm
wmmdummmmmmmmmmmmwmm

From 2017 t 2049, despite Domestic Industry dorinating the market, i share declined from 88% in 2017 1o
82% in 2019 8 imponts of cement byirsdmcaptmdmcstome increase indersand, -

" InQotober 2022, with the expination of this safeguard duty, Dﬂammoedmnwddmtbemdingﬂm

safoguard measurss ¢ Cemant Manufacurers Association of the Philippines, Inic.s. (' CeMAP’) petition
for an extension, m%gwmmmmummmzmsmm the domestic.

 cement industry inaintained its market standing, increased its mill caparities, medtfsmnmmmts.

improved its profitabil CeMAP argues that the nor-exiension jeapardizes the industry's eflorts 1o
%mmm %WMWWWMmmmmmwmmmmm

Mumylnbeteadyforgm

Wikt St for Type ", Type 1P and Type syem{ﬁ;
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T
aDanesic indisy sptots by Dhevest ooty - *mwm

chum& Tarifi Commissioh; BOGEIEDS( conmdam submssms ‘of APO, Solid, Repullic;. Holoim;
Norther and Eagle :
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I prepamgxnd fdmwlatm oir Opinion:

@) wie have not asiuimed any responsibity for independent vérification of, 2nd we have ot indapendently
verifid, any of the information considered in the preparation of the indeperdent valuafion analysis and
havereﬁsdonaﬂsuchm{onnmnashemg sufficient, mmplaiaandaowmwandmtweadingineﬁ
material respects, withoul any additionial check beifig undertaken fo'verlly the completéness and
-gocuracy of stich disclosure:, Furiheavmdanceofmwema assumed that nointoithation has been
withheld from us that coukt have: & ispact an this Opirdon;

b wehave mmwmdwmmmyfmnyaspwofmmmamypmsswmm
plodced regarding the Tender Offai Transaction and we-Have sssumed s ue and sccurate.and not
misteading any work prodused by sich advistrs. We have not piovided, obwmdorravlawedwlegah
tax, regulalory, atoounting, actuariel or ofher advice and as such.assume no fiabiity or
connectian thetewith. Actondingly. in providing this Opmiun e have riottaken tmaocmmme pmiua
iinjsications of any-such advice;

&

“Tender Offer Transaction and i catty out Holderfin's obligations theredsider has besn or'will te dily
taken; that the Jender Offer Tiansaction documentation will constitute & valid and legally-binding
abligation-6f Holderfn, that, Holdedin has sufticiént finsncial resources to hanour all of the financiat

obligaﬂonsinrespectuft?wfander()ﬁar‘rmmacﬁonwﬁhwtmybwadmfcweuanfsormnagww
Tinanciat imipact, and thal the. execution, defivery and performance by Holderfin of the Tender Offer

Transactiori wiff iat violate or be prohiited by sither any intemal constitution or by any. frovision of any .

existing {aw applicable Yo Holderfin or any agresment or hstrument binding o Holderfin of any of
Halderfin's assets o constilute & defaot or termination m(hmverdssmd)mderawm
_ dgreement or Insturent; '
& Qur Opiion is necassarlly hased upon publicly avalable nformation: -ooliated by us up-io 18 June 2023
{the “Last Practicabls Date"), and the financial, sconomic, pofitical and 'sooial markét and ofher refevant
- Mmmmeommasﬂmymmmbemw a5 al the Last Practicable Diste;
© 8 wehave assumedthe Tefder Offer Tiansaction will not resultin any malerial change in the respestive
management; operations, and business Strategles of HRI

f) W do nol express an opinion hereln as to-the prices atwtmtheshatesofﬂm miay ifade or the fulre
value, ﬁnancialporfmnceorwmﬁmomm upon o after complition of the Tender Offer Transdetion,
Agcordingly, for ths. of its Opinion, ING has assumed that therss is rio.non-pitblic information
with respact Yo HP! madg available to ING that would, 6r would: reamblybeiﬂcefm have an adverse
npatkon the stiars. prbeafHPi

g) we have assumed that HP(is complying in‘all materia) respects will all rélevant appiicable laws and
vogulations and will promplly disclose o the axtent required under applicable laws and mgv.ﬂatxm any
price senstive Informalion fothe public

b} - we have assumed thet all consents sid approvais of regu!atmy bodies, shareholde{s smhanges
credtiors and others whichare required under any applicable faw, regulation, agreement or instrufnent to
* pansummaie the Tender OﬂerTransacﬂmvmlbeonedMnodmmanyasmMmay
b material for ol aalysis. Subseguent-developrtients may-affect this Opinion ad the’dssumplions
‘made i s preparation, snd W do not have any obligation to-update, revise of reaflin this Opinion;,

) we have assurned that the. Tender Offer Transaction wil nof constifule an event of default or a potenial
evant af défault inder any.of HPY's debt ohiigations and that, fodawing comipletion of the Tender Offer
m@action HPiwlﬂcmtimxeto be.able tamee%al!oflsdebisandnmetobhgaﬁom as!hsyﬁaldue

i wehavammasmwdoubﬂhetmlh aocuiacy ahd completeness of hé infoimation and
provided to.uis by Holderlin and Pl and have been advised that no mataﬁal facts Hiave: bisen ormitted

: ﬁomthemformatmprm

ThkOﬁfdoumvely focuses on e fairmess from 4 finandial point-obview of the. uaderlym vlualion of
HP1 in connéction with the, Tender Offer Transaction and does riot address.any offier issues such as the
underlying business decision 1o recommend the Tender Offer Transaction or ils commerclal merfls.
Subssquent developments i the-alorementidnad concliions may afféct this Opinion and the.

assumptions
made in preparing this Oplnion and ING s not obliged to update, fevise or reaffm this Opinion f such .

condilions hange.

This Opinion maynotbe quoted or réferfad o, inwho!snrmpad in any oftiér document, exoepiinme

cgrporale disclosufes of HPY 1 the PSE and tha SEC jh relation tothe Tender Offer Transaction. This Opinion

;ﬁz? mtbeusedfcranyoﬁwrpurpose metcurpriorwernsemorastagreedmm
ug,

TmsOpmionmbereadmimnm;anﬁnmmm “Triks Oplnion is issued i fhe English language, fany
translatldnsofmis()pkﬁm aredalivered, thwmwmmcntyformdrefemammwm

mrmpmsib%tym Hmaemnmmm«mommnkmmmmwmmmm
Engagemient Letier, and we- dd' not atcept any responsibility for the‘contents of this Opinion to any party
. {including your -shareholders, craditors; requlators. exchariges. and offier interested paities) offier thap
Holderfin. In addition, youagteematwrﬁabmytouoﬂem\w&bemmmmemmrsﬁoutmm

i Lalter, and in ‘particular; nsither ING nor ahy 6f its connected persdns shall havé any direct or

inditect Babilty of any kind o Holderin, orfo.any of its divectors or smplayess, arising out of or i conriaction

with the Engagement {whather in contract, fort o otherwise), except for losses, dlaims, damages or fiabiiies .

mmmdbyﬂdderfnmmemmﬂwyamfoundmaﬁnﬁ non-appelable judgment by 2 court of competent

%L;osdhcﬁonlohavaresmufromme’ .orﬂsmmtapmededparsons wﬂﬁﬁdefault,gmssmgﬁgm or
ud: -

‘ms Opiniort hereunder shall begéve‘ma by‘th’e‘xaws of the Republic-of Philippings.

EI. OTHER COMPLIANCE wmsns

|mawmwwmmmmmommmmmmmmmmm
prospeciive inifial Hsling applicants of the PSE,

Hvaccordanioe with SEC Menorandum Cicoutar No. 14 sus i 2013 and i 2016 mplemeniing Ruls a0 ‘

Regulaim ofthe Securities Regulation Code:
* @) this Opinion has baen approvad by the global valuation cormittes'of ING Bank NV, which is mendated
10 approve all falrness upinion reporty isued by thel bank;
b} we do not expréss an.oplnion abtiut the faimess of the compensation in the Tendar GﬁetTransacﬁunm
any oﬁhe direciors, oificers or employess relawafothe mensanonmw tespeciive shareholders; -

wehaveawmdthataﬂcorpma&aandmheradm requkedbymmmdmtompmihe,

‘24, mm ‘

H’IsaptwclyMW"{PSEHLCM)lnHwPSEmdvedhthemaﬂuMmm.m&Mm

ofoemmmmnmmmmmwmm«mnwsummmmmwm-

quaity control, aplimization; solitions. devejopment and skills upgrade. The.company s & member of Holcint
Gmp(io:m:{yknownnslafargeHoM).wmchsuppﬁumem, aggregates, concrete and construction»
reiated sefvices inthe markets it operaies in globally, HPwas meﬁm cainént manufacturer ivthe Philippines
ihich received the 1SO 8002 cenficalion (Quality Managsm;nt%ym snandatds)ﬁom Intemationat
Organization for Standardization (1807},

HPImdmsuhsiﬁarhsmuammwodumfadﬁﬁes 1eementgmﬁngmm Sm&weuvsmwﬁﬂa
mageand distribution olrts in the Philippires. All 4 cement production faciities
cerfified (Environment Managemesnt System Slandards) and 1S045001 (Owtma!  Neslth & Sah!y

ceriifications. These 4 favilitles have.a total m%ddhkapmdmmnyofszxﬁMTw .

Management)
mmmmmemmmncammmmmvmy

As 031 March 2023, HP1 5 50.55% owned by Uniion G&mmﬂddm%mbn(m‘). 18.41% owried
by Holderfin and 7:08% owned by Cemen Holdings. ’rheremmmgsnamsoiuze%isomatmwhepubm

On 29 June 2023, Holderii has aequiredhe 9.22% stake of Sumitomo, wmkmmemdpaﬂofhpm
float, Tmsfransacﬁon brings Holderfin's- diedeqwiymm HP} to 27, 33%

. Fomeﬁnemendmmm[!mmwm HP) had 2 1.1% compound anial growth rate for s

revepue. Over the same period, EBITDA decreased by.a Sompound annual growth rate of 41.2%, while net
incone: decredssd by a compound annual growih rate of 32.4%. andaltasuusformeywm 3
Decambar 2022 were impacted mamynymmommm“wmmmmmmmw
cosl, fuel and powey. Setambdwamﬁwﬁmaih;gﬁ%ofﬂ?f

Table 1: Firiarioidl bighights for HPI

e 12 months endod . 3 monthe ended
3 December 39 Decomber 31 Devember | < 31 Mareh
a0 o o 202
{PHP 1) L PEP m) {PHPm) {BHP m
Audited * Autlited Audited Unauilited
Revenue BIS. 2BO6 26588 6,640
EBITOA. - AL B 3732 1,095
Proftbefore tax . 21 . 3440 1,367 635
Netlncome : 2,084 S M3 358
TR RS Reatd REat31 | ASaLITMarch
= . Deceiber 2028 December 2021 Decomber 20221 uy
Nt Debt 'y 4,162 3,440 48y
Souives’ aomnyfiﬁngs.lﬂsanaev&s
22 mom
Rammﬂ\?apadtyvs (:ementbenmd(mm
Mill Utilization Rates (%) _
. s
80 RS

e a8 g

B

2014, 208 208 217 018 il

s Demand (Type 1, Type 1P)
s Demand {Type 1, mspammmmmam

s Raled Ml Capacity

Sorcs: Tarlf Compmission Final Report ~ Fomlmmhgabon on:the:patition for §xtension Qfsafaguard
mmagammmwm,ymmmmm1mmmmmypa 1memvanws
mmsmm&

Tmmwmamﬂmdmmhm%axatednﬂﬂmmmaﬁmembemem
tomeetdomestic demand. Domestic demand was estimated at around 31.2m MT-in 2019, dropping fo around
26.1m MY during COVID before recovering to-around 33.5m MT in 2021 as activity in consiriction tesumed
foliowing the lockdowns in 2020. In December 2022, the Phillppine Dally Inquirer reported that estimates
presented during the ammmsﬁc'gmmmwzmpmmmmmw

 around 46.8m MT,

" comparable companies as this metric excludes the discrepancies in depreciation

Fusthermore, the TC axplained that impasted cement would promode healihy competiion in-the market ang
wmadfmmmxmmmmummnsmmwammmwmmm
Theremcvaiofmaaxtenwwwldakommmd:mmmma&aﬁay&sammm

_ with-compatitive prices. .

\M\kmsafegum:neasummomdm 2019 were ot extended in October 2022, the TC did impose anti-
duniping tanifis on impdrted cement from Vietnam for five years. In its Final Report dated 11 Gclober 2022,
116 TC found positive matging of durmping of a8 Mg 2s.23.07% for Type: 1 and 23.33% for Type 1P cement.
It was further determined by the TC that approximalely 87% of Type 1 and Type 1P cement imponts from
,wemmweamedmmmmmdmgmewfmwzmewoamzm csspae

safeguardtaf?fmasmsbemgmm

‘ meamouﬂhforammmdmmmmmemnmesmmpmgmmm%@!

dd&%mmiséoztmmmmmiamestmm%)oﬁm1 andTprPmmmmm

‘ meﬁuﬁppmeswhsmmasofzw

" v cmwmuwrymwrmwmmmm

8475

o ' 20 ' a
evem - sOhina WTavan wjapan ‘wirdoneds: | Thaan | wPakivin.  #SouiKored. mObhess

Sourves: Rapubli &mwm Tanit Comnision; Giobal Cemet; New Runs

mmammwmetwaxcm mmwmwmm
government 1o stop issuing firenses for the construction of new cement plants as Visinamese producion
capacity was expected 10 feach 121m MIPY, 188%ofmmmateddmm&cmmwmomam MIPY,

mmmmmamuumgmmmwmmmmm we: expect that the
wmﬁwm;nmm,mmwmmgufmmmmmmmned%ma&er

- countries, aswlasmemghmmaadmmmﬁemmm& will moderate: growth for Phifippine

mmmminmesmwm

) z,z cmmbkcompamamlyais

We have selected tie HP) peermbasedmmmpmmpmmﬁyemedmwmemmwm Sinm ‘
HPIsawmpwmmwmmmmrMaswmwmmwmm
sepvices in-the Philippines; we have looked at bpth pure-play cement and diversified: cement conipanies
ammgdweiow\g WA&% wumﬁss {Le., Philippines, Indotiesia; Thailang, Malaysia, Vetnam),

Table 2: HPY ble ! :

¥

R TAP R,
S e et DU g e

mmm> . “« F U T u; VT 2 Jm_
Source: Capital 1Q; compahy fings ' '
Notes;

{2) Matkot dala as of 15 Juine 2023 markel Capitalization SUSD Sdm

{3} Malayan Coment sl Hume Cemmnmmwmmmm !t‘nsne:alsiatsmnrsdna&
June:audited finoncial steferments cutolf.

{4) Enlerprise valug computation uses 102023 pat dalit valies

{5} Market capitalization ' Market CapJ; na!mmema:@n {'NI Margin'), relurs on averags em?yl‘ﬂom

Sndstemmmﬁ»vamﬁon range‘wefowsedﬁbemmmmezwsﬂmmum tange of the - \
melfiods, capital structure;
md!zxreg;meofHPFamntpwsmmregm Wealsoevakxamdﬂse Plgmnkipleofmamblamded
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manmmmmmmmmnmmmuﬁwsem«WMMw&wmm
Prics-to-saimings multiples were also reviewsd bisf were considersd less reflective of the value-of H?igiven
therelatively wide variance in Mammmmmmﬁemms&

24, Cmmbhmmm . .

lnrwwmwmpamb!ehmsmnsmmmxwhammmm peexgmpbawlmwrge!
companies: primarly-engaged in cement mamfaciuring. Wa reviewsd transactions completed in the last 5
years from Philippines, Malaysia, Indonesia; Vietnam, and Thalland with deal valuas of at Jeast USD Sm.

Given the wids mmdwlmmmmmmmmmmmmmmmmm
transactions before, durinig, and fowards the end-of the COVID pandemic. we come to the conclusion that
while the-pricing of comparable transactions. reflect demand for such assets, valuations are highly influenced
byﬂwmmm*hsﬁwmnsmmm the pravaling macto-economic. market conditions,
spacific domestic policies at the jurisdictons the Targets operated i, andsanﬁmntmmewmmmdum‘
andoﬁxerstra&egwra&ma!esand mm&aimaymbemmmmppaqu&mmdam

The teudero#eﬂaunwed byCEMEXAsianSouthaCorporaﬁm in January dzozsmew provides &
relavant data point given tis the: transaction that s most similar fothis Tender Offer ransaction. Just ke HPL,
Cemex Holdings Philippines Inc. {CHP") operates in the Philippines and s & subsidiary of & large global

cament manfaciuring company. Both CHP and HP! are isted on the Phillppine Stock Exchangs, The tender

oﬂexmadeiofc}&?shareswasforammwmmmﬂmmwwmmywb&cmmmm
therefore reflects the absence.of a control premium. Finally, mcwmmmmmmmm
2023, just a few months before the date of this report. .

' !nde&efmrmngmevajnawnmngemﬂﬁ duemmemmmemwcwmmammwm
Offer Transaction, mmammmmﬁMWWMAﬁmmpmwmgomof
ﬂmmcsueievantdataponﬁsmrusmmmm ) ;

Tabls 3 HPI mmwﬁu
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Soumo Daafogit, Cap:taNQ eompanyﬁmgs campany websites, asmsmwzs

Nofes: - .

1 GCMEXHMmPHs:WWMMW%Wo{Mx

{2 No EBITOA disclosed for the, 10 cément campanies urider Yrtgmp,wmdtousew%orws.lm
2020 plus FYP Decamber 2020, dus to FYP Dacember 2019 being unavaileble

{3 Namwmwmdmexmmmmmmm

(4} Limited !n!mmatlan available, invosted in prefetrad Shares

26 Historical VWAP analysis

WeusedmesharémandvdumembyﬁPmmuﬁewmmemi yeatpeﬁodendmg
15June:£023 ) ‘

Chart 1; 1-year share price and volure traded by HP!]PSE:H;Q& }
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Table 4: HP) Financials Summary and VWA

WMﬁsMaWEWEWWNWWMW& A%l

EBITOA 8PLs 1203 Nl ettt ~PHP 485w
e PALR vmmmmm i o 20,2390 24 8¢
2] K35 CEBY+ Boskd o 200K et v iecage PIB il o 0 e 13

it dosy fra | OSSN pelan e %«mwzssw

usn *mmmeﬁamwmyw

£y g g Besed ot 020K weder g ms\mmmmws&»w
ERITOA i’ 189,395 WPV 102023 Net Debt of -PHP 48352

PE T %6 35K o M2 rediag and peolent DIE reilintes oF 223k and 24 5%

B CW&WW;BWyZ&ZSw@WWMTdBS{}%&W

BT 7 I iy 162008 NetDeblof PRSI

B 5% ‘533, Wsmmwmmmmwmmwmw
emmox . BI aovaom Ne Dabt o PHPIEIR
£ 188 18 cw;mmmmmmmmoma

YRR 383 413
B 47 A%

+ Hased on 3033y VAR s 14 ywv%?&?ﬁ?i%%md?ﬂ?&ﬁ
% MMQWSTMM&WMMM

Sams anbe;y, Capital 1, Deﬁog:c » ’ A

(1) Asom.fme 2023 T ’ /
{2} Numberof oulstanding shares - 6.452m - :
{3) USDPHP exchange rate of 1:55.84 as of 15 June 2023

Bassd on the above, ING has determined & Valuation fange for HPY of PHP 3oszm and PHP 34.4by,

fepresewngamcetangeof PHP 4.7316 PHP 5.33 pet stiare.

: lnmmailhevaluamnmnge,wecensswedmm MarchimTotalEqmtyVamafHPiasmemem

while the high-end is the implied valie of HP! based on the implied EVEBITDA muliple of the CHP tender
offerin January 2023, Mareover, mbﬂlmﬂﬁmw&uammmmmmmm intersects
- with the etulty value rangasdenvedusmg (i} comparable tom) »puremem EVIEBITOA, PIB; and (i}
comparable companias - pure and diversifiad cement 2022 FIR

!

APPENDIX 2: DESCRIPTION OF COMPARABLE COMPANIES

HPI Cement comparable companies
P Indocedent Tunggal Prakarsa Thk

P lndooemem Tunggal Prakeirsa Tok manuiactures add sells-ceraent and téady-thix concrete pmduds in
Indoriesia and intethationally, i operates in thiee segments: Cement, Ready-Mix Concrets, ‘and Aggragates
* Quanies. Thie:company has 25.5m cement production capacity as of 31 March 2023, The coinpany is:listed

onvie Indonesie Stock Exchange {DX: INTR) ww\amarkelmﬁzabonofusmssdmasmsmm

siam City Coment Public Company Lkn!tsd

smcwmmmmmmw,wwmmmwmmm ifmgionts, 2Xpos,
“dnd sells osment and cetherit related products in. Thaland, Vietham, Sit Lanka, Australia, Cambodia,
Bangladash, China, and infernationally, | operates through Cement, Cotitrate and Aggregate, Trading, and
Ugmeummwmmems ‘The company has 26.6m cement production capacity ‘as of 11 May 2023,

" The company i istad onmes&ockExclmgaofThaﬂand (SET: SCCC) wﬂhamaiketwpﬁaluaﬁw nfUSB'

1, muasoﬁs,mneznza
Malayan, cmmsmu

Malayan Cement Berhad, an ivestment hokﬁng company, proguces, mamﬁcmres, and trades.in cement,
clinke, drymix, ready-mix concrete, and other building materials and refated products pﬂﬂwﬂy in Malaysia
. éand Singapore. The company operales thiough Cethent, and Aggregales and Concrele: segmients. The
ttripany hais 25.4m cement production capaclly as af 21 October 2022. The-company Is listed on Bursa
Melaysia (KLSE: MCEMENT) wnth a markel aap(taﬁzatxmof USD 8350 as.0f 15 June 2023,

PT Solisi Bangun indonesia Tok

T Solusf Bangun Indonesia ToK, togsther with its subsidiaries, produicss and distributes cerment, madymzxad
donerets, ad aggrégates in Jidonesia and mmasona«y It operates through Hee segients: Ceémert,
Ready-mix Contrete:and Aggragates Quarry, and Other Constution Services. 1t was formety known as PT
Holcim Indonesia Tokand changed its Rame to PT-Solusi Bangun (ndonesia Thkin March 201, The company
hasuﬂmoemmducumcapam)vasofm December 2022, Theenm@anyts!imdomhelndomsna
Slack Exchange (IQX smcamna ratket capitalization bf USD 764m ag of 15 June 2023

PT Serien Bmmh {Persaro} Tk
T Semen Batirgla (Persero] Tok produces anid distribules cement in Indonesie; i provides ordinary Portland

comént ype , 1, and V. as well as Pogtiand composite cefent, mmamwmwdsymm The:

Cormpany runs a business whieel specifically in the-prodhuction.of Terak with its prodiction: center locatid in

South Sumalra. mmemsammmammwmmmmomaamwm :

Baturaje,

Palemibang Plant and Long Factory which are then distibtited to the markefing ateas of the Campany; the
mmpanymammmtpmmnm a8 of 31 Decembef 2022, The is fisted orvihe
Indonesia Stack Exchiange (1DX: SMER) with 1 markst capm!laahon oF USD 249 o8 of 15 June 2023

CEREX : Holdings Philippms. inc. .

CEMEX. Hotdings Philippines, Inc., through s subsndlanes, prodwees merkets, distribules, and sells coment
mdﬁba@m@mmammwwmmmmmw ﬁ\ewmmrsgmymdhww
Poitiohid, masoniy, and blended cament; ready-mik frodidts; admidures; and building materials primarily
undecthe APO, lsland, and Rizal brands, (talsoaxports its products to the Pauﬁclshm'l'hewmpaaym
§.m cemen? produiction capaclty as of 31 December 2022. The company s listed o the Philippine Stock
Exchiange:(PSE: CHP) witl a market capitalization of USD:244in as of 15, Jine 2023,

021 April 2020, Taihelyo Cement Corporation

“Yalhelyo Cenient Corporation is & Japan-based company

' Preférence. Shéres not already owned by the 2-vohiparies, The!

San Miguel Equity lvestment, Inc. (San Wiguol Corporation) ~ Eagle Cement Corporation

On4.Oclober 2022, San Migis! Equrky Investment, irc. agregd to 2cqiira 88.5% of Eagie Cement Corporalion
for'a considération of PHP 57.4bn, Subsequentlyon 12 October 2022, San Miguel Equity Investment, Inc.
submitted its intention to-make & mandstory fender offer, which Jed o a%s&%stakeammsmon with g mas
mnsidsraﬁmof?ﬁ? 10, 1brs completad on 14 Decerbier 2022,

San Nﬁgue{ Exuity Investment, Inc. Is-a subsidiary of San ngue!(fofporatbn ‘hich invests in real astate for
investment, such as condominhims, offices, arid commencial faciities. San Miguel Corporation is'a Philippines-
‘based company sngaged inf food and beverage, ‘packaginig products, rea) estate, fusl &-oil, mfraswm
pm&energy, miting, telecom and hank;ng business..

Eag!e Cement Corporation & Phuippms-based ‘comparly engaged i manufacturing, fnarketing, sate and
distribution of cemest;

Malayan Coment: Berhad --Gem'lm' compaities M"mceﬂimt Berhad (YTL Cmpor‘aﬁon Berhad)

Gn 12, May 2024, Ma!ayan Cement Berhad has agreed o acquire 100% stake of 10 wnpmiesxmdved n .
cement and ready-mixed concrete businesses from YTL Cernerit Bertiad for a fotal consideration of MYR
§.2bn, -

Malayan Cemem Berhad ls.a Nalayma—based manu!acwrer of cément, ready-mixed concrete, and other

 related buiiding materials,

Y11 Comant Berhad'ls & subsidlary of YTL. Corporation Bexhed, which manufaciures cament and ready-mix
vonerefe prodiucts in Malaysia. YTL Corporation Berhad s & !Maysia-based bisitting materials company
coniriuting to'construction of horiies, bulldings, and infrastrocure,

. HL Cement (Maldysix} Sdthd anid Rid'ge 'S'tarLimM « Tasek‘cdrpomﬁdn Berhad
© On 12 Nay 2020, HL Gement {Valaysia) Sdn Bhd and Ridge Star Limited served g nofice of unconditionsl

voluntary take-over offer fo the board of directors Tasek Corporation fo acquite Ordinary Shares and
Preferenios Shares not alreadly ownied by &aﬁoompanies "The transattion campleted on 21 August 2020,
with HL. Ceinent (Mataysia) Sdn Bhd and Ridgé Ster LimBed asquiing .9.2%of Ordinary Share {excluding
{repsury shares) for 2 fota) consideration of YR 84.7m (exuhxdes Preferehoe Shares) and Hricreasing their

" stake from 88.2% 1o 97.4%.

HL. Gement {Mataysia} Sdn Bhd is a Maiayssa-based jnvestment huldmg company and opames a2
subsidiary of Hong Labng Asia Lid.

. RldgasmlmtedisngKomvaasﬂwﬂhoﬂingmmpanyaMcpmtesasademe

LeongAsia

mkwmmmd nsaMalaymbasedmufaczumofmnmndremdmodm |topara!9s
‘through two segmients, cement arid reaty-fifk coficrets,

TaiheiyoCement Corporation - PT Solusi Bangun Endomii Thk .

announced that i would 2oqute 2 16.0% stake foro nevly
issued sharks of PT Solusi Bangu indohesis Tok. Tiis transaction completed on 21 July 2021 with Taihélyo
Cemenmorporaﬁm soquiring & 15:0% for 2 tota) ccn&deramof 1DR 5.1 billion ('tr'):

:that angagesinthecemem nunefdremm,
epvironmental, construction materials, efc. s cement-segment offérs ofdmary Portland cement, pecially
‘oamentsoll stabifizers, and ready-mixed cenorete .

PT Sohisi Bangun Indonesia Thk is-an Indonesigbased producer of cemem ready mixed concrete and
dgregates; memr Hellcim indonesia Thic has been renamedpostmsmm

?hmma Corporaﬁon Song Lam Cemeiit Jolat Stock Gompwy

Onig &ptemberzme, Pifnma Corporation announced is hvesumntofusbsomnmmfemdm&
Song Lam, Cemént Juint Stock Company. The prefetred.sharés wil rwe)vsamml. fixed: mulauve dividends

of 7.5%-afvd shall be convertible to-common shares.

Phindia, Carporation- I a Philippine-based conglomerate that engages in construdtion materials. properdy

- developent, and hospitly realed acfs n the Philpgines.
‘ Song Lam Cement Joint Stock Conipany is.a \ﬂemm-hased tnanulacturérof cﬁukar cement arid cerent

producis.
HL. Cement (Malaysia) $dth Bht and Rk!gs S‘*taf Limitad « Tagiek Corporation Berhad

On 28 May 2019, HL Cement (Malaysia) Sdn Bnd and Rﬁgeswumedsweﬂa notice of uncondifioat
voluntary take-over offer-to the board of directors: Tasek Corporafioi 16 doquir Ordinafy Shares:‘and
transaction completed on 18-August 2019,
with HL Cement (Mataysia) Sdn Biid and Ridge Star Limited acquiting ¢.13.8% of Ordinary Share {exduding
easwyshares}fotamtal consideration ommssm (excmdaswefarmee Shams)m increasing mek '
-smke from 74.3% t0:68.2%. :

Hi Cement: (Malaysla) Sdn Bbdisa mmmdhmmmmgmpanymomtes as e
mmfyofmml.eongkmud

‘Ridge Star Limlted is Hong Keng-based investrment holding company and operates asa mmry of Hong

~Leong Asia Lid. -

Tosdk Carporation Berhad is.2 Malaysia- ﬁased ‘manyfadturer of cpinant and refided Mdut‘-‘s #® ﬂpmhs‘
through two segments, cement and ready mix concrete.

YTL Cemiont Bemad Muixyan Cement Berhad (fXa, Lafama Malaysia Eevhad)

On'2 May 2619 YTL Ganmmerhad has' agreed to acqmre §1.0% stake in Mahyanf:emem Berhad {fk.a.
LafargeMa!aystaBemad) ‘with 2 fotal conslderation of MYR 4.6bn.’ .

YTL (:em_ent Bemag! is 8 Malaysia-based manufacturer of cement agld readymixconcfae products.
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26 Book Value analysis

Mhavecatmﬁammebookvamdm mmemdmiwmmwméymma sontrolling interest of
m;mmm&wed financial statements as of 31 Wmm m\aﬂdﬁeﬁﬁmwmm
asof 31

Jndetemmmgﬁwmﬁymmdﬂm mmmw mzozsamk\tameamemmm
.&emgeasmﬁsva!uasmmmmfﬁpmm ;

Tabie 6: MV&M Calcutation

Totol Comenon Eqil BT mus WGT W/IW 0SS 3054

Non-coffraling Iiterast B 14 5 17 3 %
Total Equity - 28273 718 2832 804 30705 30817

mvsm dym . am 2,632 20304 30,706 NSy
Somm Company filings

(1) wmmmmmmmmwmwmmm

27, Valuation summary _
We summarize below the 100% equlty value ranges we hiave derived from the various methodologies:
Tabile 6: Valuation summary ~ HP! - '
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Ha Tisn 1 Gement Joint Stock Company

‘Ha Tien 1 Cement Joint Stock Company marifsctures and seﬁs cement, cement products, and construction

mialerials in Vielnam. The company offers bricks; tles, morta, concrele, cinker, stoge, sand Gravél; day am

_omerrawnmtena!s.nrsaasomowmhemalesh& ol construction;

recycling, and waste collection and tredtment bissihedses. ﬁsewmpanyha?&nmmmuabﬂm
as of 9 July 2022, The company Is listed-on the Ho Chi Minh Stack Exchanga (HOSEHTH) wit & market
copitakzation of USD 244m a3 of 15 June 2023, ‘

Vicety' Bimson Gement Joint Stoek company

Vicem Bimson Cement doint Stock Gompany manufaclures and trades (4 ceent and clinker fn Vietham. The
company’s products indlude Portiand clinker, cément; and mixed cerient, special use dnd mulli-purpose
cement; mmhtemmmmmmﬁmmmmmpmmmmambm
materale; and imgoping and exporting activiies, The company
Ju!ym Themmﬁanyisﬁﬁedonﬁwﬂanmmsxdﬁnge(mx scc)waham::apiwmmf
SDB2rivas of 15 June 2023, .

" 1. HPIDiversifiod Cement oemwmbte conipanies

Tié Siam cumem Public Company Umiwd

The Siam Cement Public Company Lirmited, (agem?wﬁh its subsidiaries, Wm inthe cathent and buiiding ’

malerials, chemivals, and packaging businesses. in Thaland, and imémationally. The company operates
theough it Cement-Bullding Materials Business, Chemicals Business,. Packaging Business; and Offiels

.segrands. The Cement-Buiding Materials Business segment manufachires and distributes giay comert,

ready-mixed concrete, while cameit, dry thortar, refidttory products, lightwalght conerete, roof s, celling
andwall boards, waod substitutes, concrste paving blocks, earanuctﬂas.mdsmﬁa:ymwd fifings. The:
company's produsts include Portiand clikes, cament, and-raixed cernait; spebial Ue. and multi-pumose
cemenl; and sulfate resistant Porttand toment. lralso: anigeges in the productior and trading of other bullding
materfals; and importing and exporting actiitles. The vompany has 33.5m cement production capacity as of
31 December. 2022. The- mrsxedonmﬂano;smsxm(smsc@wmamﬁm
@pita!izatmﬁfUSDﬁ AB3im as of 15.1une 2023

- PY'Semen Indonesia {Persero) Thk

PT ‘Sernéh lntonesia (Persern) Tok ‘manifactistes; ‘packs, and distributes. cament In Indonesta, and
miemaﬁunaﬂy The company is also irvolved in limesions and.clay mining; cement bag manuiactuuv
indusirial real estate development and buliding renfal; ready-nix concrete and agaregates quarry production;
andl consulting, ining, trading, transportation, and construdtion actvities. 1 addiion, it engages in the
Information systent, - lovesiment, feight forwarding, slevedoring, Sea tranisportaton,” sevice logistic
management, outsourcing, mmmmmmbusmsses,aswaﬂaspmmpubﬁagmdsmdsmm

mewmmmssm@emwpmmmmyammmmmmwmmmm '

Intlonesia Stock Exchange (ﬂ))(~ SMGR) witft 3 market eapﬁalizsﬁw\ of USD) 28740 a8 of 15 June 2023,
PTCeiinde Gamﬂangm .

PT Cemindo Gemilang Thk, dngsther with its aubsldiaﬁes, engages in manufachws and sale of cement-and
clinker, and ready-mix concrele in Indonssia’ and Vielnsm. The compahy ks involved i the agyregates,
fimeslone quértylng, tnicking transportation; and Wastéwaér imandgeinent and driinage businésses, as well
23-provision of cament packaging sefvices. It alsn exporls cemant and clinker products. The company has
13,9m cement production capaclty. The companyis fisted on the Indonasia Stock Exchange {IDX: CWT)M
amkstcap@zaﬂoaofusm 079masoﬁsm 2023, )

Hure Cement ndustris Berfad .

Hume Cement indusiries Berhad,” anmvestmmhwdmgmm mantifactuies and sells.coment and
cerrient related, and concrets and contrele elaled produtts in Malaysia-snd intemationally. The company.
was formerly knpwn as Hulhe Industries Berhad and changed its name'to b Hume Cement lndostries Bsthad in

November 2020, The company i i ‘Bisted on Bursa Malaysia (KLSE HUMEIND) with & marke?: &spnamnof :

USDiBOmasoﬂumzczs

Deon Pmdncts Pumcemm L%mi&d

Deon Producls Public Company Linvted, Yogether with its subskires, manufsduresandseﬂswnsuuctm '

suppliesiﬂhﬂilaniinommmmﬁmmnmsmmﬁaalEQmmmm
for Lease segments, The company pre-stressed planks.and ples, corugated planks, cowboy and

piovides
- canorefi fenioes, blocks, hallow core, héxagonilles, and fonting products wnder the BCON brand; andiprecest

wallg and fioors, cdnofels pusts; and sthar products. The.company s isted on the Stock Exchange of Thalland
{SET. DCON) wit & mmpwzalim ofUSDGGmasoHS June’2028.

Soproe: Capital la.-:oomany filngs, company websie, ING analysis

" APPENDIX.3: DESCRIPTION OF TRANSACTION COMPARABLES

'HPI Cementiransaiction comparables
Cemex Astan South East Gorporation - CEMEX Holdings Phiippines, Ine.

Onzs.!anuarym mehsmSthEa&Gm&onmdeaWeroMmmmmaddﬁmﬂﬂW
glake in CEMEX Holdings Phifippines, fnc: for PHP 2.1bn.

CemexAsimSoum EastComo:aﬁomsasubMalyofCEMEx,SAB He GV, wmnmemsmms
subsidiaries, produces, markets, distributes; and sills cement, réady-rriix concrets, aggfegates, urbanization

‘solufions, and other tonsiruclion meterials waridvide,

CEMEX Holdings Philiginas, ine. Is & Philippine-based mamfamafmemmmpmm mam

distrbutes, andseﬁseemmand%mﬁnﬂmdimhiedmudsmwhmmmm

tias 3.8m cement production capaghy ss.of§

Mslayan Cement Bema;i (fka Letarge Malaysla Berhad) Is a mahyamwd manufacturer of mmt.
ready-mixed concrete and ofher related buédang materials, after Latarge Malsysia Beﬁmdbasbeenremmed
pest-aoquisition:

Sources: Capitst 1Q, Degflogic, company disclosures; ING resaaroh

APPENDIX 4 BRIEF DESCRIFTION OF ING BANK N.V; MANILA BRANCH

. sswmedmseo NGstmswkempmmmme&ﬁbnofmwommmns - ING Bani

(Manila) and Baring Securitiss (Phillppinés), Inc. .

+ NG is regaided as one of the most suctasstul inlsmatiohal housas I the Philigpings, havmmemd
“fecognition Tor both-overall exscution and stuctudng experdise, from!eading forelgn press - ~TheAssel
Euromoney, Finarice Asia, Globat Finance, Asiamoney, Euroweek and IR,

»  INGis a multproduct haok that provides 2 broad-range of financial seluions suct as Corporate Finang,
“Corporate Lending, FX/Mondy Markets, Dbt Caphal Marﬁet lssuanms. Barkd Trading, | smmréd

- Products and Liabifty Management,

. lNGhasa%acmeamofexpemmdprofesmlsmm Wmmmmmnagemrelmhmmd
identify-market ities, Over s 3%-year presence in the Philippines, ING hias been-a Jeader In
providing advice anthe largest and mm\emwwmmxofme Ph&pmmand armngmq
Philippine capMmmmissuea.

APPENDIX 5: QURR‘CULAWAE O_F ING TEAM MEMBERS

LeoncioA. Palanca, JE

Commnagerm#ppims

- JumsahlanagmDuectorahdmﬁeadmwfo!assiesanmgmmemlbpmsmmssank&v

. mnhaadmméﬂyeersexpenemeintheﬁnamalsmPﬂomre;wdnglmmmz‘hetweenm&
102008, b was & Directar with ING Bank's Loan Syndications Department in HK and: Singapore and with
the Corporate Finance.group of (NG Bank Manila. ;

«  Hewas praviously connected wilh Sumitome Mits Banking Corporation whefe he was Head of Loan
Distibution forths Asia Pecificregion and previous to tiat, held the responsibilty of heading up the Export
& Agancy Finanico ant: Aviation-Finance businesses for Asla-Pacific. He fiad also worked wity Meral
memiﬁcud sanmgmpaMCMkNAm&sCmmemdepam

«_ Jun holds:a Masters in Business Management degree from the Asian Instiute omeagemmt and s
mmmmsmmﬁmtuemmmaumm

Han Tsung Ho -

Iﬂmgmgbiredor

Fivad of Corporaté Finance, Asls

»  Hao-Tetng has.more than 20 years ofstmtegy and M&A. expemnce fomsed financial instilutions
acds Asia, lnhlsiaame.MwasapammmDe!oﬁe mmmanmmmsmwmsm
Asla. :

+ - Han-Teung has worked on M&Ahansacﬁonswoss mmmmswwesmsem including banking,
insutance; sécurlles, asset management, pﬂvatebmhngmdeoﬂfclm :

« - Recent MSA fransachons include the sale of PRASAC Microfinaiice institution {Cambodia), the 50% saie
omgem'ndL«m@mﬁ),mmwamsmmmmmemmam and the
e;gg;tmmofa consumer” finance joint verifuré' batween Bank of Ayudhya and Securty Bank
¢ nes)

. m«;ﬁe Deloltte, Han-Tsung was responsible for strategym MEATOrAIG Consww FnanceGroup in

*»Han-Tsunyg started his carser-will the GE, mwasmswumemmmedevabmomem

aoquisitions in Asia. He'was also 3 management consultant with The Boston Consufting Gmup!mused
an financial institutions in Southeast Asia.
o HanTeung holds = Bachelot of Science kmnmLmdonsdwul of Egonomios and Political Science.

Gau’gns Uy-Tiogo, .

HﬁadoiCommafeme Phifppineé’ -~

» George is the Head of Corparate Finance of NG Bank N.V. Manila, Phxlippmes.Pﬁorto}ommlNG My
UymncowasmeHaadofM&AatBP!Gap:mCmraﬁmvﬁprehaiedaanof&aMmfwm
clints in the infrastiucture, technology, power, fintech, and aducation seclofs, Including key transactions
for AG Infrastiucture.

*  Nolable fransaction mmmmummmmmmm ion and Kepps! Infrastructure
Trust i the USD 334m aoquisition of Philippine Tank Storage Internationial (- ) Inc., the targest
msaoﬁonmﬂnpatro{sum infrastruchure space to-date; My. Uy-Tioco advised GlobeTelewm inc: onthe
Um:&i)macqwsmuiﬁlemmc Commetes Paynients Inc. sid AC Education, Inc.’s USD 300m mierger
with iPeople, Inc., winning mmwamwmmmsmgammmfw
2020 and 2019, respecﬁvely Hr. Uy-Thocp alsaadmedthecomodkm of Ayala Coiporation, Melio Pacific

Investments Corporation, Gldbe Telecon, SmrtCommmmmns mdBPmmmeessﬁﬁbdhrmv
AumaﬂcFafeCo{lecbon SysfemfarMRT:S

. M Uytﬁamhasoverzcyearsmmncemmmmm , Inyastment management and

. Wa%managemeni.mm?m&ms Agia; and e USA. madditbﬂ(ohsmasﬂeadom&hai
BPY Capitdl Carporation; His past professional experignce includs ING Agla/Pacific, Ltd., Afierican Orient
Cagital Pariners Lid,, Mapua IT Center, ERY Corporate Finance, and RCBC Capital Cor;mmn

« My UpTioco gradusted with 3.B.8, Managament Eagineering Degree from the Alengo de Manlia
Univsrsny andhasanMmfmmm@mdm%wmsumssmhemsyo{WQm

Andrew Lay

Dirsclor ) :

Coiporate Financs Asia ’

* wa;mnedmmwnmmeamWemwﬁemmbemmmmm
 clients inAsia on nergers and acqulsitions, i financidl advice, cofporate testruchuring, direct
invesiments-and general advisory. Hehasaisaheenmwivédinawmtangéafaquﬁy equity-inked-and
debtTesues. Aridrew has led the exscution leam in & number of Chinese corporale finance lransactions;
.&ch;n%vzimmﬂsfarm Amcma , COSCO group of comipanies, Jiaotia Hightech, Wil Litge -

» mmwmmam,mmmmmmmemmﬁmmwa He gradyated witan
MBA from City University Business Sthodt, London in 1985, He is & fellow member of the Assodiation of
mﬁacmmmmmmwmmmmmw
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