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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.   

 
2. 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.  

 
3. 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.  

 
4. 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”).  

 
5. 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.  

 
6. 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 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. 

 
8. 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. 

 
9. 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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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.  

 
 
10. 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.  

 
11. 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.  
 
12. The Bidder understands that the Company has called a special Shareholders’ meeting on or 

about 22 September 2023 for purposes of approving the Delisting.  
 

13. 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. 

 
14. 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. The Tender Offer is being made at the price per Common Share (the “Tender Offer Price”) to 

be determined as follows:   
 
16. 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 
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Company at a price supported by a fairness opinion provided by an independent financial 
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 ₱3.94 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.  
 

17. 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 IQ.  

 
18. 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 
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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. 
 
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. 

 
19. 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 
period1 during the past two years are as follows: 

 
2023 High Low 

2nd Quarter 4.13 3.80 
1st Quarter 4.59 3.85 

2022 High Low 
4th Quarter 4.40 3.73 
3rd Quarter 5.28 3.72 
2nd Quarter 5.75 5.00 
1st Quarter 6.29 5.20  

2021 High Low 
4th Quarter 6.50 5.01 
3rd Quarter 7.67 6.12 
2nd Quarter 6.98 5.34 
1st 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: ₱5.33 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 ₱4.13. 
 

 
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. 
 

 
1 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) to finance 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) to furnish 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. 

 
(a) Persons controlling the Bidder: 
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holds 100% of the issued share capital of 

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: 

 
 
 
 
 
 
 
 
 
  
 
 
 

(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 
Lokin 

Dutch Directeur Roemer 
Visscherstraat 41, 
1054 EW, 
Amsterdam, The 
Netherlands; 

Vincent Christiaan Hartman Dutch Directeur Roemer 
Visscherstraat 41, 
1054 EW, 
Amsterdam, The 
Netherlands; 

Martin Kriegner2 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. 

Holcim Ltd 
Grafenauweg 10, 6300 Zug, 

Switzerland 

Holderfin B.V. 
Roemer Visscherstraat 41, 1054 EW, 

Amsterdam, The Netherlands 
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(ii) The executive officers of the Bidder are as follows: 
 

Name Citizenship Position Business Address 
Robin van Voorst Dutch Authorised 

representative 
Roemer 
Visscherstraat 41, 
1054 EW, 
Amsterdam, The 
Netherlands 

Geertje van Estrik Dutch Directeur Roemer 
Visscherstraat 41, 
1054 EW, 
Amsterdam, The 
Netherlands  

Henricus Carolus 
Hermanus Lokin 

Dutch Directeur Roemer 
Visscherstraat 41, 
1054 EW, 
Amsterdam, The 
Netherlands; 

Vincent Christiaan 
Hartman 

Dutch Directeur Roemer 
Visscherstraat 41, 
1054 EW, 
Amsterdam, The 
Netherlands; 

Martin Kriegner3 Austrian n/a Holcim Ltd, 
Grafenauweg 10, 
6300 Zug, Switzerland 

Laurent Eric Louis 
Jaques 

Swiss n/a Holcim Ltd, 
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 

board of directors 
and president of the 
management 

Holcim Ltd, Grafenauweg 
10, 6300 Zug, 
Switzerland 

Leanne Denise 
Geale 

Canadian Member of the 
board of directors 

Holcim Ltd, Grafenauweg 
10, 6300 Zug, 
Switzerland 

Dr. Ilias Läber Swiss Member of the 
board of directors 

Holcim Ltd, Grafenauweg 
10, 6300 Zug, 
Switzerland 

Hanne Birgitte 
Sorensen 

Danish Member of the 
board of directors 

Holcim Ltd, Grafenauweg 
10, 6300 Zug, 
Switzerland 

Claudia Sender 
Ramirez 

Brazilian Member of the 
board of directors 

Holcim Ltd, Grafenauweg 
10, 6300 Zug, 
Switzerland 

Jürg Amadeo Oleas Swiss Member of the 
board of directors 

Holcim Ltd, Grafenauweg 
10, 6300 Zug, 
Switzerland 

Naina Lal Kidwai Indian Member of the 
board of directors 

Holcim Ltd, Grafenauweg 
10, 6300 Zug, 
Switzerland 

Kim Fausing Danish Member of the 
board of directors 

Holcim Ltd, Grafenauweg 
10, 6300 Zug, 
Switzerland 

Philippe Camille V. 
Block 

Belgian Member of the 
board of directors 

Holcim Ltd, Grafenauweg 
10, 6300 Zug, 
Switzerland 
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(ii) The executive officers of the Ultimate Parent are as follows: 
 
Name Citizenship Position Business Address 
Jan Philipp Jenisch German President of the 

board of directors 
and president of 
the management 

Holcim Ltd, 
Grafenauweg 10, 6300 
Zug, Switzerland 

Steffen Kindler German General director Holcim Ltd, 
Grafenauweg 10, 6300 
Zug, Switzerland 

Toufic Ahmad 
Tabbara 

Canadian General director Holcim Ltd, 
Grafenauweg 10, 6300 
Zug, Switzerland 

Mathias Georg 
Gärtner 

German General director Holcim Ltd, 
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 Kriegner4 Austrian General director Holcim Ltd, 
Grafenauweg 10, 6300 
Zug, Switzerland 

Feliciano Gonzalez 
Muñoz 

Spanish General director Holcim Ltd, 
Grafenauweg 10, 6300 
Zug, Switzerland 

Magali Charlette 
Mauricette 
Anderson-Marchois 

French General director Holcim Ltd, 
Grafenauweg 10, 6300 
Zug, Switzerland 

 
(d) Involvement in Legal Proceedings.  

 
(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. 

 
(ii) 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 
 

 
22. 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. 
 

23. 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: 

 
(a) 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. 

 
24. 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. 

 
25. 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. 

 
26. 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:   
 

(a) an extraordinary corporate transaction, such as a merger, reorganization or 
liquidation, involving the Company or any of its subsidiaries; 
 

 
THIS TENDER OFFER IS MADE BY THE BIDDER FOR PURPOSES OF DELISTING THE 
SHARES OF THE COMPANY FROM THE PSE. 
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(b) a sale or transfer of a material amount of assets of the Company or any of its 
subsidiaries; 

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

 
Item 4. Interest in Securities of the Issuer 
 
28. As of 29 June 2023, the shareholdings of each of the Proponents is as follows: 

 
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 
Shares) during the past sixty (60) days, by any of the directors of the Bidder and/or the Ultimate 
Parent. 

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

Union Cement Holdings 
Corporation 

3,906,425,506 60.55% 

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

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

Shares held in trust by 
nominee directors 
 

4 0.000000062% 

Total 6,126,518,791 94.95% 



 

 
SEC Form 19-1 
February 2001 
 

13 

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

of the Issuer  
                   
31. 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. 

 
32. 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. 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.  
 

34. Contracts and Agreements: 
 

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

 
  



SIGNATURE

After reasonable inquiry and to the best of my knowledge and beliel I certifiT 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 1 August 2023.

HOTDERFIN B.V.

By:

Gea van Estrik
Directeur

SEC Form 19-1
February 2001

Robin van Voorst
Authorized representative
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EXHIBIT A 

TERMS AND CONDITIONS OF THE TENDER OFFER 

 
1  Bidder HOLDERFIN 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.  

2  Subject 
Company 

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. 

3  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.  

4  Tender Offer 
Shares 

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 securities from the PSE (the 
“Delisting”). 

5  Tender Offer 
Price 

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 



2 

 

 

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). 

6  Entitlement 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”). 

7  Tender Offer 
Period 

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. 

8  Execution Date 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 5th PSE trading day following the end of the Tender 
Offer Period, as extended.  

9  Tender Offer 
Agent 

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. 
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 
 

10  Paying Agent 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  
 

11  Company’s 
Stock Transfer 
Agent 

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  

12  Tender Offer 
Process for 
shares outside 
the facilities of 
the PSE 

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-Certificated 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 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 
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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. 

13  Closing Date 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. 

14  Acceptance 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. 

15  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. 

16  Settlement 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 
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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; 

(ii) 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 
eBlRForms (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.  

17  Withdrawal 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. 

18  Taxes and 
Transfer 
Expenses 

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.  

19  Representatio
ns and 
Warranties of 
the Tendering 
Shareholder 

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) 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. 

(ii) 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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(iii)  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. 

 

20  Authority to 
Credit Bank 
Account of 
Tendering 
Shareholder 

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. 

21  Application 
Form and 
Tender Offer 
Report 

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. 

   
 

22  Tax Consultant Isla Lipana & Co. 
29F, AIA Tower (formerly Philamlife Tower),  
Paseo de Roxas,  
Makati City 
 
Contact Persons: 
Name Cellphone Numebr Email Address 
Maria Ana Angela 
Simpao 

+63 995 145 5750 maria.ana.simpao@p
wc.com 

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

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

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

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

  

Tendering Shareholder’s Signature Tel No.(s) Tax Identification 
No. 

Passport No. Nationality 
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----------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 
* 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 
Represented by Each Certificate* 

No. of Tendered Shares Price 
 

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 
___________ a.m./p.m. on ___________________. 
 

This Application is hereby accepted for _________________ common shares of 
HLCM, subject to the terms and conditions set forth herein. 

Tender Offer Agent’s 
Authorized Signatory 

 Bidder’s Authorized 
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. 
 
Bank/Branch: ______________________________________________ 
Account Number: ___________________________________________  
Account Name: _____________________________________________  

Name and Signature of Tendering Shareholder 
 

Name:____________________________________________________________ 
Signature: _________________________________________________________ 
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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). 

(ii) 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. 

(ii) 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. 

(ii) 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). 
(ii) Copy of the notice of loss as published in a newspaper of general circulation. 
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(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 5th 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. 

(ii) 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 eBlRForms (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 

 
1  Bidder HOLDERFIN 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.  

2  Subject 
Company 

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. 

3  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.  

4  Tender Offer 
Shares 

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 securities from the PSE (the “Delisting”). 

5  Tender Offer 
Price 

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 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). 

6  Entitlement 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”). 

7  Tender Offer 
Period 

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. 

8  Execution Date 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 5th PSE trading day following the end of the Tender Offer 
Period, as extended.  

9  Tender Offer 
Agent 

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. 
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 
 

10  Paying Agent 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  



 

 

 
11  Company’s 

Stock Transfer 
Agent 

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  

12  Tender Offer 
Process for 
shares outside 
the facilities of 
the PSE 

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-Certificated 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 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. 

13  Closing Date 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. 

14  Acceptance 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. 

15  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. 

16  Settlement 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; 

(ii) 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 
eBlRForms (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.  

17  Withdrawal 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. 

18  Taxes and 
Transfer 
Expenses 

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.  

19  Representation
s and 

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



 

 

Warranties of 
the Tendering 
Shareholder 

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. 

(ii) 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. 

(iii)  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. 

 

20  Authority to 
Credit Bank 
Account of 
Tendering 
Shareholder 

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. 

21  Application The terms set out in the Amended Tender Offer Report (SEC Form 19-1) dated 1 



 

 

Form and 
Tender Offer 
Report 

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 
contact details provided above. 

   
 

22  Tax Consultant Isla Lipana & Co. 
29F, AIA Tower (formerly Philamlife Tower),  
Paseo de Roxas,  
Makati City 
 
Contact Persons: 
Name Cellphone Numebr Email Address 
Maria Ana Angela 
Simpao 

+63 995 145 5750 maria.ana.simpao@p
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_________________________;  

 
2. As such Corporate Secretary, I 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; 

 
3. 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 August 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: 

 
(a) _____________________________ 

 
(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 Cardeño, Matt Pajarillo, Glemund Hocson, and 



 

 

Christopher Tubaña, to be my true and lawful attorney-in-fact for the 
Corporation and in its name, 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; 

 
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 Corporation 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 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, I 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 
 
 I, _____________________, 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 I 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, I 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 
• Certified true copy of the Death Certificate 
• 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 III, 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  

• 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. If the 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. If the 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 

• 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: 

 
(a) 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; 

 
(b) 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; 

 
(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 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;  

 
(d) 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 

 
(e) 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 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 Cardeño, Matt 
Pajarillo, Glemund Hocson, and Christopher Tubaña, to be my true and lawful attorney-
in-fact for the Partnership and in its name, 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 

Signatory/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 

 
  

ACCOUNT NO. 

SPECIMEN SIGNATURE CARD INDIVIDUAL CJ 
CORPORATE D 
DATE: 

NAME (PRINT) 

ADDRESS 

TIN TEL NO. 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 I I Specimen Signature 

1) 1) 

2} 

2} 1) 

2} 

3) 1) 

2) 

4) 1} 

2} 

Stock Transfer Service, Inc. 

EMAIL ADDRESS



 

 

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

 
DEED OF ABSOLUTE SALE OF SHARES OF STOCK  

 
MADE: This 6th 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 ______________/[__________ 
(civil status of individual Shareholder), __________ 
(nationality of individual shareholder) and of legal age]/[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 “__”. 
 

B.  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.  
 

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

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

 
5.  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, I 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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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 _________________]/[___________(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 _______________ ]/[ 
_______________ (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 Caliwag, Pauline Landicho, John Isaiah 
Arojado, Pacifico Toledo, Kent Cabiling, Joel Mirando, Manny Talantor, Joseph 
Cardeño, Matt Pajarillo, Glemund Hocson, and Christopher Tubaña, 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 and instruments 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, I 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, I 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.  

 



SECURITIES AND EXCHANGE COMMISSION 
7907 Makati Avenue, Salcedo.  
Village, Brgy. Bel-Air,  
Makati City 1209 
 
CC: Holcim Ltd. 
Grafenauweg 10, 
6300 Zug, 
Switzerland 
 
3rd 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 3rd 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, 
 
 
 
 
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 Securities 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 “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 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. 
 

1. 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 ₱3.94 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 ₱4.13, and was derived from the 
datasets of Capital IQ. 

 

 
 

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 forth in 
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 

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: ₱5.33 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 ₱4.13. 



 
 

 

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. 
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 
 

 
 
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 
SHAREHOLDER, please submit the 
following: 
 

If you are an INDIVIDUAL 
SHAREHOLDER, please submit the 
following: 

1. Certified true copies of the SEC 
Registration, the latest Articles of 
Incorporation and By-laws of the 
shareholder or equivalent constitutive 
documents thereof. 

1. Two (2) valid identification cards 
containing the photo and specimen 
signature of the shareholder. 

2. A notarized Secretary’s Certificate 
substantially in the form prescribed by 
the Bidder setting forth resolutions of the 
tendering shareholder’s Board of 
Directors authorizing the tender and sale 
of the Company's shares and 
designating the signatories for the 
purpose. 

2. For shareholders acting through an 
attorney-in-fact, a duly notarized 
Irrevocable Power of Attorney 
substantially in the form prescribed by 
the Bidder  
(N.B. Endorsement of stock certificate/s 
must be made by the shareholder 
himself). 

3. Copy of the latest General Information 
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 

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) or 



 
 

 

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 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) 

3. 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. 

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

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

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

 

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 
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) 

9. 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. 

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

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

12. 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. Irrevocable 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 
registered; 



 
 

 

(ii) 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 eBlRForms (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 fulfilment (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. 























































Madelyn May Chang
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EXHIBIT E 
NOTICE OF THE T£HD£A OFFER 

TO COMMON SHAREM0l.DERS OF THE COIIPANY 

lOHOlDERS OfCOlaM)N SHARES OF HOLCIM PHLPPINES, INC. ('TIE 
"COMPANY") 
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325.580,353 Carmon S-. ~ling~ 5.051Ji. of 1h11 teal 1111u«1 .-.:1 
oAsianding Common StisM (N ,.,,.r OffW SNrN"J. In order 1t:ir 1h11 PnJporwa '° 
~~atleast95'!1.oll'le~l--andoul:ltarldirlgllaw,'f1Nctllll 
,___.,.a:rocWor,UIQll"b~delilli'Gn'-ofhPSEloapptyb1d.rur)' 
~olhQ:wrc,aof.s_,,,_,frofflh-boardol ... PSE{lhe~"). 

~olltieT_,..Ollr 

On 29 June 2023, Sumi1a1nO OUk.l Cemlnll Co., Lid. ("Bumltomo1 ~ lb 
594,952.rnCcnvncwl sa.-(N "Sumltofflo.._..1~101.22'!1.of,. ~• 
baed ■nd~~ped;(lhe-s-loffloBlodtW.11olhe8idcler 

Ba.dllllh~•P\.tle~~-of29.blll2023.l25,577.350o::rrrnon 
.,.__ollhl~(fle"C«ffllOl'IStww'.)~lo5.05%ol'b~1-..:I 
andoutlllfdngCormalsr.,.,s-hlldbylhep.,blc.tollor,w,,gthe~oflhl 
~Blodr.S.,lllf'lldlceuMdlhe~lllfllbllO#lhlmiwnumpdcloatof10% raq..ndbyhPSf(N'IPCT).~.hPSE~•~allplnlicl'lofh 
ConmanShlr9ICJn29~2023. Tlw~N:ll~h Biddwlhlll .... bell"llble 
110ina-lhe,a,qundMPOlfllllhln1f'--■bleP41riodofllme. lfh~IIUl"llble111 
~wilhlhlMPO, Amaylac.~~~underhPSE'1,,,.__ To 
r.ddlud11n~deiiliilgp,v0Ndlr,gl,ag■lnlttheCcn,p■ny. hBlddlrh■lolf.-.dlO 
CXll'O.ld1t■ndwoflsolll'le~shir.slnlhl~~III\IOU"llary -· PSE Mamollr0,lm0"1 No. 2020-0104 ("AIMndld PSE Voluntary o.a.1ne Rull■.1~1rN 
ti■l I t■ndilr on.- i. ~ pltDr lo h fang of I pe!llioll for~ d-'ing of ls\ed 
...._q,p0111dby1llm.u~orvllullloni,iport,~h«.,_.orrlflgloft.. 
.....-o11he-.1he191. FUf1her,hAll"«'dldPSEVouiaryDllistil,gRulN~ht,. 
Jolc)llllinghWICilroffer, lhepenol"ll~dlbtlnglTUll~ac:q..wdltlNst95%ol 
lhl--, andoutsllndngc■pila lllDdi:oflislei:S~ for~ u;.ct10~ 
IIIW!hotw~MtbyhAmerdeclPSEV~Dlllilli-.gR!.M. 

Tot lel"IDll"olltt II b9i',g 000duaed byh BiOdill"ln view of~ for Ir. Oelilllrlg, 'Mil 1hl 
Blddtl"andUCHCandCerra,Npn;c,o,sa. ~h001'1ductollheT«lderOffw, 11'11 
Bldderhopello ■af,ll'llllNlt2.1~38SC?mionS-~~llfy0~% 
olltlloubtal'dn911i.d.,._of .. ~ . l'9SllllngrlhPropo,erlts00lec:IMllyllclding 
ll--95"Jl.of .... ~---and~lhlta,....tlkt11&1 r--■,ycord!lon 
Laldel" ltll A1!'811ded PSE Vw-a,y DllflllnQ Rules. 

Mofhdndon,.,,.....lthmNlingofhtio.rdofhConriplr,y.lncldl1ial..,_ofb 
~~.■ppowtdho.a..gllll2Sl-"-2021 

Thi 8ickllr understarlCII 1h11 h Company lnllnds to 01111 lfllOII ~-~ IJII 
or lbatJ\30 ALv.,sl 2023 for ~of apptOWG !he o.sting. 

Up;nlhe~~ofthellnd■rOlllrandhlPPO','llbyll'IIPSEolh 
Daliaig.•cCblssuldand~TandlrOllwSha'tswllblldllistmlromhPSE. 
Hc:timofl'IICotrm:wlSlwwdh~lholJdbllNhlhlt~lhe~of 
,-T.-,owOlllrand~, lheOOl"TmOl"l--n-.y-Nlollgel"b■ illa! ■ndlWll■blab 
ndi',gCJnhPSE, ■ndltameylmpktlhe ■biltyof1hcJIMil"ofTlnd■rOlfWsaw..110N1 
~TerderOlwSta-.lnaclcSillon,anyl■llortrwllfrltolT.-idWOlllr&..lwlb■ 
u,;.dloltllpr...-..igcaplalg■1111111((1J11111Yaipe■l---~byM:hhcJIMil"f'IUIJli'I 
ll.ctl ... or_...,)lr-.:l~~-•dliKrtlldlnSldlorl3(bl(l)ofhTll\dlr 
OllwR■por1. ~ofhcdl~tuapplic:.atJIIIIOIIIIICICliUld.,._ofsll:D. 
~~ltllPSE.Nw~. q91or~ofllll.,.._.OlllrS,,..._. 
■'lo~lhlP'f"'lohnnuctlonllOobtM'll~IUlhortlt,g .......... fromby 
fl1Bur-..dlnlllmll~oon&minglhllllllll5hn9mwlrli'J~blfotlh ..... 
ofsi.d'lcanbllrlgilllndbyll'lloorporatlKl'ew)'lnhCoq)lny"sllDdland...,.bod!. 

Thi 8IOOel" ~ lhlll h T.,_. Olllr and h BiclOl(1 ~ d h T■rd■r 0111r 
~IIIOAd ~-wif\lha PSE's ~ lor -.ouury deiismg. ~ -hi 
Bicldel"woudnatlnllndlllooncl.ct1~,~ ... ollll"for,-~1 
oulslandingaquityMCUrtielftr1 ~ocmp■lloncCNI T_,.01111". 

~ctlhlT~Off'91-Pra 

ThlTandlrOlllrllba"l9mldl•'he""°"olP'S.33(h"Tll'ld■rOffa-Mc:."')..-Tlnd■r 
Olllr Shan, wtid'I- ONrnwlld adnt"rtled billow. 

5ediorl 2(d)ofh1Arnrded PSE Vohnaty o.lsling ~~._ .. ...,.,.-., 1 - _.,._. __ .,,. ...... ...-.,,,,~...,..-...,----,__...._.....,, .. 
corr.,..yat1pn0t~by•~opi'lii:)np,tMd,ldby.-. ....... ~ 
l!Mloror~~P"'Y- TlwlktO■l"hMw,gag,ICIINGBlrltN.Y., ..... 8rWld\, ■n 
~lnanci■IIOvllol-(h'YA.11ooonduct111111,J1y~-.trand ........ .. 
f..,,_ of It'll--■ va11.11 of hi ComTai 9-N k'I N1111ion 110 tis T.,,_. 01111" ('11 
"'f._°"""°"Rlporr)ln ~'IIW"lh ~~■nd~of 
lheSeo..rlli.s~Code. TheF_,...OplnlonRIJl(lrtlllnca.ldldlnNIT__,Olllr 
St■ll!!mcna&ttiG.-.dindic:llB.stt\ltll'llfa,"IQlof..-.-dhCamu!Slwetlhlllil 
lla'i'om1lnlnolllpor,tof-•wel•l'llrn■t'IOdologylMd. Tlw~OpHon 
R:aport~1rangeolN.73110l"$.33parC.omnonS,.,. 

Sediofl 2 (d) of lhl PSE'I Voluntary o.lllling R:"'81pnMdN1h111h11 mnirTun Tand■r Off.­
Prio■ ttlll bl h hllt.-ot. (A.) ltll hil;j',lst vw■tion i-.d llfl h F._ ~ R:■port 
or(B)h~~8'tlnglpraoflhlTl!lCWOlllrstwN{'VWA.r)forora~ 
~~lhed-.d~ofhdllc:lol.noflheBo.oofOndl:n'approvll 
of 11'11 eo,,,pny't dllllls1g from h PSE. Thi 1/WN' II (akulllld by cMdi'lg 11'11 lotll VIM 
d ..... lrldldcblnghlWYlfllPll'Od,byh~rur..-of.,__ndlddl.mglhll 
~.ududlngblor:lllrldel. 

&.t;■c:tlo~wlllhb-.goinQ~~--Tend■rOlllrPr1011or 
lhlT■rd■rOlllr&..h■Wt..l~Ntby .. 8'clOtil"•tollcJM.: 

Slaifid:lo~wiflh~regij■by~. lheTll"ld«OfferPIIOI 
forlr.Tlflder0f981"5'WNN'VllbNl"l~Mtt)ythl8WerU~: 

Cormmnm.-:r,.33,_ .... 

TendlrQllef Pl;c.,...-137.70%pr91T'bnO'W9'"hlalldoll,>t""'9pr'adUll 
common Shira CJn -"-21, 20Z! olfl"3.87, 

11'11T-'-o.r.-
Th111m11andOCll'IClklrllofthlT.-icltrOftel"-Mto.An&tti A.IOlhlT.....-Ofllr = :-m:=-.:~:.:~.::--a:e::11-:-c:-o:: Pnol, ~ 11 pl1■bll In CW! or by chide 111000nMrQ'IIWl h ~Nllortlln 
hTll1Cl«OfllrRIP0ll-

ThaT■nd■fOIIW .. -.tll9;00.-non10JtJ-,20Z!andandll 12:00pmol 30h.igtJlt 

=:c:;:~~:=->~~ln~~~ 
... IOll'IIBiidlttlnl(IXlfdinotwllh,and~lohllrml.-.dcoriclltloNof,,_landlr 

°""· . = :=.ioo::~~~-::::~~~ ::::v~ -::1r:. 
~2LYZ30.'7 .. ~!:'~-==-:e::~-i: 
=~•-:;,::::,.~r;;_-,.:'!t~~ 
f'IOM...tllc:tl_.dldll'.clu non-wotlcWl9holld9p.A~--~qdly 
ot. 1w1 1 ~ . s,.,my, or hDllday on wtllctl blnkl - r"IQW9d 10 bl open lor 
bullnllllnMlkld, Phli~ 
~lhlloregolnu,lhl8iddll'---lllrightlO ■xllm'11T_,.0tr«Pwlod, 
Mljl(ilOp1or■pp'Oill oflllSEC­

M/Conmon~~.W.IIOoftlfllor 1pol1onof~lhlrafor 
..... IIO h fliddlr In l(l0Clfdll"a'IIWlfllT■ndlrOfflr(lnt'lilainlD1.l'Tendimg 

:=--J':f.:.by;:r,~-':'"o!;:".!~ 
CXlrnplilhld ~Form_,~ logll.-"""'IIOOCU!Wlllry~ (lhl 
'l--DnwDoaun••1 lo h T...- Offal"..,....._,...._ nlcwdbllolll: 

. IIIKIIT......_.lfftlcl,IM. 

COIIIICIPwton:FUenoDR.-1. 
T~: jOll)Mm:M10ljeJ2)5'°7!50l1 
~ :MF~D. RwmPICllcT~ 

87&&A,,_.A,. 
MRlic»y --Far~onhT..,_OIJlr. pllMI-0011~111Yolh~~olSIIOd,,T/WWII" 

S.W., lnc:: 
lwN T..,_No. E-.1~ 

(132Jl531G-1361 

(132)&&0:W-412 

0 __ ., 
---■d ...... - .. 

Applic;■claiform11ogeO.-'ll'lltl ■l doaanlrU'y~ITMlb■ ~bylhl 
TllldltOff9rAgltllnatlellf"lhln12.-00pmof30A.ugl.lSl2023-

For~atituhnurTtllrd~Sfw'9of1~lnlhl,Coffll:IMY, plleM -Tollhl,IIN:lrT,.,.,_,A~t 

14oci! T,_t■r llme■, Inc. 
A~ Mr. Ric.doO Rlgu, Jr. 
E~: ~ .oomph 

A.ddrlsl: StodlTr■!"l-lfrlrSlr'Yloe,lnc. 
34Fl.lnltO, R:uln:IPIICiftcT_. 
6784A..,._A. .... 

"""°"' -Tlllphonl: (632)84032410/(632)53075037 

WhihlbPSEtl,llpll'dldll'ld~oflhlcomrnon~on29.June2023, lhlBiddlr 
lnllncllto,.qlMll!r.PSElollftlUCh~loll::lwthlTll"'ldlrOfflrSNtntobe 
CIOIMd on lhl PSE. Tlw pro0IU wll dlpend on wtiathlf the Tenderld Shires rn-r b■ 
trOIMd1J111h1!dlilloflhlPSE.U11lnaV.ll"ldif191Ua~lsa~by1NPSEII 
~ ptlof lo !I'll IN ofthl Tlfldlr on..- PIOOd, lhl Tend1r0ff..- Shlrn will be lrlnsf..-r«I 
outlldeollhef■dllllelollNPSE . 

T«ldlringShaWddln~hOldstodlc:■11.<Jeata ■nd""'°wllh looff«lllorlportionof 
lhMCOtrwnon~foflOCIPWlc■ andlll■ lolhlBldderlhould,wfthinlhlT«MM!"Offer 
PlriOd: {I) prl"'1I lhllr Clftgn■I llodt 0ll"tillcllH IIO 1111 Slod( 1nd Tr1mf1r ~ for 
1111henVoltionbylhlSCOdtllldnnsflfAgltlt: (l )upon<11.11-..thlnlicl\a'lVbylhlS10Ck 
Tl'lllsfer .. I, IUbrrlll ,._ortg(,\11 llodi"Clf1lftcllel Clu!~ lflOOfNCI In blank lllCI lhl duly 
■o:ompl,lhl<I ~ loglCllll"witl'r lllhl ~MIS 11Mtd thef91n. lo lhlTIOCI« 
Off■r""'"11tllal<ldrttlllltl!Mlhlrllln. 1nCl(lll)d!Ay1JIICll1MONdofAb501uWoS-d 
~lndlc■lingalbrequlrlddltalll(lnctudlothipricellldlUT'Oltofllhlrlll.~ 
wlb■ llgnedlAdwll b■ nocat1zldon SetlllmllltD11it. 
0ntheolherlllncl, Tlf"ldlrin9 $hlNlhOICllf1,wtloMlhlre,1r■ lod(Jld'Mlhh POTC,tlOl,lkl 
NlnJd lhllr Plllldpa!WIII BrolWI IO: (I) uplift lhllr ■alpleq lh■l'll lntoc■niblld tnll"N: 
(Ulins,enttl'IN"origNllloCKOlfldlcllNIOlhlStoc:klnCITr■N.NrA(/tt'l.forlllllllntictllon 
by lhe ~ and 1rW1S11r ...,t; (ii} duly IQQl11d ONd d A.blolu• Sall of Shltl1I 
lndlc■ ling 111 lhl requirld di■11k {lnduCllng !I'll price 111d l'IUIN)lf of shltN)._\lltlktl -.iii. 
llgrild ll'ld w11 i. notll1Zld on Slnlll!Jlfll 01t1: Ind {lv) upon di.II 11Ahentic■ !Wlg by Ill 
SlodlTt'lntfw~tut,mltlhllrongln1lstod!.011"tlb191dutyltldotMdnblank ■ricllhl 
duly ■ocompllll'IICI Appllc:lllon !Ogllhlr with au lhl requlrlmlnb NIICI ltllrlln. lo lhl 
TenderO!l■rAolfl!IIINllddl"ll-llll\119db91ow. 
DdY■rydlldl~doa.mlnt lnrllnotrlolhlTllnOlron.-100.TWldlrOfflrAfltiti 
Vlllli.dllfflldmldlt«fuporlldllllreo■lptlhlr9olbylhlTWldlr0fl.-Agl,nl. 
Dellvlfyollldl~doct.mlnllnrel■lionlolhlTll'l<lerOll'■rllOlhlTll'ICllrOlterAglnt 
lhlll bl dellr'nld m■dl oriky upon "1ull r.c■lpt IMnlOf by It'll Tenolf 0nlt" ... Tlw 
Bldolror1111TllnOlrOfflrAQlfll19MM11tnlrighlllOrequn~or~d 
lnylddilionll~tsforlhlpu,p::,s,■ 0f.ln"lllflg olh■rl. ~lhlfllddlrorlhl 
llOdlr °""',.,,.,. IIO dllelmlrW trom lf1)' TendlMg ~ (or lf'r/ pe,mn ~ on ilabll\ll', ~anyPlttidplllngBrtNr)1hev1idlly,llig~, lnd10C19Wblityoflf'rf 
Common St.. In lhl Company i..-,d1r■d pur■u■rit lo lhl Tandlr Off..-. 

II you - 1n lilDMOUA.1. 
SKAREHOU>ER. p.._ •~ Iha 
lolioww19: 

1. C.n.flld 1N1 oop,11 ol ll'le SEC 1 TIIOO (2) Y.iicl ldllltllCllion Clldl 
~lhelMl!Artidltof COl"IUirr,gthlpl'lololr-.:lt,plOflllft 
1IIIXIIJIC"lion 10C1 By4-s o1 Ir. lignlh.n of 11'11 lhllWIOlolr. 
~Ol"IQUiv■llrll.COntlilllllvl 
ooo..rn.nbhnol. . 

2. A. ~ Secnllry"1 c..-tific:lt9 2. Fo, the~ ltllnll IM;Jugh en 
ll.lbltnilly In lhl lor,n Pfll'Tl)ld by ~ I duty not■nzad 
thlBiddlrllCtlnglorthl'NOlultorl9oflhl ltrl','l)(:able Power d ArlOlnly 
~ ~• 8o.-c1 d ~_,ll'lllonnpmcrt,ldby 
~IUlhonmfiJlhli.,.-lnCIIIII Vllelddlt 
of III Cotni,.ny'e lhetN and jN.B. El'ldorM!TllnlofiJIOCkc:■nillcltlf1 
dNIQnllinglhlllgnlloriulOflhl mus\NffllOl~lhl~ 
pwpoM. lwrllllf). 

3. Copy of lhl lnllt Glnlril lnJormlli0n 7. Two (2) dl,lly lll0Dl'l"lptllh ligr'llluf'I 
ShNt(GIS) eldwttllhl SECorll"I)' cero.~lhllPl(:irnanlJlgnliln 
~\doQ.,ITIIIQtri.nofll'ld oflllllhltlh0klltll'ldvenllldbyhll 
c:iwmildNIINlccpyoflhlong;."lllby tln::Ur(Olll"lllnlofhbrOU'll'ldlhl 
1h11 Corpor-111 Slc:rel■l:Y or IQUIY■llnl btolt«'1 ..,.IOI)'~ b■ tpldl'lld) or 
~ hiving ollld■I ontod)' of offlolroflhlbll'lk(lh■l"llffllofhblnlr. 
corp(Q\1~1~- lr-.:lllltwwlk'lofflc■t~b■ lpecililCI) 

""• Two (l) Oul)t ~ ~ ~-il~IMl00Dl4 
.slgnlu9c.112100!'Ulinklvll'll■Pldrnln 11. OulyPIO.llldONdofAblol\MSlll of 
aignlh.n of Irle Applicent'I dnignllld SI-. lndic:lllntlllhl ,■qik■ddi■llb 
ltllhortacl11gn■1o1111anc1'+'l(ifte(lby rndo.xlint .. pr1c:9 .-.:1 f'UTINl'"of 
It'll AppUe1nt·1 ~ Sea.cay or ......,.J, wtllt:h wlll i. llgrlld lr-.:l 'Ml l>I 
lql,liv■llnt i-won l'll'M9 offici■I notat1-1onSlalllnl!llo.\l. For• 
c:usaod)! of oorpor111 ~I ~ - lhl~lolhlONdol 
,-,ds. Al:lloUIS-wil hlVIIIIOll)PMf~ 

S.. Dutyu«ulldDllddA.blcllullSlllof lhl r'IOlll'y public: for purJIOMI of 
Slww, lndil::■ llngll IN,-q,.ndcs.tllll notllttngh DlldolAblO!ull SM on 
(induding lhl priol .-.:I runb■r d SlllllmefllDlt1. (T._°"9inllc:opiuJ 
.,._..,)_wt-.::hwilblsv-Cllndwal>I 9 C.oplesdthlpivofofacqullllioneo.td 
~CJns.allmlnlO.. fOfNI lf'IITendlfld Sh■tlS ~ by h 
pwpoN. h ~ lo III ONd of Teno.ting SNr■holdel" .sullldlnl for 
~Slll'Mllw..-.lo,ppe■rb■fot'I purpoeq d ~ • Clrtific■ ta 
lhl nOllry putll,e 1or pu,pous ol ~ R:111'1trlbon (wl'llct! wil i. - r=-r:..~~=-~---r-~ )':~~:-~ .._ 

3. Copllolltllprool'd~costof RaglllrllllflwilhhEk.lrNu d lntetnal 
lhlTendlrldShlrnli■rldltadbylhl ~("81R:"")).lnducllr'lgamor,g 
Tenoerlng Sh■r"lhololr IUfflc:ilnl: for Olfleq, Ir. offldll ,__,._ ~ 
pu1p011S of obt■nng 1 ~ ~ or ONd of SIii for lhl 
AIJlhonzrQRagllnlloll(wtlic:tlwilbl purdllMdlhlTendlt9CISn■rubyll'II 
UNd by lhe T~ Shanholdlf in Tlr'IO&l"il\ig Shlrlholdlr. 
~ for I Cll1'ieMI ~ 10. ~P!oxyln1hlfomlprnaibed, 
R1gi1tr1tior1 _,.. ... au,., of lnllmll ..tlietl wW bl '91111 and wll i. 
R--■ ("'Ut"). Inducing l!'r'IOnll r'IOtlriHd on S.IUl!Mnl 0- (Two 
oltwa.hofflc:ill'--""-&ao1pdon ortglnalooplll) 
AQ,NrnlntorDlldds■lelorthl 11. SpacWPowlr"ofAttomev lulhortzlng 
~dlhlT..-.:lffl,CIShlrllbylh1 lhlTendltOffer~lofM'OOIII~ Ttndim!I Shnnol,dl,. " Cerllflclll AIJlhorU:lng Rl!ll-hlior11"tl 

4. ln....o0lbltProx)'inlhelormpteaenbl<I. lheBIR. 
..t1iet1 ..,,a 111 ~ end w'il l>I 12. Cop')'olTPloen. btiol'INumber 
nollttZeclonSltllmll"ltDlle(TIIOO 

__ , 
5. SPldlf"-ofAllon'tlyltllhorlzll\9 

lhlTlnd■rOhr~toptOOlllthl 
Clr\itcall~R:egiahllon -.itll ...... 

e. Cop')'oflhlTnld■r"lllbla!Nuntllr-

ll)'Ollh8¥1loe1~r■Mt9e«tlfk-lln: 

~lflt'IC)~lollhtrlharlloaflitk:Mtl-requlrld101Ubfn11(1)-0l\i1lnllofl :t..~~:'=:~°i,~~T.:= 
PWlicltkJnPIQMdbylhlnlllVani~llhlflOll"ltilylltilllin9thlllhlnoti01oflDNllncl1hl 
drlllllt r■qund lmlf ~ 72 of tilt RIY!Nd Co,por.uon Codi of lhl PNllpplnN .,.,.. 
b11n ~ 1111 ~per of v-,'11(11 eu-cutlllon In thl pllc■,,.,,,_. lhl Comi,any hi$ its ::::.~.,,::i;::-~=~N;;.-;::~-:=::=:-ci::: 
IXIQ.Ciorlollhlaffldl'ikollon,m,Jllplild~lhlnumblrof.,_...~by1adllolt~ 
cstllk:llll, wtllctlbondahllf\lMkll"lp■,rlo(l ofon■~. 

lfyou- ■ PARTNERIMP,~1ubmllhefollowlnv: 

1. C.opy of SC:C Reglthlloro or any equlonllti 00tlttllulM ciDa&'fllfll of lhl WNl'lokMr 
OWllftlCI II WI oov, d lhl Dnlinll ~ h P■m■rlhlp Slc:n4lry o, IQUfrvlllnl penon 
hfflngoflldllc:uttodyoflhlPlfll-.-hlpr.a;Jf"dl. 

2. C.opy of 1h11 lltut Mldn d P■l1nll'lhlp or eq.,IY'IIIN OOOltilullv-a doc:umlnl of it. 
ltwlhokWOlflitlldlltl'UIOOV,cllhlonglr\llbyllwPlmll"VllpSla.t■ryo,IQUWlll,ll 
Pl'f90nhl¥1119offldll~oflhlp■rtnlnhlp,-:,ordt. 

3 NoCarU,ldPlmttlhlpRIIOII.Gon~h-oflhl~1~1 
a,rrwnonlllltN, dnlQnlllng&IQnllol'illforlhlpufPOlllr-.:linClicalW191t11lf)a(mlfl 
llgnlu9oflhlllgolADnll, ~In hform_prNalbldbyh BWw. 
TIIOO (2) Clufy IOCCll!lf)fllhld lignllln Cll"CII OOllllilllnfil ... ~ ■q11V8 of lhl 
lt'llftlholdl(I hslgnltld lultlollzld lignltoon Ind Ylftftld by the lhlrltddlf• 
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