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1. Exact Name of Subject Company as Specified in its Charter
HOLCIM PHILIPPINES, INC.
(a) Address of Principal Offices and Postal Code

7th Floor Two World Square, McKinley Hill, Fort Bonifacio, Taguig City, 1634

]

(b) SEC Identification Number (c) Industry Classification Code (SEC Use Only)

026126

(d) BIR Tax Identification Number

000-121-507-000

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

Roemer Visscherstraat 41, 1054 EW, Amsterdam, The Netherlands

3. Title or Class of Securities Subject to Tender Offer

Common Shares (PSE: HLCM)



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

1.

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

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

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

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

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

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

The Tender Offer and Voluntary Delisting

7.

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

Further, Section 2(e) of the Amended PSE Voluntary Delisting Rules requires that,

following the tender offer, the persons proposing delisting must have acquired at least 95%
of the issued and outstanding capital stock of the listed company for delisting, subject to
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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 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.
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Tender Offer Price

15.

16.

17.

18.

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

Section 2(d) of the Amended PSE Voluntary Delisting Rules requires that the Bidder make
a tender offer for all the remaining equity securities to all the remaining stockholders of the
Company at a price supported by a fairness opinion provided by an independent financial
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 P4.73 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.

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
P4.13, and was derived from the datasets of Capital IQ.

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:
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19.

Costs %

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

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

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

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

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

2023 High Low
2" Quarter 413 3.80
18t Quarter 4.59 3.85

2022 High Low
4" Quarter 4.40 3.73
3 Quarter 5.28 3.72
2" Quarter 5.75 5.00
18t Quarter 6.29 5.20

2021 High Low
4" Quarter 6.50 5.01
3 Quarter 7.67 6.12
2" Quarter 6.98 5.34
18t Quarter 7.50 5.00

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

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

price of the Common Shares on 29 June 2023 of £3.87, and a 29.06% premium
over the 1-Year VWAP of £4.13.

" Based on the closing prices published on the relevant Bloomberg page.
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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.

Tender Offer Period

The Tender Offer started at 9:00 am on 10 July 2023 and ended at 12:00 pm on 30 August 2023
(the “Tender Offer Period”).

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 were transferred outside the facilities of the
PSE through duly executed Deeds of Absolute Sale on 06 September 2023 (the “Execution
Date”)

Item 2. Identity and Background

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

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

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

e) 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
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registered office address and principal place of business at Grafenauweg 10, 6300 Zug,
Switzerland and constitutes the Holcim group’s ultimate parent company (“Holcim Ltd” or
the “Ultimate Parent”). Cemco and UCHC are indirectly controlled by Holcim Ltd and
hence also are members of the Holcim Group.

(@) Persons controlling the Bidder:

The Bidder is ultimately controlled by Holcim Ltd, as set out in the immediately
preceding paragraph.

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

Holcim Ltd
Grafenauweg 10, 6300 Zug,
Switzerland

holds 100% of the issued share capital of

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

(b) Members of the Board of the Directors and Executive Officers of the Bidder

(i)  The members of the board of directors of the Bidder are as follows:

Name Citizenship Position Business Address
Geertje van Estrik Dutch Directeur Roemer
Visscherstraat 41,

1054 EW, Amsterdam,
The Netherlands

Henricus Carolus Dutch Directeur Roemer

Hermanus Lokin Visscherstraat 41,
1054 EW, Amsterdam,
The Netherlands;

Vincent Christiaan Dutch Directeur Roemer

Hartman Visscherstraat 41,
1054 EW, Amsterdam,
The Netherlands;

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

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

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

Name

The executive officers of the Bidder are as follows:

Citizenship Position

Business Address

Robin van Voorst

Geertje van Estrik

Henricus Carolus
Hermanus Lokin

Vincent Christiaan
Hartman

Martin Kriegner®

Laurent Eric Louis
Jaques

Dutch

Dutch

Dutch

Dutch

Austrian

Swiss

Authorised

representative

Directeur

Directeur

Directeur

n/a

n/a

3 Mr. Kriegner also serves as Vice-Chairman of the Board of Directors of the Company.
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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 German President of the Holcim Ltd,
Jenisch board of directors  Grafenauweg 10, 6300

Leanne Denise
Geale

Dr. llias Laber

Hanne Birgitte
Sorensen

Claudia Sender
Ramirez

Jurg Amadeo
Oleas

Naina Lal Kidwai

Kim Fausing

Philippe Camille V.

Block

and president of

the management
Canadian Member of the

board of directors

Swiss Member of the
board of directors

Danish Member of the
board of directors

Brazilian Member of the
board of directors

Swiss Member of the
board of directors

Indian Member of the
board of directors

Danish Member of the
board of directors

Belgian Member of the
board of directors

Zug, Switzerland

Holcim Ltd,
Grafenauweg 10, 6300
Zug, Switzerland

Holcim Ltd,
Grafenauweg 10, 6300
Zug, Switzerland

Holcim Ltd,
Grafenauweg 10, 6300
Zug, Switzerland

Holcim Ltd,
Grafenauweg 10, 6300
Zug, Switzerland

Holcim Ltd,
Grafenauweg 10, 6300
Zug, Switzerland

Holcim Ltd,
Grafenauweg 10, 6300
Zug, Switzerland

Holcim Ltd,
Grafenauweg 10, 6300
Zug, Switzerland

Holcim Ltd,
Grafenauweg 10, 6300
Zug, Switzerland



(i)  The executive officers of the Ultimate Parent are as follows:

Name Citizenship Position Business Address

Jan Philipp German President of the Holcim Ltd,

Jenisch board of directors  Grafenauweg 10,

and president of 6300 Zug, Switzerland
the management

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

Toufic Ahmad Canadian General director Holcim Ltd,

Tabbara Grafenauweg 10,
6300 Zug, Switzerland

Mathias Georg German General director Holcim Ltd,

Gartner Grafenauweg 10,
6300 Zug, Switzerland

Miljan Gutovic Australian General director Holcim Ltd,
Grafenauweg 10,
6300 Zug, Switzerland

Jamie Gentoso USA General director Holcim Ltd,
Grafenauweg 10,
6300 Zug, Switzerland

Oliver Osswald Swiss General director Holcim Ltd,
Grafenauweg 10,
6300 Zug, Switzerland

Dr. Martin Austrian General director Holcim Ltd,

Kriegner* Grafenauweg 10,
6300 Zug, Switzerland

Feliciano Spanish General director Holcim Ltd,

Gonzalez Muinoz Grafenauweg 10,
6300 Zug, Switzerland

Nollaig Anne Swiss Authorised Holcim Ltd

Forrest signatory Grafenauweg 10,
6300 Zugq,
Switzerland

(d) Involvement in Legal Proceedings.

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

4 Mr. Kriegner also serves as Vice-Chairman of the Board of Directors of the Company.
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(i)  During the last five years, neither the Bidder, the Ultimate Parent or any of the
persons hamed above have been involved in any civil proceeding of a judicial
or administrative body of competent jurisdiction, domestic or foreign where, as
a result of such proceeding, any of the Bidder, the Ultimate Parent or the
persons named above, were subjected to any order, judgment, or decree, not
subsequently reversed, suspended, or vacated, permanently or temporarily,
enjoining, barring, suspending, or otherwise limiting involvement in any type of
business, securities, commodities, or banking.

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

Purpose of the Tender Offer

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

22.

23.

24.

25.

26.

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

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

(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.

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

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

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

Plans or Proposals of the Bidder

27.

The Bidder has no plans or proposals that relate to, or would result in, any of the following
matters, although the Bidder reserves the right to develop such plans in the future:
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(@) an extraordinary corporate transaction, such as a merger, reorganization or
liquidation, involving the Company or any of its subsidiaries;

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

On 08 September 2023, the Bidder received an order issued by the SEC (the “Order”)
directing it to commence a second tender offer period for the remaining Shares of the
Company, that are not beneficially owned by the Proponents as of the Execution Date,
within 20 calendar days from the receipt of such Order, or by 28 September 2023 (the
“Second Tranche"). The Bidder intends to conduct the Second Tranche on the same terms
as the Tender Offer. Disclosures on the specific terms and conditions of the Second
Tranche will be made in due course.
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Item 4. Interest in Securities of the Issuer

28.

20.

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

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

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

Corporation

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

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

Shares held in trust by 4 0.000000062%

nominee directors

Total 6,126,518,791 94.95%

Following the close of the Tender Offer Period, 233,813,085 Common Shares,
representing approximately 3.62% of the Company’s issued and outstanding
Common Shares, were tendered pursuant to the Tender Offer and were purchased
by the Bidder on the Execution Date (the “Tendered Shares”). The Tendered Shares
were purchased at the Tender Offer Price with a total transaction value of
P1,246,223,743.05.

As of 06 September 2023, the shareholdings of each of the Proponents is as follows,
subject to the issuance of certificates authorizing registration issued by the BIR:

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

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

Corporation

Holderfin B.V. 1,997,216,806 27.33%

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

Shares held in_trust by 4 0.000000062%

nominee directors

Total 6,360,331,876 98.58%

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.

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

30.

Securities of the Issuer

Other than as disclosed in this Tender Offer Report, there are no contracts, arrangements,
understandings or relationships among the persons named in Item 2 above and between
such persons and any person with respect to any securities of the Company, including but
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31.

not limited to transfer or voting of any of the securities, finder's fees, joint ventures, loan or
option arrangements, puts or calls, guarantees of profits, division of profits or loss, or the
giving or withholding of proxies.

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

Item 6. Materials to be filed as Exhibits

32.

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.

Contracts and Agreements:

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

14

SEC Form 19-1
February 2001



SIGNATURE

After reasonable inquiry and to the best of my knowtedge and belief, 1 certify that the Information set forth
in this report is true, complete and correct. This report is signed in the city of Amsterdam, The Netherlands
on 8 September 5

Robin van Voorst
Authorized representative
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EXHIBIT A
TERMS AND CONDITIONS OF THE TENDER OFFER

HOLDEREFIN B.V. (the “Bidder”)

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Stock Transfer Service, Inc.

Contact Person:Ricardo D. Regala Jr.

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

Name Telephone No. E-mail Address

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

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

Stock Transfer Service, Inc.

Contact Person:Ricardo D. Regala Jr.

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

Stock Transfer Service, Inc.

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

For Certificated or Scrip Shareholders

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

For Non-Cetrtificated or Scripless Shareholders

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

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

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

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

12:00 pm of 30 August 2023

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

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

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

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

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

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

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

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



indicated in the Application Form.

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

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

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

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

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

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

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

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

registered.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Please refer to the Application for more details.

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

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

Isla Lipana & Co.

29F, AlA Tower (formerly Philamlife Tower),

Paseo de Roxas,
Makati City

Contact Persons:

Name Cellphone Numebr Email Address

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

Simpao wc.com

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

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

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

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

wc.com




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

APPLICATION TO TENDER SHARES OF HOLCIM PHILIPPINES, INC.

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

Copies to:

1. Bidder

2. Tender Offer Agent

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

meanings ascribed to them in the Tender
Offer Report.

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

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

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

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

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

REPRESENTATIONS AND WARRANTIES

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

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

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

AUTHORIZATION

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

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

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

Tax Identification
No.

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




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

APPLICATION TO TENDER

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

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

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

Method of Payment:
Check
Bank Transfer*

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

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

AUTHORITY TO CREDIT BANK ACCOUNT OF TENDERING SHAREHOLDERS

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

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

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




REQUIRED ATTACHMENT TO THIS APPLICATION

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

1.

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

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

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

For individual shareholders:

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

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

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

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

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

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

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

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

For corporate shareholders:

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

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

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

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

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

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

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

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

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

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

For Partnership:

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

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

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

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

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

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

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

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

For those with lost stock certificates:

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



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

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

OTHER INFORMATION

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

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

Stock Transfer Services, Inc.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Stock Transfer Services, Inc.

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

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

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

Name Telephone No. E-mail Address

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

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



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

TERMS AND CONDITIONS OF THE TENDER OFFER

Bidder HOLDEREFIN B.V. (the “Bidder”)

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Stock Transfer Service, Inc.

Contact Person:Ricardo D. Regala Jr.

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

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

Name Telephone No. E-mail Address

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

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

Stock Transfer Service, Inc.

Contact Person:Ricardo D. Regala Jr.

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

Philippines
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Stock Transfer Service, Inc.

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

For Certificated or Scrip Shareholders

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

For Non-Cetrtificated or Scripless Shareholders

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

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

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

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

12:00 pm of 30 August 2023

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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




17  Withdrawal

18

19

Taxes and
Transfer
Expenses

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

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

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

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

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

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

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

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

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

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

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

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

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

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

s and

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

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

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

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

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

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

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

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

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

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

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



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

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

22 Tax Consultant IslaLipana & Co.

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

Makati City

Contact Persons:

Name Cellphone Numebr Email Address

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

Simpao wc.com

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

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

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

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




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

REPUBLIC OF THE PHILIPPINES )
) S.S.

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

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

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

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

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

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

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

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

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

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

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

SELLER



With my marital consent:

Name of Spouse (if applicable)

Conforme:

Attorney-in-Fact

BEFORE ME, a Notary Public for and in on this

personally  appeared ,  with Number

issued at on , known to me to be the

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

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

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



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

REPUBLIC OF THE PHILIPPINES )

) S.S.

SECRETARY’S CERTIFICATE

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

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

1.

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

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

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

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

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

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

(@)
(b)
(c)

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

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




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

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

acts from and after the date hereof:

1.

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

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

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

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

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

HEREBY GIVING AND GRANTING unto the said representatives full power

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

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

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

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

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

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

Name

Specimen Signature

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

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

Corporate Secretary



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

issued at on

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



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

REPUBLIC OF THE PHILIPPINES )
) S.S.

AFFIDAVIT OF LOSS

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

depose and state:

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

Certificate No. Number of Shares

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

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

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

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

Series of 2023.



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

Documents to be submitted:

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

o Certified true copy of the Death Certificate

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

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

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

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

Additional Documents:

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

Certified true copy of the Death Certificate

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

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

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

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

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

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

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



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

INSTRUCTIONS TO BROKERS

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

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

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

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

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



LETTER
FROM PARTICIPATING BROKERS
DELIVERING SHARES OF THEIR CLIENTS

To:

(Brokerage to be designated by the Bidder)
Address:

2023

Attention:

Mesdames/Gentlemen:

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

Thank you.

Very truly yours,

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

By:

Signature over Printed Name
of Authorized Signatory/ies

Telephone Number

Fax Number

ACCEPTANCE AND CONFORME

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

Duly accepted and with our conformity:

[Brokerage to be designated by the Bidder Date
Authorized Signatory



Attachment 7 to the Application to Tender Shares:
Partnership Resolution

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

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

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

(@)

(e)

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

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

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

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

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

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



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

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

2. IRREVOCABLY, AUTHORIZES, CONSTITUTES, AND APPOINTS Isla Lipana & Co (“PwC
Philippines”), with office address at 29F 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 Cardeiio, Matt
Pajarillo, Glemund Hocson, and Christopher Tubaia, to be my true and lawful attorney-
in-fact for the Partnership and in its nhame, place, and stead, to do and perform the
following acts from and after the date hereof:

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

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

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

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

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

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

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




(Signature over Printed Name of Authorized
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

Stock Transfer Service, Inc.

ACCOUNT NO.

INDIVIDUAL !::::E
CORPORATE D

SPECIMEN SIGNATURE CARD

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

(Please sign twice) 2) 2)

For Corporate Applicants: Signature Verified:

Use Reverse Side of Specimen Signatures

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

For Corporate Applicants Only:

Corporate Officers authorized to sign and endorse certificates:

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

2)




MADE:

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

DEED OF ABSOLUTE SALE OF SHARES OF STOCK

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

PARTIES:

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

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

RECITALS:

A

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

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

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

AGREED TERMS AND CONDITIONS:

1.

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

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

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

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

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



SELLER
TIN:

By:
Name:
Position:

With my marital consent:

Name of Spouse:

HOLDERFIN B.V
TIN:

By:
Name:
Position:

ACKNOWLEDGMENT

REPUBLIC OF THE PHILIPPINES)
) S.S.

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

Name Competent Evidence of Identity

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

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

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




Attachment 10 to the Application to Tender Shares:
Irrevocable Proxy

IRREVOCABLE PROXY

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

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

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

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

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

SELLER
TIN:

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

SPECIAL POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS:

That I, , [a corporation duly organized and existing under and by virtue of
the laws of , with official address at il
(civil status of individual Shareholder), (nationality of

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

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

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

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

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

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

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

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

, personally appeared the following:

Name Competent Evidence of Identity

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

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

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

25



SECURITIES AND EXCHANGE COMMISSION

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

CC: Holcim Ltd.
Grafenauweg 10,
6300 Zug,

Switzerland

3 July 2023

Dear Sirs,

EXHIBIT C

Re: Tender Offer Report to be filed by HOLDERFIN B.V. (the “Bidder”)in connection with a voluntary

tender Offer for issued and outstanding common shares of HOLCIM PHILIPPINES, INC.

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

Philippines, Inc.

We do not have any obligation to update or revise the contents of this letter or provide information

in relation to any changes occurring after the date of this letter.

This letter shall be construed in accordance with English Law.

Yours faithfully,

Name: Edd McKee
Position: Director

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


Madelyn May Chang
EXHIBIT C


EXHIBIT D

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

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

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

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

Very truly yours,

On behalf of
HOLDERFIN B.V.



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

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

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

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

Background of the Tender Offer

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

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

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

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



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

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

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

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

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

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

Determination of the Tender Offer Price

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

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



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

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

Report.

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

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

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

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

The Tender Offer

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

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

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



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

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

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

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

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

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

Name Telephone No. E-mail Address

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

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

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

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

To the Stock Transfer Agent:

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

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

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



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

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

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

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

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

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

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

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

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

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

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



persons having official custody of
corporate shareholder’s records.

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

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

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

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

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

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

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

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

11.

12.

original copies)

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

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

If you have lost your share certificates:

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



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

If you are a PARTNERSHIP, please submit the following:

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

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

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

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

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

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

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

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

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

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

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

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

reqgistered;




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

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

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

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

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

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

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

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

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

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



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

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

Stock Transfer Service, Inc.

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

HOLDERFIN B.V.
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AFFIDAVIT OF PUBLICATION

|, Eden

F. Del Rosario, of legal age, married,

Filipino and a resident of #22 21% Avefiue, Cubao,
Quezon City in the Philippines, after having been duly
sworn according to law, do hereby depose and state:
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TO HOLDERS OF COMMON SHARES OF HO
(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 O'ﬁer").
all t_he |ssqed and outstanding Common Shares that are not held by the Bidde;'
or its afﬁllates‘_ Union Cement Holdings Corporation and Cemco Holdings
Inc., or approximately 325,580,350 Common Shares in HLCM representiné
approximately 5.05% of the total issued and outstanding Common Shares of
HL(ér_\c less the shares held by the Bidder, subject to satisfaction of certain
conditions:

LCIM PHILIPPINES, INC.

A Tender Offer Report (in the form of SEC Form 19-1, including its annexes
exhibits and schedules) will be filed with the Securities a?xd Exchangé
Commission (“SEC”), the Philippine Stock Exchange, Inc (“PSE"), and the
Company that will contain, among others, the ion 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 downioad at the
folloyvmg website: ‘https:”www‘holcim phfTenderOffer and disseminated as
requirad by regulations of the SEC and RSE. We have requested that such
matenals De sent 10 each common shareholder based on the records of the
stock and transfer agent of HLCM.

The Tender Oﬂarp intended to commence on 10 July 2023.
Very truly yours,
On behalf of

HOLDERFIN B.V.
MT - June 30, 2023

mes, a newspaper which is published
Printed in English and Edited in Metro
circulated nationwide daily from Monday to
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Exhibit G

ING

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

3 July 2023

Board of Directors
Holderfin B.V.

Roemer Visscherstraat 41
Amsterdam

1054 EW

The Netherlands

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

I. INTRODUCTION

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

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

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

We understand that Holderfin intends to conduct a voluntary tender offer to acquire a total of 325,580,353
common shares of HPI (the “Minority Shares”) held by other HPI shareholders (the “Minority Shareholders”),
representing approximately 5.05% of HPI's outstanding capital stock (“Tender Offer Transaction”), for a cash
consideration of PHP 5.33 per share.
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We further understand that the Board of Directors of HPI intends-to voluntarily apply-to delist HPI from the:
PSE. At a special meeting held on 29 June 2023, the Board of Directors of HPI has approved the Voluntary.
Delisting subject to: (1) the closing of the Transactioni and the Tender Offer; (2) the approval of at least two-
thirds (2/3) of the enitire membership of the board of directors, including thie majority, but not less than two, of
all of its independent directors: and stockholders owning at least two-thirds (2/3) of the total outstanding and
listed shares of the listed company and with the-numb_er of votes cast against the delisting proposal not more.
than ten percent (10%). of che-_'td_tai_ outstanding and listed shares of the listed company.

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

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

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

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

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

b) the preparation and submission of an opinion with respect to.the fairness from a financiai point-of-view
- of the underlying valuation of HPI (the *Opinion”).

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

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

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

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

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

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

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

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

g} considered the impact of the Transaction on 28. June 2023.

In preparing and formulating our Opinion: B _

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

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

b) we have not assumed any responsibility for any. aspect of the-work that any: professional advisors have:
produced regarding the Terider Offer Transaction and we have assumed as true and accurate.and not
-misleading any work produced by such advisors. We have not provided, obtained or reviewed any legal,
1tax, regulatory, accounting, actuarial or other advice and as such assume no liability or responsibility-in
connection therewith. Accordingly, in providing this Opinion; we have not taken into account the possible
implications of any. such advice; _ _

¢) we have assumed that all corporate and other-actions required by Holderfin and HPI to éormplete the
Tender Offer Transaction and to carry out Holderfin's obligations thereunder has been or will be duly’
taken, that the Tender Offer Transaction documentation will constitute. & valid: and legally binding
obligation of Holderfin, that Holderfin has sufficient financial resources. to honour all of the financial
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obligations in respect of the Tender Offer Transaction without any breach of covenants or other negative.
financial impact, and-that the execution, delivery and. performance by Holderfin of the Tender Offer
Transéction will not violate or be prohibited by. either any internal constitution or by any provision of any
existing law- applicable to Holderfin or any agreement or instrument binding ¢n Holderfin ar any of
Holderfin’s assets or constitute a default or termination event (however described) under any such
-agreement or instrument; o _ _ _ )
d) Our.Opinion is necessarily based upon publicly available information collated by us up to 15 June 2023
- (the“Last Practicabie Date"), and the financial; economic, political and social market and other relevant
. conditions.to the Opinian as they exist and ¢an be evaluated, as at the Last Practicable Date;

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

f)  wedo notexpress an opinion herein as 1o the prices.at which the shares of HP! may trade.or the future
value, financial performance or condition of HP1 upon ar after completion of the Tender Offer Transaction.
Accordingly, for the purposes.of its Opinion, ING has.assumed that there is no non-public. infermation
with.respect to HP) made avaitable to ING that would, or wouild réasanably be likely to, have an adverse:
impact on the share price of HPI; o

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

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

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

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

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

k)  we declare that each of the team members: set otit in Appendix 6 to this Cpinion are compliant with the
relevant Code of Ethics applicable (if any) to. their respective professions pursuant to SEC. Rule
19.2.6.2.7.9. ' '

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

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

This Opinion must be read in its entirety and not in part: This Opinion is issued in the English language. If any
translations-of this Opinion.are delivered, they are provided only for ease-of reference and have no legal effect.

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

This Opinion hereunder shall be governed by the laws of the Republic of Philippines.

lfl. OTHER COMPLIANCE MATTERS

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

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

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

e  100% equity value between PHP 30.5 biltion {‘bn”) and PHP 34.4bn, representing a price range of
PHP 4.73.to PHP 5.33 per share

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

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

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

Duly authorised for and on behalf of

ING Bank N.V., Manila Branch

22/F Arthaland Century Pacific Tower

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

PSE Accreditation: CN — No. 2023-0011

W\W '

Leoncio A. Palanca, Jr.
Managing Director

/Beorgeé[ Uy-Tio
Director

Country Manager, Philippines Head of Corporate Finance, Philippines
TIN: 146-403-885-000 TIN: 162-665-429-000
Holcim Philippines, Inc. 5

Fairness Opinion and Valuation Report




APPENDIX 1: VALUATION APPROACH AND METHODOLOGIES

1. Vaiuation methodologies

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

1.1.1, Comparable companies analysis-

This methodology involves deriving the valuation of 2 company based on the valuation multiples of listed
companies deemed comparable to the company being valued (i.e. operating in the same industry and/or
ge_ographyi).

For purposes of our comparable companies analysis, we have -consi_d_ere_d- the fb_llowing valuation, mulfi_p_Ies:
a) Enterprise Value to EBITDA (“EWEBITDA") = enterprise value (i.e. market value of common shares.

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

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

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

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

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

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

1:1.2. Comparable transactions analysis

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

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

1.1.3. Historical VWAP analysis

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

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

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

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

HPLis a publicly listed corporation (PSE:HLCM) in the PSE invoived in the manufaciure, sale, and distribution
of cement and cementitious products-and the. provision. of technical support on- various construction-related
quallty control, optimization, solutions development and skills upgrade, The company is a member of Holcim
Group (formerly known as LafargeHoImm) which supplies cement, aggregates, concrete-and construction-
rélated services.in the markets it operates. in globally. HPI was the first cement manufactarer in the Philippines.
which received the SO 9002 ceftification (Quality Management System ‘Standards) -from- International.
Organization for Standardization “180%),

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

certified (Environment Managemient System Standards) and 1SO45001 {Occupational Health & Safety
Managernent) certifications. These 4 facilities have a tota! installed clinker production capacsty of 5.2m MT per
year (“MTPY”) and cement production capacity of 10 million ("m”) MTPY.

As of 31 March 2023, HPI is.60:55% owned by Union Cement Holdings Corporation (*UCHC"), 18.11% owned
by Holdeifin and 7.08% owned by Cemco Holdings. The rémaining shares 0f 14.26% is owned by the public.

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

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

Table 1: Financial highlights for HPI

12 months ended 3 months ended
31 December 31 December 31 December 31 March
2020 2021 2022 2023
(PHP m) (PHP m) {PHP m) (PHP m)
Audited Audited Audited Unaudited
Revenue 26,015 26,946 126,588 6,640
EBITDA 4,731 5,412 3,732 1,085
Profit before tax 2,775 3,440 1,367 535
‘Net Income 2,084 2,565 943 356
_ Asat 31 Asat 31 As at 31 As-at 31 March
_ December 2020 December 2021 December 2022 ' 2023
Net-Debt 6 1,162 -3,440 483

Sources: Company filings, ING analysis
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2.2. Market Outlook

Domestic Supply vs. Demand

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

36.5
31.8
20.5 29.8 30.1
23.1

17.2
74.9%

2013 2014 2015 2016 2017 2018 2019 2020 2021

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

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

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

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

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

2013-2021
71
6.5 6.3
5.7
4.1
3.4 '
A
0.7
0.2
o1 0z gy E B ¢ = =
2013 2014 2015 2016 2017 2018 2019 2020 2021
= \/olume of Imports (m MT) Growth Rate (%)

Sources: Tariff Commission, BOC-EIEDs

Inflation and Interest Rates

Philippine Inflation
58% 57%

5.2%

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

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

Authority, ING forecasts

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

unchanged since March 2023.

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

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

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

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

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

116% 15.5% 17.0% m

¢ 4

99.6%
79.2% 77.5%
2013 2014 2015 2016 2017 2018 2019 2020 2021
= Domestic Industry Improts by Domestic Industry ® Imports by Traders
Sources: Tariff Commission, BOC-EIEDs, Consolidated submissions of APO, Solid, Republic, Holcim,
Northern and Eagle

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

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

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

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

7,063

6,475 6,330 Eaess i

2019 2020 2021

= Vietham China mTaiwan mJapan w=indonesia Thailand  mPakistan = South Korea mOthers

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

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

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

We have selected the HPI peer group based on companies primarily engaged in cement production. Since
HPI is a company focusing primarily on cement manufacturing as well as providing other construction-related
services in the Philippines, we have looked at both pure-play cement and diversified cement companies
among developing Southeast Asian countries (i.e., Philippines, Indonesia, Thailand, Malaysia, Vietnam).

Table 2: HPI comparable companies

Market Cap EV ROAE
USDm USDm 2022
PT indocement Tunggal Prakarsa Thk Indonesia 2384 2143 841 10 1x £ 1 7x 167% 113% $2%
Siam City Cement Public Company Limited Thailand 1105 1781 6740 97x 23 1 2x 11.2% 37% 50%
Malayan Cement Berhad Malaysia B35 1504 694 13 4x 56 0 7x 15 5% 20% 12%
PT Solusi Bangun Indonesia Thk Indonesta 764 9a5 636 59x 3 09 16 7% 68% 73%
PT Semen Bal‘ura,ﬂ (Perseraj Thk Indonesia 244 306 796 10 0x 37 5 12 21 9% 50% 3%
CEMEX Holdings Phiippmes Inc Philippmes 244 445 781 88x 0 3x 105% -4 9% 23%
Ha Tien 1 Cement Jomt Stock Company Vietnam 224 295 393 71 t 11 11 7% 20% 50%
vicem £ Cemert Joirt Stack Company Vietnam 2 [ : 4.9 22 07 0o 160 12
Medan - 9 Zx 1 Ox 13 6% X 3% 41%
Average - Cement Only 8 7x 2 1.0x 14.3% 36% 40%
High - Cement Only 13 4x 56.9x 17x 21 9% 11 3% 9 2%
Low - Cement Only 221 49 13 0% 0 3x 10 0% 4.9% -23%

11464
2871

ermiang Tok : 1079

A 131 n 10 |
Hume Cementindustnes Berhad 150 255 NA 14 nm (R 7 0 1
Dcon Products Pubhic Company Lirmded =] MNA 153 17 0 fx 1 3
Hedian - Diversified Only NA 14 17 04« 3 3 6% 479
Medsan - Diversified Only NA [ 17 8« 7 44
High - Diverstfied Only HA 17 4x 18 0x 40 20 38
Low - Diversifiec Cinly NA 7 1x 17 3k 0% 8

Holcim Philippines. Inc. Philippines 462 448 448 6.5¢ 27.4x 0.8x 13.6% 3.5% 31%

Source: Capital IQ, company filings

Notes:

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

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

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

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

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

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

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

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

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

Table 3: HPI comparable transactions

Anmnee A - Target Acquired

CEMEX Asian South East CEMEX Holkiings Phiippines

25.Jan-23 Cimarein s PH 12%  90% 38 a73 57 830 91 nmo 685% 1
. San Miguel Equity Investment
04-0ct-22 ‘:'&_m"-;.’zw‘(_O’rw’:;;r;” Fagle Cement Corporation  PH 100%  100% 1878 1791 88 2083 153 213 47 7%
12:May-21  Malayan Cement Berhad (o7t COMPAMeS OIVIL iy o gooe 1219 143 85 1709 na 222 283% 2
2 hhas. 50 HL Cement (Malayssa) Sdn PPN . g poes ¥ A ‘i “ X
12:May-20 gy and Ridgo Ster Limitea 195K CGorporation Berhad MY < i 0 fl m
21-Apr:20  Taberyo Cemant Corparation |1 Sols! h",’;:“‘ Indovesie’ g 150 198 1857 148 1255 15 ¢ W00k 210 8%
Can. 10 G Song Lam Cement Jont s
19-Sap-19 Phiama Corporatio ‘--»1;.:-‘ '.‘CM;"‘M o IF g ¢ 1 ) 4
P HL Cement (Maaysa) Sdn
2BMAY-19 o Ricge Star Limte 1958k Comporation Bethad MY 9% gk 23 154 nd na nm 0 (& 3
02-May-19 YTL Cement Bhd & Y 1 E 147 ( n 3
Median 1256  165x  22.2x  31.9%
Average 1297 189%  245%x  57.9%
High 2083  357x  30.0x  219.8%
Low 60.8  91x  213x  3.9%

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

Notes:

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

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

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

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

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

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

&= "
> w
Volume {m)

3 3
2 2
1 1

o - . 0
Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23  Mar-23 Apr-23 May-23 Jun-23

Volume (Holcim PH) s Price (Holcim PH)

Source: Capital IQ

Table 4: HPI Financials Summary and VWAP

Financials Summary

Market cap as of 15 June PHP 25,808m / . PHP 5.30/
2023 liSD 462 S2Weekhigh USD 0.09
Last price as of PHP 4.00/ PHP 3.72/
15 June 2023 USDpio7 OFWeeKlow USD 0.07
Shares outstanding (m) 6,452
30-day 60-day 90-day 6 month 1 year
VWAP (PHP) 3.93 3.93 3.93 4.06 4.13
Source: Capital IQ
Note:

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

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

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

Table 5: Book Value Calculation

PHP m, Audited Audited Audited Audited Audited Unaudited
31 March

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

Sources: Company filings
Note:
(1) Operating expense plus depreciation and amortization expense for the period
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27. Valuation summary

We summarize below the 100% equity value ranges we have derived from the various methodologies:

Table 6: Valuation summary — HPI

(Equity values in PHP bn)

Share price as of 15 June 1 year VWAP as of 15 June
2023 - PHP4.00 2023 - PHP 4.13
EvimT :: : us [l o
N |

EVIEBITDA "i 21 [l o0
]
I
PE 10 I?SQ
"
¥ e
PB 298 308
w2
i
EV/EBITDA 1 80 402
i
11
piE 19.0 3,
i
1,4
2681 385
i T |
"
UL}
LI
Transaction i
Comps hi
i
i
11
i
EvimT "i * 453
"ni
Transaction i
Comps -
Cemex PH EVIEBITOA (TIR} ® 334
Tender Offer i
® (]
P8 '
* i
i
vwap 2.4 '! %6
1
1
Book Value av i * 305

i
Sumitomo biock sale as of
29 June 2023 - PHP 3.92
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PHP per share

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

EV/MT 541 572 4nd HPI's 102023 Net Debt of ~PHP 483m
e EV/ 513 542 * 2022A median and average EV/EBITDA multiples of 9.2x and 8.7x, and
S EBITDA ' : HPI's 1Q2023 Net Debt of ~PHP 483m
(Cement
Only) P/IE 3.25 4.01 « 2022A median and average P/E multiples of 22.2x and 27.5x
P/B 4.62 477 « 2022A median and average P/B multiples of 1.01x and 0.98x
EV 5.89 623 » 2022A median and average EV/EBITDA muitiples of 10.0x and 10.6x, and
IEBITDA : . HPI's 1Q2023 Net Debt of -PHP 483m
P/IE 2.95 359  + 2022A median and average P/E multiples of 20.2x and 24.6x
P/B 4.35 597 » Based on 2022A median and average P/B multiples of 0.9x and 1.3x
+ Based on 2022A median and average EV/MT muitiples of USD 125.5 and
Eviy 1093 1130 j5p 129.7, and HPI's 102023 Net Debt of ~PHP 483m
Tr%nsaction EV/ 902 11703 ° Based on 2022A median and average EV/EBITDA muitiples of 15.5x and
OMES EBITDA - - 18.9x, and HPI's 102023 Net Debt of -PHP 483m
PIE 3.24 3.58 « 2022A median and average P/E multiples of 22.2x and 24.5x
+ CHP's tender offer in January 2023 with implied EV/MT of USD 83.0 and
EVIMT 7.26 7.26 ;
Transaction HPI's 1Q2023 Net Debt of -PHP483m
Comps - ) " R —
Cemex PH EV/ 533 533 CHF" s tender offer in January 2023 with implied EV/EBITDA of 9.1x and
EBITDA HPI's 1Q2023 Net Debt of -PHP483m
Tender Offer
P/IB 1.88 1.88 » CHP’s tender offer in January 2023 with implied P/B of 0.4x
VWAP VWAP 3.93 4.13 + Based on 30-day VWAP and 1-year VWAP of PHP 3.93 and PHP 4.13
Book Value BV 4.73 4.73 » HPI's 1Q2023 Total Equity of PHP 30,517m

Sources: Bloomberg, Capital IQ, Dealogic

Notes:

(1) Asof 15 June 2023

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

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

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

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

HPI Cement comparable companies
PT Indocement Tunggal Prakarsa. Tbk.

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

Siam City Cement Public Company Limited

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

Malayan Cement Berhad

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

PT Solusi Bangun Indonesia Thk

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

PT Semen Baturaja (Persero) Tbk

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

‘CEMEX Holdings Philippines; Inc.

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

Ha Tien:1 Cement Joint Stock Company manufactures and sells cement, cement products,.and construction
materials in Vietham. The'compahy offers bricks, tiles, mortar, concrete, clifiker, stone, sand, gravel, clay, and
other raw materials. |t is also-involved in the real estate, civil construction, construction investment, scrap
recycllng -and waste coliection and treatment businesses. The company has 7.5m cement productmn capacity
as of 9 July 2022. The company is listed on the Ho Chi Minh Stock Exchange (HOSE:MT1) with a market
capltallzatlon of USD 244m as of 15 June 2023,

Vicem Bimson Cement Joint Stock Company

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

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

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

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

PT Semen Indonesia (Persero) Tbk

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

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

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

PT Cemindo Gemilang Tbhk

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

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

Dcon Products Public Company Limited

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

Source: Capital 1Q, company filings,. company website, ING analysis
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APPENDIX 3: DESCRIPTION OF TRANSACTION COMPARABLES
HPI Cement transaction comparables
Cemex:Asian South East Corporation - CEMEX Holdings Philippines, Inc.

‘On25 J_anl‘}ary:2023; Cemex Asian South East _Corpor_ation made a tender offer to-acquire:an additional 12.0%
stake in CEMEX Holdings: Philippines, Inc. for PHP 2:1bn.

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

-C__EMEX_ Holdings. Philippines; Inc. is a Philippine-based manufacturer of cement w_hit:h produces, markets,
distributes, and sells cement and other constriction-related products and services in the Philippines.

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

On 4 Qctober 2022, San Miguel Equity Investment; Inc. agreed-to acquire 88.5% of Eagle Cement Corporation
for.a conisideration of PHP 97.4bn. Subsequently on 12 October 2022, San Migue! Equity Investment, Inc.
submitted its-intention.to make a mandatory tender offer, which.led t0 a 98.96% stake acquisition with a total
consideration of PHP 110.1bn compleied on 14 December.2022.

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

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

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

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

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

YTL Cement Berhad is‘a sub5|d|ary of YTL Corporat[on Berhad, which manufactures cement and ready—mlx
concrete products in Malaysia. YTL Corporation Berhad is a Malaysna -based building materials company
«contributing to.constrirction of homes, buiidings, and infrastructure.

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

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

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

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

Taiheiyo.Cement Corporation - PT Solusi Bangun Indonesia Thk

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

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

PT Solusi Bangun Indo_nesia TbK is an I__ndones"ia—._based_' produc_er of cement, ready mi_ﬁ_(e_d_ ‘concrete and
-aggregates, after PT Holcim Indonesia Thk has been renamed post-acquisition..

Phinma Corporation - Song Lam Cemeént Joint Stock Company.

On 19 September 2019, Phinma Corperation announced its investment of USD. 50.0m via preferred shares in
-Song Lam Cement Joint Stock Company. The preferred shares will recéive annual, fixed cumulative dl\ndends
of 7:5% and shall be.convertible 1o common shares.

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

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

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

‘On 28 May 2018, HL Cement- (Malays'.la) Sdn Bhd and. Rldge Star Limited served a notice of unconditional
voluntary take-over offer to the. board of directors Tasek Corporation to. acquire Ordinary- Shares and
Preference Shares not already owned by the 2 companies. The transaction completed on 19 August 2018,
with HL. Gement (Malaysia) Sdh Bhd and-Ridge Star Limited acquiring. ¢.13.9% of Ordinary Share (excludlng
Areasury shares). for a total consideration of MYR 95.1m (éxcludes Preference Shares) and increasing their
stake from 74.3%.to §8.2%.

HL Cement (Malaysia) Sdn Bhd is ‘a2 Malaysia-based investment holdlng company and’ operates as a
subsidiary of Hong Leong Asia Lid.

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

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

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

On 2 May 2019, YTL Cement Berhad has agreed to acquire 51. 0% stake in Malayan Cement Bethad (fK.a.
Lafarge Malay5|a Berhad) with a total consideration of MYR 1.6bn.

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

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

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

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

e ING is a multi- product bank that provides a broad-range of financial solutions such as Corporate Finance,
Corporate Lendlng, FX/Monhey Markets, ‘Debt Capttal Market Issuances, Bond Trading, Structured
Produicts and Liability Management.

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

Leoncio A. Palanca, Jr.

Managing Directfor

.Caunt:y Managef, Philippinés.

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

Jun has close to 30 years experience in the financial sector. Prior to rejoining ING in 2022, between 1996
to 2006, he was a Director with ING Bank’s Loan Syndications Department in HK and Smgapore and with
the Corporate Finance group of ING Bank Manila.

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

Han Tsung Ho
Managing Director
Head of Corporate Finance, Asfa

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

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

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

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

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

‘George S. Uy-Tioco, Jr.

Director
Head of Corporate. Finance, Philippines

George is the Head of Corporate Finance.of ING Bank N.V. Manila; Philippines. Prior 1o j joining ING, Mr.

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

for AC Infrastructure.

Notable transactions include zdvising Metro Pacific Invéstments Corporation and Keppel infrastructire

Trust in the USD 334m acquisition of Philippine Tank: Storage International (Hold:ngs) Inc., the fargest
transaction in the petroleurn infrastructure space to-date. Mr, Uy-Tioco advised. Globe Telecom In¢. on the
USD 30m vau151tzon of Electronic Commerce Payments Inc. and AC Education, Inc.’s USD 300m merger
with iPeople, Inc., winning back-to-back Deal of the Year awards from Asian Banking and Finance for

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

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

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

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

Director _

Corporate Finarice Asia

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

« Prior to joining ING, Andrew worked with Procter and Gamble in Europe and Asia. He graduated with an
MBA from City University Business School, London in 1985. He is.a fellow member of the Association of
Certified Chartered Accountants and a Chartered Financial Analyst.
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Exhibit H
REPUBLIC OF THE PHILIPPINES)
CITY OF MAKATIM)S.S.

AFFIDAVIT OF PUBLICATION

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

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

2. That at the order of

SECURITIES AND EXCHANGE
COMMISSION

RE: SEC FORM 19-1 TENDER OFFER REPORT

Text of which would be described as
follows:
AS PER ATTACHED

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

July 10,2023

Affiant Further Sayeth
Naught, Makati Philippines

LA G. MENDOZA
Affiant

SERER?%) 2%0\!;!ORN to before me this

PHILIPPINES, affiant exhibited to me her Driver's
License No. 102-01-455507 issued at Quezon City
valid until October 10, 2023 and her SSS No. 03-
9451924-9, bearing her photograph and signature

Doc. No. _ 4f%/ - ATTY. JOSHUA P. LAPUZ
- Page No. ; Notary Public Makati Clty
Bock No. ; Until Dec. 31, 2023
Series of 2023. Appointment No. M-019-(2022-2023)

PTR No, 9563523 Jan. 3, 2023 / Makatl City
1BP Lifetime No. 04897 Roll No. 45790
MCLE Compliance No. VI-0016565
G/F Fedman Bidg., 199 Salcedo St

" Legasyl Village, Makati City
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PHILIPPINE DAILY INQUIRER

MONDAY / JULY 10, 2023

WWW.INQUIRER.NET
> SECURTES ma_n The Tender Ofier Price represents a 37.70% premium Over P kel ciosing share price of he Dhn Citizenship Position Business Address
A POl 14 | Cammon Shares on Jure 29, 2023 of P3L.E7. Mathias Georg Geman  Geners dreckx  Hoiom Lid, Grafensuweg
Sufficlancy of Funds of tha Bidder Switzerland
g b confirma Mt it has suflicent rescurces, Ihchading cash on hand, which ora aveladls
Tha Bader Bawise
- resal Farg ¥ satisfy L acceptance of the Tender Offer Shares amouniing 1o 8 maximum aggregete purchase price Mijan Guiovic Ausvalian  Genaral drector mm
of P1,738 343,781 43, 83 supporind by the confimmation provided by MUFG Bank, Lid., London Branth, g
here aftached and made an ntegral part haveo! as Exhib C. Switzeriand
- Armenoret
i ooty MRS JamieGenioso  USA Gerenaldroctor  Holcim Lid, Grafensuweg
1. Exucy Namme of Sutject Conpany 23 Speciied in s Crartr The Tendar Offer wil st a1 8:00 am on 10 Ay 2023 end end &t 12:00 prm on 30 August 2023 (he “Tender 10, 6300 Zug,
Offer Period”). Tha Bidder may extend the Tender Olier Period with prior approval from the Securities end Switzeriand
WOLCHS PRI, W Exchange Commission ("SEC").
O e P e . Stockhokders who previously lendered their Tender Offor Shares wil ba aiowed 1o wihdram such tsrdersd Ofrver Osswald Swiss General dreckr  Holcim Lid, Grafenauweg
; Tendar Shares stiached Stz
@) SEC ) T -y € : Code (SEC Use Oy} - mr:won-::p;unrmdnrmonuwu
N— > Stock Transfer Servios, Inc. (STSI" ox the “Tender Offer Agent’) has been appointed as the Tender Offer D' 10.6:!!‘)‘12:4
5 Agent and the Paying Agent for the Tender Offer. In the event fal the Tender Offer Shares sre crossad
() BIR Tax identication Nomte: on D PSE, the Bidder vill engage 8 brokerage 1o affect the cross. Switzectand
s For hrther Gotalls 01 the process for lendering shares, plaese refer to Exhibil A, *Terms and Conditions Felicano Gorzalez ~ Spanish General direclor Hoicim Uid, Grafenauweg
of the Tender Offer” Mufioz 10, 6300 Zug,
2 Name of Beder Switzerland
nhMMMTmOhMﬂh%a?:’ﬂ::hﬂ::%
HOLDERFIN BV, through executed Deads of Abschute Sale on 08 September or casn y
- mﬁmnmanrwwmmmqmmwwd Magali Charietis French General director Haicm Lid, Grafenauweg
(8) Accress of Bicker s Postal Code s SEC and notice 1 the PSE (the “Execution Date”) , Mauricatte Anderson- 10, 6300 Zug,
Marchois Switzerland

Roeme: Viszcherytrast €1, 1053 EW, Amsierdem. The Notheriands,

3 Tile o Clans of Securiies Sudject ko Tender Offer
Commeon Shares (PSE: HLCM)

Bem 1. Subject Company and Class of Securily Subject 1o the Tender Offer

1. Tha Tender Ofier Raport has been kdged in respect of e subject company: Holclm Philppines,
mm&aanm-mwummnudn
Phiippines, with principal ofice 7Ih Flocr, Two Wordd Squise, McKiniey Hil, Fonl Bonffacio, Taguig
City, 1634, Phiippines.

2 The Company curmenty has an slthorized capital siock of P10.000,000,000.00 divided Into two
classes: i) §,880,000,000 common shares with a par vaiue of P1.00 per share ("Common Shares”)
o #9,800,000,000.00; and (&) 20,000,000 preferved shares with a par value of P1.00 per share
(Preferred Shares™) or 20,000,000.00.

3. Asof 29 une 2023, the Company's curment ssued and outstanding capRal stock is comprised of
©,452,000,144 Common Sheres. The Company's Cammon Shares are listad on the Phiippine Stock
Exchange, Inc. (e PSE"). None of e Company’s Prefered Stares are issued and outstanding

< On 29 June 2023, Sumitomo Osaka Cement Co.. Lid. ("Sumitomo”) ranslerred i 584 852 725
Common Shares (e “Sumitomo Shares”) equivalent to 8.22% of e Company's ssusd and
outstanding capital stock (the “Sumitomo Block Sale”) 1o Hoidediin BV, (the Bidder”).

S Asof the Gate hered!, the Bidder owns 1.783,403.721 Common Shares equivaient to 27 33% of the
Company’s Common Shares and two afiiates o the Bidder, Union Cement Holdings Corporation
(UCHC) and Cemco Hoklings, Inc. {Cemco”, tpeiher wilh the Budder and UCHC, the
Proponents”) together benefcally own 8125518791 Common Shares equivalent 1o

mumdnwwm

6  Based on the Company's Publikc Osmership Report as of 29 June 2023, only 325577 350 Common
Shares, equwvalent t 5.05% of te Company's issued and outstanding Common Shares, are heid
by e public lollowing the complation of the Sumitlomo Bilock Sale, which caused the Company 1o
fafl below the minimum pubiic fost of 10% required by the PSE (the WIPO"). Consequently, the PSE
Imposed 8 Pading suspenson of 1w Common Shares on 23 June 2023. The Company has informed
e Brdder hat £ will be unablle 10 InCrease the reguired MPO within 2 masonable perod of Eme. I
Be Company is unadiie 1o comply wilh the MPO, & may face involurdary Oelisiing procedures under
the PSEs nies. To avoed such involuntary delising procsedings against e Company, the Bidder
has offered 0 conduct 3 tender offer of the remainng shares in e Company preparaiory © e
Company's vountary defistng fom fhe Man Bossd of e PSE.

The Tender Offer and Voluntary Delisting

7. Secsons 2{c) and (d) of e PSE Memomandum CN No. 20200104 ("Amended PSE Voluntary
Delisting Rules”) reguires thatl & tender ofier be conduciad pror 10 e Siing of & peliion for volurtary
Onlsting of fgaad swres and hal e tender Offer must be supporied by 8 femess opinon or
vahuation feporl. staling The far value of range of fair valtues of the keted shares.

£ Futher, Section 2j¢) of the Amended PSE Voluntary Delising Rules requires at, ollowing the
onder ofier, the parsors propoSing delistng must heve acquired af least 85 of he msusd and
outstancing caodyl stock of e ksted company for delisivg, sutyect 1o compliance wilh B ofher
reguraments st by the Amended PSE Volurtary Deistirng Ruses.

8 On 28 June, 2023, the bosrd of deeciors of the Bidder approved the Bidder's conduct of & volurtary
ftercier Offer 1o af stocknoidesy of recoed (ihe “Tender Offer”) for af issued and cutstgnding Common
Shares Bt sre rot boceficaly hald by the Proponents, or 325,550,353 Common Shares egubvaiont
© wppoanely S05% o e ssusd and outstanding Common Shares of e Compary (e
“Tender Ofier Shares”). mtyed 10 an Independent Md-parly lamess opinon 1 be ssued by ING
Bank N.V_ Marsis Baanch:. ] '

1 The Tenoe Ofieris beng conducted by fhe Bxdider o vew of sgplying for 8 volurtary delisting of e
Company fom e Msn Boand of the PSE. with the Bidder and UCHC and Cemco as proponents
(MDslisting”). Naither UCHC ror Cemco wil pasticioate in e tender offer bt will e proponents of
the Deisteg, Thaough Te conduct of the Tender Ofier. e Sidder hopes 15 acpime of least
2575396 Common Shares representing approssmately 0.05%

W-mn

11 2 o e drecon preserr o e mesteg of e bowd of Pe Company, nousa; o tvee of &
miepmnset dreciors, approved the Delistng on 29 Jume 2023

12 The Sader understands hal e Compery miends o ol § specal Shanholdey’ mestng on of
about 30 August 2023 for purposes of spproving e Delistng.

13 Upon the successil conpietion of the Tencer Ofier and e approvsl Dy e PSE of the Delisting,
of of T msumd 0o oumstandng Common Shares will be delstad fom e PSE. Haiders of e
Common Stares of e Company shoud be saare hat upon the compietion of the Tencer Ofier
mmnmmqmwuuuﬂumunr&
unmwnmd.mdwm-u-mmmu
scdton any sse o fmnsier of Common Shares wil be wbyed 1 e prevaling captal garns
pnmﬁpp—eqmmmmmamum“
12 g3 Sescbed n Section 23 of s Repon, mnstead of the SIo0K RENSScion e appiicatie 1© sekes
of temed shares of stk ransscied Pwough fe PSE. Afler Delising. &y saié o tvansier of e
Common Shares ol aisc regare e portes 10 e Fansecton 1o oblan § Corticate suthonong
q—mmua-dn-mmuu-mmumm
e transder of such o be regesened by e corporas secelsry In B Company's stock snd fransder
bock.

34 The Bidder beleves that e Teonder Ofier and the Bidder's acqustion of the Tender Ofier Shares
would comply weh the PSE's mgurements 107 volurtary delising Consequer®y, the Bxider coas
et intend 1o condul B second, subsaguent lender Ofler ko e Company's culstanding eguty
secusiies sl § successhy compietion of e Tender Ofier

Tender Offer Price

15 The Tenger Ofier i being made of the prce per Commen Shase (e “Tender Ofier Price”) o be
camermined s ickoes

16 Secson 21d) o the Amerded PSE Voketary Defiotng Fules regquires that e Bidder maka & lender
cfler for al the remaning egulty securies 1o o e semag slockhdiden of e Company o &
price sppored by 8 lsmess oprson prnided by =0 ndependent frasncisl sdvisor or eQuvalent
Ihied perty (WA) 0 sccordence with SEC's fule 19.2.6 of he lmplementng Rules snd Regulstions
of e Securiies Reguation Cote The Bider has engaged NG Bark NV, Manka Branch es IFA
10 conduct an egulty val.ation study 8nd evikuste D (@mess of 0w e vaiue of e Common
Shares i relation 10 s Tender Olier (he Faimess Opinicn Report’) The Fasmess Opiion
Rapon s inchuded in tes Tender Offer Statement a3 £ C pod indcaies D e rangs of values
of he Common Ghares Fal & lay fom ¢ nancal point of view 63 wel &3 B meodology used.
The Farmess Oprion Repon indicates s mange of P4.72 10 PS5 23 per Comenen Shars,

17. Section Zd) of the PSE's Vourtary Delisiey Rutes provices 0l T e Tender Oier Price
shatl be B hugher of: (A) e Nghest valustion bassd on B Famess Opinion Report. o (B) e
vokume wesghied sverage price of 0w Tender Offer Bhares ("YWAFT) for one year
precedng the date of posting of e Company's decosurs of the Bosed of Dvectors’ spprovel of e
Campany's delstng bom fhe PSE. The VWAP is caloulaled by Givideg e total vakue of shares
waded dunng the rekvart gerod, by e totel numtar of sharss raoed duing fhal penod, exckung
Biock rades .

1f  The Tender Ofter Price doss nof inchude tases vd charges hat sharshciden) pericipetng in e
Tener Ofier (such 8 “Tendaring Sharshoider’) wil oy, whech shal be for e Tenderng
Sharshosder's sccourt. In B ovent hat & Tendenng Shareholder clects 10 rcetve e procesds vie
benk trunsder, outgaing #nd Incoming remitlance charpes mary Le imposed by the reevart benka
The Bidder shafl rol cover any costs of remiSance of he proceeds of lendered shares, apern from
o uigong charpes imposed Dy he Tender Ofler Agent (sa defired below) Afler deducing
cusiomary saling charges, e net Tender Oler Prics will be paid 1 e Tendenng Shercholder &3
provded betow The sefing costs for e sccount of the Tendering Sharehoider are dependent on
whather the Tender Offer Shares wil be cossed on e facites of the PSE. Yhie the PSE
suspended trading of B Common Shares on 29 June 2023, e Bidder intands 10 request e
PSE 1o ] puch puspension 1o sliow e Terder Offer Shares 10 be crossed on the PSE.

Unigss Ihe rading suspension issusd by he PSE s Mied prior 1o the end of the Tender Offer
Periot (a8 efned beiow), ihe Tencer Ofier Sharus wil be Yranstemed outsde of P lacities of
the PSE and 0 apphcatie W is coplal Gairs Lax ("COT) snd ihe following taxes wil De mpcsed:

_% -
15% of the net capltal gain
0 75'% of the par value

Captial Gars Tax
Documaentary Starp Tex

Ofrer eaparsss oy Cuds Lpltmen! fees, expenses relaied (0 the fing of CGT Retums and
Documentary Siemp Tax (DST) Retum, ind expanses it moy bs incumed in tecunng e
Certhcate Authariong Regsation (CAR"). The sate shal Le made frough e execuion of 3 Deed
of Abschae Sale stiached hamio s ARachment § 1o Exhitet B

Tha lendenng srasencicer snall be responatile lor e g of the CGT Retum and OST Raturn,
payment of he sppicatie COT md DET witen P pencd provced by lew, and secsng he CAR.
The Terdenng Bharstwider shall srouder of of 85 own Costs and eaperces for Bw saie of e
\erdiened shares 10 e Bdder under e Twnder Ofier

168 The Commen Bhames ae preserntly isted end ided on Ihe Mes Board of B PSE under e syrbol
THLCM T hagh 80 low rarmacied proes of e Common Bases kr sach Quariery pericd” dunng
he past teo yours 570 i Iofows

o172 High Low
2% Quaner 413 iw
™ Quaner 49 386

oz High Low
4" Chasrior 440 in
¥ Quarter 628 an
2 Quanier 67 600
1* Quarter 6.20 620

2021 High Low
4" Quarter 6.50 601
FOoore | 767 612
2™ Quarier 668 634
1* Quarier 750 500

Subject o complance with the foregoing regulstory requirements, the Tender Ofier Prioe for
the Tender Offer Shares has been set by the Bidder as jollows:

Common Shares. P5.13 per share

o e otsenang sied snares of

. MemKdegow  Aumin. a8 MM

Rem 2. identity and Background

20 mm.mnv.-mﬂnmmuumm-wm
nddress wd principal place of business al Roemer Visschersiraat 41, 1054 EW, Amsterdam, The
Netheriarcis. The Bidder was incorporated for the following purposes:
8) o financs and ghve credil facilies:
b)  expiof imeflachusi endior industrial property rights;
©)  render services and advice in the Seld of finance, marketing and commerce,

d) o particpeie in, 1o finance or o have ery other Interest in, or 1o conduct the management of,
cther companies o enferprises, especially hose engaged In the cement industry,

e) B lumish guarantees, provide securly, warrant performance or in any oher wey assums
fabiy whvether jointly and severally or ofharwise, for of In respect of obligations of Group
Companies, and

0 o doanything which is, in the widest sense of the word, connecied with or may be conducive
1 the alainmment of he above objects.

21.  Asof e date of Bis Report, the Bidder has an issued shared capial of EUR 3,771,500.00 divided
Inko 7,543 shares with & par vaus of EUR 500.00 per share. Tha Bidders' parent company is Holam .

LI, @ legaf eny Ihcorporated under Swiss law, which maintaing & registered office address and
principal place of business st Gralenauweg 10, 6300 2ug. Switrerland and constiules ihe Holom
group's ullimte parent ("Holcim Lid" or the "Ultimate Parent). Cemnco and UCHC are
indirecly controied by Holcim Lid and henca also are members of the Holcm Group.

(a) Persons controling the Bidder,

The Bidder s ulimately controled by Holdim Lid, s set out in he immediately preceding
paragmph.

Achart Bustrating the struchure of the Bidder is set out below:

Holcim Lid
Gratenmuweg 10, 6300 Zug,
Switzeriand

l holds 100% of the issued share capial of

Holderfin B.V.
Roemer Visscherstraal 41, 1054 EW,
Amsterdam, The Nethedands

@)  Members of e Board of he Drectors and Exeadive Officers of the Bidder
The members of the board of dreciors of the Bidder are as lolows:

Name Chtizenship  Position Business Address

Geerge van Esirk Dutch Dweciour Rosmer Visschersiraal
‘41,1054 EW.
Amsterdam, The
Nethariands

Roemer Visschersiraat
41, 1054 EW,
Amsterdam, The
Netheriands,

Rosmar Visschersiraal
41,1054 EW,
Amaterdam, The
Netherlends;

Henricus Carolus Hermarus  Duich Directeur
Lokdn

Vincen! Chvistaan Hartman Dutch Dtrecleur

g, Swizerand

Laurent Eric Louss Jaques Swass wa Holcim Lad,
Gradenauweyg 10, 6300
Zug, Swizerland

(#) The executve oficers of the Bidder are as follows:

Nams Citzenship Poslition
Raobn van Voorst Dutch Authorised
representative

Martin Knegner

Laurent Eric Louis Swass a,

(€) Members of the Board of Diveciors of the Ulimate Parent:
()  The members of the Board of the Ulimate Parent e ns foliows:
Position

3“..".1\; ‘.3 x.
w00 |

— mLﬁum sl
Jun Phillipp Jenisch  German ol the Holam Uid, Gralenauweg
bosrd of drectors 10, 6300 Zug,
and prosident of the  Switzarnand
management
Leanne Deniso Canadan Member of the Holcim Lid,
Gésle boerd of drectors 10, 6300 Zug,
Switzertand
Dr_ Ihas Lisber Hwse Momber of the Holoim Lid,
board of dwectons 10,63002'.::““.““n
Switzeriand
Hanne Brysta Danish Mermber of the Holeim Lid, Gralenauweg
Sorersen bosrd of direciors 10, 6300 Zug,
Switzeriand
’ Clavda Sender Brazilan Member of the Holcim Lid, Grafenauweg
Ramirez board of dreciory 10, 6300 Zug,
Switzerand
. JugAmadec Oleas  Swigs Member of the Holcim Lid, Grafenauweg
board of dreciors 10, 6300 2ug,
Swilzerand
Naina Lo iGdwal Indian Member of the Holcm Lid, Grafenauweg
bomd of dvecicrs 10, 6300 Zug,
Switzenend
¥am Fausing Darish Marmber of e Holcim Lid, Geafenauweg
board of dreciors 10, 6300 Zug.
Swatzeriand
Phiippe Camile V. Balgian Mernter of the Haicm Lid, Gradenauwey
Block bowrd of drecions 10, 6300 Zug,
BGwitzeriand

() The executive officers of the Uimate Pareni e & ollows,

Namo Citizenship Position Business Address
Jan Prigp Jesch  German  President of he Heiam Lid, Gradenauwey
boad of deoctors 10, 6300 Zug,
ond prasident of the  Switzerand
management
+ Blefien Kindier German General direcior Halom L, Grafenauweg
10, 6300 Zug,
Swilzeriend
Toufio Ahmad Canadan  General direcior Holcm Lid, Gradenauweg
Tabbara 10, 8300 Zug,
Swilzeriand

(d) Invoivernent in Legal Proceedings.

()  The Bidder is not aware of any comvction by final judgment of any of e persans
named abova in any criminal procesding, domestic or foreign, for the last fve years, or
any pending ariminal proceeding involving such directors or officers, excluding iraffic
viclations and other similar misdemeanors.

(i) Ouring the iast [ve years, nedther the Bidder, the Ulimate Parent or any of the persons
named above have been involved in any ovil proceeding of a judicial or adminstrative
body of competent jurisdicfion, domesfic or foreign where, as a resull of such
proceeding, any of the Bidder, the Ulimate Parent or the persons named above, were
subjected lo any order, judgment, or decres, not subsequently reversed, suspendad,
of vacaled, permanently or lemporarlly, enjoining, baming, suspending, or otherwise
fimiing involvement in any type of business, securiliss, commodities, or banking.

ltem 3. Purpose of the Tender Offer and Plans or Proposals of the Bidder
Purposa of the Tendar Offer

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

22 Tha Tender Offer s being conductad 1o cormply with the Amended PSE Voluntary Delisting Ruses
with 2 view lowerds defisting the Campanry from the PSE. Secsions 2(c) and (<) of e Amended
PSE Vountary Delisting Rudes requires that a lender offer be conductsd pricr 1o the ing of 8 petiion

for voluntary delsting of listed shares.

21 Folowing the Delising, any shares in the Company will no konger be iradeabia on the PSE. If e
Common Shares ere no longer traded on the PSE, the abiRty of a hoider of he Cammon Shares
mmmwummmmw.qma
Yransfer of the Common Shares will be subject 1o e following taxes:

{s)  capial gains taxes cn any net captal gains aising bom such sale or Fansle at he rate of
15%;

() documentary stamp tax at the rate of P1.50 on each P200.00 of the par value of the shares
of stock scld or ransferred.

24 The sbove texes are substargially higher than e stock iransaction tx and other costs appicable
for the sale or ranster of shares through the faciiies of the PSE. Further, 8 CAR must first be
cbiained before Te ransfer of such shares can be registerad by (he corporate secretary of he
Company In its stock and fransfer boolc.

25 Once the Company is delisied from the PSE, the Company will no longer be subject 1o he reporting
cbiigations of a Ested company under e appicable nies of the PSE. Following he Delisiing, he
mmmmummmummmwmo
public companies in the Phiippmes.

2. I making a decision 1o paricipste i or abstain rom tha Tender Offer, a hokder of ha Tender Ofler
Shares 5 advised b consider carefily e impact of he Delisting on hishesfls invesiment in he
Company.

Plans or Proposais of the Bidder

Ml_ﬂnawﬁmnndnm-;
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(i) mmm
invoiving e Company or any of &s subsiianies;

{b) & sae or banster of 8 matedial amount of assels of the Company or any of i subsidiaries;

{c) any change in he present board of directors or management of the Company including,
but not Emited 1, &y plan or proposal o change he number oc tamm of direciors, 1o fll
any exsing vecancy on the board or Io change any matenal term of he empioyment
condract of any executive officer;

(d) any matenal change in the presant dividend rate or policy o indebtedness or capitalizalion
of tha Company; or

(6)  Bny oer material change in the Company's corparae struckure or business.

o 4, Inderest in Securities of the Issuer
28 Asol 29 June 2023, the sharehoidings of each of the Proponents is as follons:

Nama No. of Common Shares | % 10 total amount of
Unkn  Cemenl  Holdngs

3,908.425,506 055%
Corporstion
Holdetn B V. 1.763.403.721 7.5%
Cemco Holdings, Inc. 456,689,560 708%
Shares held n st by nominee 1 0.000000062%
drecion
Tolal S126518,781 La5%

29 Assuming that the Tender Offer 18 closed and compiated with valid tenders of o of the Tender Offer
Shares thal arg currenly held by tha public based on the Company's public ownersh repord, the
Bidder Is expected Yo own and hold 2,088,984,074 Common Shares, represeniing sppromately
32.38% of the Company's issued and cutstanding Cormon Shares.

30 Omer han e foregong, o tha best of s knowiedge, the Bidder is not wware of any material
ransaction regarding any of the shares of stock of he Company (naluding the Tender Offer Shares)
dunng the past sty (60) days, by any of the direciors of ihe Bidder and/or the Uimats Parent.

Ham §, mmm«wmmbma

L Omer fwn as disdosed in s Tender Offer Reporl, there are no contracts, amangements,
undensiandings or relatonships among e persons namad in llem 2 abova end between such
persons and any person with resped o any securies of the Company, indhuding but not imsted
fransler or voling of any of the securities, finder’s fees, joint ventures, loan or opson amangements,
puts or cale, guaraniaes of profls, dvision of profls of loss, or the gving or wilhhokding of roves.

32 Tohe best of the Bidder's knowkedge, nons of he Common Shares of the Comparty are pladged
o ofherwise subject 1o 8 confingency the cooumence of which would give anolher person voling
power o investment power over such secuises.

Nom 6. Materials 1o be filed s Exhibity
31 Tender Offer Materist

Exhidil A Terms end Condilions of the Tender Ofier

Exteb B " Application o Tender
Atachment 1; Terms and Canditions of the Tender Offer
Altachment 2 Form of irevocable Special Power of Aoy
Attachment 3: Form of Secretary’s Certificate
Atachment 4. Form of Afidavit of Loss
Attachment 5; Transfer of Shares rom Deceased Siockholders
Atiachment 6 Instruction o Brokers/Lstter 1o Tender Offer Agent
Anachment 7: Parinership Resolution
Attschment 8: Form of tha Specimen Signature Cand
Attachment 9. Deed of Absolute Sala
Auachment 10: Imevocable Praxy

Astachment 11: Special Powsr of Aformey (o process CAR

Confirmation from Be Bidder's bank hat he resources avadstis | the
Badder sro sufficient 10 satisfy fll acceptanca of tha ofer

Announcement of intention 10 Make a Tender Offer to Shareholders
Notice 10 ihe Sharehoiders regarding the fing of the tander offer reporl

Alidavit of Publication of Acnounciment of intention b0 Make a Tender
Otfer 1o Shareholders

Fairmess Opinion and Yahuation Report

Exhit C

Exhitd O
Exhidt €
Exhibal F

Exhbi G

This Tender Offer Repart and each of the Tender Offer Malarlals referred (o above Is svallable
online af 8 webslte proparnd by the Bidder fo faciltate sccess 10 information in relation to
this Tender Offer, That address ls: https:fwww.holcim.ph/TenderOffer and will be
svallable during the Tendar Offer Period,

3. Conracts and Agreements:

There are no documents 1o evidence the contracts, amangements, understandings or relationships
rederred 10 i iem 5, above. !
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TERMS AND CONDITIONS OF THE TENDER OFFER

HOLDERFIN B.V. (e Biddar")

The Bidder, Holderfn B V. was incorporated under the laws of the Netharends and
maintaing Bs registered office address and principal place of business at Roemer
Visschersiraat 41, 1054 EW, Amasterdam, P Nethertands,

Haicim Phippines, e (e “Company™ or "HLCA), a corporation duly angenized
under the laws of twe Phiippines with principal office ot 7 Floor Two World
Square, McKinksy Hil, Fort Bonacia, Taguig Cly 1634

&MbhmdeNTleﬂwwm
“Terms and Conditions™), he Budder is conducting a tender offer (the “Tender
Offer”) for and offering to acquire the Tender Offer Shares {as defined below)
ol the Tender Offer Price (as defined below)

Copies of the Tender Ofter Report (SEC Form 18-1, indluding eny and el of its
mmmmunn-mmurmouw
and should be svallable m

do?empy_ide211, hat

phicomparyOisdosuresiiom
provides access 1 disclosures of the Company. Any shareholder who wishes
1o secure 8 copy of the Tender Ofler Report may Beewise 60 80 of he offics of
fhe Tender Offer Agent.

The Tender Offer Report and each of the Tender Offer Materials is available
onfine at 3 website propared by the Bidder to faciitate access to information
in relaion to this Tender OWer. That website's address ls:
t;:mmmunummnrm

The Budder & msking this Tender Offer 1o acquire fom of shareholders of record
by way of secondary sale all sued and cutstanding Cormmon Shares that are not
m)wwnm,mwmmmm
and Cemco Holdings, inc. ("Cemco”, together with the Bidder and UCHC, the
Proponents”), or 325580353 Common Shares representing  approsdmalely
S05% of the sl issued and Common Shares (e “Tender Offer
mvbmmuumunw:wmm
shares which ks 3 PaCEsSEry conGlion under The Philippine Stock Exchanga, Inc's
mmmmmmmcwmvmw.
mjnmu.mmmdmmn&m

mrmouwnwvm-nmdrsmmhnuoumm
per issund and outstanding Common Share, which Is payable t shareholders,
who have vakdly tenderad or ofiered for ssle ther shares 1o e Bidder [he
“Tendering Shareholders”) (in cash, by chack, ar by bank transler as hereafier

¥ afer e anncuncement of the Tender Oier, HLOM should dediare a cash
Mhmdummmuwum
h&mqmmu%ﬁmmum-wuy
purchase the Common Shares on e PSE © be enfiied © recedve such
dvidend or “Ex-Date”) occurs on or pricr 1o the Execuion Date (as defined
delow), the Tender Offer Price wil be meduced by e exact amount a3 e
Geclared cash drvicend. If the Ex-Date ocours after the Execution Date, there
will o no adustmant o the Tender Offer Prce. In addiion, The Tender Offer
Price will be proportionally adjusted 1o refiect any action taken by HLOM prior
bh&mh.bmmu“mmmm
Spi, reverse 5100k spit, combration of shares, reclemsfication, recaplaizsiion
ar other similar event allering the number of lssued and outstanding Common
Shares

After Goducing tusiomary seling costs Gescribed below, the net Tender Offer
Price will be paid 1 he Tenderng Sharehoider s prowded below. The seling
costs for e acoount of the Tenderng Sharehwider ame dependent on whether
e Tender Offer Shares will be Crossed on te laciities of the PSE. Whils e
PSE suspended trading o ?he Common Shares on 29 June 2023, The Biader

Intends 10 requast the PSE 1o I such suspension 1 allow Bw Tender Offer
Shanes 10 be crossed 0n the PSE.

Unless P tracng suspension issuad by e PSE is #ied prior © e Exscuion
Oate (as defined boiow) e Tender Offer Shares wiff be tansderred outside of
e faciiibes of he PSE, P appliicsble tax is capiisl gains tax ("CGT") and e
following taxes will be imposed.

Costs %
-  Capisl Gars Tax 15% of B net capital gain
»  Documentary Stamp Tax
(DsT) 0.75% of the por vaie

Other expenses ey include upliiment lees. expenses relsied 1o the Sing of
CGT Retums and DST Retum, a0 experses Tt may be raamed in secung
e Cetiicate Authorizing Regstraton (CAR™) The ssie shadl be made through
the execution of & Deed of Abschute Sale The Tendesing Sharshoiders wil
such be sesponsitie for the fiing of her CGT Retun eng DST Retum, peyment
of the spplcatie CGT and DST wathen the period provided Dy law, and sscang
e CAR. The Tendedng Sharehoiden shall shoulder ther owm couts and
expenses lor th sale of ey Tendernd Shares (e defined Leiow) 1o the Baoder
wundes e Tender Offer

o e evenl Bat 8 Tendenng ShamholSer glects 10 recews the nel Proceeds
w2 bank ransfer, culgong end incoming remitance charges may be imposed
by e relevand barics. The Busoer shall not cover any costs of benk charges for
remitance of Bw proceeds of Tentered Shares (ad defined betow)

The steretcasens of the Compeny owrang oulstanding Comsnon Shares shel
be entiied 1o tender such Common Shares dunng the Tender Ofier Period,
syect ©© e Teoms and Conditons of he Tender Ofler (he "Tendersd
Shares™|

The Tender Offer wil stt @t §00 g on 10 Juty 2023 and end ot 1200 pm of

' 30 Augpsst 2023 (hm “Tender Offer Period”), unkess exdended by the Bidder,

Wil pricr appeoval of the SEC, ounng which ey Terderng Sharehoider of he
Compeny may ofier s o 8 porkon of thew outstanding Comemon Shares in he
Conmpeny lor scosptance by and sale 10 the Buder n scoordence wilh, and
syect ©, the Terms and Condthons of he Tende Ofier,

Liniess P rading suspension issusd by e PSE s ed price 10 the end of the
Tender Ofles Penod e Tendered Shares accepled for purthmse by Pw Bidder
I scoodewe wih he Terma gnd Condmons of the Tender Ofier will be
purchesed by the Exder vie e duly exeouted Deeds of Abschie Sale on or
2002 § Septommiver 2073 (8 my be extended as described in the neal paragragh,
e "Exscution Dale”™)

o e event e Tender Offer Peciod s exdendsd wilh e prior approval of e SEC,
e eanster of a Tendernd Shares is expecied 1 coowr (and henoe e Execton
Dty will b on tr befors e 5* PSE vading dey (ilowing the end of the Tender
Ofier Pencd. as extended

Siock Transier Bervics, lac.
Contact Peryory Rcardo D. Regale X

Teesptone  (B32) 8403 2410 1832) 6307 5037
Address: ' 34F Unit D, Rufing Pacific Tower
6784 Aysis Ave
st City
Prippees

For nquiries on the Tender Offer, plesse contact any of he foliowing
personnal of Siock Tranetér Bervice, g :

Namee Telephone No. E-mall Address

Michesl C, 83253075037 mccapayGulockdoansten oom ph
Capoy

Joel 8 Conez +632.5110-1351 Jsconaz@stockiransier com ph

Maricor Biag 6284052412 mptiag@siociransier com ph

In the event hat he Tender Ofter Shares are crossed on the PSE, the
Bidder wil engage & beokarage Lo aflect the Groes.

Stock Transfer Service, inc,
Comadt Person: Ricardo D Regela Jv

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

Maicatt City
Philippines
Slock Transfer Service, Inc.
Address: 34F Unit D, Rufino Pacifc Tomer
6784 Aynia Ave
Makas City
Préippnes
Tel No.. +632-8403-2410
Cantsct Persons: W, Rcrdo D Regats, i
Emal raregaaiatockiyansier com ph v
For Certificated or Scrp Sharehciders

Tendenng Staretciosns who howd siock cenibcaies and who wish 10 offer all or
8 portion of their Cammon Shares for scceptance and s 10 the Bidder should,
wiliin ihe Tender Offer Penod: (1) prasent thew ongnal stock certficates 1 the
Block and Trarsler Agent for authentication by the Siack 8nd iransfer Agent,
(5) wpon dus suhentcating by the Biock Tranater Agent, submil ihei original
Wock cartficaies duly endorsed in blank end the duly accompished Apphcation
1opetier with sl the requrements stated therew, in iriphcate 0 e Tender Offer
Agent st s sddress as stated herein, Bnd (i) duly execsied Dsed of Absoke
Bale of Shares indicating el Ihe nequared details (including ihe prce snd rumber
of shares), which wil be eigned and will bo nolarized on Bettement Date

For Non-Cerifficated or Scripiess Shareholders

Tendenng Sharsholdern whose shares wre lodged with the PDTC shoud
Insindt heir Partcipsting Brokers 1o (1) upit el pcripless shares
centificated shared, (1) prosent their original stock certificates 10 1he Stock
Transter Agent for suthentication by the Stock

emscuted Deed of Absohute Sale of Shares indicating off I required detsls

a
i
:

PHILIPPINE DAILY INQUIRER

ond the duly accomplishad Application with all the requirements stated
Perein, in riplicate, 1o the Tender Offer Agent ol the address as siated below.

Delivary of sach required document In redation 19 the Tendar Offer 10 the Tender
Offer Agent shall be deemed made only upon actual recept thereo! by the
Tender Offer Agent '

Dadivery of each required document in redation (o the Tender Offer 1o ihe Tender
Offer Agend shall bo deemed made only upon actual receipt thareo! by the
Tender Offer Agant. Tha Bitder or the Tendar Offer Agent reservas tha right o
Fequirs presentalion or subrmission of ary addiBonal documants for the purposs
ol, mmong others, enabling the Bidder or the Tender Offer Agent 1o datermine
from any Tendering Shareholder (or any person ecting on Ra bahal, iInchuding
ety Participating Broket) the validity, elgib@ity, and acceptabiity of sy Common
Shares In the Company lenderad pursuant 1o ha Tender Offer

13 Cloting Data  12.00 pm of 30 Avgus! 2023
The Bidder reserves (he right lo extend the Tender Offer Period with ihe prior
approval of the SEC and nolice 10 the PSE ‘

14 Acceptance Al any tme before the Execution Date, the Bidder, st &y scle discretion, has the

e signalures on the cerificates and on the Application difler from the signature
on s with e Stock Trenster Agent, tha Stock Transfer Agent shall certily e
same 1o iha Bicder The Bidder shal exarcise s sole ond reasonable discrelion

relevant siock carticales Neither the Bidder nov the Tender Offer Agent shall be
required (nor ave thay expecied) lo make Arther inquiries into the authenticity of
the signature. A Tendering Sharsholder shall hold the Bidder, the Tender Offer
Agent, the Buyer Agent, thelr respective officors, dructors. agends, or advisers free
and harmiess fom any and ol damages thal may arise or resull in the
Bidder's/Tender Offer Agent's acceplance of the Application

15 Settiement Date The sale and purchase of the nccepted Tender Offer Shares shal bo setled
within frve (5) tusiness dsys from the Execution Date (he "Settisment Date”)
Should the Settienant Date fall on 3 day other 1han a busineas day, tha payment
of the relgvant consideration shal be made on the nexl business day, without

Any change in ihe SetSernent Date shall ba announced by the Bidder

A Tenderng Sharehoider may opt 10 be paid his/her nat proceeds from the Tender
Offer via direct credit 10 hiaher nominated account (subect 1o standard cearing
period for check payments ) or remiiance 1o hisher nominated sccount with other
banks on Sathernaent Date (subject 1o any extension of the Tender Offer Pariod
Wit Ihe prior aporoval of the SEC) by executing en Authority to Credit contained
In B Applicaion Form. Othenése, af payments of net proceeds shall ba made
ond received by chack msde payable o the name of the Tendering Sharehoider,
Checks shall be available for pick-up ot he Tender Offer Agent’s ofice beginning
Setenent Date up 1o thirty (30) days thereafter. Checks nol clasmed shall ba
madled or delivered 1o the sharsholders, at thelr own risk, 1o the registered address
Indicated In the Application Form,

When collacting a chack paymaent, ihe Tenderng Sharohoiders shall prosent the
Sharehalder's Copy of the Application as wed 09 a proper identifcation document
(0.9 driver's icense, passport or company | D. with photograph end signature).
Duly wuthorized representatives of Tendering Sharsholders shal be requind lo

o & Ay notarized special power of atiomey for individual sharehoidens.

An inllel payment of 75% of he purchase price (nitial Peyment”) shall be
paysble on Setlerment Date. :

The balance equivalent 10 25% of he purchase price ("Balance Amount”) shall
NM'\WMNM?!NNDOMWM(S)W
days from defivery 1o the Bidder of the onginal and vald CAR from the relevant
Revenue District Ofice of the Bureau of intemal Revenue suthodzing the iransder
of e Tendered Shares from the Tendering Sharsholder ko the Bidder.

In case the Tendaring Sharehoider fads 1o submit the CAR bo tha Bidder within six
mmanmm.ummnmru
hereby authorized lo fls he CGT Return, pay he CGT (logether any
sppicable penalies, nterests and surcharges as the Bureay of Intermal Revenus
mary assess) end apply for 8 CAR for the transfer of legal e over the shares o
the Bidder, and all expenses ncurred in undertaking such acthvityies shall be
deducted from the Balance Amount

The Paying Agent will act a3 agent for ihe Tendering Sharehoiders for the purpose
of receiving the check payments from the Bidder and transmitting the check
payments to such Tendering Sharehoiders. The check payments 1 be issued to
Tendering Shareholders shall be made svallable by (he Paying Agent for pick-up
by ihe Tendering Sharsholders siarting on Setiement Date at &3 offices.

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

In any event, no paymeni shall be made without the Paying Agent having timely
received he duly sccomplished Application and other documents required hersin.

In the event (he intial Payment is not collecied mithin Surty (30) business days
MNMMIMuthMDNM
of he Tendering Shareholder indicated In the Applcation, at the risk of the
Tenderng Sharshoiders.

17 Withdrmwal Ay or a2 of ihe Tendarad Shires may be wihdrawn by the reievarn T
Sharehoider any time during the Tendar Offer Periad, bul only up 1o 12:00 pm of
30 August 2023, or of the dale of expiration of the Tender Offer Period If the
Tma-hmwmnmmmmansec.w
sbmiting a writien request for ha withdrewal of the relevant Tendered Shares
1 e Terder Offer Agant, logather with a copy of iha Shareholder's Copy of the
Application issued by the Tender Offer Agent. For @ wilhdrawal 10 be effective,
e written notice of withdrawad must be timely recelved by the Tender Offer Agent
ol ho address(es) set forth herein,

Tha writien request for the wihdrawal of any Tendered Shares must specify

(1) e name of the Tendering Shareholder and (i) the number of Tendered
Shares 10 be withdrswn. I! the slock canificates evidencing the Tendered Shares
hove been defivered 10 e Tonder Offer Agenl, the serial number of such
cerificales must Buewiss be ndcaled In he writien request for Tendared Shares,
The Buider has the ngid, v it scie discretion, 1o determing Ihe validity of he
writlon reQuast

Any Tendersd Bheres hal e withdrewn i scoordance herewsih shat be
returmnd by the Tender Offer Agent in he same form they were rectived I the
POTC Partcpant (f previeusly lodged with tw POTC Paticpant) of 1o the
Tenterdng Shereholder (I previously cortiosied), as e case may be, wihin
hwanty (20) business days rom D end of Ihe Tender Offer Period. The cost of
retaming the Tender Offer Shares shall be borma by the sharehoider making the
windrewal :

A wpenses In relstion 1J he sale of the Tender Offer Shares svdudabio © he
Tendenng Sharohoiders shad be bome by the Tendenng Shareholder

Uniess the Vading suspension issued by ine PSE s ¥ied proe 10 the end of he
Tender Ofler Pencd, each T shadl be responaible for he
g of e CGT retum end DET return, peyment of 1he sppbcabie COT and DST
wilhin the perod provided Uy law and securing he CAR,

19 Represents- wmntmwumumé«um
thergto, sach Tenderng Shargholder is deemed 10 have represented and
Warranties of  wirranied 10 he Biader as folows:

m" () Al ndormaton contained n the Appication and i atiachmants ars Fus and
wm&w-Wuﬁm.MM“
obtaned wse of fraud, coarclon of any other vice of consent,

(V) The Tenderng Sharshcider has read and undersiood Mese Tenms and

16 Taxes end
Transfer

\ervier the Common Shares owned and accepts Ihase Terma and Condtions
N Connacton with e tansier the Tendered Shares and o iransactions
contempiaied thereby

v) &mNMdnTMMhWMNTM
e

owrarhp of e Tendered Shares, free cloay from any warants
Mareats, optons, caims, Objeckions, Oisputed, bens, Of Oiher sncumbrances
80 will be able 10 freely and fully exercise o rights and privieges ansing
from ownarship of such Tendered Bhares, Induding but nol limited 1 the
Ml 10 vole and receive dividends thareon

(M) The tender of ey or & of the Common Shares by he Tenderng
Bharehcider sndlor the purchess or ranafer herecl by the Bidder in

* Tenderng Shavenciger hes read and undensiood e consequences of Ihe
M-qmnurmoum

20  Adhority o Tenderng Sharehcidens may sufhonzs he Tender Offer Agent in he Appiication
Crodil Bard o et Pw e Gesgrated pcoount for !he nel proceeds of the sale, via direct
Accourt of depowt 10 he Tendenng Sharenider's pocownt (sutyect 10 1he standard dearing
Tandering paricd lor chack payments) no leter han 0w end of U Tender Ofter Period,
Bharshalder  subject I any extenson of the Tender Offer Penod o3 spproved by e SEC, end

horeby watvas thalr right 10 pick up the theck payment ol 1he offces of the Tonder
Offer Agent. Arvy bank charges, Inchudng any cutwand remitlance Charges Tiat
may sppdy i relation 10 the aeding of procesds shad ba iy 1he sccount of Te
reborvant Tengerng Shareholder

Plasse teler k) the Applcation lor more detalls

21 Application  The lerma set cut i the Terder Offer Report (SEC Form 19-1) Sied with the 6EC
Form and on 10 July 2023 shall form integrad pans of hese Terms of the Tender Ofler
Ry OMNer Copres of e Apgécaton and the Tender Ot Repart (SEC Form 13- 1 md of

oxhitds Bnd snnexes) mary be obiined kom the Tender Offier Agant through the
Qonad detats provided sbeve ’

EXHIEIT “B” (o the Tender Offer Report
Application 10 Tender Common Shares of
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5  Tender Offer
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12 Tander Offer

13 Closing Date

14 Accaplance

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

TERMS AND CONDITIONS OF THE TENDER OFFER

HOLDERFIN B.V. (he ‘Bidder”)

The Bidder, Holderfin B.V., was Incorporated under he lews of the Nethedands and
maintaing s registered office address and principal place of business of Rosmar.
Visschersiraat 41, 1054 EW, Amsterdam, 1he Netheriands

Holcim Phiippines, Inc. (he "Comparny” or "HLCW™), & corporalion duly organized
under B lows of the Philppines wilh pincipal offics af 78 Floor Tweo Workd Square,
McXinkey MR, Fort Bonitacio, Taguig Clty 1634

Subject 1o the lerms end condiions of the Tender Offer as sel forth herein (the
“Terma and Concitions"), the Bidder Is conducting 0 tender offer (e “Tender
Offer”) for and alfering 1o ecquire the Tender Offer Shares (as delined bislow) ol
B Tender Ofier Price (25 defined below).

Copies of the Tender Offer Report (SEC Form 181, inciuding any and o of Rs
snexes, mxhidits, and scheduies) aro available from tha Tender Offer Agent and
shoudd be pvalable al

Tompy_le=211, mat

hiips/ledige pse. com phicompanyDisclosures/form.do

provides access © disclosures of the Company. Any shareholder who wishes 1
secure 8 copy of the Tender Offer Report may iewise do 50 at the offics of the
Terdder Offer Agent.

Tha Tendar Offer Report snd each of the Tender Offer Materials is svallable
onling ol 8 webslle prepared by the Bidder 1o faciitate sccess o Informatien In
reisfion to e Tender Offer, That websie's oaddress I
hitps Swew holcim phiTenderOffer and will bo availabls during the Tender Offer

The Brder s making this Tender Offr 1o soquire from aff sharehoiders of record by
way of secondary sale of msued and outsianding Cormmon Shares hat e nol
(beneficially) heid by the Bidder, Union Cement Holdings Corparasion (UCHC?) and
Cemco Hadings, e (Camco’, ogether wilh e Bidder and UCHC, e
"Proponents”), or 325,580,353 Common Shares represening spprodimately 5.05%
of the otal lmsusd and cusstanding Common Shares (he “Tendsr Offer Shares”)
coflectively hold &t lsast 85% of the Company’s issued and outsianding shares, which
8 @ necessary condlion under The Phiippre Stock Exchange, Inc's (PSE)
Memorandum CN No. 2020-0104 (‘Amended PSE Volurtary Delisting Rudes) 1o
spply for @ voluntary delisting of securiies from B PSE (the ‘Delisting”)

The Terder Offer i being made of the price of PS 33 (he “Tender Offer Prics™),
per issued and cutstanding Common Share, which is payable 1 shareholders, who
have valcly lendered or pflered for sale their shares Jo the Bidder (e "Tendering
Shareholders”) (in cash, by check, or by bank ransfer as hereafier provided.

I afer the announcement of e Tender Offer, HLCM should deciare 2
dvidend In respect of the Common Shares, whers tha ex-dhvidend dats (Deing the
PSE Irading day foflowing the last PSE trading day on which a person may
purchase the Common Shares on the PSE 1o be entitied 10 receive such dividend
o “Ex-Date”) ocowrs on o prior 1o the Execution Dalte (sa defined below), the
Tender Offer Price will be reduced by e exact amourd g5 he declared cash
Gvidend I the Ex-Date coours after the Exeasion Date, there wil ba mo
cfustment 10 the Tander Offer Price. In addiion, the Tendar Offer Price will be
proportionaly adusted 1o reflect amy action telken by HLCM prior to B Execution
Dals, o npprove, announce or effect any stock dividend, stock spil, revarse stock
spiit, combination of shares, recisssiicaion, recapliafization or ofher simiar event
allering the numbder of issued and cutstanding Common Shares.

Aler deducing ausiomary seling costs described below, the nel Tender Offer
Price wil be pad o the Tendaring Sharehoider 83 provided beiow. The seling
conts for he acoount of the Tendering Shareholder sre dependent on whather the
Tender Oier Shares wil be crossed on the faciliies of the PSE. While e PSE
suspendad trading of the Common Shares on 29 June 2023, the Bidder intends o
“h&blpmbhhfﬂ“&ubh
crossed on the PSE

Undess e trading suspersion ssued by the PSE s ifted prior 1o the Execution
Date (g8 defined below), the Tender Offer Shares wil be translerred cutside of he
faciities of he PSE, the appiicable tax is capial pains tax ("CGT™) and the following
s wif be imposed”

%
15% of the net capital gain

Costs_
- Coplal Gains Tax

~  Documentary Stamp Tax
[osT) 0.75% of e pir value

Omher expanses may include upilftiment fees, expenses relsted to he filing of CGT
Retums and DST Retum, and @xpernes thal may be incrred In secring the
Certiicate Authorlzing Registration ("CAR"). The sale shall be made fvough the
emction o 4 Deed of Absolute Saie The Tenderng Sharshoiders wil esch be
responaidie for e Bing of er CGT Retun and DST Retum, payment of e
appicadie OGT and DST within the period provided Dy kaw, and securing he CAR.
The Tendering Shareholders shall shoulder ey own costs and expenses for he
:.dwrmmu“w-)nnm;m-urm

In e event that & Tendering Sharsholder alects 10 receive the net procesds via
Bank transler, outgoing and incomng remitance Charges may be mposed by e
relevant banks. The Budder shall nof cower any costs of bank charpes for
remiiance of the proceeds of Tendersd Shares (m Gefined beiow).

The sharghoiders of the Company owning outstanding Common Shares shall be
enfified (0 tender such Common Shares dunng the Tender Offer Perod, sulject
© the Terms and Conditons of the Tender Oier (9w Tendered Shares”).

The Tender Ofier wil st @ S0 amon W Mty XD andend @ 12Wpmof N
August 2023 (e “Tender Ofier Period”). uriess exiendied by the Bidder, with prior
spproval of he SEC, during which any Tendering Sharehider of e Conpany may
ofier of or @ portion of her oulstanding Common Stares in B Company for

" and Condiions of e Tender Oy

Unisss the rading suspension ssued by e PSE s ed prior b the end of e
Tender Ofier Perod e Tendered Shares scospied for purchase by he Bidder n
sccordance with he Terms and Conditons of e Tender Offier wil be purchased Dy
e Bidder via B¢ Guly exacuted Deeds of Absalute Sale on or about § September
2023 (85 may be extenced &s described in Dw next peragaph, B “Exscution
Date™)

10 he evert e Tender Ofler Perod 8 exiendad wilh Py pricr spproval of e SEC,
e ransier of e Tendered Shares s sopected © oo (@nd hence the Execution
Date will be) on or before the 5* PSE tading day folowing the end of B Tender Ofier

Stock Transfer Servics, lac.
Comect Person Ricardo D Regals
Telegtone: (537) 8403 2400/ (B32) 5307 037
Addess: 34F Uait D, Rufins Pacific Towsr
€784 Ayt Ao
bdskati Cay
Prmppnes

inquies o0 the Tender Ofier, please contact sy of B lcllowing

personngd of Siock Trenster Service, o

hare " Teleptone Mo E-mai AdSess

Mowsl C 63253075037 mecapoyGetockaransier com ph
Capoy ;

Josl S. Conez. 63253101351 Jconez@stocaransier com ph
Mo Bag 8325032412 rpag@swockiranste com ph

18 e svedt Bl the Tender Ofier Shiares are crossed on the PSE, the Bidder
will ergage § brokerage (G aflect e Croes.

*632 BA03 2410 | 63283074037
34F Und D, Rufin Pactic Tower
6784 Ayula A

Makat City

Pragpres

Stock Transfer Service, Inc.

hocress AF Unt D, Rufir Paciic Toser
ET0A Aysla fvn.
kst City
Prappnes
Tel No: 284032410
Contact Persors: W Ricardo D, Regala, X, 5
Emsd réregalafistockirarier com gh
For Certificated o Sarp Sharehoiden

Tendering Sharshoiders who hold stock carticates and who wah [ Ofler o8 of 8
porton of their Common Shares for scceplance and sale 0 the Bidder shoud,
within the Tender Otier Period () present thew orignel stock certficalas 1o he
Siock and Transter Agent lor authentication by he Biock end vanster Agert. (¥)
won due authenticating by the Siock Transfer Agent, sl Iner ongnal slock
mmmnmnumwwm
Wi ol 1he requirements stated theren, In iripiicate 1o e Tender Offer Agent ol Its
aodress as stated hevew, and (i) duly exscuted Deed of Abscite Sale of Shares
Munmumuwnwam;m
will be mgned and wil be notarzed on Setiement Dale

For Non-Centificated o Scripiess Shareholders

Tendenng Shareholdens whose shares are lodged with the POTC shoud instiuct
thew Partopaling Brokens 1. (1) uplft their sorpless shares into cortificaled shares
mmmmmmnumurmﬁmb
suthertication by ha Stock and ransfer Agert, (i) duty exected Deed of Absckte
Saie of Shares ndicatng al the requred detals (Inchudng e proe and number of
shaves), which wil be signed nd wil be nokarzed on SetSement Dete; and (v)
wpon Gus autheniicaing by ha Stock Transter Agent. subm ey onginal stock
certiicates Ouly endorsed ir: blark and e duly accomplished Appiication logether
with 2l e requrements stated Mevein, in Wpicate, 1 he Tender Olfer Agent ot
e actress a9 sated below

Delivery of each required document in relaton 1o e Tender Oler o e Tender
mw“ummwmmmwunrm
Offer Agent.
of pach requred document i relation o he Tender Ofer 10 0a Tender
a-muu-umm,mmmuwwurm
Offer Agert. The Bidder o the Tender Ofier Agent reserves T gt © regure
o sbmsson of gy sodtone documents for e purpose of, among
oltery, enabling the Bidder or 0w Terder Offer Agenl Io determune kom any
Terdenng Sharshoder (o sny penon acing on A8 Dehall, incuding any
Parbapatng Broker) the valaly, elgblity, and scceplabiity of ey Common
Bhares 10 e Company lendered pursuant 10 the Tender Offer

12:00 pen of 30 August 2023

The Bdder reserves e nght 10 exdend e Tender Offer Period wifh the prics
sppeovl of he SEC sed nofics 1o he PSE. .

. M #ny lme belore he Extuicn Date, e Budder, 8l 1 soie decroton, has e

night 16 reject any speciic Application i such Applcation (1) Goss nol lender issusd
d outstanding Common Shares, (i) 8 rot completed in A8, (W) lecks eny of 0w
z‘mmamumwumnu Tender Ofler

15 Settiernent Date

18

n. Represerdztions
and

2

PHILIPPINE DAILY INQUIRER

Yaxes and
Transter
Expernes

Warranties of
the Tendering
Bharshoider

Authority o

Account of
Tendaring

The Tender Offer Agenl will accept an Appication on behall of the Bidder on the
condiion (hal the Tendering Sharehcider has been caried by the Stock Transfer
Agent s & common sharsholder of (he Company ot eny §ime duing the Tander
Dfier Period and thal e sgretrefendorsement on he slock certiicate(s)
submitizd matches (e signature on fle with e Stock Transler Agent, ¥ such s

svalable. I a Tendering Sharehcider does nol have any signature card on Ble, or the

on he cartificates and on e Application differ kom P signature on fle
with the Stock Transfer Agent, the Stock Transher Agent shall certfly the same o e
Bidder. Tha Bidder shall nxarcise s sole and reasonabile discretion 1o acospl or rsject
tha Appicaion. The Tender Offer Agent shal rely on B signakure afftxed on he
Appication and on (he valdsled endorsement of the relevani stock certiicales.
Neither ha Bidder nov the Tender Offer Agent shal be required (nor are they
opecisd) b make hrther inquiries I the uthentclly of the signaure. A Tendering
Shareholder shal hold the Bidder, tha Tender Offr Agent, he Buyer Agent, their
respactive officers, directors, agents, or advisers frea and harmless from any and al
damages hal may arise or resull i o Bidder's/Tender Offer Aganf's acosplance of
e Applicaion.

roceived afler the end of the Tender Offer Peciod shall be rejacied,
unless e Tender Ofter Period ks extended by the Bidder, upon prior approval of the

SeC.
Tendering Shareholders whose hava baen rejectad, in whole or in part,
shall ba nofified of such lact by the Tender Offer Agent on or before the Seflement
Dale,

The sale snd purchase of the scoepled Tender Offer Shares shall be setfied wilhin
five (5) business days fom the Execution Date (e “Setilement Date”) Shoukd Bhe
Setlement Dasle fal on a day other Fan a business day, e payment of the relevant
considecation shal be made on the naxt business day, without inferesl.

Any change In the Seternant Date shal be announcad by the Bidder.

A Tenderng Sharsholdar may opl o be paid hisher nel proceeds from the Tender
Offer via direct credit 1o hisher nominaled account (sbject © standard clearing
period for check payments) or remittance 1o hisher nominaled account with other
barks on Selfiement Date (subject 1o any extension of v Tender Offer Period with
the prior 2pproval of the SEC) by execuling an Authorlty 1o Credit contained in the
Appication Form. Otherwise, all payments of net procseds shal ba made and
received by chack mada payable 1o the name of the Tendering Sharehoider. Checks
shall be avalable for pick-up at the Tender Offer Agent's office beginning Setiement
Data up Yo hirty (30) days thereafter. Checks not caimed shall ba maded or debvered
o the shareholders, ol their own risk, 10 the regislered address indicated in the
Application Form,

When collecting i check payment, the Tenderng Shareholders shall present the
Shareholder's Copy of the Application as well a3 8 proper identification doctment
(e.g., driver's hoense, passpord or company | D with photograph and signature). Duly
aulodzed representatives of Tendering Shareholders shall be required o present
eiher 8 duly notarized secretary’s certficate for corporale sharehoiders o a duly
notarized special power of atiorney for individual shareholders.

An inlial payment of 75% of the purchase price (‘Initial Payment”) shefl be payable
on Setfement Dale.

The balance equivalent ko 25% of the purchase price ("Balance Amount’) shall be
heid In escrow by e Peying Agent and shall be paid within five (5) calendar days
from dalivery 1 the Bidder of tha original and vasid CAR from the relevant Revenus
District Office of the Bureau of Infernal Revenue suthorzing the Iransfer of the
Tendered Shares fom the Tendering Sharehoider b the Bidder

In case the Tendering Shareholder fals 1o submil the CAR fo Ihe Bidder within six
(6) months afer B Setfiement Date, the Bidder and/or the Paying Agent is hereby
suthorized to Be 0w CGT Relun, pay the CGT (logether with any appicable
penalties, interests and surcharges as e Bureau of nlemal Revenue may assess)
and epply for 8 CAR for the Yranster of legai 12 over the shares ko the Bidder, and
o expenses inaumed In undertaking such acivityfies shal be deducied from the
Batance Amount. )

The Paying Agent wil act as agent for v Tendering Sharehaiders for the purpose
of receiving the check payments fom e Bidder end vansmiting he check
Wbmrmmmmmbunun
‘endering Shareholders shall be made avaliable by the Paying Agent for pick-up by

e Tendering Sharsholders starting on Seternent Date ot its offices.

Tendering baneficial owners of Tender Offer Shares are advised to consull with
their custodian, fiduciaries, oc other similar agents 1o the manner by which they
may collec! payment from such agents,

In any evenl, no payment shall be made without the Paying Agent having mely
received the duly accomplished Applcation and olher documents required herein

In the event He Inial Payment is not collecied within furty (30) business days from
the Settlerneni Date, it shall be dspalched va registered mad, o the address of he
Tenderng Sharehoider indicated In tha Appication, sl the risk of the Tenderng

© Shareholders.

In the event he Balancs Amount is not collected within thirty (30) business days from
the submission of the valid CAR, it shall be dispaiched via mad, o the
address of the Tendering Shareholder indicated in the Appiication, at the risk of he
Tenderng Sharehoiders.

Any o all of the Tendered Shares may be withdrawn by he relevant Tenderng
Shareholder any me during the Tender Offer Period, but only up 1o 12:00 pm of 30
August 2023, o of the date of expration of the Tender Offer Perod If the Tender
Offer is axdendied by the Bidder with prior approval of he SEC, by stbmitiing & written
request for the withdrawsl of the reievant Tendered Shares %0 the Tender Offer
Agent, logether with 2 copy of the Sharehoider's Copy of the Application issued by
the Tender Offer Agent For a withdrawal (0 be effective, the written nobce of
withdrawal must be bmely recenved by the Tender Offer Agent al the address(es) st
forth herein.

mmmhumdmrmmmw _

] e rimé of the Teediring Sharchaider and () the rumber of Tendered Shares

10 be withdrawn If the stock cantficales evidencing the Tendered Shares have been
defivered %o e Tender Offer Agant, the senal number of such certficales must
Kewise be mdicaled in he weithen request for Tendered Shares. The Bidder has the
nght, in its sole discretion, 10 delermine the validity of the writlen request.

Ay Tendered Shares that are withdrawn b acoordance henewith shall be retumed
by the Tender Offer Agent in e same form they were received lo the POTC
Pasticipant (f previously lodged with the PDTC Parficipant) or 1o the Tendering
Sharehoider (f previously centficaled), as the case may be, within twenly (20)
business days from the end of the Tender Offer Penod. The cost of returning the
Tender Offer Shares shall be bome by the sharehoider making the withdrawal,

Al mxpenses In refation 10 he sale of the Tender Offer Shares stirbutable to the
Tenderng Sharehoiders shall be bome by the Tendering Sharehoider

Uriess the lrading suspension issued by tha PSE i Mied pricr 10 the end of he
Terder Offer Period, each Tenderng Sharsholder shal be responsibie for the fing
of e CGT retum and DST retum, payment of ha sppiicabls CGT and DST within
the period provided by law and secuing the CAR.

By accepting the Tender Offer and lendering the Common Shares pursuant hereto,
sach Tendering Sharsholder i deemed 10 have represenied and wamanied 1o he
Bidder v fofiows.

) A inlormation contaned In tha Appicalion and ks attachments are hue and
corect and that he sigratures harson are genuing, propery authorized and
obtaned without use of aud, coercion or iy ofher vice of consent,

(i) The Tenderng Shareholder has read end undensiood these Terms and
Condtions 23 wel a8 hé Tender Olter Report and ofher maderials made
svalatie by e Bidder, has (he Al requiste legal capacily andior consent 1o
fendar the Common Shares owned and accepts ese Terms and Condiions in
connection wilh he bansfer the Tendernd Shares and of ransactions

(W) Tre Tendering Sharehoider ks e registernd and absdiAo legal and benefical
ouner of, with good and marketabie e 1o w Tendered Shares. The Tendered
Shares we lsted on the PSE and e Iy iradesbie, validly issued, outstanding,
Wy pad and non-sssessabie

(v) The Tendenng Sharchaider has obisined ol he required consents, Bpprovals
#nd suthorizations 1o enable Mhamvher 10 ransder the Tendered Shares  the
Basder befory the expration of the Tender Offer Period and #hedshe s not
wwarg of pny objecton, Bdverse ciam despule, Of NOBOS Conceming Ashisher
fight Lo tender ard transfer the Tendered Shares

(V) Upon the iransfer of he Tendered Shares In acoordance with the Tender Offer,
. e Bidder wil obtain A and vaild legal and beneficial e 0 end ownership of
e Tonderes Shares, free and Cisar from aryy warrants, intérests, opions,
charme, objectons, dispules, bena, or ofwy encumibrances and will be sbile
fresly 8nd ully exercise ol rights and privieged ansng from ownersh of such
Tendered Shares, ncluding Dut nol kmited 10 the right o vole and receive

(V) The lender of ary o all of the Common Shares by the Tendering Sharehoider
andior e purchase o trensier hereol by the Bidder In accordarce with he
Tender Offer does nol nd wil 1l Condtiute @ breach or ofher default of e
Tendedng Sharehoiders constiubve doouments (a8 applicable) of of any
Agresment o arrangement, law, order, of regulalions appicable 10 the tendered
Carmh. Shares, he Tendering Sharsholder, o 1o which eny of the foregoing
My be bound.

(Vi) The Tendering Sharehakder has read, undersicod and has relied solely upon
the provisions of the Tender Offer Raport, sy and o documents and materials
provided by e Budder In cornection herewih o in relaton hereto, and the
Terma and Conditions of ine Tender Offer s staled theren, and unconditionally
accepls such Terms and Condions. The Tendering Sharsholder understands
at /o person has besn euthorued 10 gve information o 10 make any
representation with respect 10 he Tender Offer oiher an hoss specified end

made in he Tender Offer Repord.

(vil) The Tendering Sharehcider acknowiedges hal the Tender Offier I beng
conducted by the Bidder in order lor e Proponents 1o colieciively own @ keas!
#5% of the Campany’s lssued end outslanding shares hat i necessary undar
0 voluntary delsting rues of e PSE ko affect e Delisting of the Company.
The Terdering Sharehcider understands thal f the Tender Offer & completed
#rd e Deating is spproved by the PSE, then ol of ¢ issued and outstanding
Common Shares will be delsted from he PSE. The Tendérng Sharehoider has
read and undersiood Ihe consequences of e Delating 2s stated n he Tender
Ofler Regort.

Tenderng Shareholders may authorze he Tender Offer Agent n the Appiication b
oredit e hew desigrated account for el proceeds of the saie, vis drect depost
thmWImn(Mbhmme
chack payments) no later as the end of e Tender Ofer Period, sdyedt 10 any
edension of e Tender Oler Period #s epproved by 0w SEC, and hereby wasves
Pl ot 1o ek up e chack payment o e ofices of e Tender Offer Agent. Aty
berk charpes, inchuding sy oubwand remifance charges et may epply in reletion
0 e creding of procesds shall be for tw sccount of B devant Tendenng

Pioase refer 10 e Applicaton ko mocg detads

Tha lesms sef 0ud in the Tender Offer Repont (SEC Form 19-1) fled with the SEC on
10 Ay 2023 shal o integral pants of these Teoms of (he Tender Offer

Copies of e Appication and he Tender Offer Report (SEC Form 19- | and o
wdibts 8 sroexes) may be oblaned from the Tender Oier Agert though e
contact dedads provided above*

Attomey-in-Facl

) MONDAY / JULY 10, 2023
WWW.INQUIRER.NET

Attachment 2 (o the Appiication lo Tender Shares:
Form of lrrevocable Power of Attorney

REPUBLIC OF THE PHILIPPINES )
)85

IRREVOCABLE BPECIAL POWER OF ATTORNEY
KNOW ALL MEN BY THESE PRESENTS: |

WHEREAS, (the Sefler), hoids
common shares (with & par valus of P1.00 per share) of HOLCIM
PHILIPPINES, INC. (HLCM or the Company), :

WHEREAS, HOLDERFIN B.V. (he Bidder) has fied a Tender Offer Report with the
Securities and Exchange Commission (SEC), declaring its Infention lo scquirs, through a public
and voluntary lender offer in scoordance with end subjed! 1o (he terma and condilions of the Tender
Offer ns stated In the Tender Offer Report, all issued and outstanding Common Sheres of the
Company other than those held (beneficially) by the Bidder, Union Cement Holdings Carporation
and Cemco Hoidings, Inc., or 325,580,353 Common Shares (he Tender Offer Shares),

WHEREAS, for valuable consideration, the Sefler hereby Irevocably names, constitutes,
and appoinis (the Attorney-n-Fact) as lis/hisher atlomey-in-fact,
with full power end suthority to:

{n) lendar a common shares of stock In HLCM owned by the Salier to the Bidder in
responsa to the Tender Offer and In accordance with and subject o the lerms thereof,
and 1o sign, executs, and deliver, for and on behalf of the Sefier, the shares of stock
In HLCM owned by the Seller as contempiated by the Tender Offer,

(b) sign, execute and deliver any agreemenl, applications, or documents required in order
1o give effect to the transfer of he Tender Offér Shares, including (he Deed of Absolute
Sale covering the Tender Offer Shares,

(c) pive any notice, request, consent, or warver of any fght, or receive any notice or
communication, or acl on any request, as may be required of or permitied lo be made
by common sharaholders of HLCM under the Tender Offer and any other documents
contemplated thereby,

(d) receive or defiver any money o¢ funds due lo the common sharehciders of HLCM

under tha Tender Offer and any other documeni contemplated thereby, and issue a
receipt for amy money so received or delivered; and,

(a) do any and all things necessary o appropriate to give hul effect 10 and implement the

HEREBY GIVING AND GRANTING unto my Atiomey-in-Fact full power and authority 1o
do or perform all and every act necessary to carry into effect the foregoing, as fully o all intents
and purposes gs the Seller might or could lawfully do, with full power of subsiution and
revocation, and HEREBY RATIFYING ANO CONFIRMING adl that my Atiomey-in-Fact shail
lawfully do or cause 1o be done under and by virtue of these presents as well as (hose aiready
done heretolore.

IN WITNESS WHEREOF, the Seller has exacuded this Special Power of Altomey this
£l ;

With my marital consent:

Nama of Spouse (if applicable)

BEFORE ME, a Notary Public for and in on this

personaly  appeared , with Number
tssued at : on __, known o me o be the

. Series of 2023,

same person who executed the foregoing Special Power of Attomey and who acknowledged 1 i
me that the same s hisher free will and voluntary aci and deed.

‘MDSSSUYWANDNOTM‘SEALMNMNNNMM
Doc.No. __;

PageNo. _;
Book No. __;

Tl it i e lend 4 P VSR SEVL Pl LN - A e Tt
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Attachment 3 to the Application to Tender Shares:
Form of Secretary’s Certificate

REPUBLIC OF THE PHILIPPINES )
)SS.

SECRETARY'S CERTIFICATE

L , of legal age, [nationality], and with business address at
, after having been duly swom in accordance with law, hereby depose

and stals that:

11 am the duy eleced and quaiied Comporate Secrelary o
(the Corporation), a corporation duly organizad and

mmuwmdnwdnmdnmmw

2 As such Corporate Secretary, | have in my custody the books and records and other
papers of the Corporation, inciuding but not limited 1o the minutes of the meetings of the
Board of Directors and of the stockholders of the Corparation;

3. In the [speciall meeling of the Board of Direclors of the Corporation heid on

ot , where a quorum was present, the Board
approved he participation of the Corporation In the Tender Offer by HOLDERFIN B.V. i
gnﬁ%)bhdeWﬁthMﬂunCm)

"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 Bldder pursuant 1 the Terms and Conditions of the Tender
Offer and, for this purpose, the Corporation 8 hereby authorized to tender
for scceplance and purchase by the Bidder (___) common
shares in HLCM, at the Tender Offer Price (as defined in the Tender Offer
Report dated 10 July 2023), In accordance with and subject to the lerms
and conditons of the Tender Offer as stated theredn;

*RESOLVED, fhuther, that, for purposes of the Corporation's
participation In said Tender Offer, the following officer’s of the Corporation,
#cting singly, have been constituled to be Its duly authorized agents, whose
respective signatures shall bind the Corporation, o wit

< (o)
()

)

*RESOLVED, Io authorize any of the above suthorized egents 0 sign, axecuts and
deliver any appications, or documents required in order to give effect lo
the transfer of he Tender Ofler Shares, Including the Deed of Absoluts Sale covenng
the Tender Offer Shares.”

4. The specimen signatures of the loregoing signatores of the Corporation are as follows:
Name Specimen Signature

5 The above-quoted Board resclutions are in full force and effect and have nol been
amendad, suspendad, revoked nor In any manner superseded as of the date herecl,

IN WITNESS WHEREOF, | have hereunfo sl my hand onthis _____ ~  In
Philippines
Corporate Secrelary
SUBSCRIBED AND SWORN TO belore m.m al
affiant exhitited 0 me heher Number
Issued sl on .
Doc. No, __,
PageNo. __
Book No, __;
Serles of 2023,

o0 O @® 6 A & S e wSsS." S P OO e s s s
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Attachment 4 to the Application to Tender Sharea:
‘ Form of Affidsvil of Loss
J REPUBLIC OF THE PHILIPPINES ;“
| AFFIDAVIT OF LOSS
I , of legal age, [nationality], (cvil status) and n resident of
, after having been duly swom in accordance with law, do heraby
MNM

That | am » stockholder of HOLCIM PHILIPPINES, INC Mﬂwhmxm
common shares registered under the name
Mwnm\gmam

mummdwmmmmmm
been found or locsted despite diligent search;

That the above-mentioned certificates of stock have nol been sold, pledged, mongaged,
nor N any way encumbered by me, and that they are fres from any lien or encumbrances,;

That this affidavit has been executed for the purpase of securing new certficate’s in
replacement of the certificates of stock mentioned sbove and 10 regquast the Company 1o teke the
necessary steps 10 prevent the negotiation or transfer of said lost certificate/s.

IN WITNESS WHEREOF, | have hereunto sel my hand on this nl

- ——
'

Attachment 5 to the Application to Tender Shares:
Transfer of Shares from Deceased Stockhaiders to HisMHer Helrs

Documents to be submitted.

* Onginal certificates) of he deceased stockholder’ shaves of stock

Cortiied tue copy of the Death Certificate

Cerilicalion from the Commissioner of Internal Revenue afiesting to the payment (o
sxprpiion from payment) of te estate ax, as requied by ha Philippine National Infermal
Revenue Code If the sharaholder i a non-resident, ceriiication from the propar office of the

N
.

Phiippine Embassy or Conaulate that the estate taxes due e Philippine Government under
Title I, Section 78 of the Philippine Natonal internal Revenue Code have baen paid, f the
esiate & tocexempl cerfiicaton 10 this effect should be secured fom the Phiippine
Corsuate Office

* A twoO-yedr Heir's Bond lssued by a duly scorediind bonding corrpeny in an amount
wunuwmmdnm&»uwﬂp
expecied dhvidends thareon for the two-year penad. Otharwiss, the new stock cerificste in
the name of the heirs shall be released sfiar 2 period of two years from the date of D last
date of publication of the exirajudicial pariion, pursuant 1o Section 4, Rule 74 of the Rules
of Court of the Phillippines

The transter of 3 decensed stockhokier's shanes 1o hisher heir(s) may be done in two ways, 10 wit

1. Judicaly (Through court procsedings). or
2 Bdm-judically (out-of-count ssiiement of astate)

Additions! Documents .

1. U the estate of the decessed stockholoer ia setied jJudomly, whather testale or infestate, the
heirs have 10 submil the folowing.

. W e e ey e W

Ceriifiad trun copy of e Desth Contiicate

Ongnal certiicatals) of the deceased stockhoider’ shares of stock

Lemers of Admmistraton/Testamentary, issued by the probate courviooun

Cartified ue capy of he Cout Order approving the disposiion of the shares, the

partiton, o prodate of will
2 ¥ the aste & setied extrajudcaly, Bw hers have 1o sbmit he folowing:

+ Origingl signed or cortifed trus copy of te Deed of Exirajudical Setement or an
Alicevt of Sell-Agudcation, as spplicabie The Deed of Extrajucicial Settlemant or
the Alldavt of Sell-Adudication, 63 sppiicable, must De regisiered with the Register
of Deeds of w decedent's last known residence

« Aficevt of Putiicalion of the notice of the estate’s setierment in 8 newspaper of
general Crtulalion, Once @ wees for Bres conseC.ive woaks

Note: ¥ e stoshoider & 2 non<esicent, & the documants 10 be submiied should be duly
authenticated by e proper offowr of the Phlippne Embassy or Consutale.

P Atmachment 6 to the Application to Tender Shares:

instructions to Brokers and Letter to the Tender Offer Agent

INSTRUCTIONS TO BROKERS

In connection with e tender ofler by HOLDERFIN B.V. (he Bidder) 10 acquirs common shares
in HOLCIM PHILIPPINES, INC. (HLCM or the Company), the Icliowing are the stock transier
gudeines for Deokers who hold shaves of their dients in e Campeny under thelr respective
Phiippne Depostary & Trust Cop. (PDTC) scomunts (the Participating Brokers ).

The Bidder is proposing 1 scguere the Tender Ofier Shuwes (8s herein defined) &l the Tender
Offer Price (88 herein defined) in sccordance with the Tenms and Conditions of tw Tender Offer
mrma-a-w—dumumw other D those

by the Budder, Urson Cement Holdings Corporation and Cemco Holdings, Inc., o
mmmma-mt--owmnr-Mhurmou
Shares shall be PS33per share (he Tender Offer Price), sxciuding sny cusiomary seling
charges and any sefing Droker's commisson and taxes thereon (s of wihuch shall be for &
m:m-mmmmwmmmmu
Setement

Partcipating Beokers should ilorm thew chents that sl sharehoiders of the Company ane elgibie
10 partcipsie in the Tender Offer The Tender Offer Perod shall begin st 9:00 AM. on 10 July
2025 sl @nd o8 1200 P M. of 30 August 2023 Only those shares sleciromcally ransiemed as of
1200 P4 of 30 August 2023 1o the brokerage 10 be desgrutad by the Budder arp sligitie for the
Vender Ofer waummmuMMamm
the Tender Ofier Period in sccordance with the procecures sel oul in e Tender

Should their dients wish (0 peticipate In the Tender Offer, the Pamcipating Brokers should
reguest such clients 10 issus 8 formed nstructon for sald Paricipsting Brokers 10 electronically
vansie few Common Shares in the Company 10 e Lrokersge 10 be designaled by the Bidder
who wil 5ot g8 custodian for such Common Shares Changes for withdraws! andior transfer will
be for the Parbcpating Beoker's sccount

For oty berster and accurste he Participating Brokens should deliver an ofiginally.

rncking,
signed letier 10 he Tender Ofler Agent (in subslantially the sileched form) citing the exact number
of Shares being Venslemed under the Tender Offer

FROM PARTICIPATING BROKERS
DELIVERING BHARES OF THEIR CLIENTS

To

[Brosarags 10 La dessyrated Dy 0w Bidder)
|Adaress)

I » [Owte)

Altsntion. (@)
Mesdames/Gentemen

(Name of Perticipating Brokar
or Cusiogan) s delvenng comman shares of HOLCIM PHILIPPINES, INC
(HLCH or he Company) from ow clenls who wish 10 paricipate In e Tender Offer by
HOLDERFIN B.V. (the Bidder) under the Terms and Condiions of the Tender Offer (Exhitit "A*
of ihw Terder Ofter Report, thet is, SEC Form 19-1, and any and all of its ennexes. sxhitits, and

schedules, dated 10 Aty 2023 fled by the Bidder with the Bacurities and Exchange Comenission
on 10 July 2023), which we have read and undersiood. Our clients commit 10 sell and suthorize
you 10 sell these shares 1o the Bidder for the Tender Ofier Price indicated In, and subject 10, he
said Terms srd Condiions of the Tender Offer, These common shares will be heid n
mwmwmmmuermwmuuw
10 he Bidder has been sffecied.

Thank you
Very tnuly yours,

Broker o/ Custodian's Name
By

PDTC Account No.

Eignature aver Printed Name
of Authorzsd Signatoryhes

Telophore Number |
Fax Numbsr

R T

The Tander Offer Agent hereby Rccepls common shares of HOLCIM
PHILIPPINES, INC. from the foreguing broker snd shall hoid these ehacos 10 custody under the
lorma and congitiona of the Tender Offer,

.

Duly scoepted end with our conformity:

[Brokarage 10 be designated by the Bidder  Date
Authorized Signatory

- e — - e

l

PHILIPPINE DAILY INQUIRER

Attachment 7 to the Application to Tender Shares:
Resolution

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

Mum)mmmmmu

(b) numm»umﬁmuw‘mwzmmnrm

{c) o sign, exacute, and complets on behalf of the Partnership any

(d) 1o recelve and accep! the payment for the Shares on behalf of the Partnership pursuant

(o) 1 do or cause 10 be done any and all such acts and ihings as shall be necassary of
desirable to effect he transfer of the Shares including the appointment of substitute’s and
for broker(s) who will affect the sale or transfer of the Shares ihrough the PSE,

HEREBY CONFIRMING AND RATIFYING averything which the BROKER or any of its duy
authorized directors or officers o substitule/s shall do or purport 1o do under this Irevocable

wmammmmmmmnwuwmw
clalms, damages or labiitles which may resudl, directly or Indirectly, from (e parformance of the
transactions pursuant 1o the terms of this Power of Allomey, which is given in consideration of the
BROKER effecting the aale of the Shares ns soon a3 possibie and in any event nol lster than the
Execution Dale os defined in the Terms of tha Tender Offer or any exiended date approved by
the SEC; provided thal, If the sale is not made by such date, this Irmevocable Power of Alomay
shail automatically lapse without need of any act on the part of the Parinership, and provided
further thal this Irrevocable Power of Attomey shall be governed by and cansirued in accordsnce
with the laws of the Repubiic of the Philippines.

This Irrevocable Power of Atiomey is given In consideration of the BROKER effecting (he sale of
he Shares as soon as possible and in any avent not later than the Execution Date as defined in
the Terms of the Tender Offer ed by the Bidder with the SEC, or any extended date spproved
by the SEC. if the sale is notl made by such date, this Imevocadle Power of Alomey shall
sutomatically lapse without need of any act on the part of the Parinership.

ww;mmmorummammmm«-u__
dayol 2023

T (Signature over Printed Name of Authorzed
Signaloryfies of Partnership Stockhoider)

Signature over Printed Neme of Witness Signature over Prinded Name of Witness

Attachment 8 to the Application to Tender Shares:

Form of the Specimen Signature Card
Stock Transfer Service, ae.
ACLOLRT &0,
SPECIMEN SIGMATURE CARD BOVIOUAL D
coarceart -

NS U5 SN .

e

Carulficates will not ba slerred wéeis o
o the wockimider | 00 19wt e waler agest of e
for yenwr protection, plasse (8 et U Gard and recan i,
TRAMEAER MEICE, Mo, UNET 34O B D PACIIC TOWIA,
TH4 AXALA AVINUE, MAZATI CITY THIL # S3073007, S0 26T,
S0 1301 8001043

|
1
g;
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Attachment § Lo the Application to Tender Shares:
Deed of Absolute Sake

DEED OF ABSOLUTE GALE OF BHARES OF 8TOCK
MADE: This 2023 City, Molro Manils, Phiippines.

PARTIES:

[Name of SBhareholder], [0 corporation duly organized
#nd exdating under and by virtue of the laws of [country of
regestration), muludmn(-wm!omd
individual  Sharwholder),  [nationality
Wwdwmmmmm
atle

mlvn.mmwmu
laws of he Netherdands, with registered office addross
and principal place of business st Roemer Visscherstraal
41, 1054 EW, Amsterdam, the Netherands.

RECITALS;

A BELLER appears in the records of Holcim Philippines, Ine. (the “Corporation”), e
mu,wwmmuwmdnmuuwu

the Phdippines, s 1he owner of common shares of the capilel stock of the
mmwmdPiﬁmulemd__,M

wre haid by SELLER In its personal capacity

Copias of the Stock Certificales e attached as Annexes *__ “to *__ ",

B SELLER has offered 10 assign, transler and convey of
the Carporation with par value of P1.00) each or 8 lotal par value of (the
Bharee”) lo BUYER, and BUYER has sgreed 10 purchase the same in accordance with
1he lerms end conditions of this Deed of Absolute Sale of Shares of Stock (the *Deed”).

1 For and In consderation of PS.33 per common share of the otal amount

(the “Purchase Price”) receid of which la acknowiedged by

SELLER. the SELLER hereby abschdely and assigns, trunalers,
conveys ha Shares 1 BUYER free from all kens and encumbrances.

2. Unlil & new stock certificale i lssued In 1he name of BUYER, SELLER shall hold the
Shares in tryst for BUYER.

ige

3 wummmduwmmwumu
this \

8, This Deed may be executed In any number of counterparts, each of which whea 50
executed shall be deermed 10 be an original and all of which when laken together shal
conatitute one and the same document and shall be binding on the parties as If they had
executed this Deed In 8 single document,

Signed the __ day of 2023 in City, Metro Manda, Préippines

ACKNOWLEDGMENT

REPUBLIC OF THE PHILPPINES) _
)SS.

lEFOREE..No.thnih on
personaily appeared the following: ]

Name Competent Evidenca of identity

known to me and 10 me known 10 be the same persons who executed the foregaing Deed of
Absolute Sale of Shares of Stock, consisting of ____ () pages incuding the page on which
this Acknowledgment is writtan, and they acknowledged o ma that ha same is their frea and
voluntary act and deed, &s well as thal of the corporation heresn represanted.

IN WITNESS WHEREOF, | have hereunto set my hand and affixed my notarial seaf on
the date and at the place above wrilien

Doc. No.
Page No. s
BookNo.
Series of 2023,

Attachment 10 to the Application to Tender Shares:

IRREVOCABLE PROXY

[Name of Tendering Sharsholder], [a corporation duly organized and existing under and by
virtue of the laws of [country of registration], with official address at [+[}[aivil status of individual
Shareholder], [naionality of indnvidual sharehoider] and of legal age) /la 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, hersdy imevocably constitules and appoints
HOLDERFIN B.V. (the "Buyer’) as fts proxy from the date of this instrument and unil the
transfer of the registration of the Shares from the Grantor 1o Buyer has been eflecled in the
books of the Corporation pursuant i he Deed of Absclute Saie of Shares of Stock dated

2023, with R power of substiugon, lo vota the Shares in the Corporation, at any and
2 meetings, regular or special, of the stockhoiders of the Corporation, or By adjoumments
thereof, which may be held durng said period, and 1o do and perform, for and on behalf of
Grantor, such acts s may be necessary o appropriale in he premises

This Proxy is coupled with an interest and shall, accondingly, be imevocadle during its
term and shall be in 1o wary imited, suspended of revokad by the presence of the undersigned
or by its representative, at any and all mestings, regular or special, of the stockholders of the
Corporation.

IN WITNESS WHEREOQF, the undersigned has executed this Proxy ths __ day of
2023 at Caty, Metro Manila, Phiippines.

[NAME OF SELLER]
TIN: [o]

By: [Name}

Attachment 11 to the Application to Tender Shares:

KNOW ALL MEN BY THESE PRESENTS: e e » Tkt

mmmurmw(ammwumm
and by virtue of the laws of [country of registration], with official acdress at [*[J{lcivil status of
incividual Sharehaider], [nationaiity of individual sharehoider] and of legal ags] fa partnershp
with address at [+]] (the "Principal”), do hereby name, constitute and appant, [s}, through any
one of its designaled representatives/aisons, including, but not imited 1,10 ba my true and
lowiul attomey-infact for me and in my name, place, and stead, 10 do and perform the
following acts from and after (s}

1. To execute and file on my behalf such documents as may be required by the
appropriate revenue offica of the Phiippine Bureau of Intemal Revenue
{"BIR"), in connection with tha application for the ssuance of an electronic
Certificate Authorizing Regstration ("eCAR"™) n respect of tha sals by the Principal
of all its rights, Interest inand e o ____ Comwnon Shares in Holam Philippines,
Inc. (the *Company”) to Hoiderin B.V. (he "Bidder”) by virtue of tha DEED OF
ABSOLUTE SALE OF SHARES OF STOCK axacuted on [o), with full authority to
axecuts, sign and submit any appiications, tax retums, and documents as may be
required by the BIR and other government agencies of the Republic of the
Philippines in connection with such spplicalion for tha eCAR, and lo pay any
taxes, surcharges and penaitias in connection with each such Transaction,

2 To execute, fle with and submit o the appropriste BIR offices such application for tha
eCAR andior other documents as may be required in the processing of the above
Mmhmo&udhﬁ;

3 To accept and receive the @CAR and any and all other documents, including all
oficial communications from the BIR andlor various govemment agencies,
relating to the saud application for the eCAR;

4 Torepresent the Principal before the BIR and other govemment agencies as may
be required, in connection with the above filings and application for the CAR; and

i 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 powsr and authority
10 do and perform every act and deed and thing whatsoever requisite and necessary to
be done in and about the premises, as Aully o all intents, and purposes as the Principal might
o could do if personally present, hereby ratifying and confiming all that the Principal’s
represantalives shall lawhuly do or cause to be done by wirtue of these presents.

IN WITNESS WHEREOF, | have hersunto sel my hand this ___ day 2023 in the
City of Makati s e
[NAME OF TENDERING SHARENOLDER)
‘IW’ .
TIN: (o)
By
ACKNOWLEDGMENT
REPUBLIC OF THE PHILIPPINES)
)88
BEFORE ME, a Nolary Public, for and In on
, personally sppeared the lollowing:
Name Competant Evidenca of identity

Mbmmbmhmhuummwwumw
Power of Attormey consisting of (_) pages incuding the page on which [his
Wbmmmwumummuwmm
voluntary sl and deed, a5 well as that of the corporation herein represeniad.

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




~ N W - —,

Village, Brgy. Beb-Alr,
Makas Ciry 1200

CC Holcim Ltd.

6300 Zug,

3% july 2023

Dear Siry,

Re: Tender Offer Report to be filed by HOLDERFIN B.V. (the “Bidder”) in connection with 2 voluntary
tender Offer for ai issued and outstanding comemon thares of HOLCIM PHILIPPINES, INC.

We confirm that as of the 3% July 2023, Holam Ltd (the “Commeany’”] s 3 customer of MUFG Bank, Ltd,,
London Branch, Ropemaker Place, 25 Ropemaker Street, London EQ2Y SAN, United Kingdom (the
"Bonk”) end has credit kines of up te EUR 250,000,000.00 which, which subject to the fulfiiment of
Certain customary conditions, can be made avaltable to the Company at request for general corporate
purposes Including the voluntary tender offer by Holderfin B.V. Tor the common shares of Holcim
Philgpines, Inc.

This letter shall nat be considered as a warranty, guarantee or implied commitment by us to provide
any funding, and is provided by the Bank on a without liabiiity basis. We do not have any cbiigation to
update or revise the contents of this letter or provide information in relation to any changes occurting
after the date of this letter, .

This letter shall be construed in eccordance with English Law.

30 June 2023 -
TO HOLDERS OF COMMON SHARES OF HOLCIM PHILIPPINES, INC. (PSEHRL.OM]

This is 0 advise you that HOLDERFIN 8.V. (the “Bidder”] is Intending to scguire from a2 shareholdens of record
of HOLOM PHILIPPINES, INC. (PSENLOMY) through 2 n&“M“ﬁMMM ol
The issued and outstanding Common Shares that are not held by the Bidder or Rt aMikstes, Union Cemen Holdmgs
Corporatan and Cemco Maldngs, Inc, or approdmately 125580350 Common Shares in HLOV representing
approxemately SOS% of the total issued and cutstandng Common Shares of MUOM lexs the shares held by the
Bdder, subject 10 satisfaction of certain conditions,

A Tender Offer Repoet [in the form of SEC Form 19-1, including its annewes, exhibity and schedules) will be
fllod with the Securities and Exchange Commusion (“SECT), the Philippine Stock Exchange, b ["PSE™), and the
Compeny that will contain, amarg othery, the appication to tender form snd the terms and conditions of the
Tender Offer. Copies of the Tender Offer Report and the refevarnt tender offer materials will be svallable for
downiosd at the following website: hgps.//www holcim ph/Tende-Offer and dimsernmated a required by
reguiations of the SEC and PSE. Wi have reguested that such materali be sent 1o each common shareholder
based on the records of the stock and transfer agent of MLOM.

The Tender Offer is imendad to commance on 10 July 2023

Very truly yours,

On behalf of
HOLDERFAN BV,

. EXHIBITE
NOTICE OF THE TENDER OFFER
TO COMMON SHAREHOLDERS OF THE COMPANY

“COMPANY™)

All hoiders comimon shares of the Company (e “Common Sharsholders™) are heredy
Report

notiied that oo 10 July 2023, Holderfin B.V. fihe “Bidder”) fied 3 Tender Offer
(SEC Form 18-1, including sny and all of iis ennexes, exhidis and schedules) with the
Company, he Secuiies and Exchange Commssion (SEC™) and the Philippine Stock
Exchange (PSE).

Oefisting of the Company’s securilies fror the mam board of the PSE (the "Delisting”)

Background of the Tender Offer

Issued end outsianding capital atock (the "Sumitomo Block Saie”) 1o the Bidder

Eased on the Company’s Public Ownenship Report as of 26 June 2023, 326,577 350 common
shares of e Campany (e "Common Shares”) equivaient 1o 5.06% of e Company's ssued
snd oustandng Common Shares are heid by the publiic, following the compistion of the
Sumitomn Block Sale, which caused the Company 1o fall below the minimum public fioat of 10%
Mnummmm.nmw-mmdn
Common Shares on 28 June 2023. The Company has informed the Bidder that I will be unable
10 increase the reguised MPO within & ressonable periad of e, If the Company is unable 10
comply with the MPQ, 1 may (ace involuntary delising procedures under the PSE's nes. To
svod such involuntary delisting procesdings againat the Company, the Budder hes offered 10
conduc! 8 tender offer of te remaning shares in the Compeny preperatory 10 voluniary
dalsting

PSE Memorandum CN No. 20200104 ("Amended PSE Yoluntary Delisting Rules”) requices
thet & tender ofier be condurted pror 1o the fling of 8 petibon for voluntary delisting of ksted
shares supported by & fasmess oprion or valuation repon, stating e Lar vaiue or renge of far
values of the listed shares. Further, the Amended PSE Voluntary Delisting Rules requires that,
anﬁ.ummMMMMCuMd
Ihe issued and outstanding capital stock of ksted compeny for delisting, subyedt 10 compliance
with the other requarements sel by the Amended PSE Volurtary Delisting Rutes.

The tender offer Is being conducted by the Bidder in view of appiying for the Delisting, with the
Bidder and UCHC and Cemco 8s proponents. Through the condudt of the Tendsr Offer, the
Buger hopes 1o acquire at least 2 975,396 Comemon Shares representing 0.05%
of the outstanding lsted shares of the Company, esulling in the Proponents collectively hoiding
# lesst 95% of the Company's issued and outstanding shares, which Is B Necessary condiion
under the Amended PSE Voluntary Delisting Rules.

Al of the direcions present sf he meeting of the baard of the Company, including o theee of is
independent deeciors, approved the Delsting on 23 June 2023

The Bidder understands thal the Imends lo call & special Bharshoiders’ meeling on
or sbout 30 August 2023 for purposes of spproving the Delisting.

Upon the successiul compietion of ihe Tender Offer end the approval by the PSE of the
Delstng, of of he ssued and outstanding Tender Offer Shares wil be defisted from the PSE.
Hokders of the Common Shares of the Company should be eware that upon the compietion of
the Tendar Offer and Defisting, the common shares may no kanger be ksted and evadable for
¥ading on tha PSE, and this may impact the abiity of & holder of Tender Offer Shares fo sell
tasherfts Tender Offer Shares In additon, any sale o iransler of Tender Offer Shares will be
subjedc 1o the prevaling capisl gains tax (on any capital gain generated by such hoider thwough
such sale or iransder) and documentary stamg Lax as descibed In Section 3(b)(i) of the Tender
Offer Report, instead of ihe siock ransaction Lax apphcabie 10 sales of ksied shares of stock
pansscied hvough he PSE. Afer Delisting, any salg or transfer of the Tender Offer Shares wil
50 require he partes 1o he ransacion o oblan & cortificate authortzing registration from by
e Buresu of Internal Revenue confirmeng that efl lexes have been duly pasd, before the transfer
of such can be regisiened by the corporate secralary In the Company’s stock and ransier book.

The Bidder befieves that e Tender Offer and the Bidder's scquisiion of the Tender Offer
Shares would comply with the PSE's requirements for voluntary delisting. Consequently, he
Bidder would nol intend o conduct a second, subsequent lender offer for the Company's
outstanding equily securities afier 8 succssshs completion of this Tender Offer

Detarmination of e Tender Offer Price

The Tender Offer is bewng made al the price of P5.33 (Ihe “Tender Offer Price”), per Tender
Ofter Ghare, which was delsnmined as describad below

Bedlion 2(d) of the Amanded PSE Volurdary Delistig Rules requires that the Bidder make a
lender offer for sl the remaining squity keculies 10 &l Ne remaining stockhoiders of the
Company 5t & pnce supponed by & lsimess opinion provided by sn independent financisl
Bdviscr o pquivalent hied perty  The Bidder has engaged ING Benk N.V., Manta Branch, an
Independent financial advisor (the TFA") 1o condudt sn equity valuation study and evaluate the
faimess of he share value of the Common Bhaves In relation 1o thus Tender Offer (ihe
“Fairmess Opinion Report”) in sccordance with the Rudes and Regulations of
he Securitias Regulation Code The Fatmess Opinion Repon is Inciuded In this Tender Offer
Statement a3 Exhitit G and indicates thal the rangs of vakues of the Common Shares that is
fair from a Inancial point of view gs wel &s the methodology used. The Faimess Opinion
Report indicales a range of P4.73 10 P5.33 per Common Bhare.

Section 2 (d) of the PSE's Voluntary Dalisting Rules provides that e minimum Tender Offer
Prica shall b the higher of' (A) the highest valuation based on e Faimess Opinion Report;
or (B) the volume weighled average price of the Tender Offer Shares ("VWAP”) for one year
immediately 1he dats of posting of the disciosure of 1he Board of Directons’ approval
of the Company's delisting from the PSE. Tha VWAP Is caloulsted by the (otal vakue
of shares traded during tha relevant period, by thg lolal number of shares Guring that
penod, excluding block trades. o

Subject fo complance with the foregoing reguiatory requirements, the Tender Ofler Price for
ihe Tender Offer Shares have beon respectvely sel by the Bidder as lolows:
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Subjed! o complianca with the foregoing regulatory requirements, the Tender Offer Price
for the Tender Offer Shares have bean respectively sel by the Bidder as follows:

Common Shares: PS.33 par share
Tender Offer Price represents a 37 70% premium over the last closing share price of the

Common Shares on June 28, 2023 of P3.87,

1

The Tender Offer

The terms and conditions of the Tender Offer are set out in Exhibl A 10 the Tender Offer
Report (the “Terms and Conditions™). Under and subject 1o the Terms and Conditions, the
Bidder is conducting the Tender Offer for tha Tender Offer Shares, al the Tender Offer
Price, which is payable In cash or by check In accordance with he  procedures sel forth In
tha Tender Offer Report.

The Tendar Offer will start al 9:00 am on 10 July 2023 and end @t 1200 pm of 30 August
mmwmwwxmm'mmmdumm
may offer all or @ portion of their Common Shares In the for acceptance by and
sale to the Bidder in accordance with, and subjec! (o the terms and condiions of, the Tendar
Offer.

Withoul prejudice to the right of the Bidder (subject to prior approval by the SEC) to

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

Any Common Shareholder who wishes to offer all or a portion of Rehisher shares for
sale o the Bidder In eccordance with the Tender Offer (in this context, a “Tendering
Shareholder™) may do so by securing en Application to Tender Shares In the form provided
s Exhiddl B of the Tender Offer Report (the *Application Form”), and submitiing a duly
accomplished Agplication Form In triplicats together with 8l documentary requirements (lhe
“Tender Offer Documents”) to he Tender Offer Agent al the address indicated below:

Stock Transfer Servics, Inc,
Contact Person: Ricardo D. Regala X,

Telephone: B403 2410 (632) 5307 5037

Addresy: Unit D, Rufina Pacific Tower
5784 Ayala Ave. .
Makay Ciy /
Phifppines

qu.:,thmW.phqwmmth personnel of Stock Transfer

Namw Telephone No. E-mad Address

Wichael C. {632) 53075037 T mocapoy(@siockranster com ph

Capoy |

Joel S Cortez (632) 5310-1351 Jcomer@stockiransier com ph

Manax Biag (832) B403-2412 mpblag@stock ransfer com ph
Appication Forms together with &l requirements must be received by the

documentary
Tender Offer Agant not later than 12:00 pm of 30 August 2023.

For inquiries about the number of Common Shares of 8 shareholder in the Company, please
contact

To the Stock Transfer Agent:
Stock Transfer Service, Inc.
ATTN: Mr. Ricardo D. Regala, Jr.
E-mail: rdregala@stockiransier.com ph
Address.  Stock Transler Service, Inc.
S4F Unit D, Rufino Pacific Tower
6784 Ayala Ave.
Makat Cy
Philppnes

Telephone:  (632) 8403 2410/ (632) S307 5037

Whie the PSE suspended trading of the Common Shares on 29 June 2023, the Bidder
intends o request the PSE lo It such suspension 10 allow the Tender Offer Shares 10 be
crossed on e PSE. The process will dépend on whether the Tendered Shares may be
crossed on the faclibes of the PSE. Unless the trading suspension issued by the PSE is
fited prior 1o the end of the Tender Offer Period, the Tender Offer Shares will be transfemred
outside of the faciities of the PSE.

Tendering Shareholders who hold stock certificates and who wish 1o offer adl or a portion of
their Common Shares for acceptance and sale 1o the Bidder should, within the Tender Offer
Period: (i) present their original stock certificales to the Stock and Transfer Agent for
authentication by he Stock and transfer Agent; (F) upon due authenlicating by the Stock
Transfer Agent, submit thesr onginal stock certificates duly endorsed in blank and the duly
accomplished Applcation logether with all the requirements staled therein, to the Tender
Offer Agent at fts sddress as stated herein, and (i) duly executed Deed of Absolute Sale of
Shares indicaling af he required details (Including the price and number of shares), which
will be signed and wil be notarized on Settiement Dale.

On the other hand, Tendering Sharehoiders whose shares are lodged with the PDTC should
instruct ther Participating Brokers (07 (1) uplélt thelr scripless shares inlo certificated shares,
(¥) present thei onginal stock certificates 1o the Stock and Transfer Agent for authenlication
by the Stock and ransfer Agent. (M) duly executed Deed of Absolute Sale of Shares
indicating afl the required delalis (including the price gnd number of shares), which will be
signed and will be notarized on Setdement Date; and (Iv) upon due authenticating by the
Stock Transfer Agent, submil their original stock certificates duly endorsed In blank and the
duly accomplished Application logether with all the requirements stated thereln, 1o the
Tender Offer Agert al the address as staled below.

Defvery of each required document in relation 10 the Tender Offer 1o the Tender Offer Agent
shall be deemed made only upon actual receipl thereof by the Tender Offer Agent.

Delivery of each required document in relation (o the Tender Offer (o the Tender Offer Agent
shall be deemed made only upon actual receipl thereof by the Tender Offer Agent. The
Bidder or the Tender Offer Agent reserves the right ko require presentation of submission of
any additonal documents for the purpose of, among others, enabling the Bidder or the
Tender Offer Ageni 10 delerming from any Tendering Shareholder (or any person acting on
its behalf, including any Participating Broker) the validity, elighiity, and acceptability of any
Common Shares in the Company tendered pursuant (o the Tender Offer.

In addition’ !
i you are a CORPORATE if you are an INDIVIDUAL

please submit the SHAREHOLDER, please submit the
following: following:

e —

#pplying for a Cartificale Authorizing 10. imevocable Proxy in the form prescribed,

Registration with the Buresu of Internal

Revenus ("BIR"), inciuding among
others, tha official receipt,

which wil be signed ond wil be
notarized on SetSemen! Date (Two

Subscription
Agreament or Deed of Sale for the 11.m8boddmm)dnun1 suthorizing

purchasa of tha Tendered Shares by the
Tendering Sharsholder,
Irevocabie Praxy in the form prescribed,

the Tender Offer Agent to process the
Cc“am Authorizing Registration with
the

T Certhed Wue copies of the SEC 1. Two (2) vald Identfication cards

, e latest Articies of conlaining the pholo and specimen
Incorporation  and  Bydaws of the signature of the shareholder,
shareholder or equivalent constitutive
doouments thered. L % e

2. A notarized Secretarys Certficale 2. For shareholders thvough an

In the form prescribed by  stlomeydnfact, @  duly nolarized

Imevocable  Power of  Atlomey
substantially In the form prescribed by
the Bidder .

Direciors authorizing the lender and sale
of the s shares end  (NB. Endorsement of slock certificate/s
designating the for tha  must be made by (he sharehoider
Purpose. himsef),

3. Copy of the latest General Information 7. Two (2) duly accomplished signature

cards conlaining the specmen signature
of the shareholder and verified by his
broker (the name of the broker and the
broker's signatory mus! be specified) o
officer of the bank (the name of the bank
and the bank’s officer must be specified)

4. Two (2) duly accomplished specimen where he is maintaining an scoount.
signature cards containing the specimen 8. Duly executed Deed of Absolute Sale of
signature of the Applicant's designated swmquummm

suthorized signatories and verified (inchuding the price and number of
2 shares), which will be signed and will be

‘equivalenl person having offidal  notarized on Setiement Date. For this
custody of corporale shareholder's purposs, the signalory 1o the Deed of
records, Absolute Sale will have to appear before
5. Duly execued Deed of Absote Sale of  the notary public for purposes of
Shares indicating all the required delails notanzing the Deed of Absolute Sale on
(including the price number Settiement Date (Two original copies)

and of
shares), which wil be signed and wil be §. Coples of the proof of acquisiion cost of

notarized on Setiement Date. For this the Tendered Shares tendered by the
purpose, the signatory 1o the Deed of  Tenderng Shareholder sufficent for
Absolute Sale will have Lo appear before puposes of oblaining @ Certficate
the notary public for purposes of Registration (which will be
notanzing the Deed of Absolute Saie on  used by the Tendering Shareholder in
Settiement Date. (Two origingl coples) applying for a Cenficale Authorizing
3. Copies of ne proof of acquisition cost of ation with the Bureay of Internal

Agreemenl or Deed of Sale for the
purchasa of the Tendered Shares by the

Authorizing
used by the Tendering Sharehoider in | Tendering Sharehoider.

which wil be signed and will ba 12 Copy of Tax identification Number
notarized on Setiement Data (Two
original coples)

6. Special Power of Attomey authorizing
the Tender Offer Agenl to process the
C.tsﬁ‘:hmww
[the

6. Copy of the Tax Identification Number,

It you havs lost your share certificates;

&mmmmwm«m-mbmmmawdl
duly notarized Affidavil of Loss In the form prescribed by (he Bidder, (2) a copy of the nofice
of loss as published in » newspaper of general circulation, (3) one original of the Affidavit of
Publication executed by the relavan! publishing entity attasting that the notice of loss and the
detalls requirad under Section 72 of tha Revised Corporation Code of the Philippines have
been published In 8 hewspaper of genaral ciroulation In the place where the Company has iis
principal office once 8 week for at leas! (hree consecutive weeks, and (4) an applicable surety

' bond in an amount of the tlosing price per share of the Company’s shares as of the date of

exaculion of the affidavit of loss, multiplied by the nurmber of shares covared by each lost stock
cartificate, which bond shall run for 8 period of onae year.

If you are a PARTNERSHIP, please submil the following:

1. Copy of SEC Registration or any equivalent constitulive document of the shareholder
certified as true copy of the original by the Partnership Secretary or equivalent person
records,

signature of the signalories, substantially in the form prescribed by the Bidder.

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

5. Duly executad Deed of Absolute Sale of Shares Indicating al the required detalls (including
NW“WdWM),MMNWMﬂNWmW
Dale. For this purpose, he signatory 1o the Deed of Absolute Sale will have (o appear
‘mmwmwwmmdmmuomamsumm
Date. (Two oniginal copies)

6. Coples of the proof of scquisiton cost of the Tendered Shares lendeted by the Tendering
Sharehoider

Authorizing

(which will be used by the Tendaring Shareholder in applying for a Certificats Authorzing
wmnwavnmlmmm).mn\gmm.u
official receipt, Subscription Agreement or Deed of Saie for the purchase of the Tendered
Shares by the T Shareholder

e e,k v o st b
Settlement Date (Two original copies)

8. Special Power of Allomey authorizing the Tender Offer Agent 1o process the Certificate
Authorizing Regestration with the BIR.

9. Copy of the Tax Identification No.

Delivery of each required document in relation (o the Tender Offer (o the Tender Offer Agent
shall be deemed made only upon actual recsipt thersof by the Tender Offer Ageat.

Each of tha Bidder and Tender Offer Agenit reserves the right 1o require any Tendering
Sharehoider (or 8y person acting on Its behal, including any Participating Broker) 1o present
of submil addilional documents for purposes of, among  others, enabling the Bidder or
mewbmhm.w.“.wyd-y Tendered
Shares. Defective applications (e g, with discrepancy between the specmen signalures on
fls and the endorsement) must be comecied within the Tender Offer Period to avoud being
rejected by the Bidder Tendering Shareholders are strongly urged against tendering
at the last minute to allow sufficient time lo correct any deficiency in their application
(or any document submitted in support thereof). Tendering Sharehoiders are also
uwmmmmmhmmwrmb
allow the Tender Offer Agent to inform them immediately of any deficiency In their
applications.

Accaptance of any or a of the Tendered Shares by the Bidder for purchase pursuant 1o the
Tender Offer is subject 1o the Rifiment (or waiver. in the Bidder’s sole discreion) of all
conditions set forth in the Tender Offer Report

The Bidder has the right to withdraw the Tender Offer at any lime prior 1o the Setiement Date,
provided that written notice of the withdrawal of the Tender Offer “umb'alfm
Sharehoiders on or before Setiernent Date,

Any or al Tendered Shares may be withdrawn by the relavant Tendering Shareholder at any
fime during the Tender Offer Period (or any exterson of tha Tender Offer Pernod) by
submitting a written request for the withdrawal of the relevant Tendered Shares, together with
a copy of the Tendering Sharehoicer's Copy of the Appication issued by he Tender Offer
Agent. The deadiine o withdraw tendered Tender Offer Shares shall be the end of the Tender
Offer Penod.

For 8 withdrawal (0 be effective, the wriien request of withdrawal must be timely received
by the Tender Offer Agent at the address staded above. The wiithen request for the withdrawal
of any Tendered Shares must specify: (a) the rame of the Tendering Shareholder, and (b)
the number of Tendered Shares fo be withdrmen. If the siock certificates evidencing the
Tendered Shares have been delivered 10 the Tender Offer Agent, the seral number of such
certficates must likewase be incicated in the wrtien request for withdrawal. The Bidder has the
right, in its scle  discretion, (0 determing the vaidity of the written request for withdrawal

Any Tendered Shares that are wilhdrawn In accordance herewith shall be returmed in the
sama form they were received (o the POTC Participant wathin twenty (20) business days
from the end of the Tender Offer Period. The cost of mtuming the Tender Offer Shares shall
be bome by the shareholder making the withdrawal.

Tendering Shareholders are advised to read the Application Form, the Tender Offer
Report (including In the Terms and Conditions of the Tender Offer
appended as Exhidlt A thereof) as filed by the Bldder with the SEC, PSE and the

. Company. For queries, please contact the Tender Offer Agent at the contact details

sot forth below. Copies of the Application Form and the Tender Offer Report may also be
oblained by Common Sharehalders, free of charge, from the following:

Stock Transfer Service, Inc,
Contact Person.  Ricardo D. Regala Jr.
Telephone: (832) B403 2410V (632) 5307 5037
Address. 34F Uni D, Rufino Pacific Tower
6784 Ayala Ave
Makati City
Phiippines
Very truly yours
HOLDERFIN B.V,

The Wanila Times

REPUBLIC OF THE PHILIPPINES)
CITY OF MANILA }S.8.

AFFIDAVIT OF PUBLICATION

|, BEden F, Del Rosarlo, of legal age, marmied,
Filipino and a resident of #22 21* Avenue, Cubao,
Quezon City In the Philippines, after having been duly
sworn according to law, do hereby depose and state:

That | am the Credit and Collection Head of The
Manila Times, a newspaper which is published
Online and Printed In English and Edited in Metro
Manila, and circulated nationwide daily from Monday to
Sunday with postal address at 2/F Sitio Grande, 400 A,
Sorlano Avenue, Intramuros, Maniia

That the atiached TO HOLDERS OF COMMON
SHARES OF HOLCIM PHILIPPINES, INC.
(PEE:HLCM)

was published in The Manlla Times newspaper in
its lssue/s of JUNE 30, 2023 g

In witness whereof, | signed this Affidavit in Manila
Philippines, this

—— 2023
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EXHIBITG

ING

ING Bank N V. Manila Branch
22F Arthaland Cortuwry Paciic Tower
Sih Avenge comer 30 Streel. Bontaco Glabal Clty,
Taguig Cly 1634 Phiippines
Tel <6 2 B479 8862
Fax «€) 2 8591 8837
wwwongoom

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

L INTRODUCTION

On 29 June 2023, Hokirn Philigpines. Inc. ("HPT or the “Company”) received notice from Holderfin B Y
("Holderfin") of s purchass from Sumitomo Osaka Cement Co, Lid ("Sumitomo”) 584,852,728 common
shares (Sale Shares”) snd representing § 22% of the HPTY oulstanding capital stock ("Sumitomo Shares”
snd e “Transaction”) The Transacton has been underiaken Fvough a reguler block saie, and dosed on 29
June 2023 Post-Acquisition, Holderfin's total shaveholdings in HP1 has increaned from 18 115 1o 27 33% of
he Comrpary’s outstanding capital stock

Based on the HPTs Public Ounership Repor as of 29 June 2023, the Company s public ownership & ot 505%

outstanding common shares of HPI held by he public (Tender Offer”)
conducling » voluntary delising of the Company’s common shares from the Main Board of The Philppive
Sock Exchange (PSE") (Voluntary Delisting”)

On the same day, NP1 announced that it will not be abie 1o rase e required sAGtional shares 1o moet e
PSE's minimum pubic fcat requirements within a roasonable period due i preveling market condiions
Given this, Hoiderfin confired that & will commence voluntary tender offer proceedings o purpases
delisting he Company's shares krom the Main Board of the PSE.

-3

We understand that Moiderfn intends lo conduct 3 woluntary tander offr 1o acquire 2 tobal of 325 580 353
common shares of HP| (The “Minority Shares ) held by other NP chargholders (! “Minority Shareholders”),
appraxmately 5.08% of HPM's outstanding capital stock (" Tender Offer Transaction”), Kr a cash

We further understand that the Boars of Directors of MP1 Infends o valuntarly apply to delial HP! from B
PSE. Ata special meeting held on 28 June 2023, he Board of Direcions of MP| has approved the Voluntary
Delising subyect 1. (1) e cosing of he Transachon and the Tender Offer; (2) he agpvoval of & Jeas! two-
irds (273) of I entire membershep of 1he board of direcions. including tha majorty, but not less than o, of
b of s Independent direcions, 5nd S10ckholders ownng 1 least iwo-Thirds (2/3) of the total ouistanding and
Isted shaves of e Bsted corpany and with The number of voles cast againl the delitling proposal ndt more
San teo peroect (10°%) of the total outstanding and lsted shares of e Isted compary.

The underiying valualion s based on the independent veluation enalysis conducied by ING Bank N.V., Mania
Branch, acting Brough is comonate Snance dwision (ING")

L ING'S ENGAGEMENT, MATERIAL ASSUMPTIONS AND LIMITATIONS OF THE ENGAGEMENT

ING has deen engaged by Holderkn us Ihdependen! Tnanc advisar in connection wih the Tender Ofier

Transaction, pursuan! 1o an sngagament ["Engagement”) st ouf in @ letier (he “Engagement Letier”) dated
26 Jume 2023 > 2

Our scope of work 84 Ingependent fnancal sdvascr under the Engagemant mvolves the lollowing:

& e preparaion snd presentsiion of an independent valualion analysis of HPL end

b} Bepepantion and sudmesion of an VRN wilth respect 1o the femess from @ Smencial por-olviow
of the undestying vaksation of HPY (Ihe “Opiriion”)

‘We performad the lollowng procedures 88 part of our scope of wort

& revigwed and comidered Ihe sanusl reports for the years ending 31 Decemsber 2020, 2001 end 2022 of
HPL et e quarierly repost for the pesiod ended 31 March 2023 of P! prepanad in acoondance Wit
Philppine Francial Reporting Sandards and gstiosed pursuant 10 The regeswments of the Seawrliias &
Exchege Commmsion of e Philppies [SECT) ant the PSE, reweend and considired e biedm
umited batence ehinet of HPY as of 31 May 2020 a8 prowsed by Holderin and prepared In scoordance
wih Halderfns intermal mamnngemen! repoing SNoeds BnC reQurements.

Tad soveral sestions wilk ihw transaction team of Holderfn o Gecusa the Storementioned informalion;

Do

: —u-mmmmn-unnm

g considered the impect of e Tomsacton an 29 Jupe 2023

I pregarTg Sre oemuiatnyg o Opereen

& wehave nol sssumed oy responsilty for NGependent vesticaton of. BnC we haws not lndepencenty

sy of e indormssion considarad in the preperation of P ndepencent wabumon snEhss and
bave relind on o Such islormaton 8t beng sufficient compiete and sccurmie and Aot msieading in ol
mmers respect, wilhoud sry OGRony check beng undemtalen 1 wesly B Compisierwss ond
scorecy of such cadosue For e evesdence of Soutt we have Bssumed Iyl no rfiormason has been
withtlo fiom o et ool have an sopect on e Oowreon

& wes Deve Ol SSEUEd @ty MESPONGEDEly 1 20 spect of P owen TN £ pridesmnrdl SOvers tave
produced iegardng Pe Tande Ofe Trarsachon and we bave Ss3Umed 85 Tue ond Sooorwe 3nd Nt
mseady; &y woo prodated by (00N @VEoT Wa have not provided. ciusred of rpaswed by legal
2, regasatory, ROCOURNG, ectsadal Of Cftwr EOVice S0 as such Sssume a0 labdly o cuponsibilly i
ConmeROr thoreedh ACCorEngly, b prowding ths Opauon. ee heve 0ot teen inie account Pe poasdic

of gty such advce:
fat of corporaie and ORer actions required by Holderfie snd HA b compiete e

Tracsaction end © crvy ot Molderfo's oigatons heseunte Bas Dess o will be duly

wil conuibute o vaiid pnd legally bindng

;

n;
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é
|
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|
I
i
;
|
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I
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Holdesir's sasets o comsthte & Gedeul of leromnehon ewverd (however described) under any euch
Spreenent or sinumen,
mwnmuwmwm—mwnuqmsmm
(e "Last Practicably Date) end I foancsl, econome, polbod snd socal markat snd o isievent
condtons 19 B Opnon &5 ey sus! and Cen be evalated, a1 it the Last Pracacatie Dwe.

e have assumed B Tender Offer Transachon wil N0l residl i a0y masenyl change in 1o respecthe
oerpgemen gpersioes and usness timieges of HPL
-bm“-ww-bhmlm-maﬂﬂqm'nun
vt Snancsl pedornance o condibon of HP! upen or afr compiation of e Tender Ofier Transaciion.
Accondagly, (o the purposes of 18 Opmion, ING tus sssumed It there is N NEN-gutic informiten
i sespect io HP! mude svadatie 1o B0 thal would | of would measonably be liely 10, have a0 advwerse
gt on e stsre grice of HPL,

we bawve mesuned (hal F91 & complyng 0 &l malerel respects with of relevart sppicable leves and
wudmmnummm“hdw-y
e sersiive Inlormaton 6 B putéc .

we hove ssscmed thel pl commerns and approvals of regulstory bodies shareholdens, exchanges,
cedion Bad O WOh & QU] LNGE BNy BPPECELE 0w (EgUIBNCe. RTBETENT O nsiument 1o
consummas e Tender Ofier Transacton wil be chitennd neh 60 detrneni 1 BNy REpect which may
e madersl for of angysn Subsequent Sevelopmenis may eliect e Oprson end e aseLplions
meds I &3 preparaton, sad we 6O aol haws pry clibgation 10 yDasle, revise o reafle s Opinion;
e have sssurned Tt the Tonder O TGAMCaon wil D0t Constiiie 80 ewart of detindl o o polential
wvart of Getedt under any of HPTs ot oligatons ard thet, lollowng compleson of the Tender Ofier
Trangaction, 1P wil coneue (o Le stde to meet 85 of B dedls ond pther obigalions &g they (st due,

= « - 5 2

e hwe 15 reascn 1o Ao B WD, A0CWECY BNd Coipietenest of Ing wdsmisiion and fepr esendstons
provded 1o s by Hotderln end HP|, sod have been adised that no melenal facts have been oritied
trom the riormation prowded.

This Opistion exchustvely focuses on 0w (emess fom o (nanad point-cletew of the underlying valustion of
H1 o cormection with he Tender Offer Trarmection and 008s not address any ofhwr isses such & 0w
underlytng Dusiness decioon 10 recommend tw Tinde Ofier Tonsaction of Ms commerdadl meris.
Subsequant Geveicpments in the slorementioned Conafions may sflect Tis Ogamon and 1he

made in prepanng e Optreon ang ING 18 not cbbged 10 update, revise or realbn B Oplace If such

This Opinion mast be read ia k3 enfirety end not n pan. This Opnion ks issued 0 the Englieh languags I
mdn%nm,hnpmmybmmmummhﬂdﬂ

Ow resporuibillty lo Holderfin in respect of s Opidon b wbject 10 and governed by the lerms of (he

Latiar, ard we 60 nol acoept sy respomskdidy for the contents of Ihis Opinion 0 sny paty
your shareholders Credilrs. reguiaion echunged snd ofher wisresiad parfies than
In 200000, you agree Ml cur labilly 10 Moldarfin wil Lo fmeed I O MEnner ol
Engagemen! Latter, $nd In particuler. nediver ING nor any of s connecied persons shadl hove eny dredt of
sotg ot of o In conneciion
o e Engagemunt (whather in coniact, (0N ¢ Dinerwiss], except (of Weaes, caeme, Gamages o kabilet
inauTed by Holserfn (0 the extent tey ase found in 8 Gral non-sppediably judgment by a cout of compatent
mm.m“mm.wammnm.mmmm.-
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Thes Oprvon heteuncar shall be govemad by he Lews of the Repubilo of Prllppines.

. OTHER COMPLIANCE MATTERS

ING ks pccradiiad by the PSE o lssor fakmess opnons and valualion repors 1or isted comparses snd
prospectsg el sppicanis of e PSE.

In secordance with SEC Memorandum Cauder Na. 13 lsscsd in 2013 and P 2015 Implementing Rules and

Reguistions of B Securibes Raguiston Code:

8) tha Opyion has been spprowed by the plobs! valustion commities of ING Bank N.V wiich & mandated
10 spprove ol (@rness opeion repons ssusd by e bank

b) we do ref eupeess a0 opinion

sy of ihe direcion. oficers o etatee (0 he compensalion I INe respectve
¢ we we na pciing as francal fo mny perty o B0 Tender Ofier Tranpaction. Ve have besn
enguged by Hokdadn ko e of progucing this Oprion sod we wif recens 2 lee boat Holdedin

for our senviges. This fas, which is beling pald for pur Opitasn, 8 rat contiogent o the consummation of
e Tender Offer Transaction, end .

@) Moo has been nc matens! felasonsty batesen ING o 8 afiialas and HP, nof 16 Tmee @y Laig
corfemplited, which woul) afledt he mdepenence of ING Wil (ispact (5 I Tender O Transaction
ING does nat hawe busness miarest or famby (elslicnship wilh sny party 10 e Tender Ofier
Tmnsaction o of sry of 1 drecion, oflcers, of mayor slockioideds, Insl couid, or Gousd fosacnutly be
percaived (0 msterialy interient with B wesicise of P professionsl dgrment of ING, ow
reproseriatives of ary of e engapement Lesm., | Garryrg oul oW fusponsibisies in ssasasng
e feimess of e vahatlions of HPI n conredtion with e Tencer Ofier Trassmction
W . 0 the ordnary o of tusiness 4G Bark NV (of which ING fpems
parl) and 83 may provide commaicial bankiog senvices 16 HPTY pavert of G allkaies outsise
the Phippines, or sctivedy kade HPTE o s parents of A9 alilales’ equily secuntes ko &8 own.
ond for the acoounts of cllents and acoordngly, may &l sny kme hoid ¢ long o shorl poasion
securiies Thus, ING has i place information Barrer sod Conficts of intarmdl poicied 10 ensurs
Independencs of 13 advice.

|

IV, COMCLUSIONS AND FAIRNESS OPIMION
The vakation for HP1 as &t 18 June 2073 s as lailows:

¢ 100% equily valus between PHP 30.5 bilion ("bu") and PHP 34 Abn, regresenting & o
PHP 4.73 16 PHP .43 per share T ke

the (skcrass of the compensaion in the Tender Ofer TraneasSon i |
tharetciders,

Yours faithiuly,

Duly authonsed for and on behalfl of
ING Bank N.V,, Manila Branch

Leoncio A Palanca, Jr

Managing Director
Country Manager, Philippines

.'I/ Ly IO ’
orge Yy Tio 4’

APPENDIX 1; VALUATION APPROACH AND METHODOLOGIES

L Valuation methodologies

We have valved HP! based on the vakustion mefhodologies dscussed in this section.

144, Comparable companies analysis

This methodolagy involves dériving the vakietion ol a company based on the vakialion mulipies of lsted

" companies deemed comparable o the company being vaued (Le. operating It the same industy andior

peograghy).

For puroses of our comparabls companies analysis, we have considered the lolowng valusbon muliples:

a)  Cnterprise Vale lo EBITDA (EVEBITDA') = enlerprise value (Le. market value of common shares
+ inferest-eaning debl ~ cash + minorly interes!) dhided by EBITDA (Le. dperating incoma +
depreciation and amortization); '

b)  Priceto Eamings (PVE") =market prica per common share dvided by eamings per share (nel income

divided by issued and outstanding comrmon s1ock); '

Price to Book ("P/B") = marke! price per comman share divided by book value per share (lotal equly

mwmwmmm;w :
Enterprise Value to MT = enterprise value (1 markal vaiue of common shares ¢

nterest-bearing delt - cash + minorlty Inferes() divwded by cemen! production capacty;

For purposes of our valiation analysis, we have used market price data as of 15 June 2023 and the sctual
wzmmuw'mzmnmmwmwmnmmmam
relevant company and peer group.

112 meu.'wmm

This methodoldgy involved deriving the valuation of 8 company based o () the. valuation mulliples of
pracedent Iransactions involving comparies deemed comparable to (he company beng valued and (i) the
historical eamings of fhe compery. .

For purposes of our valuation analysis, we have used () the same oriteria in determining Bhe peer group as
our comparable companies analysts, (i) EVEBITDA, PE, and EVIMT 2s the valuation mullipies,

113 Historical VWAP analysis

We have mapped out the dady markel clasing prices and irading volumes of HP! common ghares on the PSE
for e penod June 2022 1 e Last Prachcadle Date. We have parformed @ kqudity analysls on the
sloromentioned shares by comparing sverage dally volumes against the lofal number of issued and
outsianding common slock,

For purposes of our vakuaion analyals, we have considernd the 30-day, 60-ay, 80-day, 6-month, and 1-year
volume weighled average price ('VWAP') of HP! &s of the Last Practicable Date,

114, Historical Book Value analysis
We have computed the book value of Ihe HPI as e sum of tolal common equily and non-controling interest

of the company using sudiied fnancial statements as of 31 December 2022 and unaudied financial
statements 38 of 31 March 2023 )

9

2 Valuation of HPI
1. Overview

Pt s @ publidy isted oarparation (PSEHLCM) in the PSE involved in the manufaclure, $ais, and disifibuion
of cement and cementiious products ad the provision of technical support on various

" quality control, opimization, sokstions development and skils upgrade. The company is @ member of Hoicim
Group {lormerly known a3 LatergeHolcim), which supples cement, aggregales, concrele and construction-
retatad services in he markels  operales in globally. HP1 was Ihe first cement manufaciurer in he Phiippines
which recewed the SO 9002 cerifcaton (Qualy Managemen! System Standards) from Interaional
Organzation for Standardizabon (180°).

HP and its subsiciaries own 4 cement producion faciilies, 1 cement grinding mi, 5 pods 3% well s multiple
storage and distrbution points in the Philippines. All 4 cement production facibes have received ISC 14001
carified (Enveonment Managemenl System Standards) and 1045001 (Oocupational Health & Sadety
Management) cerificaions. Thess 4 facities have 3 total mstated cinker production capacly of §.2m MT per
year (MTPY') and cement production capscly of 10 mion (m’) MTPY

TR i N AR e e LS 4t T Do)y

/s of 31 Macch 2023, HP1 s 80.55% owried by Union Cement Holdings Corporation ("UCHC"), 18.11% owned
by Holderfin and 7.08% owned by Camoo Holdings. The remaining shares of 14.26% i ownad by the public.

On 28 June 2023, Holderfin has acquired the 9.22% stake of Sumitomo, which is considered part of the pubi
floed. This bansachion brings Holderfin's direct equity stake i HP{ fo 27.33%.

For the three years ending on 31 Degember 2022, HPY had § 1.1% compound annual growth rate for I
revenus Over e same period, EBITDA detreased by a compound annual growth rate of -11.2%, whie nat
income decreased by 2 compound anvual growth ale of 324%. Finencial resylls for the year ending 3{
December 2022 were impacied manly by lower volumes of cement soid as well a3 rising cosls stiributed o
u‘uum.samuwmumwwm

Tabie 1: Financiat highlights for HPI

12 moaths ended 3 moaths ended
31 December 31 Decamber 31 December 31 March
2020 un nn wa
(PHP m) (PHP m) (PHP m) {PHP m)
Audded Audited Auditzd Undudited
Reverne 28086 26946 26,588 6,640
EBITDA 4 8412 e 1,008
Profl before tax 2176 3440 1,387 5%
Net irgome 2,084 2688 %3 38
Asat 31 Asat 31 Asat As at 31 March
Decomber 2020 December 2021 December 2022 nn
Net Debl 4 1,162 3440 483
22 Market Outlook
Domestc Bupoh v Demgnd '
Rated Mill Capacity vv. Cemen| Demand (m MT)
Mill Utilization Rates (%)
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s Rt Capacty o Demand (Typn 1, Type 1)

s Domand (Type | Type 1P § Type 17) e Uldizaton Rates >

Souwrve: Tedll Commssion Fil Repod - Formal invesigation oa e petiion for sxknsion of safequand
msasure sgainst importabions of Ordingry Portiand Cement Type 1 and Biended Coment Type 1P from vadous
countries dated 5 Octader 2022

The Priippinea has a robusl 3nd actve cement ridustry weh & raed il capacty estmated (0 be sufient
10 meet domesic demand. Domestic demand was estmaled al around 31 20 MT i 2019, dropping 1o around
28.1m MT during COVIO bedore recpvenng 10 eround 33.5m MT In 2021 28 achily In consiruchon resumed
foiowing e lockdowns m 2020. I Decernber 2022, the Piippne Dady Inquirer reporied ihal estimates
mmYnmwm‘oﬂV)Manmmwmu

Despl healhy growing production capacly, due 10 e siong gowh in mackel demand, e volume ol
imparied Type 1, Type 1P &nd Type 17 Cement has suged even dung e 2019 10 2021 period when
safeguard Larifls were pul i place by the Department of Trade and Industry (0TI

import of Typs 1, Type 1P and Type 17 Cement, Volumes end Growth Rates:
013-100
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201 20U 20158 2018 a7 2018 2018 X0 xn
w—\okame of Imports (= MT) - Growth Rata ()
Sourves: Terf Commission, BOC-EIEDs

2013 2014 2015 2016 2017 2018 2019 2020 2021 2002 A2E A24F AQSF

Sources: Retad Price Survey of Commodes for the Generalion of Cansumer Prica Index, Phalippine Statistics
Authortty, ING forecasts

Alter years of low inflafion, Consumer Prica Index ("CPT") has cimbed in the Philippines 1o a high of 5.8% in
2022 on Yop of risng fus! and commodlly prices a¢ well as food supply shortages in the country. In responsa
%o rising nflationary pressures, the BSP rased s policy rate ning imes between March 2022 snd March 2023
mlpmmutummdemnumdumdummmm
signs of elowing down bt not yel redusing 1o e point that he BSP has elected 1o keep its polcy rate
unchanged sinca March 2023

Inferes! rates have followed a similar upward rend wih the 5- and 10-year PHP BVAL reference rates rising
mwmmsmumwnsmucmm-aismzm.

Readatory Changes

mmmo.nonw::wwmawmmmm»n
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From 2017 to 2019, despie Domestic industry domnating the market, ks share decined bom 86% in 2017
mmmxoumumwmmmwdumnm

i October 2022, with the expiration of the safeguard duty, DT) announced that & would nol be extending the
Mmmwwwunmmxmm
for an exiension. MTCMMMNWMWMMODM.NM
WMMBMMWBMMWBMM
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industry 10 be ready for global competition,

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

= o B3
€% un oM a0 =

Pl

+ kmprots by Domestc Industy #imports by Traders

Sources Tl Commsssion, BOC-EIEDs, Consofcaled submessons of APO, Soid, Republic, Holom,
Northern and Eagle

Nofe:

(1) 2021 valves mof adding @ 1o 100% due lo rounding off

Furthermore, the TC explaned that imponied cement would promote healliy compettion in the market and
would force the local indusy to continue upgrading s technology and facites 10 compete.

el b vk s ety i ikl oyt o o i

with competitve prices. v

While the safeguard measures imposad in 2019 were nol extended in October 2022, the TC did imposa antl-
dumping tanifs on imported cement fram Vietnam for Sve years. In s Final Report dated 11 Ocluber 2022,
the TC found postive margmns of dumping of a5 high a3 23.07% for Type 1 and 23.33% for Type 1P cement.
R was further defermined by he TC thal approximately 67% of Typa 1 aod Type 1P cement mports from
Vietnam were dumped in the Phiippines during the pencd from July 2019 o Decamber 2020, desple
safeguard tarill measures being in place.

Vietnam accounts kor a signdicant share of importied cement in the Philippines with imports growing al a CAGR
of 4.4% from 2019-2021 and contriduted the largest share (91%) of Type 1 and Type 1P cemant mparts lo
the Philppmes with 6.4m MT as of 2021,

Country Suppliers of imported Typa 1 and Type 1P Coment (Thousands MT)
(0
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- .
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2019 20 o
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Sowross. Republc of the Philippines Tanll Commission; Glodal Cament New Runs

According 1o & March 2023 report from Global Cement, he Vietham Cement Association urped the
government 1o $10p lssuing loenses for the consiruction of new cement plants as Vietnamese production
Capachty was expecied 1o reach 121m MTPY, 188% of the estimated domesse consumption of 84.3m MTPY.

Detple the imposiion of anthdumping larils on imported cement from Vietnam, we expect hal the
overcapacty sauation In Vietnam, combinad with the kting of safeguard tanfls for cement imported from ofhar
countrios, 08 well a8 the high inflation and Interest rate environment, will moderale growth for Phiipping
cement producers i the shor term,

23, Comparable companias analysis

W have selected o HP| peer group based on companies primardy engaged in cement production. Since
HPL iy 2 companty focusing primarly on cement manufachuring as wel as providing olher conitnuction-related
services n the Phiippines, we have looked ol both pure-play coment and dnversiied coment companies
among developing Southeas! Asian couniries (1e., Philppines, Indonesia, Thaslend, Mataysia, Vietnam),

Table 2. HPI comparable companies
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Source. Q
mcw company fings

(2) Market dala s of 15 June 2023; markel Capdalzation >USD 50m

(3 Malayan Cement and Hume Cemenl have bpen squsied using unsudied fnancal stalements due fo
June audited financial stalements cut-off

(4) Enterpase velus computation uses 102023 nel dedt values ‘

(5] Markel captakz aton ("Warket Cap), net income marngin ("Nt Margin’). refum o average equly (ROAE)

In delermning the valuation range, we focused (he analysis on the EV/EBITDA mulipls range of he
M?muummumnmmwm
und tax regima of HPY's cement peers In he regipn. We 2iso evalhusted the P/B mulliple of comparable traded
companies 2eong In on the median and averaga mullples emerging from our sel of comparabla companies,
Prica-to-eamings mullipies were also reviewad bul were consiiered less refiective of the valus of HPI given
the relalvely wide vanance n profitability among (he companies in our comparahie companies el

J e
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24 Comparzbls transactions snalysls

ummmmnmnmmmﬂpmunm
mmmhmmnmmmhuus
years from Phiippines, Malaysia, Indonesia, Vietnam, and Thaland wih deal vaives of el lsast USD 5m.

munwumummmunuuummw
bransacions befora, during, snd towards the end of the COVID pandemic, we come 1 the conchusion thal
whila tho pricing of comparable transactions reflect demand for such asaets, valuations are highly influenced
by the fime In which the trensaclions were conduded, the prevaling macro-conomic market condiions,
pecific domesiic policies al e o Targets opersied In, and sentiment in he cament induslry,
and ofher sirategic rationalas and intricacies thal may nol be immediaiely apparent or pubicly avaliable.

The tender offer lmunched by CEMEX Asian SouthEast Corporaion In January of 2023 however provides 8
relevant data point given 1 b the transaciion Jhat is most simlar 1o this Tender Offer transaction. Just ke HPY,
Cetnex Holdings Phiippings Ing. (‘CNP") opersles in the Philppibas and is & subsidiary of a large global
cemen| manutacturing company. Both CHP and HP! are fisted on the Phiippine Stock Exchange The lender
ofier made for CHP shares was for a minorly stake or shares held by minorly public shareholdens and
therefore reflects the absence of a control premium. Finally, the CHP tender ofier was ennounced in Janusry
2023, just a few months before the date of INs report.

In datermining the valualion rangs for HPL Gue 10 the simiariies between e CHP transaction and (e Tender
Offer Transaction, we amive al the conciusion that the implied EVIEBITDA of e CHP ransaction I oné of
the most relevant data points for us to consider.

Tabls 3: HPI comparable transactions
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(1) CEMEX Holdings P's lender offer hed ar impled A8 muliple of 0.¢x

() No EBITDA disclosed for the 10 cament companies under YTL group; Adkasied fo use SO% of FYE June
2020 plus FYP Decamber 2020, due to FYP December 201§ being unsvaliable

(3) No cement production cepacly dischised and exciudes prefermed shaves soquisiion

(4) Limied informabion svaladle, invesied in prefermed shares

15 Historical VIWAP analysis

We used the share price and volume traded by HP! o computs for the VIWAP over e 1-year period ending
15 June 2023

Chart 1: 4-yoar share price and volums Iraded by HP! [PSEHLCE)
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Table 4: HP! Financials Summary and VAP

¥ S
S

PHP 25 B08m | PP ES0/

Manat cap & of 15 Jure

= USD ek g USD 0.8
Last price &5 of PHP 400/ APin/
16 Jue 2023 usDogy 52 wesklow USD 007
Sheres outstanding (m) 482

VIO (PHP] a8 i T ) 41
Source Capltel 10

Nots

(1) USDAP exchunge rats of 1:55.54 a5 of 15 Jume 2023
() 30-day, 50-day, snd BO-dsy VWAP e based oo calender deys

28.  Book Valos srulysis

Vi have caioutated the book vakue of HPI @ the sum of tolal common eqully and non-controling interest of
the company usng audied francal staemens &s of 51 Decsmber 2022 and unsudied inancal stziements
a8 of 31 March 2023

In Getermning ha equty vakuation range of HP], we used HPTs 31 March 2023 Book Value &g 06 fow end of
the rangs us this values the ne! sssets of HPI st cost

Tabls §: Book Vatus Calculation

Avdied  Audied

PHILIPPINE DAILY INQUIRER

g g+ N2Aneder id vesge EVAT susiien of USD 853 and USOS1 7.
and Py 102023 et Dett of -PHP 483 :

e try s ! X0 maten e e EVEBTOA buties of 8.0 d A7, o
¢ HPTY YQ2023 Net Dot of PP L83

Cement
Oth) L A0 2R meden wos sverage PE malges o 2 2000 111
W6 O+ 2TA meden and sveage P mulples of 1 By and 0.0

TR P022A medkam e average EV/ERITOA mutipies of 10 0x id 10.6x, and
HPTy 102023 Net Debd of -PHP £330

188 18 o 2024 medien and svernge PE mulipes of 20 200 2B
435 557+ Based on 2022A medan ind svernge P78 muipien of O B and | e

N 1w + Basad on 20224 madier s pverags EVMT madipies of USD 1288 and
USD 1297, s WP 102023 Net Delt of P19 480

20t 110 + Basad on 2022A medcian and sverage EVIEBITDA muiples of 15 5« and
108, and HPP 102023 Net Dt of -PHP dhdm

AN 28 v 022A mecen o brenge PE muples of 22 2 snd N &

1 1 CHP's tonder cfier i) January 2023 wilh Implind EVIMT of USO §2.0 and
HPTs 102023 Net Datd of PHAEI

« THPs tancer cffer 1 January 2023 with imgiied EVERITOA of B {x ard
HPs 102023 Nat Dedt of PHPERI

18 188« CHPYlender offer 1 Sy 2020 vl impled PR O/ 0 x
183 €13« Based on 30day VWAP and e VAP of PHP 3 00 and PHP 413
73 473 v WY 1Q2023 Totl Equity of PHP 3051 Tm

A sn

Sourves. Bloomberg, Caplal IQ, Dealogic
Noles.

(1) As of 15 June 2023
(2) Number of outsianding shares - 8, 452m
(3) USDPHP axchangs rate of 1:55 84 as of 15 June 2023

Based on the above, ING has defermined a valuation range for HPI of PHP 30.50n and PHP 3 dba,
representing a price range of PHP 4 73 1o PHP § 33 per share.

In amiving of the valuation range, we considerad the 31 March 2022 Total Equity Value of HP{ a3 the low end,
whie the high-end is Ihe implied value of HP! based on the impled EV/EBITDA mullipie of the CHP lender
offer in January 2023 Moreover, we believe this range is falr as we observe thal the valuation rangs intersacts
with the equity value ranges denived using () comparable companies - pure-cement EV/EBITDA, P/B, and (1)
comparable companias ~ pure and diversified cament 2022 P8,

APPENDIX 2: DESCRIPTION OF COMPARASLE COMPANIES

HPt Coment comparable companies
PT Indocement Tunggal Prakarsa Tk
PT Indocement Tunggal Prasarsa Thk mamdachures and sells cement and feady-mix concrele B

Indonesia and intemafionally. I operales in (ree segments: Cement, Ready-Mix Concrels, and
Quarries. Thie company has 25.5m cement producion capacity as of 31 March 2023, The company s fisted

alayan Cement Berhad
Malsyan Coment Berhad, & Invesiment holding company. produces, manufactures, and (rades in cement,
cinker, drymix, meady-mix concrete, and other bullding materials and related products pimardy in Malaysa

through
tompany bas 25.1m cement production capacly as of 21 Oclober 2022 The company s Ested on Bursa
Makaysia (KLSE MOEMENT) with 2 marke! capitaizason of USD 835m as of 15 June 2023,

PT Solusi Bangun Intonesia Tbk

PT Salusi Bangun Indonesia Tk, fogether with its subsidiaries, produces and distribules cement, reedy-mixed
concrete, and aggregates in Indonesia and intemationaly. It operates through thiee segroents: Cement,
Ready-mix Congrete and Aggregales Quarry, and Other Construction Services. !l was formerly known as
Hoicim Indonesia Tbk and changed its name 1o PT Solusi Bangun Indonesia Thi in March 2016. The comparry
has 14.9m cement production capacty as o 31 December 2022. The company is listed on the
Stock Exchange (10X SMCB) with 8 market capitaiizabon of USD 784m as of 15 June 2023.

PT Semen Batursja (Persero) Thk

# hype ), L and V. -)umww . ’:unudqmm
cemant &5 wel as Por cement, mortar cement; and wh
mmammmﬂhnmﬂmmummwh
Batrae. South Sumalra While ihe process of miEng and cerment bagaing is camed ot 3t Baturaia F ,
vammmrmmm“wmwmmmduwm
mwmmmuummmmmhmmu
Indonesi Stock Exchange (IDX: SMBR) with # market capitalization of USQ 249m 03 of 15 June 2023

CEMEX Hoidings Philippines, inc.

CEMEX Holdings Philppines, Inc, hrough s subsidiaries, produces, markets, disiidutes, and seds cement
d other construclion-reladed products and services in the Philippines, The company offers gray ordinary
Poriend, mascryy, and bisnded cement; ready-mix products; admbdures; and bulkding materials primanly
under the APO, Istand, and Rizal brands, I slso exports its prodycts 1o the Paaific islands, The company
6.7m cement production capacky as of 31 Dpcember 2022. The company i listed on the Pilppine
Exthange (PSE: CHP) with & marke! capitszation of USD 244m s of 18 June 2023,

i

£z

Ha Tien 1 Cement Jolnt Btock Company

Ha Tien 1 Comant Jont Stock Company manfactures and sels cament, cement products, and constiuction
materisle in Vietnam. The company offers bicke, tes, mortar, ooncrede, clinker, siane, sand, ravel, day, and
“liiNMhNﬂ“,ﬂmmmm
mmmmummmmm]mmmm
-mmmmmsmmnmmmmmmt)mam
caphaization of USD 244m o9 of 16 June 2023,

mmmw&umwmmwmmw
cement, snd wilsle resslant Portand cement | 8150 #ngages n the production and krading of other
materian; and Imporing ind exporting activises. The company has 3 8m cement production capachy 88 of
mmmmnmmummemwmmumwu
USD 62m as of 16 June 2023

1. WP Diversitied Cement comparable companiea

Totai Commmon Equtty 229 are “sen an 0 050

Nor-Cortroliey rsast 1§ 1" 16 17 12 1

Yol Equty #Bm O n ) 2,75 LA
Bock Yalue uamn om am 2004 0,708 0517

Saarces' Company flings

“.

(1) Opsrating expenss plus depreciation and smorizalion expsense for the period

27, VYehation putnmary
Vie sommanms bekos Ine 100% equiy value ranges we have derived from the vanous methodologies:
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capitaizaton of USD 11,483m as of 15 June 2028,

PT Semun Indonesis (Perserp) Thk
PT Seman indonssia mm.m.wmmhmu

\rarapontation, ;
systern, Pvesimenl freight lorwarding, stevedoring, ses (ansporistion
oulsourcng. and bulding materials businesses, a8 wel &5 proourss public goods and services

The compary has 56.5m cement producton 25 of 31 December 2022 Tha company is ksted on the
Ingonesis Slpck Exchange (10X SMGR) with » cuplakzytion of USD 2871m as of 18 June 2023,
PT Cemindo Gemilang Thk

PT Camindo Gemilang Thi, logsther with #s subsidiafes, prgages

cinker, and teady-mix conorete i (ndonesia and Vietnam. The company s nvolved in th aggregales,
kmestane quarying, ucking lransportabon, and wastewsler management and dransge busnesses, &s wel
8 provision of cement packaging services. Il aiso gxports cemen! and clinker products. Tha company has
13.9m cament production capacity The company is fstad on the Indenesia Slock Exchange (I0X: CUNT) weh
2 markst caphatization of USD 1,079m as of 15 June 2(23.

Hume Cement industries Berhad

2
:
g

Huma Cemenl Indusiries Berhad, 30 iovestment hoiding company. manfactures and sels

cament reiated, and concrete and concrete relaied products in Maleysia and ntémationally. The
wis formedly known 83 Huma indusinies Berhid and changed s name 0 Huma Industries
November 2020, The company i lsted o Burva Malaysia (XLSE HUMEIND) with  markel caplisizaton
USD 150m &8 of 15 Juns 2028

B

-3

Deon Products Publl Company Limited

Doon Froducts Public Comparny Limied, logether with s subsidianes, manutacures ad el oonsiruction
supplies in Thatand, | operaies thiough Sales of Consvyction Supplies; Sales of Real Eslate: end Reql Estate
for Lense segments. The company provided pre-stressed planks and puss, comugeted planks, conboy and
concrede fences, biocks, haliow core, hexagon ples, and looling producis under the DCON brand, and precasl
wali and floors, canctels posts, and othar products. The company i Lsted on the Stock Exchangs of Thadand
(SET. DCON) with @ markat capitaiization of USD 88m as of 15 June 2023.

Source. Capital 10, company fings, company websdls, ING analysis
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APPENDIX 3: DESCRIPTION OF TRANSACTION COMPARABLES
HPI Cement trensaction comparables
Camax Aslan Bouth Esst Corporation - CEMEX Holdings Philippines, Ine.

mam—gmmmmmmm-ummn-um
wiake In CEMEX Moldings Phipginea, inc. for PHP 2.1bn

Cemex Asian South Esst Corporalion it @ subsidiary of CEMEX, SAB. de C.V. which logeiier wih &
subsidiaries. m.wmﬂ*mmmmmw
sobzAions, tnd ofher constniclion materials wordwide

wummnnwmuwmmm
diaiributes, s sella coment and other oonstructionelaled products end services in e Philipfines.

San Miguel Equlty lrvestment, Inc. (San Miguel Corporation) - Eagle Camant Corporation

On 4 Oclober 2022, San Miguel Equity Irvesiment, Inc. agresd to acauira 88 5% of Eagle Cement Corparation
for & consideration of PHP 87 &ba. Subtaquently on 12 October 2022, San Equity imvastment, Inc.
submitied Ity Infontion |0 make & mandaiory lender offer, which led 1o 2 99. staky goquisiton with 8 tolal
consideration of PHP 110, 1bn completed on 14 Decernbaer 2022.

San Miguel Equty ine. la @ subsichary of San Migusl Corporation, which invests in raal sstata for
imeastment, such as cond  ofices, end comymarcial faciities. San Miguel s s Phifppiies-
based compeny engaged |n food and beverage, products, resl stata, fusl & o, hlrestuchurs,

Eagle Cemani Corporaton is & Phitppines-based company engaged i manutactudng, marketng, sale and
datribation of cemenl

Malayan Cement Berhad -~ Cement companies of YTL Cement Barhad (YTL Corporation Berhad)

On 12 May 2021, Malayan Cemert Berhad has agreed ko ncquive 100% stake of 10 companies involved in
) m“mmWMﬂMWbledm

Malayen Cement Barhad Is @ Malaysia-based mamtaciurer of cement. ready-mixed concrete, and ofer
rdated building materials. :

YTL Cemarit Barhad is a subsidlary of YTL Corporation Barhad, which manufaciures cement and ready-mix
concrele products n Malaysia. YTL Corporation Berhad la @ Malsysia-based budding materials company
conribiuting 1o constroction of homes, bulldings, and Infrastructure,

HL Coment [Malayals) 8dn Bhd and Ridge Star Limited - Tasek Carporation Berhad

On 12 2020, HL Cement (Malaysia) S0 Bhd and Ridge Star Limisd served 8 nolico of uncondiions!
voluntary offer 1o the bosrd of directors Tasek Corporalion lo soquire Ordinary Sharss and

freasury shares) ot o otal consideration of MYR 84.7m (exchudes Proference Shares) snd lncreasing ihei
stake from 88 2% 1o 87 4%

mwmmxsmwnnwwmmmm-..
Leong Asia Lid

wmm-nwhmmm '

On2t mramc«mmmmxmmusﬂmmm
et P Schoal Bangun Inganesis Tbk. The raneacon compieted on 21 Ay 2021 with Taeo
Cament Corporation scquiring 8 15.0% for m total consideration of IDR 3.1 illon ()

WWMleMNWhNMM‘A TRSOUTes,
eovironmental, consinucion materials, elc. lis cement segment offers ordinary Portiend cement, specially
cement. soll stabllizers, and ready-mbred concreta.

PT Solusi Bangun Indonesa Tk is an Indonesia-based producer of cemant. resdy mixed concrete and
sogregates, after PT Holcim Indonesia Thk has been renamed post-acquisiion.

Phinma Corporation - Song Lam Cement Joint Stock Comparry

M!lmmis.MMMBMdUSD&ihvhmmh
mmmmwm.mmm;nmmmmm
of 7.5% snd shad be convertibie Yo common shares.

Phinma Corporation s 8 Phlippine-based conglomerate 1hat engages in conslrucion maleasls, property
Geveiopment, and hospiaidy related scivities in the Philppmes. 4

mmc«mmm%uwmammum
products.

HL Cement (Malaysiz) Sén Bhd and Ridge Star Limited - Tasek Corporation Berhad

On 28 May 2018, HL Cament Sdn 8nhd and Ridge Star Limited sarved 3 notice of uncondiional
yoluntary taka.over ofier to the board of drectors Tasek Corpocation o acquire Shares and
Preference Shares not sireacy owned by he 2 conipanies. The transaction compleled on 18 Algust 2018,
with HL Coment (Malaysa) Sdn 8nd and Ridgs Star Limted acqurng ¢ 13:9% ¢f Ordinary Share (sxchuding
treasury shares) for a total considaraion of MYR 55 1o (excludes Preference Shares) and increasing hev
staks fom 74.3% © 88.2%.

HL Comert (Malsysia) Scn Bhd & n Malsysia-based investment holding compsny end operales 2s 8
subsiciary of Hong Leong Asia Lid.

Ridge Star Limliad is Hong Kong-dased investment hoiding company and cperales 3¢ 2 subsxdary of Hong
Lecng Asla Ut

Tatek Corpofation Barhad is a Malaysia-Sased manfacthurer of coment and related products. It oparates
Trough two segments, cemnent and ready mix conarel,

Dn 2 May 2019, YTL Cemanl Barhad has sireed i acure §10% s8ake In Malayan Coment Bechad (ks
Lakarge Mabywa Berhad) wih & lotal consderation of MYR 1.60a

YTL Comeni Berhad is a Malsysis-based manufacturer of cement and ready-mux concrets products,

Malzyan Coment Berhad (Lia Latarge Malaysia Borhad) s a Malaysia-basaed manudachrer of cemernt,
ready-mixed concrete and oher related bulding materals, after Lafarpe Malaysia Bertmd has been renamed

Sources: Caprtsf 1Q, Oesoge, comparty disclosures, ING resaarch

APPENDIX 4: BRIEF DESCRIFTION OF ING BANK N.V., MANILA BRANCH

+  Eslablished In 1990, ING's Phillpping franchise represants the fusion of iwo Sirong Inssitubons - ING Bank
(Manda) and Baring Securiies (Phippines), inc.

+ ING ia regarded as one of the mosl successfl \nternational houses In tha Philppines, having received

* recognition for bolh overall execution and structuring expertise, from leading foregn press - The Assat,
Ewromoney, Finance Asia, Global Finance, Asiamoney, Euroweek and IFR.

o ING i§ & multhprocue! bank that provides a broad-minge of financial solutions such as Corporats Finance,
Corporate Lending, FX/Money Markets, Dedt Capital Mariet issuances, Bond Trading, Structured
Products end Liabity Management.

» ING has o local leam of experienced professionals In 1he Phiippines lo manage cora relationships and
Idantily markel opportunities. Over s 32.year presence in the Phiippines, ING has been a leader b
providng advice on the keegest and most prominent MAA iransactions cut of the Phiippines and iranging
Phiippine capital markel issues.

APPENDIX &: CURRICULA VITAE OF ING TEAM MEMBERS

Leoncio A. Palanca, Jr.
Dimolor

. Phiippines
. mnummmummmmnnwummm.
o Jun has dose 1o 30 years expenence in the Inancial secior. Prior o rnejeining ING in 2022, between 1998
10 2008, he was o Director wih ING Bank's Loan Syncicasions Department In HK and Singapory and with
he Corporate Finance group of ING Baok Manfla
v Mo was previously conoected wilh Sumitomo Masws Banking Corporation where he was Head of Loan
Distridution fov ¥y Asla Pacific region and previous to thal, hekt the responsibiity of heading up the Expon
[ Finance and Avietion Finance dusinessas ko Asla Pacfic. He had also worked with Merrill
Lynch Asia Pacifio Lid.'s Laverage Finance group and Ciiidank NA. in the Corporale Fingnce depastimant.
« Jun hoids u Maslers In Busirmss Management degroa from he Asian Insitute of Management and &
I Bachelors degres in Econormics from tha Alened de Mania University,

Han Teung Mo

Mansging Director

Hoad of Corpovade Finence, Asi

. mmmmm&mdMNWWmem
SCross Aska In his Jast role, he was i partner with Delolle, focusing on financial services MBA In Scuthaast

Asha,

v Han-Teung has worked on MEA ransactions scross most foandial services sub-sectors, induding banking,
Inance, securilies, pasel management, prvale banking end NPL portfolos,

v Recenl MEA yamsactions nciude the sale of PRASAC Miciofnance Ingtitution ), the 50% sale
of Ngem Tid Lor (Thallind), the maerger of TMB Bank snd Thanachari (Thailand), end the
pstablishinant of u consumer financa join! veniure Detween Bank of Aywdhya and Seculy Bank

(Phiippines).
+  Priot 9 Dewltte, Hen- Thung was responaibie for sirategy and MAA for AIG Consumer Finance Group Id
Asia,

o Han-Tng started Ns career wih the GE, and was hstrumental I U development of GE Capltal's
poquisitions n Asia, He was 8is0 & management consultant wilh The Bosion Consuting Group fooused
on fancial inattutions in Southeast Asls. -

s+ Han-Teung hoids @ Bachelkor of Sclence from the London Schod of Economics and Poliical Scienca.

Qsorge 8. Uy-Tioco, Jr.
Director

Head of Corporele Finance, Phiipploes
«  Georgs b the Haad of Corporate Finance of ING Bank N.V. Manila, Fhippines. Prior 1o Jaining ING, Mr.
Uy-Tiaco was the Head of M8A st BFT Capiial Corporaiion wha ha ied & number pf ransactions for his

Notabid Irsrsections nchude sdvising Metro Pacific Investnents Carporation and Keppal Infrastructune
Teust 0 ho USD 334m soquisdon of Phdippine Tank Storage intarnatanal (Hoidings) Inc., tha lages!
ransacion In the pelroieun inkssuciure space lo-date. Mi. Uy.Tioco advised Globe Teiecam Inc. on the
USD 30m soguisiion of Electronic Commerce Payments inc. and AC Education, Inc.'s USD 300nr marger
wih Peopie. Inc., winning back-o-back Desl of the Ypar puards from Astan Banking and Finance for
2020 and 2019, mapechvely Mr Uy-Tioco siso sdvised Ine consortium of Ayala Corporalion, Metro Pacifio
vesinents Corporation, Globe Tetecom, Smart Communications, and 871 In thelr successid bid for the
Autormatsc Fare Collection Sysiem for MRT 3,
Mr, UyTipco had over 20 years work maperignca i invesiment bynding, imaesiment mansgement and
wmhu Asia, 50d the USA In edaiion lo hia role as Head of M3A ot
Captal Corporation, Ny past oxperienca includes ING Asia/Ppcilc, Ud. American Orfent
Cagital Pacioers Lid. Magus IT Center, EBY Corparate Finance, and RCBC Capital Cosporgtion,

it

Mr. Uy-Tioco wih » B8 Enginesring Dagree fom [he Aloneo de Manily
' MW .mnummtmno.m““.::-wuwnnmdm.
Androw Lay
Carparale Finance Asia

’ ] ING In 1987 and has extenasive corporals fnance experience i Asia. He has adivised
: m&nhp::onmmwm financa! sdvice, Corparate restructuring, dinect

. Indapendent
und mnwmmumwdm.mwu
wmmmu':mmmmmmtdm corporale fivance prsacions,
m«umum.Ammgwqmmvam

pinng .mmmmmmnqum wih
m:mwmﬂymwummm He it 8 feliow mamber of {he Asscciation of
Certfied Chavtered Accountants and 8 Chaneted Financial Analyst .

' Basad on he closing prices pubkshed on he retevan| Bloomberg page

{PDI = July 10, 2029)




REPUBLIC OF THE PHILIPPINES)
CITY OF MAKATIM)S.S.

AFFIDAVIT OF PUBLICATION

|, ADELA GERSALIA MENDOZA, of legal age, Filipino, married and a resident of
14 Registration St. 8SS Homes North, Quezon City Philippines after having duly swom
to in accordance with law, hereby declare and testify.

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

2. That at the order of Holderfin B.V

RE: SEC Form 18-1 Tender Offer, Notice of
Tender Offer to Common Sharehol!ders of
the Company

Text of which would be described as
follows:
AS PER ATTACHED

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

July 17 and 18, 2023

Affiant Further Sayeth
Naught, Makati Philippines

(oo

ADELA G. MENDOZA
Affiant

iHES%QIgEMD SWORN to before me this

ay of

PHILIPPINES, affiant exhibited to me her Driver's
License No. 102-01-455507 issued at Quezon City
valid until October 10, 2023 and her SS8 No. 63
9451924-9, bearing her photograph and signatufe,

2 -
E;’;;“L‘:;—ﬂ—f . ATTY. JOSHUA P. LAPUZ
Book No. [%3 : Notary Public Makatl City
Series of 2023. ‘ Until Dec. 31, 2023

Appointment No, M-019-(2022-2023)
PTR No. 9563523 Jan. 3, 2023 / Makati City
18P Lifetime No. 04897 Roll No. 45790
MCLE Compliance Neo., VI-0016565
G/F Fedman Bldg., 199 Salcedo St
Legaspi Village, Makati City
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REPUBLIC OF THE PHILIPPINES ) s.s.
QUEZON CITY )

AFFIDAVIT OF PUBLICATION

I, LEO N. ALISGAR, of legal age, single, Filipino and with office address at c/o
PhilSTAR Daily, Inc., 202 Railroad Street corner Roberto S. Oca Street, Port Area,
Manila, after being duly sworn to in accordance with law, depose and state:

That I am the BILLING & COLLECTION MANAGER of the PhilSTAR Daily,
Inc. a domestic corporation duly organized and existing under by virtue of Philippine
laws with office and business address at 202 Railroad Street corner Roberto S, Oca
Street, Port Area, Manila.

That the said corporation publishes THE PHILIPPINE STAR, a daily broadsheet
newspaper published in English and of general circulation.

That the order of

HOLDERFIN B.V.

captioned as follows:
SECURITIES AND EXCHANGE COMMISSION, SEC FORM 19-1 ,TENDER OFFE}
NOTICE OF THE TENDER OFFER TO COMMON SHAREHOLDERS OF THE COMPANY
Please see attached printed text which had
been published in The Philippine STAR in its

issues of:
July 10,17 and 18, 2023
FURTHER AFFIANT SAYETH NAUGHT. '
QUEZON CITY, Philippines
LEO N. ALISGAR
iant
28th

SUBSCRIBED AND SWORN to before me this

Doc. No. 32‘?’

Page No. __& Notary Public
Book No. _"\V til December 31, 2024
Series of 2023 Adm. Matter No. 177

Roll No. 44261
IBP No. 1082447 (LIFETIME)/06-30-17/QC
PTR N0.4029362/01-06-2023/ QC
MCLE Compliance No. VII-0011638/03-01-22
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SECURITIES AND EXCHANGE COMMISSION

 SEGFORM 19-1
TENDER OFFER REPORT
Chack the sppropriate box:
Inital Fiing
Amengment

1, amma-&mﬁamm“smhmm@
HOLCIM PHILIPPINES, INC.
' () Adess o Pl Ofces and Pl Coe
. Tth Floor Two Worfd Square, McKinley Hil, Fort Bonifacio, Tagung City, 1634
(b} SEC identification Nuber (¢} industy Cassification Code (SEC Use Only) IR
o3 ' ' '
{d) BIR Tax Menicaton Nurer
ooo-jz{‘-somoo ‘
2. Neme of Bidder
- HOLDERFINBY. ‘
(@) Address of Bidder and Pustal Code
Roemar Visschorstraat 41, 1055 EW, Amsterdam, The Nethortands

3. Tie or Ciass of Securties Suffect o Tender Offer -
Common Shores (PSE: HLCM)

Hem 1. Subject Company and Class of Security Subject fo the Tender Offer -

1. This Tender Offir Repart has been Todgex in respect of the subject company: Holcim Philippines,

Inc. {PSE: HLCM or the “‘Company”}, a comaoration onganized and existing under the lews of the
Phippines, with principal office 7th Fioor Two World Square, McKinley Hil, FmBdeo,TaM;
City, 1634, Phiﬁppm& .

2 TheCrmpanymnmﬂyhasan authorfzed capital stock of #10,000,000,000.00 divideg into two

wsm()smomm“msmwmapamofﬂmyershare{'t‘,nmonBM}

o £9,880,000,600.00; and {ji) 20,000,000 prefermed shares with a par vakse of #1.00 per share
{‘Proferned Shares") or #20,000,000.00.

3. Asof 29 June 2023, the Company's curent issuad and outstanding capital stook is comprised of

- 6,452,099, 144 Commen Shares. The Company's Comman Shares are listed on the Philippine Stock

Exchange, Inc. fthe “PSE). Non_eof the Company's Preferred Shares are issued am outstanding.

& On 29 June 2023, Surifomo Osska Cement Co, Lid, (*Sumitoms’) ransferred fts 504,652,725
Common Shares {fhe *Sumitomn Shares"” equivalent 1o 9.22% of the Compary's issued and
mmwmrmmwm&wmmav {the “Bidder").

B Asofmedamnemf the Bldder owns 1,763,403,721 msmwmmﬂs%dm-

Company's Common Shares and two affliates of the Biddar, Union Cement Hokdings Corporation
{CHCT) and Cemco Holdings, Inc. {"Cemco”, fogether with the Bidder and UCHC, the
‘Proponents} together beneficially own: 6,126,518,791 Commn Shares equivalent to
apmﬁmtely%%%of&-eCanpaWsCommM

6. Basedonum.(}onmny’shﬂicOwnemh;;Repoﬂasdzsmm.mtyazs.sﬂ.mmm
. Shares, equivatent ta 5.05% of the Company’s issued and autstanding Common Shares, are held
by the public foflowing the complation of $he Sumitomo Block Sale, which caused the Company to
1 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 2623, The Company has informed
the Bidder St it will e unabla to increase the requirad MPO within 2 reasonabla period of time, i
thee Company is unable to comply with the MPG, it may face mvaluntaty dalisting procedures undey
the PSE's niles. To avoid such involuntary delisting proceedings Bgainst the Company, the Bidder
MsMbmamﬂwmwmmmmMnmCumwwﬂw
- Company's voluntary doksting from the Main Board of the PSE.

TMTMOWMMMWM

7 SecuonsZ(C)and(d)ofmePSEMenmmdumCNMMOWHMPSEVM}' .

Delisting Rufes") requires that atender offer be conducted prior o the fling of a pefition for votuntary

defisting of isted shares and that the tender offer must be supporled by a faimess opinion of - -

valuation report, stating the fair value or range of fair values of the listed shanes.

Uinfess meuadng'suspsnsm issued by the PSE is'ied prior to the snd of the Tender Offes
- Period (as definad betow), the Tender Offer Shares will be transferred outside of the faciities of
mnemmwmmsmmmmmmmmmwmm

Costs ' o %
oG T ~ 15%ofuaenatcapimtgam;
- Documentary StampTax - - . . 075% of the par value .

Other expenses may incude-upiiment fees, expenses refated to the fing of CGT Retums and

Documentary Stamp Tax ("IST"} Refurm, and expenses that may be incured in secwing the

Corficato Aubworzing Regisraion {CAR'] The sl shl e made trough the executon f a Doed '

of Absohite Sale attached herelo as Attschment 9 to Exhibit 8,

mnmsmmwmwwmﬂmdmmemwmm
. payment of the applicable CGT and DST within the period provided by law, and securing the CAR.
Tnermmsmmmmmaaommmmmfammmm
‘mredmmunsudermmrmw .

. 19, TheCommon Shares are presently isted 2nd traded on the Mal Board of the PSE under the symbol
“HLCM". mwmmmwmmdmmmmeammwm ‘

the past two years am a3 um

< High Low
24 Quatter . © 413 330

14 Quarter - 454 ‘ 38
4" Quarter - 440 373
¥ Quarter 528 : 312
2° Quartet 575 : 500
14 Quartar : .28 : 520
N ‘ High Low

4% Qugrer 9.50 5.01
34 Quaxter 7867 . 6.12

. 2 Quarter ' 598 : k]

1 Quarter 7.50 500

Sitbject o compRance with the Toragoing regulalory fequirements, the Tender Offer Prioe for
the Tender Offer Shares has boen set by the Bidder as follows:

Common Shares: #5.53 per share

. nﬂmOﬂancmptmazrm%pmmmwermewdwnngmdm
- Common Shares on June 28, 2023 of P387.

mmcyofrun& ofthe Bidder

mmmmmmnh&mmmmmmmmm

to satisfy full aoceptance of the Tender Offer Shares amounting to a maximum sggregete purchase price
of P1,735,343,20149, MWWMMMMWMUFGMLM London Branch,
mmmaMMmmdmmmamma - .

Tmmw

ﬂledeerOﬂerwltsmasmanmw.Mymmmmzw pmon wmm (the "Tendor
Offas Period”). The wmmmmrmomwmmwmmmmm

Exchangs Commission (SEC"). ,
tendered hekTendar Ofr Shares wil be afowed o wihdraw such tendered '

Stockhotders who
slurasalmyhmvﬂubeﬂn?snderOﬁarPaﬂodfermopen

ThssTenderOﬁatsst}edhﬂ'ﬁTetmsofmTemOﬂamwmmeSmm
hereto as Exhibits A and B, respectively. .

sm;mmmrsmm&mmmmmmmwmmmmwm
Agent and-the Paying Agent for the Tender Offer, 3n the event that the Tender Offer Shares ate crossed

m&wPS&mmmwgageahmmgemﬁedem

.Forﬁ.lrmerdewsonmepmwwﬂeﬂngmmwmﬁﬁm&?mmm '

of the Tender Offer”.

MNWNWTWHWSM“MMMMM@&WPSE
through duly executed Deeds of Absolute Sale on 06 Seplember 2023, or in each case within five {5)

business days fallowing the end of the Tender Offer Pariod, nch&zgany extensians with prior approval of

meSECmdmbMPSE{mMoan’;

from 2. Idontly and Background

20, The Bidder, Hokledin BY., mlmmmmmwmmmmmm '
akdress and printipal place of business at Roemer Visschersiraal 41, 105¢ EW, An'lsterdan,l‘he_

Netheriands. The Bldder was incorporaled for the following praposes:

Geerfje van Estrik

Henricus Carolus
Hermanus Lokin

Viaoent Chiristiaan

: “Mertin Kriagrier

i

ﬁ) mmumemamummmamxm
Name

Dutch

.. Directeur
 Direclewr

Directewr

nla

(@) Mombers ofthe Board ofDkecirs o the Ukl Paont

JanPhippJensd{
Leanne Denise

Dr. lias Laber |
aamw
Jig Amadeo Gleas
mww
Kim Fausing

Phifippe Camills V.
Block

Citzsnship _Position Business Address
Germa Preskdent of the Holcim LUd, Crafenauweg
‘ board of directors  10,63002ug, .
and president ofthe  Switzériand ‘
management
Canadian  Memberofthe Hoicin Ltd, Grafenauweg
o board of directors” 10,6300 2ug,
' Switzerand
Swiss * Member of the Holcim LU, Grafenauweg
board of directors 10,6300 Zug,
. Swizertand
Derish  Memberoihe  MolmLid, Grafenawweg
’ ' board of directors 10.63002ug.
: Swﬁzerland
Brazian ~ Memberofthe Hotam.td Gmtemmveg
‘ board of directors 10, 63002ug
: " Switzerland .
Swss " Memberofthe  HolomLig, Grafenauweg
board of directors 10, 6300 Zug, :
tdian Memborofthe HMnLtd,Grafemmag.
C boardof directors 10,6300 2ug,
Swizertand
. Danish Member of the Holom L, Gvdenawsg
board of directors 10,8300 Zug, -
© Switzertand
Beigian Member of the * Holoim Lid, Grafenauwag
board of directors 10, 6300 Zug,
Switzerland

(B The executive officers of the Liimate Parent are as foliows:

Name Posltion Business Address
. JanPhilpp Jenisch  German - Preakientofthe  Howim Lto, Grafenagweg
S board of directors 10, 6300 Zug,
and presidentof the  Switzsrland
management _
Steffan Kindier Gemman  Generaldirector  Haloim Lig, Grafenauweg
: 10, 6300 21,
ToficAmad - Canadlan  Generaldiector  Holcir Lid, Grafonauweq
Tabbara 106300209, -
o : Switzettand
Name Chizenship_Position Business Address
. Wathias Georg German _ General Greclor - Mokim Ltd, Gralenauweg
¢ gutner : 10, 6300 Zug,
' Switzettand
Miian Gukovic Australipn * Generaldvector  Holcim Ltd,
S © 10,6300 Zug,




10,

1.

12

13.

S 14,

Further, Section 2fe) of the Amended PSE Voluntary Delisting Rides requires that, following the
fender offer, the persons proposing dedisting must have acquired af least 95% of the issued and
mmmmdmnmmmm thﬁﬂmmﬂ%ﬁ\enﬂm
mwmwwmmmpssvmmm

Onzedmwe‘mza,ﬂnboadofdmmsofmBlddaappmvedﬂe%d&fsmwdawmmw

tendier offer 10 il stockhokders of record {he "Tender Offor”) for all issuted and outstanding Common
* - Shares that ane not beneficially held by the Praponents, or 325,580,353 Common Shares sqivalant

1o approximately 5.05% of the lssued and outstanding Common Shares of the Company (the
1momrmmwmmmmpmmﬁumnyfamoummemwme
Bank N.V,, Marita Branch.

ﬂ;aTenderOﬁensbemwmetedmeminmdwmwaMNMdm .

Company from the*Main Board of the PSE. with the Bidder and UCHC and Camoo as proponents

- {'Delisting"). Neither UCHC nor Cemeo will participate in the tander offer but will be proponents of

the Detisting. Through the conduct of he Tender Offer, the Bidder hopes o acquire at least
2,975,336 Common Shares representing sppraximatety 0.05% of the outstanding listed shares of
the Gormpany, resubing i the Proponents ooliectively holding at least 85% of the Companty's lssued
and outstanding shares, mganwmﬁmmmmmwmqm
Rules.- :

Mamammmammamboardemecmmy,mamaummofm
qumdeﬁdanwedﬂ)eMmmmJumm3

WBWMWMMWWGS%@NWW% mesting on or

" ahout 30 August 2023 for purposes of appving the Delisting.

Upon the successful compietion of the Tender Offer and the approval by the PSE of the Delisting,
.2l of the issued and outstanding Common Shares wil be delisted from the PSE. Holders of the
Coromon Shares of the Cormpany shoukt be aware that upon the completion of the Tender Offer
and Delisling, the Cammon Shares may no longer be fsted and available for trading on tha PSE,
and this may impact the abiiity of a holder of Common Shares to seft hiserits Comman Shares. in
addition, any sale o1 transfer of Common Shares will be subject 1o the prevailing capital gains tax
{on any capital gain generated by such holder through such sale or transfer} ard documentary stamp
tax as described in Section 23 of this Report, lnstead of the stock transaction tax applicable to sales
of Hsted shares of stock fransacied through the PSE. After Delisiing, any sak o ransfer of the
Comemon Shares wilt also require the parties 1o the ransaction 10.oblain & ceriiicate authorizing
registrafion from the Bureat of internal Revenue confioning that il texes have deen duly paid, befere

-mmrymmmwmwwmmmmﬂamwsmmm

beok.

The Bidder befieves that the Tender Offer and the Bidder's acquisition of the Tender Offer Shares
would comply with the PSE's requiremens for voiuntary delisting. Consequenty, the Bidder does
not intend to conduct 8 seoond, subsequant tender offer for the Company’s tutstanding equity
securities after a succassiul completion-of this Tendey Offer.

Tender Offer Price

18,

- 16

17,

18.

mrmmnmmawmwmmsmmwmwmmm
datermined as follows:

Section 2id)ofthe Amended PSE Vokintary mﬁmmmmmmmwamam

offer for all the remaining equify secumities to all the remeining stockholders of the Company ata

price supposted by & fainess opinion provided by an independent fnancial advisor or equivalent

- thied party CIFA") in accordance with SEC's Rule 19.2.6 of the Implementing Rules and Regulations

of the Securilies Regudation Code, The Bidder has engaged ING Rartk NV, Manda Branch as IFA
mmmmmmmam”ammmdwmmamamm
Shares in refation t this Tender Offer (the “Fairness Opinion Report™). The Faimess Opinion

Report is inchuded in this Tender Offer Statemant as Exhibt G and indicates that the range of values .

ammsmmammmammmummmsmmmm
TheFmssOmmRepoﬁMcatesamgeofN?&ﬁo%&SparOommnSm

Section 2{d) of the PSE's VWWWWWWINMMTMO&!M

shalt be the higher of: (A) the highest valuation based on the Faimess Cpinion Renars of (B) the

volume weighted average price of the Tender Offer Shares {VWAP”") for one year mmediately
preceding the date of posting of the Comypany's disciesure of the Board of Direciors’ approval of the
Company's delisting from the PSE. The VWAP is caiculated by dividing the fokal valus of shares
fradeg during the relevant period, by the fotal number of shares ralled during that period, exciuding
Dok frades,

The Tender Offer Price does not inciude taxes and charges that shareholders paricipating in the
Tender Offr (sach a "Tendering Shareholder”) wi incur, which shall be for the Tendering

. Sharehokdar's acoount. n the event that a Tendering Sharehoider elocts to receive the proceeds via
- bank iransfar, ouigoing and incoring remiltance charges may b imposed by the relevard banks,

The Bidder shall ot cover any costs of remittance of the proceeds of teridersd Shares, apart from

_the outgoing ¢harges inposed by the Tender Offer Agent {as defined bekw). After deduciing

customary seling charges, the net Tender Offer Price wil be paid to the Tendering Shaveholder as
provided below. Thesahmwsshiiheamnofﬁwfenderkmsnmhddﬁamdspmdmton
whether the Tender Offer Shares will be crossed on the fadilities of the PSE. While the PSE
suspended frading of the Common Shares on 29 June 2023, the Blddsr intends 16 request the
PSE to ift such suspension to aflow the Tendsr Offer Shares to be crossed on the PSE.

a)  tofinance and give credi faciies;
b} exploitineactuat andior industrial property rights;
o) render sevices and advice in the iekd offinance, mérkeling and commerce;

d)  toparicipatein, tofinance or to hve any other inferest in, of to conduct the management of,

mmormmmymwmummm-

-_ €} bmnmguaames,proﬂdemmiy wam'perﬁotmmee«manyo&mﬁaymm

21

lishitity, whe!ha;xrﬁymdmaﬁyoto&mise formln:esoeﬁofoblmﬁonsomep
.Cmmamam

f) tuwmyhmmdm,mﬁnwﬁoswemofmem memdwﬁmmaybaomm

ko the atiainment of the abave objects.

As of the date of this Repor, tho Biddee has ar issued shared capital of EUR 3771,500.00 divided

inlo 7,549 shares with a per value of EUR 500.00 per share. The Siddars’ paresit company is Holoim
Lid, a legal entity incorporated under Swiss jaw, which mairtains its registored officp address and
principal place of business at Grafenatmeg 10, 6300 Zug, Switzerand and constitites the Holoim

group’s Wimate parent company (Holclm Lid” or the titimate Parent’), Gerco @nd UCHC are -
" indirectly controbied by Hokcim Lid and hencs 4lso are meenbers of the Hokim Group, -

{a) Psmwseomomgﬁnsmsr

mmsummwwmedwmmw assﬁmﬂhﬂleknmeﬂhtaiypmeﬁmg
paragraph,

. A@Mlﬂmﬁwﬂbsﬁuwmdmmbwwm

Holeim ttd .
* Grafenauweg 10, 8300 Zug,
Switzerland

l hoids 100% of the issud shara capital of

Holdarfin BV. )
Roemet Visscherstraat 41, 1054 EW,
Amsterdam, The Nethestands

(6} . Members o the Board o the Directors and Execubve Oficersofthe Bidder
i) The members o the boerd of reckors of the Bidder ae 8 folcs:

Jartie Genfoso USA . Generaldvecior  Holcimitd, Grafenaweg
- 10,8300 2ug,
Suizerand
Olbver Osswald Swiss ~ Géneraldiecior  * Holcim Ltd, Grafenauweg
- _ : . 10,6300 2ug,
Swizeriand
Dr.MattinKriogrer  Austian  Generaltiector Mol Lid, Grafenauway
_ o 10,6300 Zug, :
Switzeslond
FefcmoGonzlez  Spamish  Genereldvecior  Holoim Lid, Grafenauweg
T " 10,6300 2vg,

o St - -
Magaki Chariefte French Goneral direcior  Holcim L, Grafenauwsg -
Mauriceie Anderson- R 10, 300 Zug,

Marchois Swizarland

(L] mwmmmmm;

(i) The Bidder is not aware of any comiction by final judgmest of any of the persons
nemed above it any srmingl proceeding, domestic of foreign, for the fast five years, or
any pending criminat procesding invalving such diractors of officers, exdluding traffic
violations and cther simar misdemeanors.

C{i)  Duning the fast fiva yasss, naither the Bidder, the Uitimate Parent or any of (he persons
named above have been involved in any civil proceeding of a judicial or adminisiralive
body of competent jurisdiction, domestic or foreign where, as & resull of such
proceeding, any of the Bidder, the Uttimate Parent o+ e persons named abovs, were
subjected 1o any order, judgment, or decres, not subsequently reversed, suspended,
o vacated, permanently or temporarily, enjcining, batring, suspeading, of ofherwise
mmmmwwdmm commodiies, or banking.

 kpm3. WJMTWWWMNWM_MBW

WofﬁndeerOﬁef

THBTBJDERWFERISRADEBYWWFORWWWDB.WNGTHEW
OF THE COMPANY FROM THE PSE.

-2

24,

* The Tender Offe s beig conduicted % comply whth the Amended PSE Voktary Delisting Rules

with & view towards delising the Company rom the PSE. Sections 2(c) and (0) of the Amended
PSE Voluntsry Delistieg Redes faguires S1at a tender offer be conducted pri o the fling ofa petiion

) fmmwmmamm

. FMngmeDeislm wsha‘esin&emnwrywilmlawbemaﬂeonmws&lfme
. Corraon Shares aseé no senger traded on the PSE, the abilty of & hoider of (he Common Shares o
. Mhmmmmbmmmmuymwm mysa!eor

lransfaof&:e annmmwmwmmmtdmm
(a) wmmmammmwmmmmwwmamma )
1

u

(b} mmmwmwm«mmmmmmumwmmmm
ofstod;sohdurtmderred

mmmeammﬁawmmummmwmmwmm
for the sale or ianster of shares through the fackiiés of the PSE, Further, a GAR must st be
oblained before the Fransfer of such shares can be regslered by the coparate secrtary of he
Company n #s stock and ranskrbook.

MMCGWSMMMPSE mmeyMImwmerbesubpctw&ereponhg
obligations of a fisted compary under the applicable ndes of the PSE. Following the Defisting, the
Cammmayaisowﬁybrmmmmmemwmmmzmmapﬂmmb

: p&ﬂcwwuesmme?mwm

mmmamwminora'mmm?momammmfwem

- Shares is advised to consider carefully the impact of the Defisting on histheriits investment i the

Company.

M«Wda»m'

2

mBidderhasmplmsorpmosaM\atmmam orwould resuff i, anyo!mfolowmgmaltess,
mm&aaermwmmmmmsnmm :

Geetle vanEsik Duich Dhecter - Roemer Visschersiaal
, : 41, 1054 EW,
~ rwﬁm.m
Netherlands -
Hewicus CamsHemanus  Duh  Dieclew  Roemer Visschersicaat
Lokin . - 41,1054 EW,
Amsterdarn, The
Vinverl Chrisiaan Harkvan  Dulch Diectew  Roemer Visschersirast
: T 41 1054EW,
- Amstardam, The
, Nethertands;
Marth Ksgner Chustan wa Hiomld,
. Grafenguweg 10, 6300
tawentEiclods Jaques  Swiss . nla Holcim L,
: . Grafenauwey 10, 6300
. L Zug, Switzedand
() The execulive officers of the Bidder are as follows: - -
Name Citizenship Position Business Address
Robmvanvoorst  Diich Adthorsed Roemer Visscherstrast
: “representative 41, 1054 EW,
Amslerdam, The
Netheriands
o — _ o
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- )
{)

td)

&)

Mem 4, nterest in Secusitles of the Issuer _
28, ; As of 20 Juna 2023, the sharehoidings of each of e Proponents fs as folows:.

an exkaordmaw ocorpovate transaction, such as a merger, reorganmeiron or Equidation,
Involving the Company or any of ifs subsidiaries;

_asabeortfansfemfamﬁalamu!ﬁofamwma%mpahyo(mycﬁtswsidhﬁes_:
any changain the prasent board of cirectors or fanagement of the Company including,
but not limited to, any plan or proposat to change the rumber or tefm of diractors, 0 fl

any existing vacancy on the board or t change any malerial term of the mp!wmem
contract of any executive officer;

any material change in lhe present dividend rate or policy of ndebtednees or capitalizabon
of the Company; or

any other material chang in the Company's corporate struchure of business.

Name No. of Comwnon Shares | % to totat amount of

. : : Common Shares
Union  Cement _ Holdings 3.906,425,506 : 60.55%
FodertnBY. 1765853921 773%%
Ceros Folngs, e, 456,665,560 7% ]
Shares hki 1 st by romiee ) G-000000062%
diveciors . .
Total - S 518,191 oA

29, Assuming that the Tender Offer is ciosed and completed with vakd tenders of all of the Tender Offer
Shares thet dre currently held by the puilic based on the Company's pubkic ownership repott, the
Bidder is expected {o own and hold 2,088,984,074 Comrmon Shares, representing approximatety

. 32.38% of the Campany's issued and outstanding Common Sheres. .

30. mrﬁwnmemwhmﬁ‘ébﬁdﬂskw, the Bidder is not aware of any material
- transaction
during the past sixty (50) days, by any ofthe direciors ofthe Bidder andior the iimate Parent.

fam 5. GowmAwmm Undenmingsorashlmmhpswiﬂlﬁmﬁbmd

3. Oﬂmﬁmasdsdosed-hmismeoﬁafRemmeWarammds,awm
" understarkdings of relationships among the persons named in Hem 2 above and between such
persons and any person with respect to any securities,of the Company, including but ot fimited %
Wransfer or voling of any of the securities, finder’s fees, joint vemures, loan or oplioh arrangaments,
putsormﬂs,gua:amdpmﬁls,(ﬂvkmo{pmﬂsorbss wﬁmegwngorwﬁlholdmgofprones

32. ToﬁeMdmemsMemﬁmwm&mmme
wmmmammmmmammmmmmm :
pmwweshwﬂmwersu&sewﬂbes :

hm& mw_beﬁbdaslixm_bm

k<) TelWOﬁarMatend

Exbibit A
ExhibitB

ExhbRC
-
ExhibtE
EXhbtF

Exhilt G

any of the shares of stack of the Company {including the Tender Offer Shares)

Tenms and Cordﬂmsoﬂhe Tender Offer

Application to Yender
Attachment 1: Terms and Coidiiorss of the Tender Offer
Attachment 2: Foms of rrevocable Special Power of Atiomey
Attachment 3. Form of Secretary’s Certificale -
Aliachment 4: Form of Affidavit of Lass o '
Attachment 5. Transfer of Sheres from Deceased Stockhokders
Attachment §: lnstmabntoBMLmemTwerOﬂeMgw
Attachment 7: Partnership Resoluion
Altachment 8: FomoftheSpeamenSngnabareCard
Attachment 8: Deeg of Absalute Sale .
Attachment 10 rrevocable Proxy
Attachmant 11 Speaa!Powerof)\nmwytoprocessCAR

Confizmation fron the Sidder’s bank that the resourdes avaliable to the
Bidder are sufficient to safisfy full acceplance of the offer

Announcement of intention to Make a Tender Offer to Shareholders
Notice to the Sharehokiers regarding the filing of the tender offer report

= Amuavaufmw»notmmmemonmamwaaeawm
| .Offerto Sharshoiders -

Faimess Opinion and Valuabion Report.

below), the Tender Offer Price will be reduced by ihe exact amount as the
dedlared cash dividend. {f the Ex-Date occurs after the-Execution Date, there

will be na adjustment to the Tender Offer Price, in addilion, the Tender Offer
Price wif be proportionally adjusted fo reflect any action tsken by HLCM prior -
to the Execution Date, {0 approve, annotnce of effect any stock dividend, stock -

spiit, reverse sfock split, combination of shares, reclassificafion, recapitalization
ar other simiar event altering the number of issued and oulstanding Comman

" After deducting customary selfing costs describisd beltaw, the el Tendsr Ofier

Price witt be paid to the Tendering Shareholder as provided below. The ssliing .

- costs for the account of the Tendering Sharsholder are dependent on whether

- & Entitlrnent

7 Teiwder Offer

8  Execution Dste

the Tender Offar Shazes will be crossed on the-facifities of the PSE. While the
PSE suspendad trading of the Common Shares on 29 June 2023, the Bidder
intends to request the. PSEmIrﬂsmhsuspensmmailuw the ’E‘ender()ﬂsr
Shares to be crossed on the PSE.

Unless thé trading suspension issued by the PSE is lfted prior o the Execution

Date {as defined bafow), the Tender Offer Shares will be fransferrad outside of
the facities of the PSE, the applicable tax is capital gains tax {*CGT"} and the
fnilomng laxes witi be imposed:

Capkal Gains Tax : 15% of the net capital gain
- Documentary Stemp Tax
©fpsTY - . OTS%OfIha par value

Cther expenses may include upliftment fses, axpenses related to the filing of
CGT Retums and DST Retum, and expenses thal may be incurred in securing
the Cerlificate Authorizing Registration ("CAR"). The sale shall be made through
the execution of 2 Deed of Absolute Sale. The Tendering Sharehoiders wilt
aach be responsibie for the fling of their GGT Retum and DST Retumn, payment
of the applicable CGT and DST within the period provided by taw, and secuting
the CAR. The Yendeting Shareholders shall shoulder their own costs and
expetises for the salg of their Tandered Shates (as defined bolow) o the Bidder
under the Tender Offar.

_.tnu\emmmataTendsmgShamholdmelecismwweﬂwenetpfmeds

via bank kansfer, outgeing and incoming remittance ¢harges may be imposed
by the refevant banks. The Bidder shal not caver any casts of bank charges for
remittance of the proceeds of Yendered Shares (as defined below).

The sharshoiders of the Company owning outstanding Common Shares shalt

be entiled to tender such Comman Shares during the Tender Qffer Period,
subject to the Terms and Conditions of the Tender Offer (lhe “Tendered
Shares”).

'DwTenderOffeerEs{artaiQOOammeulymmmda‘i 12:00 pr of

30 August 2023 ¢the “Tender Offer Period”), uniess exlended by the Bidder,
with prior approvat of the SEC, turing which any Tendesing Shareholder of the
Company may offer all or a postion of their outstanding Common Shares in the
Company for acceplance by and sale to the Bidder in accomanoe wilh, and
subject to, the Terms and Ganditions of the Tender Offer. :

Uniessmalradn'g&ﬁpms&onlswedbymePSEsEﬂadpnwwmendofm
Tender Offer Period the Tendered Shares actepted ior purchade by the Bidder
‘M scoordance with the Temms and Conditions of the Tender Offer witt be
mwmmmmdwmmmwmmma
mﬁsmmwma{asmaybemdasdewbedmmemnmgmm
the “Execution Dete”).

' hhmmTaﬂyOﬂaPm?stmeWdeSEQ

the trensfer of the Tendered Shares is expectad t occur (and henoe the Execution

' ,Dawww)mwummshpssm;gdaymwmmemwwm

9 Tender Offer

Offer Period, as extended.
Stock Transfor Service, Ine.
Cantat Person:Ricardo D. Regata Jr.

 Telephone:  {632) 8403 24104 {632) 5307 5037
" Address: 34F Unit D, Fh:ﬁnoPaclﬁcTow
6784 Ayala Ave.
Makati City
Philppines

" Name

For inquiries on the Tender Ofier, please contact any of the foliowing .
persometofWTrans%rSmioe,lm

“Telophons No. E-mai Address
Michael C. 3253075037 .mpoy@stmamrmm
ooy
JoolS.Cotez RSB coter@siockirsnstercomph.
Maricor Blag +#632-8403-2412  mpbiag@stockiransfer.com.ph’

In the evert that the Tender Offer Shares are crossed on the PSE, the
Bidder will engage a brokerage to affect he cross.

’

Applications racelved afla the end of the Tender Offer Period shall be refected,
uriessmeTenderﬂerFmod-eﬁendedbyﬁ)eBuder uponmorappmvatof
the SEC*

Tendering Sharehaﬂ(iers whose Applications have been tejeciad, in whole of in

“part, shaff be nolified of such fact by the Tender Offer Agent on or before the

Settiemant Date.

15 Semmom The sale and pwdwseofdweaMedTemarOﬁefSimresm{bese&ed

IGSe(ﬁm

17 Withorawal

‘within five {5) business days from the Exetulion Date (the “Settioment Date”).
Shoukd the Settiement Dats falt on a day other than a business day, the payment
of the relevant consideration shall be made on the next business day, without
Any change in the Setlement Date shall be announcad by the Bidder.

A Tendering Sharcholder may opt to be paid histher net proceeds from the Tender
Offer via direct credit to histher nominated account (subject to standard clearing
period for theck payments) or remittance to histher nominated account with other -
banks on Setilsment Date (subjeci to any extension of the Tender Offer Petiod -

. with the prior approval of the SEC) by execubng an Authotity to Crexit contained
. in the Application Fomu. Othenwise, alf 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 Agenl's office heginning

" Settiement Date-up o thidy (30) days thereafier. Chacks nof claimed shal be

mailed or dsiivered fo the sharehotders, at their own risk, to the registered address
mdmted in the Application Forn, :

_ When coflscting a check payment, the Tendering Shareholders shall present the

Shareholder's Copy af the Appiication as well as a proper identification document
{e.g., driver's icense, passport o company 1.0. with photograph and signature),
Outy authorized representafives of Tendering Shareholders shalk be required to
prasent either a duly netarized secretary’s certificate for corparate sharehoiters
or 2 tuly notarized spacial power of attomey for individual sharei'lo!dezs

An inifial payment of 75% of!hepurwasepnce(‘imual Payment’) shalthe
payablemSe!ﬁemefﬁDate s

The balance equwamto%%ofm purchase price ('Balance Amount’} shall
be held in escrow by the Paying Agent and shall be paid within five (5} calendar
days from delivery 10 the Bidder of the originat and vafid CAR from (he relevant
Revenue District Office of the Bureau of Intemal Revenue authonizing the iransier
of the Tendered Shares from the Tendering Shareheider to the Bidder.

" tncase the Tendering Sharehoider faits to subrmit the CAR fo the Bidder within six

{6) months after the Setflement Date, the Bidder andlor the Paying Agent is
hetebyanﬂmedtoﬁemeCGTReﬁJm,paymeGGT(togemefMany
appkceable penaties, inferests and surcharges as the Buraau of Infemal Revenue

* may assess) and apply for a CAR for the transer of legat tite over the shares to

the Bidder, and all expenses incurred in undenak:ng s;mac'éviiyﬁes shall be
dsduaedﬁmnﬂmsabrmmm

Tmpwmgﬁgsmmaaaasagmmmmdamgsmmmﬁaﬂwwmsa
of receiving the check payments from the Bidder and transmitfing the check
payments to such Tendering Sharsholders. The check payments to be fssued to
dee!ﬁsgShamhmrsmﬂbenWavaiiaﬁewmePamngAge:ﬁmpm«p

by&eTWg%mhddemWonSeﬁemntD&%%ﬂisofﬁws .

dembeneﬁcwlmmoﬁmcﬂersmmamumm
viith thalr custodian, miaries.woﬂwrMsgemstoﬂWmannerby
Mﬂmymywﬂadpaymemmmm

n any event, no payment shall be made without the Pawvg-Agent having timely

- teceived the duly accomplished Application and ofher documents recuired herein.

in the event the Initial Payment is not collected within thirty (30} business days
from the Seftiement Date, & shall be dispatched via registerad mall, {o the address
of the Tendering Shareholder indicated in'the Applicalion, ai the risk of the
Tendering Shareholders.

in the event the Balence Anmm:snotooﬁaaedwdhm thirty {30) busmess days
from ihe submission of the valid CAR, it shall be dispatched via registered mal,
o the address of the Tendering Shixehoider Indicated in meAppﬂcaﬁm, atthe
tisk of the Tendering Sharenolders,

Any or all of lhe Tendered Shares may be wilhdrawn by the refevent Terdenng
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

,,Temmoﬁuismndedbyﬂie&mmpmappﬂwdofﬁnsmby

submitting a writien 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
Applisation issued by the Tender Offer Agent. For a willdrawal to be efféctive,
memwenmboeofmmmmnmdywoewedbythe?enderOﬁerAgem )
at the addressies) set fosth herein,

mmmmmmwmlwm'rmmﬂwmm

* (i) the name of the Tenderng Sharehoidér and (i} the number of Tendered
- Shares t hs withdrawn. f the stock certificates evidencing the Tendered Shares

have been dellvered 1o the Tender Offer Agent, the sedal number of sich
certificates mustlikewise he indicated jn the writien request for Tendered Shares.
The Bidder has the right, In its sole discration, to defermine the validity of the




This Tender Offer )
online 3t 2 webshe prepared by the Bidder to facilitate access to information in relation to
this Tender Offer. MMsm&.hwmmmmmmwm

avaitable during the Tendar Offer Perlod. ‘

Report and each of the Tender Offer Materials referrod to above is available

; M. Tontracks andﬁgwnm

b Thefeajemdoamlsmwdmeeﬂwmads mmummmsmmm
refermed o in ltem 5, above. :

.mwm

mwmmnmmmmw
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4 Tender Offer

5  Tender Offer

.‘Bamdmmedosmgpdeespybﬁshedmﬂwralevammpage.'

“In relation to this Tender Offer. That

: . EXHIBIT A
TERMS AND CONDITIONS OF THE TENDER OFFER

HOLDERFINBY. (te Bidder") .
The Bidder, Hotderin BV, was incorporated under the laws of the Nethedands and

'muwmmmammmdwmam

Visschersirazt 41, 1054 EW, Amsterdam, the Nefhedands.
Hoicim Phiippines, Inc. (the “Company” or “HECWD, aoamdulyergawed
under the laws of the Philippines with printipal office at 7th Floor Two World
Square, McKiniey Hil, Fort Bonifacio, Taguig City 1634, -

Subiect to the terms and conditions of the Teader Offer as set forth herein (the
“Terms and Conditions", the Bidder is conducting a tende offer {the "Tender

-Offer’) for and offering to acquire the Tender mrerszsrea (asdeﬁned betow)
. ameTenduOﬁerPnce(asdefnedbeiowl )

. Coples of e Tender Offer Report (SEC Form 19-1,including any.and s of s

annaxes, exhibits, and schedules} are avallable fmm the Tender Cffer Agent
and ) shoud be
hitps:Hfedge.pse. ‘companyDisclosiresfom.dePompy, k=211,

providies accass to disclosures of the Company. Any shareholder who mshes
wsecweaoopyofmemndemﬂarkeponmylmewisemsoamemof
the Tender Offer Agent, .

,'mrmmnemmdmamvmwmismnw .

mmmwwmmmwwlmummmm
wabsite's  address s
mtpsMwholcim.phﬂonduomw witl buvalwb dllingme Tender

TheBaddersmehngﬂwrsdearOﬂahscqummuIsimhwmofm

by way of secondary sale all issusd and cutstanding Commen Shares thal are ot
{beneficially) held by the Bidder, Union Cement Hoidings Corporation (‘UCHC?) |

and Cemco Hokiings, inc. ("Gerneo”, together with the Bidder and LICHC, the
Proponents”), or. 325,580,363 Common' Shaves representing approximatedy
5.05% of the tota issued and owistanding Conyon Shixes (the “Terder Offar
Shares”) o collectively hokd at least 5% of the Company'sissued and outstanding

shares, which is a necassary condiion under The Philippine Stock Exchange, Inc.’s

{PSE")y Memorandum CN No. 2020-0104 ('Amended PSE Volurtaty

mmwwuammdmmmmmm

“Delisting”)

T?weTendafOffefisbemmdpat&aepriceof?&ﬁ(h'fw&r%tﬁiu‘],
ptr issued and outstanding Common Share, which is payable'to shatehoiders,

who have validly tendered or offered for sale their shates (o the Bidder (the -

“Terdering Shareholdacs®) (in cash, byeheek or by bank lramferashefeaﬂer
provided.

: i after the amumcsmemofmeTeMerOffer HLCM shoutd deciare 8 @,sh

dividend in 7espact of the Common Shates, where the ex-dividend date {baing
the PSE trading day following the fast PSE trading day on which a parson may
purchase the Common Shares on the PSE to be entitied fo receive such
dividend or *Ex-Date”) otcurs on or prior 1o the Execution Date {as definad

bl ooty ek s omasion et

avalable . at'

10 - Paying Agent

11 Company's
$Stock Transter

the facilties of

Stock Transfer S_ewiee. ine.
Contact Person: Ricardo D, Regala Jr, _ )
Telephone; 532 8403 2440 +632-5307-5037
Address; 34F-Unit I, Rufino Pacific Towsr
6784 Ayala Ave.
Mekat City
* Phiffppines

* Stock Transfer Servics,lnc. .

Address: - 34F Unil D, Rufino Pacific Towef
: 6784 Ayala Ave. :
. Makati City

o Philippings _

Tel No.: +632-8403-2410 '

Confact Persons: Mr. Ricénjo D Remla Jr.
Emall: gla :
ForCemﬁca@edorScnp Sharehoklsrs

Tendering Sharetiokders wha hold stock certficales and who wish to offer allor- -

apordion of their Comrmon Shares for acceptance and sate to the Bidder should,
within the Tender Offer Period: (i) present their criginat stock cartificates to the
Stock and Transfar Agent for authentication by the Stock and transfer Agent;

{ii) upon chee authenticating by the Stork Transfer Agent, Submis their original
- stock cerdificates duly endorsed in blank and the duly accomplished Apglication

. togaether with 2l the requirements stated therein, in triplicals to the Tender Offer

Agent at its address as stated herein; and (i) duly executed Deed of Absolite

Sale of Shares Inchicating o the raquired details (inciuding the pdce and number

of shares), which will be signed and will be notarized on Setflement Date.
For Non-Certificated or Stripless Sharehoiders

TMWSMMEW%M@W&WWPDTCM K

instruct their Perticipating Brokers to: ()} upiift their scrpiess shares into
certificated shares; (K) present their original stock certificates to the Stock and
Transfer Agent for autheniication by the Stock and transfer Agent; (i) duly

. executed Deed of Absolute Sale of Shares indicating akk the required deftails

{inckuding the price and number of shares), which will be signed and will be

notarized on Setfement Date; and (iv} upon due authenticating by the Stock -

Transfer Agent, submit thelr original stock certificites duly endorsed in blank
and the duly accomplished Application togsther with alt the requirements stated
therain, i triplicate, to the Teader Offer Agent at the address 8s stated below.

Delivery of each requived document In relation to the Tender Offer tothe Tender

Offer Agent shali bs deemed made only upon aclual feceipt thereof by the
TeodefOﬁengm

Delwecyo!eada required document in setation to the Tander Offer to the Tender

: wmemmmmdwemummwwwm

Tender Offer Agent. The Bidder of (he Tender Offer Agent reserves the right to

.. Tequire prosentation oF submission of any addilionat documents for the purpose

o, among others, enabling the Bidder or the Tender Offer Agent to Gaterming

- . any Participating Broker}he validity, eligibikty, and acceptabiity of any Common
-Sinresmme&mpmytaﬂredwsuaummﬂmderm :

13 Closing Date

1 Acceptace

‘from any Terdlering Shasehiolder (or any person acting on its behaf, inchuding

12:00 pm of 30 August 2023

" “The Bickler reseives the right to extend the Tender Offer Period with the prior

approvat of the SEC and notice to the PSE.

At any time before the Execution Date, the Bidder, 8t its sole discretion, has tfie
right to reject any specific Application if such Application (f) doas ot tender issued
and outstariding Common Shares; (i} is not completed in fusl; (i) lacks any of the
mmiedemtsm(w)vsndvaﬁdatedforaweptmwbyteTenderOﬁer
Agent.

" Tho Tender Offr Agent s acoepl an Appication on behalf o the Bidder on tho

condition that the Tendering Shareholder has been certified by the Stock Transfer -
_.Agent as a camimon sharehoider of the Company at any time during the Tender
Offer Period and that the signaturefendorsement on the stock certificatefs)’
" submitted malches the signature on file with the Stock Transfer Agent, if sich is

available. If a Tendering Shareholder does not have any signature card on fiie, or

.. the signatures on the certificates and on the Appiication difler from the signature

on fie with the Stock Transfer Agent, the Stock Transfer Agent shall certify the
same o the Biddar. The Bidder shall exerciss its sole and reasanable tistretion
to accept o reject the Applcation. The Tender Offer Agent shall rely on the
signatre affixed on the Application and on the validated endorsement of the

. Nelevant stock certificates, Neither the Bidder nor the Tander Offer Agent shali be
;mum{nwmmm)mmmmmmmmmmd :
the signature. A Tendering Sharcholder shatl hold the Bidder, the Tender Offer-

Apent, the Buyer Agen, their respective officers, directors, agents, of acvisers free

 aod harmless ram any and all damages that may arse or fesull in the

mmmomwmmdmwm

1 18 Taxesand

19  Represantatio
nsand
Warranties of
five Tendering

- Sharehwider

2 Authortyto
cmditaank

" Tendesing

g

writlen recquest.

- Any Tendered Sharss that are withdrawn in acoordance herewith shall be

remmmeenda'Oﬂe:Agaﬂnmmmmeymmvedbme
PDTC Participant {if previously odged with the PDTC Participant) or fo the
Tendering Shareholder (if proviously carificated), as the case may be, within
twenty (20§ businass days from the end of the Tender Offer Period. The cost of .
mm“ngﬁmederomrShamwmlbebomebymestwehdderMngﬂm
withdrawal, -

Mexpemmreiaﬁmb’hesaléofﬂmederOﬂerSﬁamsahnmuemm )

Tendering Sharshoiders shafl be bome by the Tendering Sharehoider.

Unfess the rading suspension issued by the PSE is fified prior Lo the end of the
Tender Offer Period, each Tendering Sharetiokier shiall be responsible for the
fiing of the CGT reftstn and DST return, payment of the applicable CGT and DST
wammmepemdpmidedbylawwdsewmgmcm

ByampﬁngmedeefmmmmgmeCommm Shamspwsuam
WO,MTWWSMWWBW‘DWWMMW
warraed o the Biddar as follows:

() Alinformation contained in the Application and its altachments are true and

comest and that he s:gnamrss thereon are genuine, properly authorized and '
obtained without use of fraud, coercion of any other vice-of consent.

@) The Tenderng Sharehoider has rerd and understood these Terms and
Conditions a3 wefl as the Tender Offer Repart and other malerials made
available by the Bidder, has the full requisite legal capacity andfor consent to

" tender the Common Shares owned and accapts these Terms and Condiions
In connectian with-the ansfer the Tentdered Shares and aft fransactions
. contemplated thersby. :

(i} The Tendering Sharehoider is the registered -and absciute legal anrd
beneficial owner of, with good and marketable title to the Tendered Shares,
The Tendered Shares are fisted on the PSE and are fully- tradeable, validly
issued, outstanding, fully paid and non-assessable,

{ivy The Tenderng Shareholder has oltained alt the required consents,
- approvals ang authorizations to enable itthimMer 1o transfer the Tendered
Shares-fo the Bidder before the expiration of the Tender Offer Period and
Rhesshe is not aware of any objection, adverse dlaim, dispite, or nofice
conceming itsister right 1o feader and transfer the Tendered Sheres,
(v Upon the transfer of the Tendered Shares in acoordance with the Tender
Offey, the Bidder wit oblzdn fulf and valid legal and beneficiat &le to and
- ovmership of the Tendered Shares, free and clear from any warmants,
interests, options, claims, objections, disputes, liens, or other encumbrances -
and will be able o freely and fully exercise all fghts and privileges ansing
' ﬁmnmmmnfmesrdetedShaeslndmbmnouwedwm
right to vote and receive dividends thereon, .

{vi) Thetenaerofmyaaldmmmmmmmsbyﬁwﬂwdmng
Sharehotder andior the purchase or transfer theraof by the Bidder k.
acoordance with the Tender Offer does not and wifl not constitute a breach

" or other default of the Tendering Sharehokder's constitutive documents {as
applicable) or of any agreement or arrangement, law, order, oF requlations .
applicable fo the tendared Connman Shares, the Tendering Shareholder.
mmmanyoftheiomgomgmaybebomd

{vii} The Tendering Shareholder has read, understood and has resied solety upon

the provisions-of the Tender Offer Report, any and all documents and *

melerials provided by the Bidder in conneclion therewith or in relation

thereto, and the Terms and Conditions of the Tender Offer as stated therein,

and unconditionelly accepts such Terms and Conditions, The Tendering

Mddwundem%dsﬁatmpersunhasbeenamhmmg&e

information or to make any representation with respect 1 the Tender Offer
: omermapmosespeciﬁedandmadahmeTenderOﬁefRepo& )

{vil) The Tendering Shareholder acknowledges that the Tender Offer is being -

ocondusted by the Bidder in order for the Proponents to collectively own at
least 95% of the Company's issued and culstanding shares thatis necessary
under the voluntary delisiing rules of the PSE 1o affect the Delisting of the
Company. The Tendering Shareholder understands that if the Tender Offer
is complated and the Delisting is-approved by the PSE, then afl of the issued
and ouistanding Commen Shares will be defisted from the PSE. The -
Tendering Sharehoider has read and mdersloodheconsequmcasome )
Deﬂsmgasslawdlnme”fende!OfferRepoﬁ

YeMmSmmmymmemmmmwwm
to credit the their designated account for the net procesds of the sals, via diract
deposit to the Tendering Sharehalder’s accoint (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 thelr right to pick up the check payment at the offices of the Tender
Offer Agent. Any bank charges. including any cutwerd remittance charges that
msymmelafmtomec:ed&mgofpmeedsshaﬂbeformemmdme
!elevantTemanShamholw
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Pleass refer to the Application for more defeils.
21 Application The terms sat out in the Tetkler Offer Report (SEC Fomm 18-1) fled with the SEC
_ Form andd mtOJwymwdlfomea!sofﬂmet#ng\defOﬂeﬂ
mw COples'ofmApplﬁcaMnahdﬂstm%Rapon{SﬁCFo&nw?aMdl
mammm}mmmmummmmmmm
confact detalls provided above.
* EXHIBIY “B” to the Tender Offer Report
Application to Tender Common Shares of
HOLCIM PRILIPPINES, INC.
) mmwmmummm
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_ L Lt Attschment 1 totheApplicatlan to Tender Shares:
. : : Yorms and Contitions of the Tender Offer
Tenbaring Ehscaboders Sasre T mm Fresport e, etionaity . :
: o, . . .
TERIISANDCONDMON_SOFMTMEROFFER )

HWN&V{M‘BW)
“The Bidder, Holdérfn BY., mmmmmﬂsmammmw
mmmmmmmmmpﬂnmmdbummkmr
. ) Visschersirmat 41, 1064 EW, Amsterdam, the Nethaftands.
2 Subject HolmPhlbphes, Ine. (ﬂ!e_‘(:ompany" or‘HLCM“),aeo:pombmdulyorgarﬁmd
Company  _ undarihe laws of the P mnpuumWaMFmewmaSwm
McKindey HA, Fort Bonifecio, Taguig City 1634. '
Subject to Lhe tenms end conditions of Ihg Tender Offer as set forth hereln (Ihe

3 Tender Offer

. "Yemms snd Conditions), the Bidder is, conducting a tender offer (the “Tender
W)fo:amoﬁemtoaoqmremﬂenﬁeromsnm(asdem helow) al
the Tendar Offar Prica (s defined balow). .

Copies of the Terxier Offer Report {SEC Form 199, meludhganymd al of its
annexes, exhibits, and sdwmes) are m:lable from the Tenger Oﬁarmmand
shauld avaisble “al

9 Tender Offer

10 MWW

11 Company's -
Stock Transter

13 Closisig Date

in the event the Tender Offer Pariod is extended with the prior appfoval of the SEC,
- the transfer of the Tendared Shares is.expected to cocur (and tience the Execution

Datemlbe]movbemmeE"PSE&admdayfoWl\gmaﬂomﬂmo&a
Period, as extended,

Stock Transter Sorvics, bnc,
Contact Person: Ricardo B, Regala Jr,

Talephone: (632) B403 2410/ (632) 5307 5037
Address: MF Unit D, Rufino Pacific Tower
6784-Ayalz Ave.

‘Makati City

Piﬂwnss

For inguiries on the Tender Offor, pleassmﬂaamyofmefoiiomg
personnet of Stack Yransfer Serice, Inc.

Name Telophone No. E mal Addrese

Wichael C. 63283078057 IO3poyGRIoCKIansler,com ph
Capooy -

JoolS. Corlez 6263104351 iscortez@stockiransfer.com ph
: Maﬂwfﬁag 46328403242 mpbiag@stockuransfer.com.ph

InllnwmtthﬁﬂwTMOﬁerSlwmmmsedm the PSE, IhsBadder
“will angage a brokerags to affect the cross.

Stock Transfer Service, (nc,

: (mm?emﬂmdoﬂ Regala Jr,

Tetephone: 4832 8403 2410 1 +632-5307-5037
Address: 34F Unit D, Rufino Pacific Tower
6784 Ayala Ave.
Makat| City
Phikppines

Stock Transfer Service, Inc.

Address: 34F Unit D, Rufine Pacific 'fower
6784 Ayala Ave.
. Makatl Gty
. Phiippines
Tel Nox +532-8403-2410
Contact Persons: My, Ricarda D, Regala, Jr.
= roregala@stockiranster.com,ph
For Gertificated or Scnip Sharetioklers - :

" ?eMeringShmholde:\swhom&dstockmﬁweeawwmwtshtooﬁera!tora

portion of their Common Shares for acoeptance and sale to the Bidder should,
within the Tender Offer Period: (j) present their original stock cedificates to the

. Stock and Transfer Agent for authaniicalion by the Stock and transfar Agent; (¥} -
upon due aulhenticating by the Steck Transfer Agent, submit thelr original stock |

cextificates duly endorsed in blank and the duly'accomplished Application together

with ali the requirements stated therein, in fripticate to the Tender Offer Agent atiits -

axddress as stated herein; nd (%) duly executed Deed of Absolute Sale of Shares
indicating afl the requivad detalls (incuding the prica and nurber of shares), which
wil be signed and wil be notarized on Sellisment Date.

Far Nan-Cartificatid or Scripless Sharsholders -

rem%mmmm“mmmmepmcmmmm
their Participaling Brokers Lo: {i) uplift their scripless shares into certificated shares;
{E} present thelr original stock certificates to the Stock and Transfer Agent for
suthentication by the Stock and transfér Agent; {jil) duly executed Deed of Absoiute
Sale of Shareg indicating all tha required detads {including the price and number of

“ shates), which will be signed and will be notarized on Settiement Date; and §iv)

upon due athenticating by the Stock Transfer Agent, submit their original stock

certificalos duly endorsed in blank and the duly accomplished Appiication togather -
with il 1 requirements stated therein, mlmﬁcate o the Tendar Offer Agent at
 the address 8 stated below. . .

Delvewdeaehwh‘eddommorﬂnmhuonioﬂmTenderoﬁermheTm
Offer Agent shall be desmed macde only.upor achial repeipt thereof by the Tander
Offer Agent.

Delivery of each required document in ralation 1o the Tendsr Offer to the Tender
Offer Agent shall e deemed mace only upon actual recelpt thereof by the Tender
Offor Agent. The Bidder or the Tender Offar Agent reserves (he tight to require
[resentation o submissioh of any additional documents for the purpose of, among
others, enabling 1he Bidder. or the Tender Offer Agent % determine from any
Terxoring Shereholder {or any person -scting on s behalf, intluding any

* Participating Broker) the validity, eligibltty, and aeceptabtilyofanymnm

Shares in the Cornpany tendered pursuant lo the Tender Qffer.
12:00 prm of 30 August 2023 '

NMWMWMeM&sTMwOM%M%MW
approval of the SEC and notice to the PSE, .
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5 Teoder Offer

§  Entitlement

T Tender Qffer
Pariod

8 ExscutionDate

hitps /adge.pse.com.phicompanyDisclosures/form.do?empy_ig=211, that
provides access ta disclosures of the Company, Aty sharshokder 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 avaliable

. online &t a website prepared by the Bigdar to faclitete access to Information in .
‘rolaion 1o this  Tender Offer, That wobsile's . address s
mmmwmm:mwumiwmurmm |-

. _mm»mmﬂmmqummawmmsdmw :

way of secondary ‘sale ol issued and oustanding Comimon Shares that are aat
{benaficialy) hald by the Ridder, Union Gement Hokdings. Corporation {LCHE") and
Comco Holdings, Inc. {'Cemca’, together with the Bidder and UCHC, the

*Proponients”), or 326,580,353 Common Shares representing approximately 5.06%

of the folal issued and outstanding Common Shares (the “Tendey Offor Shares™) b
cofiectivety hold at laagt 5% of the Company’s issued arxt outstending shares, which
i8‘a necessary condition under The Philppine Stock Exchange; Inc's [PSE)

Memorandurm CN No. 20200104 ("Amended PSE Voluntry Dellating Rufes™) o

apply for 8 voluntary delisting of securities from the PSE (the “Delisting”).
The Tender Offer is being made at the price of P5.33 (the Tendsr Offer Pricy”),

per lssved and outstanding Common Share. which Is payable to shareholders, who -

have vahdiy tendered o offered for sale their shares tothe Bidder {the “Tendsring
Shareholders’) (in cash, by check; or by bank tranefer as heresfler provided,

|f afier the announcement of ihe Tender Offer. KLCM shoukt daciare a cash

dividend i respect of the Common Shares, wherd the ex-dividend date (being the
PSE trading day folowing the last PSE trading day on which a parson may
purchasa the Comiaon Shares on the PSE 1o be entitied to receive such dividend

or “Ex-Date’} occurs on or prior to the Exscution Date {as defined below), the
Tander Offer Prica wilt be recuosd by the exact amount as the declared cash
dividend, I the Ex-Date occuss after the Exenition Dale, there wit be no

adjustiment o the Tender Offer Price, Inaddiﬁon.ﬂwTénderOﬂerPr‘ﬂewillbe '

propartionally adjusted to reflact any aclion taken by HLCM prior to the Exetution
Oede, 16 approvs, announce or effact any stock dividend, stock spitt, reverse stoek
spiil, combination of shares, reclassification, recapilelization or other similar event
awanmwnnmwmmmmmmmmm

mmmmwmmmmm menstTenderOffer
Prica will b6 pakd to the Tendering Shareholder as provided below. The seling

- costs for the acoount of the Tendaring Shareholder are dependent on whether the

Tender Offer Shaces will be crassed on the fatiliies of e PSE. Whila the PSE
suspendad trading of the Common Shares on 29 June 2023, the Bidder intends to

'requeetmePSEwHﬂamsmmmdbwﬁwTeM«O«erSl\amewbe

crosged on the PSE.

ummMnngmwmmsmemeEmm
Date (as defined below), the Tondar Offer Shares will be Iransfersedt outside of the

-Faciities of the PSE, mmmmnmwmm('csmndmum

laxes will be imposet:
___Costs__ %
- Capital Gaing Tax 16% of the net captal gain
- Docurentary Stamp Tax’ -
{DsT) 0.75% of the par velue

Other expenses may include upliiment fess, expenses felated 1o the filing of CGT
Retums and DST Retumn, and expanses thet may be lncurred In secwring.the

Certificate Authorizing Registralion {"CAR’). Tha sale shall ba tade through the
~ exgeution of & Deed of Absolute Saie. The Tendering Shareholders will aach be
- tesponsivle for the fiing of Bveir CGT Relum and DST Retum, payment of the

appiicable COT and DST within the period provided by iaw, and securing the CAR.
The Tandering Sharehoiders shall shoulder their own costs and expenses for the

solo of helr Tendered Shares (a5 defined blow) o the Bidder under ne Tender

Offer.

In the gvent that 2 Tendeting Sharehoider slects to mhenetprmsdswa
bank transfet, outgoing and incoming remittance charges may be imposed by the

* refevant banks. The Bidder shall not cover. any costs of bank charges for

remittance of the proceeds of Tendered Shares {as defined below).

" The sharehoiders of the.Company owning outstanding Common Shares shall be

entitied to tender such Common Shares during the Tender Offer Period, sublect
to the Terms and Conditions of the Tender Offer (the "Tendered Shares”}.

The Tander Offer wil start al :00 am on 10 July 2023 and-end at $2:00'pm of 30
August 2023 (the * Tender Offar Period™), unless extended by the Bidder, with pritr
epproval of the SEC, during which any Tendering Sherehoider of the Company may
offer all or a portion of their outstanding Common Shares in the Corpany for

acoeptance by and sale to the Biddarin amdmmﬂxam:;ub;edto the Temas

and Conditions of the Tender Offer, -

. Uniess the tradkog suspension issued by the PSE s ited prior to the end of e

Tender Offer Periad the Tenderad Shares accepted for purchase by the Bidder in
avcordance with the Terms and Condiions of the Tender Offer wil be purchased by

the Bidder via the duly executed Deeds of Absolute Sale on or about 6 September

M(mmwmmdamemnMp&mm Exswﬁon
Date”).

A any time before the Exacution Date, the Bidder, al its sole discrelion, has the
fight to refect any spacific Appiication if such Application i) does nof tender issued

-and cutstanding Common Shaves; (i) ks not Sompleted in full; {if) tacks any of the

faquired attachments or (W) is not validated for acceptance by the Tender Offer -

The Tender Offer Agent wil accept an Application on behalf of the Bidder on the

condition that the Tendesing Shareholder hag been cortified by the Stock Transfer
Agent as g common shareholder of the Commpanty at any bime dring the Terder
Offer Period and fhat the signaturafendorsament on the stock certificate(s)
submitied malches the signature. on file with the Stack Transfer Agent, if suth i
aveilable. if a Tendering Shareholder does not have any signature card on filg, or the
signabures on the cerificates and on the Application diffey from the signaturs on flle
with the Stock Transfer Agent, the Stock Transfer Agent shall certify the same o the
Bidder. The Bidder shalt exercisa s sole and reasonabie discration to socept or reject
the Application. The Tender Offer Agent shall rely on the signatire afiixed on the
Appiication and on the validated sndorsement of the relevant stock certificaes.
Nelther Ihe Bidder nor the Tendet Offer Agent shafl be required {nor are they
axpeciad) to make futher inquiries into the authenticity of the signature, A Tendering

. Shareholder shall hold the Bidder, the Tender Offer Agent, the Buysr Agenl, thelr

15 Seitioment Date

16 Selttemeant

- respective officdrs, directors, agents, o advisers free and harmisss from any and af

damages that may arise of result in the Bidder's/Tendsr Offem;mfs acoaptance of
the Apphcation. '

memmthmrmmmmw
wﬂessmeTandetOﬂe!Pedodbsexlwmbyﬂme upon prioe approval of the
8EC.

Tmm&mmwmmmmw,mWeuhm'
shall be notfied of such fact by the Tender Offer Agertt on or before the Settiement
Deta. .

‘The salo and purchase of the acospted Tender Offer Shares shall be sabied within
five (5) business days from the Execution Date (the "Seftiermant Date”). Shouls the
Settiement Date fall on a day other than a business day, the paymenl of the relevant

.mnmmﬁmm-bsmadewmemnmaday,wmwm.

Any change In the Settlement Date shafl be announced by the Bidder.

A Tendering Sharehokdar may opt to be paid hisher net procesds from the Tender

Offer via direct credit 1o hisiher nominated account (subject to standard clearing
period for check payments) or remiltance to hisfher nominated acoount with other
banks on Settiernent Date (subject fo any extension of the Tender Offer Period with
the prior approvat of the SEC) by execuing an Authoriy to Credit conteined in the'
Applications Form. Otherwise, all payments of net proceeds shall be made and
received by check made payable 1o the name cf the Tendering Sharsholder. Checks

"~ ghail be avallabie for pick-up a the Tender Offer Agent's affics beginning Setlement -

Date up to thirty {30} Jays thersafter. Checks not dieimed shall be malled of golivered
Io the shargholders, at their own risk, biheregwweesmwwhme ]
Agplication Fom.

Whenowemngact\wkpemﬂ.me?musmaholdetmm
Shareholder’s Copy of the Appfication as well 26 a proper identification document
(e.0., driver's Eoense, passport o company |.D. with photograph and signaiure). Duly
authorized repressntatives of Tendaring Shareholders shall be required to present
eiher 3 duly noterized secretary'y certificate for corporate shareholders o a duly
notefized special power of attomey for individual shareholders:

- Annmipaynmof75%ofvieptmsepﬁce(mﬂalhymonf)shaﬂbepaym

on Settiement Date,

: ﬁaebalanwequwabalio%%oﬂhewrdmpﬂwmmw)swbe

teid in gscrow by the Paying Agent and shak be paki within five (5) calender days

“from delivery to the Bidder of the original and valid CAR from the relevant Revenue

District Office of the Bureau of infemal Revenue authorizing the fransfer of the
Tendered Shares from the Tendering Sharehoider to the Bidder.

In tase the Tendeting Sharehoider fails to submit the CAR lo the Ridder withini six

{8} months after the Settlement Date, the Bidder sndfar the Paying Agent i§ hereby
authorized to file the CGT Retum, pay the CGT {together with any applicabla -
penigities, interests and surcharges as the Bureau of Internal Ravenue may assess}

and apply for a CAR for the transfer of legal tile over the shares to the Bldder, and

ak expenses inctvad in undertaking such aclivityfies shal be deducted from the

Balance Amount. i

The Paying Agent will act as agent for the Tendering Shatsholders for the purpose

of receiving the check paymenls from the Biddsr and lransmiting the check

paymens to Such Tendaring Shareholders. The check payments to be issued to -
Tendering Sharehoiders shall be made available by the Paying Agent for picke-up by

the Tendering Shareholders starting on Settflement Date at its offices.

Tendering beneficial owners of Tander Offer Bhares are advised to consult with
their custodian, fiduciaries, or other similar agents {o the manner by which they

'myeoihclpaymmlhmsuﬁam

In any event, no payment shall be mads withot the. Paying Agent having timely
eceived the duly accomplished Application ard other documents required herein.

" Inthe event the Initiat Payment is not collacted within ity (30) business days from

the Settisment Dale, it shall be dispatched via registered mail, to the address of the
Tendering Sharehokder Indicated in the Application, at the nisk of the Tendsring
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It the event the Balance Amount is not collacted within thivty (30} business days from
the subrission of the valkd CAR, it shif he dispatched via wal, o e
addmoflhefwdenngSharefwkierh&utedmﬂmAppﬁcabm at the risk of e
Tendering Shareholders.

Any or all of the Tendersd Srmesmybemmwnbyhers!evmﬁandm
Shareholder any time during the Tender Offer Petlod, but only up to 12:00 pm of 30
* Augutst 2023, or of the date of explration of the Tender Offer Pariod if the Tender

- Offar s extendet by e Bidder with prior approvel of the SEC, by submitiing awritien.
request for the withdrawal of the rokevant Tendered Shares 1o the Yender Offer -

Agent, together with 8 copy of the Sharehakder's Copy of the Application issued by

" the Tender Offer Agent. For a withdrawal o be eflective, the written notioe of

" deivered 1o the Tender Offer Agert, the serial number of such osttifcales rwst
Bkewise be indicated in the written request for Tenderad Shares. The Bidder hasthe -

Taxes and
Transfer

) Mawaimmbemnwwedbymw)dsroﬂsﬂgmtatmwms(es)sa .

forth herein, -
Tremmremmtforme vﬁmdrawaiofmyTende@d Sl'msfrlust specify.

()ﬁemo&ﬂwTeMemgStnmmuaaw(u)memmberofTeMeradsrms
to be withdraw, If the stock certificates evidencing the Tendered Shares have been

_ ﬁghtunctssoﬁe&saehon mdetemwmvaﬁdtydmmuemequest

Any Tendered Shares that are vathdrawn in acoordance herewith shal be retumed

by ihe Tender Offer Agent in the same form they were received to the PDTC
Participant {if previously lodged with the PDTC Participant) of to the Tendering
Sharehoider (if previousty cartificaled); as the case rmay be, within twenty (20)
business days from the eng of the Tender Offer Period. The cost of refuming the
Tender Offr Shares shall ba bome by the shareholder making the withdrawal.

AR expenses in relation %o the sale of the Tander Offer Shares affributable to the
Tendering Shareholders shall be bome by the Tendering Shareholder..

Unless the trading suspension issusd by the PSE fs fifled prior to the end of the
Tender Offer Period, each Tendaring Shanchokder shalt be responsibie for the fing
of the CGT retun and DST retum, payment of the applicable CGT and DST within
mmpmwwmmmew

Symwsghﬂenderwerand*endemgthemmwmtthm

ea&x?endem&:aeh%isdeanedbhaveremﬁedaﬂwmbm ‘

Bidder as follows:
i) -Ntmmuﬁoncommdinmewwmmmmmhuemd

comect and that the signatures thereon are genwine, propany authorized and

ohtained without useof fraud, covrtion or any other vice of consent. -

{ii) " The Tendering Shareholder bas read and-understood these Terms and
Conditions as well as the Tender Offer Report and other materials made
- available by the Bidder, has the fuil requisite legal capacity andior consent to
tendar the Camnmon Shares owned and acoepts these Terms and Conditions in
mmwmwlmmeuansfumeTendwedShweswalmdms
contemplated thereby. .

{6} The Tondering Srarehlder is the registered and absokit legal and beneficl

owner of, with goed and marketable titie to the Tendered Shares: The Tendered
Sharss are ksted on the PSE and are fully radeable, validly issuad, cutstanding,
fully paid and non-asseasable.

) The Terdering Shareholder has oblained all the required consenls, approvals
and authatzations to snable-Whimher 1 transfer the Tendersd Shares o the
Biddar before the expisation of the Tender Offer Period and iheishs is not

aware of any objection, adverse claim, mormmmngnm _

fight to tender and fransfer the Tendered Shares. -

{v) Upon the transfer of the Tendered Shares in accondance with the Tender Offer,
tha Biddor wi cblain full and valid legal ang beneficial titie to and ownership of
the Tendered Shares, free and dlear from any wamants, interests, options,
‘cigims, objections, disputes, kens; or other encumbrances and vl be able to
Mymmlyma@mammmmmmmmdm
Tendered Shares, Mﬂgb&ﬂnﬁhmﬁdmﬂwmmmmm
dvidends therson.

) mmdawas:ofmemmwmrmmmww

andior the purchase or transfer fereof by the Bidder in accordance with the.

Tender Offer does not and will not constilvte a breach or cther defauit of the
Terdering Sharsholder’s constititive documents {as appiicable) or of any
agreesnent o amangemant, taw, onder, or reguiations applicable to the fendered
‘Common Shares, the Tendering Shanehoider, or to which any of the foregolng
may be bound.

(vt} The Tendering Sharehoider has read, wnderstood an has rebied solsly upon

the provisions of the Tender Offer Report, any and all documents and materials
peovided by the Bidder ir connection thecewith of in refation thereto, and the
Tems and Conditions of the Tender Offer as stated therein, and unconditionaly

accepts such Temms and Conditions, The Tendering Sharehoider understands

that no person has been authorzed to giva informabion or to make any

mmmﬂmeo&rmmanmmMam .

reprasentation
made i the Terder Offer Report,

(nnmrmmmummmmuxeerism '
conducted by the Bidder in order for the Proponents to coliectively own at leasi -

85% of the Company’s issued and sutstanding shares that is necessary under
e voluntary dalisting rules of the PSE fo affect the Defisting of the Company,
The Tendening Sharehalder understands Ihat f the Tender Offer is completed
and the Delisting is approved by the PSE, then all of the issued and outstanding
Common Shares wik be dalisied from the PSE. The Tendeting Shareholjerhas

' personally  appesred

issued at on
‘;mmmmmemmalmwmmmmmwm :
me that the same is hisher free will and voluntary act and desd. ,

N WITNESS WHEREOF, the Seller has axecuted this Special Power of Attomey this
a__ _ , _

SELLER
 With tny marital consent:

Name of Spouse (f apphcabie)

Confonpe:

Atioroey-in-Fact

BEFORE ME, & Notary Public for and in on this

Number
, known to me to be the

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

Doc. No. __;
PageNo. ___:
Book No, -
Serigs of 2023.
Attachment 3 to the Apptication fo Tender Shares:
Form of Secretary's Cortificate -
REPUBLIC OF THE PHILIPPINES ")
. i : 188
SECRETARY'S CERTIFICATE
}, ., of legal ags, [nasionality], and with business address at
, after having been didy swom in acoordance with law, hereby depose
and state that: . : -

1.1 andeCmporaleSecrehawof

am  te  duly etected
' (the Corporation), & comporation duly organized and

existing under and by virtue of the laws o{ the Republic of the Phillppmes, with principal .

office at :

2 mmmwmmw.ihmmmywswwmbmmwmmm

papers of the Corporation, !ndudingbmmlwnﬂedtoﬂiemlnu&sofhemeemgsofﬂ\e |

Bo&dd&rectasandofﬁmslockhoﬁd&sof&\emmuaum:

3.|nﬂm§speaal}meamgo!ﬂredeofDMrsofmeCmraﬁonheldon

, where @ quorum was present, the Boded

approved the pameapaimn of the Corporatﬁon in the Tender Offer by HOLDERFIN B.V.
- (the Bidder) for the comman shares of Hokim Phﬁlppir&es. Inc. (HLGH or the Company),
to wit;

"RESOLVED, that the Board of Db'ec&ois-of {the
Corporation} hersby authorizes the paricipation by the Corporation in the
Tender Offes of shares of atock of HOLCIM PHILIPPINES, INC. (RLCM),.
offered by the Biddér pursuant to the Terms and Conditions of the Tender
QOffer and, for this purpose, the Cosmparation i hareby authorized io tender
for acceptance and purchase by the Bidder —_{_..) common
shares in HLCM, at the Tender Offer Price (as defined in the Tendar Offer
Report dated 10 Judly 2023), in accordance with and suh;ectmlheterms '
andmndihonsefzhe?endérOﬁerasstatedmsrem,

. "RESOLVED, further, that, for puipbses of the Corporation's '

participation in said Tender Offer, the following officerfs of the Corperation,

acting singly, have been constituted to be its duly authorized ageats, whose
respechveszgnam\sshﬂ bmdmaCorpomﬁm towit: - -

)

)

o)

Lt - _-' _ Affiant
SUBSCRIBED AND SWORN TO before me tis __  a
affiant exhibiled lo me Hhisher Number
issued at e O
' DocNo -
PageNo. _
BookNo. ___;
Series 0f 2023.
o mmmmswmwmmnnmsnms
fmferdmmwwmmmmm

Dmnmtslobesuhniued

. Or:gnatwmﬂ@te(s)ofmdeoeasedssm»bdsharesofstod‘

« Cerified trus copy of the Death Certificate -

s Cetification from mmsmamaimammm payment {or
exemption from payment) of Ihe estats tax, as required by the Phifippine National Intemal
" Revenie Cade. If the sharshoider is & non-resident, certification from the proper office of e
Philippine Embasey or Consulate that the estate taxes due the Philippine Govemment under
Titie Hl, Section 78 of the Phlligpine National Intenat Revenue Cade have been paid; f the
msmmemmwmmmsmmwmmmmmm
Consulate Office

» A twoyear Hei’'s Bond issued by a duly accredited bonding company manamwnt
equivaient to the total estimated market value of the shares left by the deceased and the
expected dividends therean for-the two-year period, Ciherwise, the new stock certificate in -
memmeomeharssmllberdmedaﬁempemddemmmdatedmelaﬁ
daleoimﬂacabonofﬁ\eemahﬁaalm pursuantfoSeeboM Rule?doftheRules
of Court of the Philippines

mmmamm-msmmmwsmymmmmmmm

1. Judicially (through court proceedings), o .
2. Extrarjudicially {outof-cour setfiement ofesta%e]

Additionat Downmts

1. wmmammmmwaaamlmmw,mmmmm
heirs have {o submit the following: . .

Cemﬁedtrmwpyofmeneamcmm
Oﬂgna!cemﬁmte(s}owwdeneasedmshamsofm
l.etters of Administration/Testamentary, issued by the probate court/court

e o o &

partition, of probate of will _
2. Hftn estats s safted extrauciialy. he heirs have to submi the folowing:
e &gmalsvgwdorwﬁﬁedepynfﬁaBéedofEﬂraﬁdmlSeﬁamMoran

Affidavit of Sef-Adjudication, as applicable. The Deed of Extrajudicial Settement o |

.- the Affidavit of Seif-Adjudication, as appiicable, mustbereﬁmdmhﬁwl?egsier
of Deeds of the decedent’s last known residence .

* Afﬁdaﬁtof?z&ﬂmﬂondhemboeofheeﬁatesseﬁenmﬁmamwspaperof
mfaldruﬁahon,maweekfuﬂueemmveweem

Note: If the stockholder is a non-esident, allli\tadomlnwem:s&s}besubvmttedshauldbeuiul;Y
auhenhtaﬁeﬁby?nemperoﬁoerofhe?hippmﬁmbmsyorﬁonadate

mmewmwpncauomrmsnam
tnstriictions to Brokers and Letter to the Tender Offer Agent

INSTRUCTIONS O BROKERS

In conngction with the tender offar 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 brakers who hold shares of their clients in the Company under thair respective
Phllippine DGDOSHEW & Tmsl Corp. (PDTC) actounts (the Participating Brolmu). 8 )

The Bidder is proposlng o acquire the Yender ‘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 3l issued and outstanding Common Shares ather then those - '
. held {beneficially) by the Bidder, Union Cement Hoitings Comaration and Camco Holdings, (nc., of

425,580,353 Cominon Shares (the Tender Offer Sbam) The consideration for the Tender Offer

Certified true copy of the Court Order approving the disposition of the sheres, the | -




Mwumummdmm&m me 1encer

Offer Report..

20" Authority to Tendering Sharehoiders may authorize the Tender Offer Agent in the Applicationio |
Cradit Bank  credit the their designatid account for the net proceeds of the sate, via direct deposit
Account of to the Tendering Sharehoider's account (Subject i the Standard clearing period for
Tendesing = chedk payments) no fater than lhe end of the Tender Ofler Period, subject to any
Sharsholder  extension of the Tendor Offer Peried as approved by the SEC, ant heseby waives

thelr right to pick up the chieck payment at the offices of the Tender Offes Agent. Any
bank charges, including any outward remitiance charges that may apply in relation
mmmmam%mt«mmammnmw
Shareholder.

mmbMWmfwmdm
21 w«a . ThemmwlmmemRepod(SECFm191)ﬁedwmtmsec«1

Formand 10 July 2023 shall form integral parts of these Terms of the Tender Offer.
Fondes ORI Capies of the Applcaion and the Teder Ofter Regor (SEC Fomn 19- 1 and af
emhtsandmem}maybemmmm%mmwmmm
_ mmaade(anlspn:mded above.
Amhmemztothe Applkaﬂmio?ender&hm
. Form of irevocable Power of Attorney
REPUBLIC GF THE PHILIPPINES )
)88
 IRREVOCABLE SPECIAL POWER OF ATTORNEY
KNOW ALL MEN BY THESE PRESENTS: -
WHEREAS, - . (the s.am} hoids

common shares (v&haparvalueofﬁmpershare)ofl-lomm

* PHILIPPINES, iNC (HLCM or the Complay),

WHEREAS, HOLDERFIN B.V. (the Bidder) has fle(i & Tender Offer Repod mlh 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 tesms and conditions of the Tender

Offer as stated in the Tender Offer Report, &l issued and outstanding Common Shares of the -

Company other than those held {beneficially) by the Bidder, Unien Cement Holdings Corporation
and Cemca Hoidings, Inc., or 325,580,353 Cammon Shares (the Yendér Offer Shares),

WHEREAS, for valuable consideration, the Seller hereby ievocably names, constitutes,
and appoints (the Attomey-In-Fact) as itshisher attomey-in-fact,
with full power and authority o: : .

(aj tender all common shares of stock in HLCM owned by the Seller fo the Bidder in |
respense to the Tender Offer and in accordance with and subject io the terms thereof, .

and 10'sign, execute, and defiver, 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 defiver any agreement, appiications, or documents required in order

togweeﬁecttome&anséerofmeTewarOKerSham sm&nmsman&mm :

Sale coverm the Tender Offer Shares;

(c)gweanymﬁoe request, consent, orwawem!myngh!,orreoeweanynoﬁoeor
commurication, or act on any request, as may be required of ar permitied fo be made
bywmmmshardmdeLOMumu)eTendorOﬁmmanyomerdomems
conterplated thereby;

' {d) receive or daliver any money or funds due 1o the common shareholders of HLCM '

under the Tender Offar and any other document contemplated thereby, and issue a
receipt for any momyso received or delivered; and,

(e) do any and all things necessary or appropriate to ghva ful effsct to and mpiement the
. foregoing.

HEREBY GIVING AND GRANTING umowMomey-in-Fact fill power and authory o

do or perform alf and eveey act necessary 1o cawry into effect the Toreguing, as fully to afl inents

" and purposes as the Seller might or could fawhily do, with full power of substifution and

revocation, and REREBY RATIFYING AND CONFIRMING alt that my Atforney-in-Fact shak
lavdully do or cause to be done under and by virtue of these presents as welt s those already

- done herelofore.

L}

'rspresantodbythefomng(:erhﬁmofsm

"RESOLVED, to authorize any of the above authorized agents o sign, axecute and
defiver any agreement, applications, o documents required in order to give effect to
the tranaler of the Tender Offer Shares, including the Deed of Absolute Sale owering
me‘{endemffersnam

4, MWWmo{mebregdm&gnamdesofﬁwCorpmonmasfom

Name. = . Spemm&mam

5. The above-quoled Board resolutions are in full force and effect and have not been |

. amended, suspendad, revoked nor in any manner superseded as of the dale hereof.

IN WIYNESS WHEREOF, | have hereunto set my hand on this __ in’
. Philippines.
Corporate Secretdry
SUBSCRIBED AND SWORN TO before me ihis o
afffant exhibfied to me hisher Number
issued at i o .
Doc. No, __;
PageNo, _ ;
Book No. __;
Series of 2023,

Aﬂaeflmm ﬂo the Application to Tender Shares:
Form of Affidavit of Loss

REPUBLIC OF THE PHILIPPINES )
188.

AFFIDAVIT OF 1.0SS

e , of logal age, [nationality}; v status), and a rasident,of
. ;aﬂer!‘lsvingbeendulyswninamdanoewiﬂaiaw,dohereby
depose and slate:

That$ am a stockhokder of HOLCIM PHILIPPINES, INC. (i-llcuottmc«npany), ownmg
o common shares registered under the name

Mhammmﬁm&mmwmwammw
besn fouadorlocateddespﬁetrhgeniaeamh

Twmammwmesofsw&hawannw pledged, mortgaged,

aorinwymyenwmbemﬁbym andﬂzatﬂxeyareﬁaekommyiienotenwubmm

M&saﬁdavkmmmﬁtﬂumdmmmmm in
replacement of the certificates of stock mentioned above and to request the Company fo taka the
neqessarysﬁepstorptevemﬂle negoliation or uansfer&said {ost cerfificate/s.

IN WITNESS WHEREOF i have hmunto 86t my hand on this - at
, Philippines. B

| BrokersiCusiodiar's Name

Shares shall be P5.33per share (the Tender Offer Price), excluding any custamary sefling
charges and any selling broker's commission and {axes thereon (all of which shafl be for &
tendenrbgsweholde(sawomn) payablemcashbychackpaymenﬁbagnmmme
Settiement Date. .

Particiaatiog Brokers shoukd inform thair cients that el sharsholders of the Company are elgibie
to participate in the Tender Offer. The Tender Offer Period shall begin at 9:00 AM. on 10 Judy

* 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 ta be designated by the Bidder are efigitse for the
Tander Offer. Sharsholders afthe Company may withdraw the tenderad securities any time during
the Tender Offer Period in accordance with the procedures set aut in the Tender Offer Report.

Should their chients wish fo participate in the Tender Offer, the Participating Brokers shoukd
request such chents fo issus a farmal instruction for said Participating Brokers to electronically

- fransfer their Common Shares in the Company te the brokerage to be designated by the Bidder

who will act as custodian for such: Common Shares. Changasforwrﬂmdrawal andlmtrmmll'
be for the Participating Broker's acoounl :

Foe orderly transfer and accurate tracldng. the Pamcipatzhg Brokers shouid deﬁver an orginalfy-
signed letter Lo the Tender Cffer Agent (in substantially the attached form) u’nng the exact numbsr
ofSl’-arasbemgtmmfeﬂedundermeTenderOerf .
[FROM PARTICIPATING BROKERS -
DELIVERING SHARES OF THEIR CLIENTS

To:
[Brokerage to- hedessmsted by the Bcdder]

. [Address]
L

Atlention: {8

Mosﬂamsf@enﬂemp; ' '

. __ (Nams of Participating Broker
or Cystodian) is delivering common shares of ROLGIM PHIJPPINES, INC.

{HLCM or the Company) from our dlients who wish to participate in the' Tender Offer by
HOLDERFIN 8.V. {the Bidder) under the Terms and Conditions of the Tender Offer {Exhibit *A”

of the Tender Offer Report, that is, SEC Form 181, and any and all of s annexes, exhibits, and_ |

schadules, dated 10 duly 2023 filed by the Bidder with thie Securities and Exchenge Commission
on 10 July 2623}, which we heve read and understood, Our chients commit to sell and euthorize |
you fo seff these shares o the Bidder for the Tender Offer Price indicated in, and subject fo, the
said Terms and Conditions of the Tender Offer. These common shares will be held in -
wshdamﬂpbyyouunﬁlmﬁnwmmemndwmswesotmmm |
toﬂwBldderhasboeneﬁemd

Thankyou, ©

Verv fruly yours,

POTC Account No.
By:

Signature over Printed Name

~ of Authorized Signatorylies

Telephone Number : -

Fex Number

ACCEPTANCE AND CONFORME

The Tendar Offer Agent hereby accepts common shares of HOLCIM
PHILIPPINES, INC. frorh the foregoing brover ond shal hokd these shares in custody under the

* terms and conditions of the Teadar Offer.
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Dufy accepled and with our conformily:

[Brokerage to be designated by the Bidder  Date

Attachment 7 to the Application to Terder Shares:
' Partnership Resolution

IRREVOCABLE POWER OF ATTORNEY FOR PARTNERSHIP STOCKHOLDERS

.RELAT!NG TO A FROPOSED OFFER'TO BUY SHARES IN HOLCIM PHILIPPINES, INC.

 {Name ofPamershfpj {the ‘Pannership ), with address at

,  HEREBY

APPO%N'{S{NmofBroked(the ‘BROKER'"), actmgﬂzfough any of its directors or officers, fo
be the attorney-in-fact of the Partnership, 1 act in the name of the Partnership and on the
. Partnership’s behalf, to do sll acts and things whatsoever requisite, necessary or convenient to
be done, as it may in its absolule discretion deterrnine, in corineclion with the sale or transfer of
. the [NUMBER)] commaon shares, hek! by the Partnership in HOLCIM PHILIPPINES, INC. ("HLCN'
ar the “Company”) (the "Shares”) in favor of HOLDERFIN 8.V, {the Bidder) under the Yerms of

me?enderOffer(Anneontsscrormw1medbytneswderwmme89cumseswaxmarage '

Comsmission {* SEC’] andi |n pamwlar

| (@)

torepresemandwanantaslhepamershpherebyrepfesemsandmm to the

Bidder that: (i} the Partnership is the sole, absoluts, legal and beneficial owner of the

Shares and has good, valid and marketable it o the Shares, free from any liens,
encumbrances, and resiricions of any kind and nature, (i} the Partnership can and hes
ful authority to transfer good, valid and dlean title to the Shares, and is not aware of any
objection, adverse claim, dispute or notice concerning its right 1o tender and transfer the

Shares; (i) Bidder will obtain fult and valid tite fo Shares, free and clear from any -

warrants; interests, options, iens, claims, objections, disputes, and encumbrances and
will be able o freely and fulty exercise all rights and priviieges. arising from ownership of

. Shares, including but nat limited to the right to'vote and receive dividends; and (iv) the

{6}

(OB

@

(&}

Shares are fully paid and non-assessable and there are no further amounts payable by -
the Partnership {0 HLCM or to any other entity in respect of these securities; and {v) the .

transfer of the Shares to the Biddar shall not constitute a breach of the constitufive
documants of the Parinership or of any agreement or amangement, law, order 6f
regulations or cther issuances appficable to the Shares or the partnersmp or its assets or
properties, .

- toselithe Shares fothe Blddeffhmu@ the Phifippine Stock Emhénge (PSE) atthe Tender’

Qffer Price (as. defined in the Tender Offer Report daled ) (exclusive of

block sales feés and charges (such as any selling broker's commissions, payabie by the
. Parinership, as applicable, and the taxes thereon), which are for the selfing sharehoider’s
- acoount) In accordance wnh the Terms and Conditions of the Tender Offer;

0 sign, execute, and complets on behalf of the Partnership any agreement or document
required in connection with of. for the purpose of the sale or transfer of the Shares and to

* enswre thet any transkar of the same is effected in the stack and transfer book of HLCM

arxl in the system of &he Philippine Depository & Trust Corp., including te Deed of
Absolute Saie

10 recaive arid actept the payment for the Shares on behalf of the Parinership pursuant

fo the sale or fransfer of Shares, andtodaduda&expewesmrelahmtomesaleor

!mnsferofSham,and

) todoorcausembedoneanyanda!isumaotsandmingsasshaﬁbsmssaryu

desirable to effect the transfer of the Sharés including the appointment of substitutes and
for brokerts) who wil effect the sale or transfer of the Shares through the PSE,

HEREBY CONFIRMING: AND RATIFYING everything which thé BROKER or .an;f of its duly
authorized directors or officars or substitute/s shall do or purpart to do under this Irevocable
Power of Aftomey and hokling the BROKER, #s directors, officers, agents, employees,

| representatives or subsfitutefs, free from any liability ang agree to indemnify the latier from any

claims, damages or liabilities which may resutt, 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
BROKER effecting the sale of the Shares as soon as possible and in any event not later than the
Execufion 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 trevocable Power of

shall aufomatically lapse without need of any act on the part of the Parinership; ang providsd

further that this Imevocable Power of Attomey shall be governed by and canstrued in aecordence

with the taws of the Repubdlc of the Phllrppunes

Thig lirevocable Power of Attomey is gwen in Gonsideration of the BROKER eﬁectng the sale of
the Shares as soon as possible and in any event not later than tie 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; MIrrevocabéePowerdMomeyshaﬁ
automaﬁcaﬁylapsewimmﬁneedofanyactmﬂwpanafmwp

IRREVGCABLY .

" PARTIES:

SELLER:  {Name of Sharsholder}, {a corporation duly organized

* and existing under and by virtue of the iaws of {country of

) registration], with official address at {s)/flcivil status of
. individual  Sharehokler], {nationality of individual

. sharehwéar}andoﬂegat agella partnershlp with address

atfe]l.

HOLDERFIN B.Y., a corporation duly organized under the
- laws of the Nethedands, with registered office address -
and peincipal place of business at Rosmer Visscherstraal
41, 1034 EW, Amsterdam, the Netherands.

. BUYER:

RECITALS:

, A

_Corporation with par vaiue of P1.00 esch or 2 total par value of , which
ase hekd by SELLER in its personat capasity. =
Copies of the Stock Cerlificates are attached as'Anniexes *_"1o0“_".

_B. . SELLER has offered to assigb, transfer and convey of __ common shares of
the Corporation with par value of 1.00} each or a totat 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 considerstion of 5.3 per common shéw o the fotal amount of

‘ (the “Purchage Price™) receipt of which is acknowledged by the
SELLER, the SELLER hereby ahsolutely and unconditionally assigns, fransfers, and
tonvays the Shares t0"BUYER free from aIE liens and encumbrances.

"2 Unth a new siock certiicate is issued n the name of BUYER, SELLER shall hold the
$hares in trust for BUYER.

3. Paries shall cause the payment of all applicable taxes immediately afer the exgoution of
_ this Deed.
5. msDeedmaybeemnedmanynmberofmumerpans each of which when so
" execuled shall be déemed to be an original and ali of which when taken togethér shall
constitute one and the same document and shall be binding on the parties as if they had
execyted this Doed in a single document. _
Signed this__dey of . 2023in City, Metro Manila, Phiippines.
. {NAME OF SELLER]
TIN: {o}
Seller
© By: Name]
[Posiion]
HOLDERFINBY - -
TIN: [o}
‘Buyer
 By: [Name}
Pasitian}
ACKNOWLEDGMENT .
REPUB%.IC OF TI-E PHlLIPPINES]
)88.
BEFORE ME, & Nolary Public, for and 'in . : on
personally appeared the following:. - - )
Name Competem Evidence of ldenﬁiy

SELLER appeass in the records of Holcim Philippines, Inc. {the *Corporation’), a

corporation duty organized and existing under and by virue of the aws of the Regublic of
the Philippines, as the owner of ... common shares of the capital sfack of the

knawntomeandtome'knwniobemesamepemmwmexemdthefomDeedof

Absolute Sale of Shares of Stock, consisting of

___{__)pages including the page on which

_ this Acknowledgment is weilien, and they ackncwledged to me that the same is their free and

voluntary act and deed, as well as that of the corporation hergin represented.

- Doc. No. _ :

- SECURITIES AND EXCHANGE COMMISSION
- 7907 Makati Avenue, Salcedo. -

2" Toerecute, flewithand subrit 1 the appropriate BIR offces such application for the.
~. eCAR andior offfer documents as may be required in the processing of the above
application with the various offices of the BIR) '

k) To accept and raceive the oCAR and any and alt omer documents, including aft
* official communications from the BIR andior various gwemmem agencies,
. reéatmg t0 the said application for the eCAR; :

4, Torepresent the Principal before the BIR and oihergovermner_!t agendes asmay
be required, in connection with the above filings and-eppiication for the eCAR; and

5. Yo exsoute, sign'and deliver any and all documents, papers andinstruments and o
do such things as may aid in the prompt disposition of anyofthe abnve»stated
actions.

HEREBY GIVING AND GRANTING unto the said representatives full power and authon‘ty
_ to do and perform every act and dosd and thing whatsoaver requisite and necessary fo
be dons in and about the premises, a5 fully to altintents and purposes as the Principal might
o could do If personally present, hereby ratifying and confirming all thet the Principal’s
representatives shalt lawfubly do or cause to be dane byvumeofmesepresents

- IN WITNESS WHEREOF, § have hereunto set my hand this day L 2023inthe
City of Makati, , .
[NAME OF TENDERING SHAREHOLDER)
Pn‘nm}' X t.
TIN: [¢]
' By:
ACKNOWLEDGMENT
REPUSL!C OF THE PRILIPPINES)
)88,
BEFORE ME, & Notary Pubfic, for and in : on
personally appeased the fotiowing:
Name Compmm Evidence of identity

knawn to me and fo me known o be the same persons who executed the foregoing Specia

Power of Altorney consisting of () pages including. the page on which this
Acknowledgment is written, andmeyadmwiedgedtomematmesamelsmfreeand_ _
voluntary act and deed, aswellasmatofmewporaﬁonheminrepresemad

N MTNESS WHEREOF, | have hereunto’ set my hand and affixed my rotarial seal
onlhedsﬁeandattheplaoe&ovewﬁﬁen :

PagaNo. :

BookNo. -

Serias of 2023, o

N " EXHIBITC.

Village, Brgy. Bel-Air,
Makati City 1209

CL: Holcir Ltd,
Grafenauweg 10,
6300 Zug,

" Switzetland
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INWITNESS WHEREOF this irrevocabte?weromuomey hasbeenexecutedonthis

“day of

2023,

{Signature over Printed Narme of Authorized

Signatoryfies of Parinership Stoddnldsr)

, Signalure over Prinfed Name of Wiiness Signature over Prinied Name of Witness

Mmema to the .ﬁwliw!ion to Tendar Shares;

Formof the Speamen Signature Card
Stack ?iwfer Service, I,
ACONTND. .
SPECIMEN SIGNATIRE CARD O ™
DATE. .
NAME {PRINT}
ADDRESS .
T RN .Iﬁwum : Im
' Eﬁm»um =
Soecimen Signatures ? . !
Piease sign twice] » » .
Use Reverse Sige of Specitnen Slgnaures

campany, For your

Irrrtant: Certiicales wl nat be teansfenred uriess 2 specmen
sinature of the stoekivlder 7 on fite with the transhur 2gent of the

- 184032433, 5R03SL, 3104343

9, please (il que this ord 1
STOCK TRAMSFER SERVICE, SNC, UNIT 34-D RUFING PACINC TOWER,
: WA\'MAVML MAKAT: CITY TEL, ¥ 530075017, S310-3671,

For

ol

Mamn & Position

%

3l

IIADEThs

Attachment § !oﬁuApplicaﬁmtoTom Shares:
Poad of Absolute Sale

DGED OF ABSOLUTE SALE OF SHARES OF S'I'OCK

2023 in

cny. Metro Manila, P,hﬁlppme&_ .

Corporare O¥ficers sushorred Lo sigh and undorse canifiates: ¥
1 Sotmen Sgature :

IN WITNESS WHEREOF, | have hereunto set my hand and afixed my notarial seal on

the date and at the place above wiitien.

mensmanmineasnnd
Page No. . .
BookNo, . v
Series of 2023

Attachment 10 to the Application to Tender Shares:
rrevacable Proxy

IRREVOCABLE PROXY

[Name of Tendering Shareholder}, [a corporation duly organized and existing under and by
virtoe of the laws of [country of registration], with official agdress at [+[J[civil status of individual
Shareholder], [nationality of individual sharetioider] and of legal age] fla parinesship with
address at [+]] (the “Grantor™), being the registered owner of common shargs of the
capital stock (the “Shares) of HOLCIM PHILIPPINES, INC. (the “Corporation”), acing
through its authorized representative, hereby irrevocably constifutes and appoints
HOLDERFIN B.V. {the “Buyer’) as its proxy from the date of this instrument and unt¥ the

fransfer of the registration of the Shates from the Grantor to Buyer has been effected in the -
hooks of the Corporation pursuant to the Deed of Absolute Sale of Shares of Stock dated

2023, with full power of substittition, to vote the Shares in the Corporaion, at any and
ellmeeﬁngs, reguler or special, of the stockhoiders of the Corporation, of any adjoumments

thezeof, which may be held during sakl period, and to do and perform, for and on behalf-of

Grantor, such acts as may be necessary or appropriam in the premises.
This Proxy is coupled with 2 interest and shall, aoeordog?y be imevocable dunng its

- tesm and'shall be o no way imited, suspended or revaked by the presence of the undersigned.
or by its representative, atmyanda!meemgs,regularorspemal of the stockholders of the

Corporation.
© IN WITNESS WHEREOF, the undersigned has exewsec this Proxy this __ day of
223 at " City, Metro Manila, Phiippines.

[NAME OF SELLER)
" TIN: (9
Sellar

By: {Name]
* . [Position}

Attachment 11 to the Application to Tender Shares:
Special Power of Attomey
© SPECIAL POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS:

That |, [Name of Tendering Shareholder], [a corporation duly.organizad and existing under
and by virhie of the faws of [couniry of registration), with official address at []lflcivil stafus of

individual Sharehalder], [nationality of individual sharehokder] and of legal age} fa partnership
with address at ] {the “Principal”), do hereby name, constitute and appoint, Js). through any
one of its designated representativesfliaisons, including, but not fimited to,lo be my frue and
tawful attomey-in-fact for-me and In my nams, place, and stead, to do and perform the
following acts from and after Jo}: '

L To execule and fle on my behalf such documents as may he'requkod by the
appropriate revenue office of the Philippine Bureau of Intemal Revenue

{“BIR"), "in connection with the application fos the issuance of an ‘electronic . |

Certificale Authorizing Registration {"eCAR™ in respedt of the sale by the Principal
of allts rights, intsrest in andile to____ Camimon 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 jo), withfull authority to
execute, sign and submit any applications, tax raums, and documents as may be
required by the 8IR and other government agancies of the Republic of the

. Philippines in connection with such application for the eCAR, and to pay any
taxes, surcharges and penafties in connaction with each such Transaction;

_ Dear Sirs,

Re: Tender ffer Report to be fied by HOLDERFIN BV, {the “Bidder”) in connection with a vdluntarv
tender Offer for aitissued and outstanding cammman shares of HOLCIM PHILHPINES, INC,

We confirm that as of the 3" July 2023, Holdim Ltd (the “Compony”) s & customer-of MUFG 8ank, L1d,,
London Branch, Ropemaker Place, 25 Ropemaker Street, London £C2Y 9AN, United Kingdom (the
‘Bonk") and has credit lines of up to EUR 250,000,000.00-which, which subject to the fulfiliment of
ceértain customary conditions, can Be made availabie to the Company at request for generat corporate
purposes including the Wlumarv tender offer bv Holderfin B.V. fw the common shares of Holcim
Vhlinpp!nes, i,

" This letter shati not be considered as a warranty, guarantee of implied commitment by us to promde 1
- any funding, and is provided by the Bank on a without Jiability basis. We do not have any obfi igation to

update of revise the contents of this letter or prowde information i relation toany chahges occurring
after the date of this letter

‘his {etter shall be canstrued in accordance with English Law. -

- Yours faithfully,

(- Whee
(]

Name: Edd McKee
Position: Director

For and behalf of
MUFG Bank, L1d,, London Branch

EXHIBITD |
%June)(m
WWGMMWBNWMWMM!M
This is to advise you that HOLDERFIN av. {the "Bidder") nsimendogtoamzefrmaﬂ shareholders of record
of HOLCI PHILIPPINES, INC. (PSE:HLCM) through 2 pubic and voluntary tender offer (the *Tendes Offer”}, all
theissued and outstanding Commen Shares that are not beid by the Bidder oe its affitiates, Union Cement Hotdings

Corporation and Cemco Hokdings, Inc., or approximatedy 325,580,350 Common Shates in HLCM representing
approximately 5.05% of the total issued and outstanding Common Shares of HLOM Jess the shares held by the

Bidder, subjct o satisfaction of certain conitions. . ¢

A Tender Offar Report {in the form of SEC Form $9-3, including its annexes, exhibits and schedules) wilt be
filed with the Sectrifies and Exchange Commission {*56C), the Philippine Stock Exchange, Inc {“PSE"}, and the
Company that wil contaln, among others, the application te 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
dawnload at the following website: https://www.bolkim ph/TenderOffer and disseminated as required by

"regulations of the SEC and PSE. We have requested that such materials be sedt to esch common shareholder

basedmthemwntofmestodtandtrmferagnn:tofﬂm. .

- The Tetider Offer is intended to cormmence on 10 july 2023.

Very trudy yours,

On behalfof
HOIDERFINB.Y. .

EXHIBITE
NOTICE OF YHE TENDEROFFER .
TO COMMON SHAREHOLDERS OF THE COMPANY

TO HOLDERS OF COMMON SHARES OF HOLCIM PHILIPPINES, INC. {THE
“COMPANY”}

. Al holdets comman shares of the Company (the “Common Shareholders”) are hereby

notfied that on 10 July 2023, Hokderfin B.V. (the “Bidder”) fled & Tender Offer Report

-
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{SEC Form 194 including any and all of its annexes, exhibits and schedules) with the
Company, the Securities and Exchange Commission (“SEC') and the Pmllppme Stock

Exchange {'PSE"),

The Bidder is pmpexed fo acquire from aE shareholders of record thvough 2 pubhc and
voluntary tender offer (the “Tender Offer”) ait issued and oulstanding Common Shares that
are not (peneficialy) held by the Bidder, Union Cement Holdings Carporation ('UCHC"} and
Cemco Holdings, Inc. (Comeo”, togsther with the Bidder and UCHC, the "Proponents™, of

325,580,353 Common Shares, representing epproximately 5.05% of the tolal issued and’

outstanding Common Shares {ihe "Tender Offer Shares”), in-order for the Proponents to
collectively hoid at least 5% of the Company's issued and outstanding shares, which is a

. necessary condition under the volurdary delisting niles of the PSE fo apply for a voluntary
 delisting of the Company's securities from the main baard of the PSE (the ‘Delisting’)

Background of the TenderOﬁef

On 29 June 2023, Sumntomo Osaka Cement Co, Ltd. {‘Sumitomo’) transferred Iis
594,952,725 Common Shares {the “Sumitomo Shares® )equwaiemto 9,22% ofthe Company’s
issued and outstanding capital stock {the 'Sumﬁomo Block Saie’) tothe Badder

Based on the Company’s Public Ownership Report as of 20 June 2023, 326,577,350 common
shares of the Company (the “Common Shares™) equivaient 1o 5.05% of the Company's issued
and outstarding Comeon Shareg are held by the public, fclowing the compietion of the
Sumitomo Block Sale, which caused the Company to fall balow the minimum public fioat of 0%

required by the PSE {the "MPO"). Conisequently, the PSE imposed a trading suspension of the -

Common Shazes on 29 June 2023. The Company has informed the Bidder that it will be unable
1o increase the required MPO within a reasonabla period of time. If the Company is unable to
comply with the MPO, it may face involuniary deiisting procedures under the PSE's rules. To
avoid such involuntary defisting proceedings against the Company, the Bidder has offered to
corxuct a tender offer of the remalnmg shares in the Cmq:any preparatory to volundary
delm .

PSE Memorandum CN No. 20200184 (‘Amendad PSEVoum!ary Delisting Ruhs‘} tequires
that a tender offer be conducted prior to the fiing of a petition for voluntary delisting of fisted
shares supported by a faimess opinion or valuation report, stating the fair value or range of fair
values of the listed shares. Further, the Amended PSE Voluntary Delisting Rules requires that,
following the tender offer, the persons proposing defisting must have acquired at least 95% of
the issued and outstanding capital stock of listed company for delisting, subjact to compliance
wﬁh the other reqwremmts set by the Amended PSE Voluntary Delisting Rujes.

The tender offeris being conduced by the Bidder i view of apptying for the Delisting, with the
Bidder and UCHC and Cemco as proponents, Through the conduct of the Tender Offer, te
Bidder hopes to acquire at least 2,975,388 Common Shares representing approximately 0.05%

. ofthe outstanding listed shares of the Company, resulting in the Proponents collectively hokling

atleast 95% of the Company's issued and cutstanding shares, which is a pecessary condition
under the ﬂ&i*nended PSE Volurkary Defisting Rules.

Nlofihedrreotorspresmtatmemaehngofmeboardnéﬂ\e(tunpany,lnwdmgﬁlthweoﬂts

'|ndependemdmdms,approvedmeDelistmm29.kme2[}23

“The Bidder understands that the Company mtends tocdla specsat Shareholders’ meethg on

* or about 30 August 2023 for purposes of approving the Delisting.

UUpon the sucoessfil completion of the Tender Offer and the approval by the PSE of the
Delisting, ak of the lssued and oudstanding Tender Offer Shares will be delisted from the PSE.
Hokdars of the Comemion Shares of the Company shotld be awars that upon the completion of

_ the Tendar Cffer and Delisting, the common shares may no longer be fisted and avallable for

trading an the PSE, andthlsmynnpactheabirlydaMﬁderofT&ﬁerOfferSharestoseﬁ
hishenits Tender Offér Sheres. In addition, any sals of transfer of Tender Offer Shares wil be
subject o the prevailing capital gains tax (on any capital gein generated by such holder through
such sale or transfer) and documentary stamp tax s described in Section 3{b)4) of the Tender
Offer Report, instead of the stock fransaction 1ax appficable to sales of listed shares of stock
transacted through the PSE. After Belisting, any sale or transfer of the Tender Offer Shares wib

also require the parties to the transaction to obtain a cerlificate aulhozing registration from by -

the Bureau of Internal Revenue confirming tiat & taxes have been duly paid, béfore the transfer
of such can be registered by the comporate secretary in the Coimpany’s stock and ransfer book:

" The Bidder believes thal the Tender Offer and the Bidder's acquisflon of the Tender Olfer

Shares would comply with the PSE's requiramants for voluntary dolisting. Consequerty, the
Bidder would not intend to conduct a second, stﬁssequenttenderoﬁerfmmeCmpmy‘s

outstanding equity securities éfter a successful completion of this Tender Offer.

Detemﬁna&on of the Tender Offer Prics

' TheTenderlfer&sbangmdeatﬂwpnceofPﬁ&{the’TenderOﬂarPﬂee}per?endar

Offer Share, which was determined as described below. _ .

For Inquides on the Tender Offer, pbase contact any of the following personnel of Stack Transfer
Service, Inc.:

Name . Teleptone No. £-mail Address

Wichaai G, 632) 53075037 mwapoy@stodrtransferoomph
_Joal S. Contez {632) 53101351 jscoﬁez@sma‘ansfer,w .
Maricor Blag {632) 8403-2412 mptiap@stocktranster.com.ph

Application Forms logethef wﬁh all docun\eniary raquirements must be reeenved by the
TenderOfferhgemmﬂaterman 1200 pm of 30 August 2023,

For inquiries about the number of Common Shares of 2 shareholder in the Company, please

To the Stock Transfer Agent: '

Stock Transfer Service, fnc. '
ATTN: Mr, Ricardo D. Regaia. Jr.
E-mail; rdregala@stockiransfer.com.ph
Address:  Stock Transfer Service, Inc. ,
© ' 34F Unkt D, Rufino Pacific Towsr
6784 Ayala Ave.
. Makati City
Philippines

T;lephone: {632) 8403 2410/ {632} 5307 5037

While the PSE suspended trading of the Common Sharas on 29 June 2023, the Bidder
intends to requsst the PSE o fift such suspension 1o allow the Tender Offer Shares to be
crossed onthe PSE. The process will depend on whether the Tendered Shares mey be
crossed on the facilities of the PSE. Unless the trading suspension jssued by the PSE is
lifled prior to the end of the Tender Offer Period, the Tender Cffer Shares will bs transferred
outside of the facilities of the PSE.

Tendering Sharahoiders who hold stock vertificates and who wish to offer ail or a portion of
their Common Shares for accéptance and sale o the Bidder should, within the Tender Offer
Period: (i) present their original stock cartificates lo the Stock and. Transfer Agent for
authentication by the Stock and transfer Agant; () upon due autherticating by the Stock
Transfer Agent, submit their eriginat stock cerificates duly endarsed in blak and the duly
accomplished Application togsther with all the requirements steted therein, o the Tender
Offer Agent at its address as stated herein; and () duly executed Deed of Absolute Sale of
Shares indicating al the required detas (inciuding the prce and number of shares), which
will be signed and will be notarized on Satfiement Date.

On the other hand, Tendering Sharshofders whoisa shares ara lodged with the PDTC should

nsiruct their Pagticipating Brokers to: (i) uplift their scripless shares into certificated shares;

(ii} present their osiginal stock certificates to the Stock and Transfer Agent for authentication
by the Stock and transfer Agent; (i) duly executed Desd of Absohte Sale of Shares
indicating all the required detaits {mciuding the price and nuntber of shares), which will be
signed and wikl be notarized on Seftlement Date; and (iv} upon due authenficating by the

Stock Transfer Agent, subsit thelr originat stock certificates duly endorsed in blank and the -

duly accomplished Application together with 2l the requirements stated therein, fo the
Tender Offer Agent at the address as stated below. : '

Delivery of each required document i relation % the Tender Offe to the Tender Offer Agent
ghall be deemed made only uptn aciual recéipt thereof by the Tender Offer Agent

Delivery of sach required document in relation fo the Tender Offer to the TanderOﬂerAgem .

shall he deemed mads only upon actual receipt thergof by the Tender Offer Agent. The

“Bidder or the Tender Offer kgem reserves the ridﬂ ta require presentation or submission of

any additional documents for.the purpose of, among others, enabling the Bidder or the
Tender Offer Agent to deternine from any Tendering Sharahoider (or any person acting on
its behalf, inciuding any Participating Broker) the vaildity, eligibility, and accaptability of any
Common Shases in the Company tendered pursuant 1o the Tender Offer.

In addition:

are a CORPORAYE . f you are an INDMDUAL
S LDER plmesuhwﬁtthe SHAREHO!.DER, please submit the
 following:

1. Ceriified true oopies of the SEC 1. Twe (2} valid identification cends
Registration, the latest Aricles of  containing the photo and specimen
Incorporation and Bydaws of - the s&gnamotmesharehoédef
sharshotdor or equivalent consfitutive
documents thereof.”

2, A notarizad Secrotary's Cerfificate 2. For sharehoiders acting through an

2. Copy of the latest Arficies of Partnership or equivalent consﬁm&ve document of the
shareholder certified as froe copy of the original by the Paztnership Secrelary or equivalent
person having official cusiody 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 contetning the specimen signature of the
shareholder's designated -authorized- signatories and verified by the shareholder’s
Partnership Secretary or etuivalen! person having official custody of the paftnership
records.

§.- Duly executed Deed of Absolute Sate of Shares indicating afl the required detaifs (including

- the price and sumber of shares), which will be signed ‘and will be notarized on Seitement
Date. For this purpose, the signatory to the Deed of Absolute Sala wilt have to appear
beforg the notary public for purposes of notanznng the Deed ofAbsoﬁule Sale on Settlemant

_ Date. {Two original copiss)

8. Copies of the proof of acquisition cost of the Tendered Shares tendered by the Tendenng
Shareholder sufficiént for pusposes of obtaining a Cerfificate Authorizing Repistration
{which wifi be used by the Tendering Shareholder In applying for a Certificate Authorizing

Registration with the Bureau of Infernal Revenue ("BIR™), including among others, the -

official receipt, Subscription Agreement or Deed of Sale for the pumhase of the Tendered
Shares by the Tendering Shareholder. .

7. tmevocable Praxy in the fom prescribed, which will be sugnad and will be notanzed on
Setiemant Date (Two original copies)

8, Speciat Power of Attorney authorizing the Tender Offer Agent to provess the Ceﬂiﬁcate

Authorizing Registration with the BIR.
9. Copy of the Tax Idenhﬁcaton No

DelrvefyofeadzrequireddocumentmreiaﬁonmtheTenderOffeftomeTenderOﬁerAgem '

shall be deemed made ¢anly upon actust receipt thereof by the Tender Cffer Agent.

Each of the Bidder and Tender Offer Agent reserves the right 1o require any Tendering

Sharehoider {or any person acting on Its behalf, including any Participating Broker) to present

or submit additional documents for purposss of, among oﬁws,enablingﬂweB&_ﬁeror.'

Tender Offer Agent to determine the vatidity, shiglollity, and acceptabilty of any Tendered
Shates. Defective applicaions {e.g., with discrepancy between the specimen signatuses on
file and the endorsenent) must be cofrected within the Tender Offer Period to avold belng
rejected by the Bidder. Tendering Shareholders ate strongly urged against tendering
st the fast minute to allow sufficlent time to correct any deficiency in thelr appication
{or any document submitted in support thereof). Tendering Sharsholders are also
urged to Indicate thelr telephona numbers in their respactive Application Forms to
allow the Tender Offer Agent bu inform them immediatoly of any deficlency in their
applications.

Acoeptance o any or all of e Tendersd Shares by the Bidder for purchase st o the
Tender Offer is sutject fo.the fuftment {or waiver, in the Bidder's sole discretion) of all’
conditions sef hr&n in the Tender Oﬁ‘er Report.

TheBidderhasme:igmtow@'awmﬂenderorfers(anynmepmrmmeSemmDate .
provided that witten notice of the wilhdrawal ofmeTenderO#fer shallbe sant to all Tendering
Sharehoklers on or before Setfiemant Date,

Any or alt Tendered Shares may be withdrawn by the relevant Tendering Shareholder at any
fime during the Tender Offer Period (or any extension of the Tender Offer Period} by
subrnitting a written request for the withdrawal of the relevant Tendered Shares, together with
a copy of the Tendering Sharshoidar's Copy of the Appiication issued by the Tender Offer
Agent. The deadline to withdraw tendered Tender Oifer Shares shall be the end of the Tender

- Offer Poriod.

Forawiﬂﬁrawaitobeeﬁe&ive‘ the wﬁlﬁan-_rgquesiofmmdrawalmbeﬁmeﬁymmd
by the Terwder Offer Agent atthe address stated above. The wiitian request for the withdrawal
of any Tendered Shares must specify: {2) the name of the Tendering Shareholder, and (b}
the number of Tendered Shares to be withdrawn, If the stock cerfificates evidenting the
Tendered Shares have been delivered to the Tender Offer Agent, the serlal number of such

wuﬁmmammsemmmmmmmmqummmmmeandamme :

right, inits sole discration, todetammlhevalﬁyofthevnﬁanrequ&slforwmmwal

" Any Tendered Shares that are withdrawn in accondance herewith shall be retumed in the

same form they were recsived to the PDTC Participant within twenty (20) business days

. from the end of the Tender Offer Period. The costofremmngu-eTenderOfferhamsm

bebombymesharehdéesmahngmevﬂmdrawal

Tendering Shareholders afe advised ta‘reed the Application Form, the Tender Offer
Raport (Including in . particular the- Terms and Conditions of the Tender Offar
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 detalls -

get forth below. CoqesofmeApplmanumammaTmoerepmmalsobe'
ohtained by Common Shareholders. frae of charae, from ihe following: -




. Saction 2{) of the Amended PSE Voluntary Delisting Rules requires that the Bidder miake a

tender offer for alt the remaining equily securities 1o all the remaining stockhoiders of the
Company at a price supporfed by a falmess opinion provided by an indepsndent financial
advisor or equivalent third party. The Bidder has engaged ING Bank N.V., Manila Branch, an
independent firancial advisor (the “IFA") to conduct an-equity valuadion study and evaksate the
faimess of the shae value of the Common Shares In elation lo this Tender Offer {the
“Faimess Opinion Report’) in accordance with the implementing Rules and Reguiations of
the Securities Regulation Code. The Faimess Opinion Report is included In this Tender Offer

Statement as Exhibli G and indicates that the range of values of the Common Shares that .
fair from a financial polnt of view as well 23 the methodology used. TheFarnessOplmon .

‘Report indicates a range of #4.73 10 #5.33 per Common Share.
Section 2 (d) of the PSE's Voluntary Defisting Rules providas that the minimum Tender Offer

- Price shall be the higher of: (A} the highest valuation based on the Fakness Opinion Repart;

or (B) the volume weighted averaga price of the Tander Offer Sharas ("VWAP") for one year

immeadiately preceding the date of posting of the disciosure of the Board of Directors' approvat

of the Company’s desisting from the PSE. The YWAP is calculated by dividing the total value
of shares fraded during the refevant period, by the total number of shares traded during that
pextod, axcluding block Irades : , )

Subject to oomphanoe wnth the foregoing regulatory reqwemen%s the Tender Offer Price for
the Tender Offer Shares have been respectively set by the Bidder as follows:

Subject to omm!M;e with the foregoing reguiatory requirements, the Tender Qffer Price
for the Tender Offer Shares have been respactively set by the Bidder as follows:

Common Sham: #5.33 per share '

Tender Offer Price represents a 37.70% premium over the last closing sharepﬁceofthe .

Commor: Shares on June 29, 2023 of?S 87.

Telephons: -
-Address:

The Tendérme! .

The terms and conditions of the Tender Offer are set out in Exhibit A to the Tender Offer
Report (the “Terms and Gonditions™). Under and subject io the Terms and Congitions, the
Bidder is conducting the Tender Offer for the Tender Offer Shares, at the Tender Offer

Price, which is payable in cashorbymeckmacoordmwm\m pmceduressa&fmmm S
the Tender Offes Repott. -

" The Tender Offer wil stat at 8:00 am on 10 July 2023 an end at 12:00 pm of 30 August

2023 (the “Tendar Offer Perlod”), during which any tendering shareholder of the Company.
may offer a8 or a portion of their Commen Shares in the Company for acceptance by and
sale fo the Bidder in accordance with, and subject to the terms end condifions of, the Tender

Without prejudics, 1 the right of the Bidder (subject to prior approval by the SEC) fo

extend the Tender-Offer Perlod, should any of the business days during the period from
10 July 2023, the commencement of the Tender Offer Period and € September 2023, the
Execution Dats (a5 defined in the Temns and Conditions), inclusive, be officially declared a
non-business day after the filing of the Tendsr Offer Report, the period shall be eidended
{without need of approvat of notice) by the number of business days comesponding fo
those which were declared a8 non-working holidays. A “business day” means any day
ather than a Saturday, Sunday, or hofiday on which banks are required to be open for

" business in Makati, Phifippines.
Notwithstanding the foregoing, the Bidder reserves the nght fo extend me Ten@aroﬁer Period,

ab;edmmapproval of the SEC.

AnyCommon Stmwwmwshestooﬂeraﬂ or a portion of itwhisher shares for
sale to the Bidder i accordence with the Tender Offer (in this context, & “Yendering

' Shafehoider’)maydosolgysecuring an Application to Tender Shares in the form provided

as Exhibit B of the Tender Offer Report (the “Application Form”), and submitfing 2 duly
accomplished Application Form in friplicate togsther with all documentary requirements (the
'Tendewﬂernmmnts ]totheTenderOfferAgenlauheaddressmscaiedbeiow

Stock Transfer Sewim, Inc.

Contact Person: Ricarde D. Regala Jr,

{632) 8403 24104 {632) 5307 5037~
34F-Unit B, Rufine Pacific Tower
6784 Ayala Ave,

Makatt City

Philippines

- Substanuaky n ihe form prescroed by -

the Bidder settirig 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
pumose.

3. Copy of the latest General mformahon

Sheet (GIS) filed with the SEC-or any
equivalent documents’ thereof and
cenified as a true copy of the originat by
the. Corporate Secretary ‘or equivalent
persons having official custody of
corporate shareholde?’s raconds,

4, Two (2) duly accomplished spacimen

signature cards containing the specimen
signature of the Applicant’s designated
authorized signalories and verified by
the Appkcant's Corporate Secraetary or
equivalent person  having . official

. custody of corporale sharsholder's

fecords.

5. Duly executed Daed of Absoluta Sels of
Sharas indicating all the required datails _

(including the price and number of
$hares), which will be signed and will be
notarized on Setiement Date. For this

purpose, the signatory to the Deed of

Absolute Sale wit have to appear before
the notary public for purposes of
notarizing the Deed of Absohite Sale on
Settlement Date. (Two original coples}

3. Copies of the proof of acquisition cos! of

the Tendered Shares: tendered by the

Tendering Shareholder suffiient for

pueposes of oblaining a Certificate
Authorfzing Registration (which will be
used by the Tendering Sharshalder in
applying for a Cerlificate Authorizing
Registrafion with the Bureau of Intamal
Reverus ("BIR"), including among
ofhers, the official receipt, Subscription
Agresment or Deed of Sale for the
purchase of the Tandered Shares by the
Tendaring Shareholder,

4. imevocable Proxy in the form prescribed,
which will be signed and wil be
notarized on Sellement Date (Two
original ¢opies}

5. Special Power of Almsﬁey wthmzmg.

the Tender Offer Agent to process the
Cerlificate Authorizing Registration with
the BIR.

6. Copy of the Tax Jdentification Number,

atomey-in-iact, a auly nolarzeq
Imevacable Power of  Aflomey
substantially in the fomy presmbed by
the Bidder -

{N.B. Endorsament of stock certificate/s
‘must be made by the sherehokder
himssif),

7. Two (2) duly accomplished signature

- cards containing the specimen signature
of the sharehoider and verified by his

- broker (the name of the broker and the
broker's signatory must be specified) or
officer of the hank {the name of the bank

. andl the bank’s officer must be spacified}
where he is meintaining an account.

8, Duly execuled Dead of Absolute Safe of

-Shares indicating all the required details
(including the price and number of
sharas), which will.b signed and will be
- notarized on Settlement Date. Forthis
purpase, the signatory 1o the Deed of
Absclute Sale will have to appear bafore
the notary public for pumoses of
notarizing the Desd of Absofute Sale on
-Settlement Date. (Two original coples}

9. Copies of the proof of acquisition cost of

“the Tendered Shares tendered by the
Tendering Shareholdes sufficient. for
purposes of obtaining a - Certificate
Authorizing Regisiration {which wik be
used by the Tendering Sherehoider in
applying for a Cedificate Authorizing

- Ragistration with the Bureau of Intemal -

Revenue ("BIRM), including among

others, the afficial receipt, Subscription

"Agreement of Deed of Sale for the
purchase of the Tendered Shares by the
Tendsring Sharehoidar.

10. Irrevocable Pmy inthe form prescﬁbed
which Wil be signed and wif be
notarized on Sefflerment Date {Two
original copieg) *

11. Special Power of Atlomey authorizing
the Tender Offer Agent o process the
Ceriificate Authorizing Registration with
" the BIR.

12. Copy of Tax Identlﬁcatlon Number

lfyuu have Iostyoursharewﬁﬁcates

Shareholders who have lost lhelr_share oeﬁlfmhas are required to submit {1) one original of a
guly notarized Affidavit of Loss in the form prascribed by the Biddes; {2) a copy of the notice
of toss as published in 8 newspaper of general circulation; {3) one original of the Affidavit of
Pubtication executed by the relevant publishing entity attesfing that the notice of loss and the
detaits required under Section 72 of the Revised Corporation Code of the Philippines have
beer; published in & newspaper of general cirdutation in the place where the Company has its

_ principal office once & wesk for at least three consecutive wesks; and (4) an applicable surety

bond in an amount of the closing price per share of the Company's shares s of the date of
execution of the affidavit of loss, multiplied by the number of shares covered byeach lost stock

certificate, whn&bmdshallmnforapemdo{onewat

if you are a PAR‘I’NERBNP please sammit the fonlng

" 1. Copy of SEC Registration or any equivalent constitutive document of the sharehoider

ceriified as true copy of the original by the Parinership Secretary or equa!ent persen
 having official custody of the parinership records. -

Stock Transfer Service, Inc.

Contact Person:
Telephone:

Address:

. Very truly yours,

: HOLDERFIN B.V.

L B

Ricardo .

Regafa Jr.
" {(632) 8403 2440/ (632) 5307 5037

B4F Unit D, Rufin Pacific Tdwer
6784 Ayala Ave.

- Makati City -
Philippines

1m1wm t:f5§alage.z

Fﬂ&ina and a resident of #22 21°

"'ﬂum[a I?tmeg

Avefiie; Cum: -

Quezon City in the Philippines, after having bean duly .

smmaocowingmiaw. do hembydeposamd state: -

: That;ammecmltmd cmlecﬂmHeade’l‘he_
‘Manila Times, 2 newspaper which is_ published
Online -and - Printad -in . English and. Edited in. Metre -

- Mani, and clrouiated natiomids daly fom Hlorday to

Sunday with postal address ot 2F Siio Grande, 4094,
S{mnome. intmnums, Mania e :

Mmmwmmmmorm

“of

Subscnbe and swom fo before fiie: thns

Mﬂﬂm

2023 ‘in’ Manila, - Philippines, afﬁant
e amtmmmemrsssmm WW

T ROGELO. B0 aE

T}B‘lBKANILA TIMES PUBL]SHING WPORMTON
© 2/F Sikio Grande, 408 A. Soriano Ave., Intraimuros )
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EXHIBIT G

~ING

ING Bank NV, Manila Branch
" 22F Adhatand Centuty Paciic Tower
- Bity Avenua comer J0th Strest, Bonifacio Globel Clty,
Taguig City 1634 Phisppines
Tel: +53 2 8473.8868
Fax: +63 2 8891 9837

W ingoom

O embers of he Boaed of Diectars, ,

FAIRNESS OPINION AND VALUATION REPORY
fs NTROOOC‘I‘SON
Onazmezozs, Hoicthiwm m(KPror!bs ‘Company’) received notice from Holdedfin BV,
(Hokderfin'} of iis purchase fom Sumitomd Osaka Cement Co., LY. (*Suistomo’} 534.952,725 common’
‘shares ("Sals Bhares") and representing 9.22% of the HPY's sulstanding capita! stock cswmm )
and the “Tranwattion"). The Transection has deen uridetiBien Srough a reguiar biock sale; and closed oni 29

Juné 2023, Posalwqunsmmfm’swmraho&dmmﬁmbasmeasodmmﬂ%toﬂsa%ot
MCWswmem

GawdonﬁheHPPsPublcOwnefsm)Reponaschmm&tﬁemaw’swmmmhw‘smS%%
m&mﬁo@mmmwmrmoemmwmhsmmsmmmswmmmm
aufficient 1o raise s putiic Soat to he required Teve, Holdedin Is prepated to make a lender offér for ol
outelanding common shares of HPL hold by the public {"Jender Offer’} with the aim of subsequenty
cotiducting a voluntdry delistind. of the Company's mnmmsmme!&wmam Phitipping
Stock Exchange (PSE) {Vohmtaty Delisting”).

Onthesameday Hmdeatiswsmummmmmmwmmwmm
PSE's einieurn poblic foat requirements within 3 reasonabla period due to prevaling market condibons,
Given this, Holderfit confimed that it will commence. mwknwmmmwwmw
m@mcawssnmmmmsmmmm

We understand that Hoiderfin intands 16 conduei a voluntary tender offer 1 aoguire a tolel d325.580.353
comenon Shates of HB! (e Mincyity Shaves”) held by ather HP} shareholders {the “Minbsity Sharsholters™;
rapresanling epprodmately 5.05% of HPI's oulstanding capﬁa!m cwmmm«mﬁ,umm
enMemhnn quHPS 33 per share.

mm«mmmw Boaid of Directoss of HP! intends'to volukerly apply to dedlst HP! from the
PSE, Atia spesial meeting. held an 29 Jisne 2023, e Board 1f Divectons. of HP has approved the Voluntaiy
Delisting sibject to: (1} the cloing.of the Transaction and he Yendar Offer; (2] tie approval of o least twa-
mmm}omenhrsmmbmwihe bourd of Qirsetors, iciuding the mejory, but not lses then Beo, of
all o s indeperidant directors; and stooktioiders oviting ot lenst two-Birds (213) of th total ocistending and
Exted ahures.of he Heted company and Wil the number of vites cast against the delisting propasal not rore
M@Mtﬁ%}dmmmmwwmmmmm

MM“WGMMWMMWM!MWWNMNV Wania
mmhmmhmﬁnm}amﬂ%"j :

5 msmmmmasmusmmﬂmormémm

Immwwwwﬂmwmw advisor In comnaction with e Tender Offer
;ﬁ%mwmmmmmmwmmw:mmammw
e .

wdessmspmmmMmdamEnmmmahw-

@)  the preparation and pressitition of an independent valiation analysis of HP): and

b hmﬁanammmﬁmammnmmh&mmam:mm
ofthe undaitying vakiation of HP{ {ihe “Oirion’).

' %thmmmumasmdmrmewwﬁ
a mmmmmmmmmmmmmm December 2040; 2432“!!612022&
. HPL sl Ihe ghidriery veport for the period einded 31 Maich 2023 of HPI grapared in accordante Wit -
Philpgine Kinandie Financisl Reporting Standards and disclased pursuant fo he requiraments.of the Securkles &
Exchange Commission of the hilippines ['SEC?) and the PSE; rewiowed and conskiared the htbrirn
unsuditad batance ehat of HPTes 013 Ma Mawmbrﬂaumﬁnandmww#lm
with Holderfy's kvernal mammmmﬁ!m standands and raguireme ) ’

b wmpaisasmmmmmmﬁmmmmmmmm

< qumwmmmmwwwmmmmwmm
-mmaaswmmnmmwwmmwmwmemmwm
of certein other, busingss combinations and other Liamsactions, including tender offers, which have
recerly been effacied by such comparies; .

d}--wmanammmwmmww&nmmﬁdgnwmmmwmusw
“comentocampznied in I Philippines, Indonesia, Malaysia, Thattand and Vietnam;

o) rasearched ihe hisiorical rensactions involving H9! shares on the PSE; -

§ -oonsidersd such offier information, fnadciat sludies, ndusty feporté, analyses.end ivestigations aad

ﬁmmecuNmrmmmeeﬁemrdmmﬁrmedMowm

g mdmdihsmadnfmmmmmﬂmm

V] wemndacﬂﬁgaﬁmmmawmbmemm?mn mmm
by Holderfin for the purposh of progucing fhis. Opinidn and we will receive  fse from Holderfin
for our servioas. Yhis fee, which is heing pald for oyr Opitiain, is ot coalingsnt on $he sonatimation of

the Tender Oifar Transatlion, ad
dp  there has bosn'no materisl relationship batweers ING or lis afffates and P, nor is theve any being
, which would affect the independarnce of $NG with raspactio the Tenter Offer Transaction.
msmmm?mmw«wmmmmwmwmmw
Trangaction o7 of any of its drettors, ofiedrs, o major stockholders; that could, or could féasoriably'be.
‘percatved to, mhatarily intorfere ‘with the exercise of f - professional judgment of ING, our
represontatives - amy member of the engagemsnt team, in c2nying ouf our rasponsibiikies i assesting
the fimess of e undeslying vaiuations of 14PI in conneclion with the Terddsr Ofiér Transaction.
Notwithstanding the foregoing, in the ordinary coufed of business, ING Rank N.V. (of which (NG forme
part} aivd- s affiiates midy provide commarcal unking services to HPYs parent of. s nfiates outside
_The Phétippines, or actvely irads HPY's.or ks pararts of ¥ afféates ecsify securities for its own.account
&nd for the accourils of dilents and accordingly, may- t:any e hold & fong or shorf positioh i such
mmm.immhmmﬁWMMm®M¢mwmbmm

independence of e advice;

. mﬁwﬂsmm‘mmu _
The valuation for HP4 253t 16 June 2023 s &6 fotows:

. 1mequiyvanwmmmmm;mmmm repmemhgammgouf
PHE 4.73 to PHP 5.93 per shere,

wmmmmm&m wmmmmmmwmmmmsm

fresty a finaricinl point of viewy.

. Yours faithuy.

Duly authorised for and on behalf of
INGMN&,MM .

Lesheio A, Pakanca, Jr
Mensging Diractor
Country Manager, Philppines

APPENDIX 1: VALUATION APPROACH AND METHODOLOGIES

1 Valustion methodologies. _
Wo fave vatued HF bisod o the vakuaion iethdohogies discussed in s sagion.
104, Comparsble companiss ansiysis '

'mkmmmmmummmm y&yﬂbﬁs&dmmmmdw

mmmmp«ubbbmwwm 2. opsrating I the same: iicushry andfor
geography).. o
memwmmw&kw mpanies analysis, mmmmmmmmw

2 m%mwsm@mm’a = gigterprive valva (Lo, market vaia-of common shares
+ intedest-baering dabt = cash + minonty inierast) dvided by EBITOA (id, dperatbyy ome +
Jepreciation and amotfiation); -
o} mwmwmemmmmemmmymmwmmm
© dnidod by seued and ostanding pomTt stock);

] Price o Book {*FiB™ = mmmwwmmmbybwkamwuﬂy :

dtviged y imSued o sukstanding common'slock), and
impliad Enterprise Vialus o MT | = antaiprise e {fe. markat vilue of cominon:shares. +
sk bearing dett — cash + évory iteres) cvided by cement produilon capacky.

_For purpases of ogr vekiation enalysis, mmmnmmtmmmmsammwum

MMMGNMﬁWM {432023") hriepciat metiics to arive L thi vakuation mudtiphes of thse

14,2, Comparebia franaschions analysic

pitodology inwt |he\mmﬁmofawww°ﬁ(i}%wmnnﬁlm0i

WWMWMM mmmwmm}u
historicat esninge of the company,
mesdwmwm»mw@mmu%uhmmhmmps
oy comperable somparies anaals, (i EVEBITDA, PE, and EVIVT s the vakugios muliples;

112 Histosical VWAP analysis

We have mapped ot the dedfy mafkel Sloseg piices and trading voluries of HPf sommorr siies on the PSE

wwmdmwmmmrmmmmmalwwmww
Mﬁmwmmmmmmmmmw“mdwm

ndsignding comrmon skock.

w5 tf olir vahiation.aialygh G “‘ﬁa Mw&mmﬁ arﬂim
mammwmwmnmmmmmm

144 mmmwwmm L ..
%nmwmmmaameMenmmmwmmaqwmmmm

of the compary using audied faaheil siatemeots as of 3 December 2022 snd oroudied Sosncial .
siatemenis 28 ot 31 March 2023.

S 2 VaatnothM

Degp&e MMW&&DWMME?WWMWM
imponiad Type 1, W?PthiTwmemﬁwmmzmmm1mwm
mﬁmmmmm&mplmhyﬂwbwdnmwmufﬁm

Knportof Type 1, Type 1P and Type 11 Comens, Volumes and Growth Rates:
. B8

. $ . 75
%g”%&gg“&g‘i‘%%g . . ) 83 63

36
87
pt . 92
my e B8

- Vokiea shipee i m)

Sources: Tanlt Coryssion, BOC-EIEDs

R4 201 W5 2016 W17 2018 010 2020 WX 2072 WBE WUF WBF
mwmmwmume«macmrmmmmmm
Authority, 116G forecasts .

.A&efmsoflmmaim Cansimer Prios Indox (S has cibid in the Philippines to 2 high of 6.5% in

2022 on fop of Hising Rust and commodity prices as wel as fuod supply shordages in (he country, In response
fo tising inflaticaary pressures, the BSP rained its poficy 7ete nine fimes datwean March 2022 and March 2023
ding up paficy Yales from 8 fow of 2.0% 10 6.25%. At the fitrie of the wiiting of this repont, inflafion has shown
signs of skowing down but ot yet reducing to the point thal the BSP has elscted to keep s poRky. file
wnchanged since March 2023,

Inieyast rales have foflowed a simétar upwaid trend with the 5 and 1%&MEMWNMMQ
fromas/am% msm%mmmmm%wsmwﬂmsmm&

mmwammmmmwnmammmmmmmw
Philippinie vemént industry cansing & 1o imposa sbfaguard measurés on coment impofts for 2 period of 8 years.
Fmﬁ?wMQ &wimwmmmmm“&wmmmmﬁm
mauamsxmermwmwmmdmwxmmmm

in Qciobar 2022, wilh the sxpiration of the safeguard daty, bﬁammwnmmmmum
Wmmmmcmmnsmdmmmmxwwm
for gn sxtension. The TC explained thal during the period undet review from 2048 fo 2021, iha domegtic
tomsntindustry mainfainad ds market standing, increased s mill cagariies, stibiized is manufacturing costs,
and itmproved s profitabitly, CoMAP srpues tat the non-axtension jecpardizes the induskry's afferts to

mmmmammwmwmmmmwwmmpmmm
mmywbeww;inrgiobal

Mauat Share for Type 1, Type 1P, and Type 1T Cemment (5}

BT W@ s w8 am C Me Wy o

WDonesc sty singroty by Doeeserc dushy. simposby Trades

Sautpes. Tanf Comatssion, soc-sms, mmswmmamm Ragutie,. Holoit,
Worbier and Eagie’

Notg:
] mfmmmapmmmﬁmmw

+




'lnmmmkmmw

) mmmmmmmspowmmmmmmwwmmmwmmw
srifod, sy of th inkimiation consideres in the Hreparation of the indegendant valiafion analysis and
Yree vefied on 66t such information as Being suffcient, complste and sccurate. snd oot misleading in o
malerist ospects, withoul any addibonat cheok deldg undsitaken (o verly the vonipRieness aud
Wﬁu&d&&wmhrﬁeevddmdd&ﬁmhwmmwmmmm
wifbheld rom -t that coukk have ati apact on this Cpinlon;

B e have st sestmed any wmmmwmmmwmwmmm
- piodycsd ragarding ffie Tender Offsr Tranzaction and W heve as&:meo 68 Iius and accwé.and not
mwmmwmmmnmmmwawmwm

, 8cocunting, actuaral or ofher advice and as such.assume o habily or
oonneeﬂmﬂmmm Actordingly. ih roviing this Opeion, mmmmmmmmw

PR ovepedii e recied by Hokdachn 3 o complee

¢ we corporate and oher actions and HPi o the
Toader Offer Transattion 2ng 1o iy ou} Hokderfeis Shiigations iheraurider has been o wil be dly
#ken, that the Tandar Ofier Tramsaction documentalion wit constitte & vaid and legally bindng
shiigation of Heidedin, it Hokiedin tas sufficint finencial resources (o honour # of 1 Gnaecied

dhiigations n respact of the Tandar Offer Tranaaction withiud.any breach of covenants oF dther iegative

Tnanclal infpact, snd thal the. sxeculion, delivery and parionmance by Hokerfn of the Tender Offer

7Mnnmmwormmmwwmwmmnmwwwmny

exisiing taw applicable to Hoiderfin o any agremant or. indiiument binding dn Heldedn of any of

HMY:M&M&M:MU&WWMMMMKMMWWM
.. Eyreement of instument;

& m:mmwmbmWnMWemmmwbymupbﬁmm
{ihe “Last Practinable Date"), and the financial, evonork, poftival ai sogial market and ofher relevant
- coivitions 16 e Opinion 2s they sxist and can b vatiated, us al the Last Pradicabls Bate;

- #)  wehave assiimed the Tender Offer Transaction ¥4 not result Tn any malesizt changs in thy respeciive
menagamant, operations, and dusiness shategies of HPY;

# &mmmwmsmmmsmmmmwmmmwmm
vatue, financial parformishics or pondiionof HPL upon ot after campletion of the Tender Offer Transaction.
Acootsingly, for i purnoses of S Opinkor, ING has assumed thit thers is no-non-pibks information
mmmmmmmmﬂmmmmmmmmwmahamwm

" ‘wpaci on the shiarg prios of MPE;

u} wumammmismwngmsmawwwmalwwmm
saguiations and wil prompfly disciose o (he extent raquited imder apphicabie lsws and lewmw
peice sertskive informalion fa the pubic;

b)) mhmwmﬁ&daﬂwwmmwmkﬁwwauwmm

T crediors andathers which.arg required under-any spphicabls iew, reguiation, agreement of insinenent jo
consumenaie the Tender Offer Transaction will be bhieinad with no detrimanit & amy aspect which may
bk mataal for ok anatysis. Subsequent developments may affect This Opinion 2k the'3ssumplions
‘made it & preparalion, and e o rot have any obligation to-updale, tevise o raniiom this Opinion;

B webave assumed het the. Tender Oifer Transachion wit nof consitute an event of defat or a polentiet
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HP} in cannbotion withs the, Tender Offer Transaclion and does nit address any offier issuas such as the
uderlyig business dedision fo recommend the Tender Offer Transaclion of its commigrdiat merfs.

B the-alorementisnad condiions may affeet this Opivion ang {he. assimnptions

Sibsequeni deveiopments
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canditions dhange.
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On 29 June 2023, Holgerh hes doquired the 9.22% slaks of Simiomo, m&mmdhm
MT{I&&MNMSWW&MM sigke i1 HPI t027.33%

. mmmmmwm Distamber 2022, HP} lzadeﬂ%eonwmd:auwmmwh
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tharsfore reflacts the absence af 2 conirol premjum. Findly, mmpmmmmammnm
2023, just 2 few months bstors the date of this repart. )
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Based on the above, 1NGhasdsssrmhedammmhﬁ?fofPHPs&SbranaPHPudm )

tepresenting emrangeowwu 7310 PHP 5.33 por share.
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while the high-end is thé Impliad value ot HPI pased.on lhe implied EV/EBITDA mukiple of the CHP tendec

* offerin January 2023, Moreover, we befieve this range is foir a5 we sbserve thet the valuation range infersects
- with ifo aquity valus ranges detived ising ) omparable ompanies — pure:-Gement EVIERITOR, P/B. ana (i)

comparabie tompaniss - pure and diversifiad cameont 2022 FIB.

 APPENDIX 2: DESCRIPTION OF COMPARABLE CONPAIES

Hﬁﬂem&mmwﬁbla companies
PT Idocefmant Tuniggal Prakarsa Tbk
m:mtwalmmwmswwbmwwmmmh
indonesia and intehationaly,  operales in Tree segments. Cement, Raady-Mix Cuncrete, and Aggrogales
Quaries. The-company has 25.5m cament. capacy-as of 31 Manch 2023, The company & ksted
wmalmm&mtlmﬁ IWWaMMwthUSQZWmasm&mm
smaucamwsccomnw

MWWMWW wmwmmmwm mwkm itnports, Bxports,

- dnd sefis cement and cemenl related pioducts i Thafand, Vietham, Sif Lunkd, Avstiafia, Cambodia,

Bangladash, Ching, and intematovaliy. t operstes ¥irough Gement, Concrets and Aggrepate, Trading, and
Liht Biding Matsrizl-segments. The company tas 2850 coment capagity'as of 11 May 2023,

" The company ig keied on the Slock Exchange of Thaliand (SET: c;mnammmuwmnww

1195!‘!130??5&!92023
mmc«ms«w

an(}emw ainvesiment holding company, mommm(awlmmmamm
mm mwwwwmwwmmwmmﬁmum
and Singaore. The oompany: operates irough Ceient, Bnd Aggrenates and Contete: segmients. The
domipany has 25.1m cement pimduction capicly as of 21 October 2022. The company s listed'on Bussa
Wb«mmﬁwn%ammmauwmwmmmm

T Sokisl Baogun indomesia Thk

P?Sawmmmmm mwmummmmamwm ey riad
Gonorate, ad aggragatr in Indonesi and intentationally. If opésates thivugh thnbe segiients: Cemmert,
Ready-mix Concrete:and Agpregates Quary, and Other Construction Services. 1 was fomly known as PT
mmrakwwmmmmammmwwmmmm
has $4.0M comést produion capecty af of 31 Dacember 2022, The company is [isted on the indohesia

Stack Exchange 19X: mmmammumwwuwm as o158 June 2023,

PT Servion Batsiraja (Porsare) Thk

mmwm;mwmmmmwnw # provides ondinery Portiand
sement ypa J, 31, ang'V, a5 well a3 Poriand composite cement; mortar.cament; and while clay srogudts. The
Compmymnsabwhesswhﬁsgwﬁmyhmmﬁondwmum&ﬂbnwmmiu
Baturaje, South Sumaira. Whle the process of miing and
anmmmmmﬂsmmm memaﬁemgmof Campany: the
mm3mwmmuustww s fsted on the
mm,mwmamwmwaMMaswsmma

CENEX : Hoisiniss PhBippirios, fnc,

GEME&HW Phliwhes,sn mhmwmpm mackets, deiibutes, und selis-comeni
and offier bonglrectionrelated praducis Mnmmmm@ymsww
Poriioid, mwmummmm admixtiras; and bollding Iraterials

M&MPO, 1alan0, and Rizat beands, 2 algo-axporis R th%%%www
5,7 cement prodiction-canacly as of 3% Decembser 2082, The company 3 listed oi the Philippine Slack
Excitinge {PSE: CHP) with a marked capitakizatioh of USE:244m as of 15 June 2023,

‘Preférence. Shires not MWW&%ZWW Thel

umsammaamial-‘m :

simwot Equity kvestment inc. (San uwtmﬁw-m-cmcbm

OnaOctober 2022, San Mwwinmmwm aequice 88 5% of Eagie Cament Gorparation
for'a consideralion 6f PHP 87.4bn. Subsequently on 12 Ottober 2022, Sen Miguel qulnmmmm
submitied its imenfion (o make & mandatory lender offer, Mie&ma%@ﬁﬁmmma
onsideration of PHP ﬁ&ibnmmpkﬁsdmm Detember 2022.

. San Wiguel Equit Ivasirmers, Inc. s @ subsidiary of San igus! Corporation, which invests in el estate for
COngominhms,

ivesiment, such # offices, and commercid facRifies. St Miguel Cosporation is'a Phifippiniee-
hased ot mgogedmfomandbmraga ‘packaging products, rea) esta, fuel &-oil, infrastictire,
pmr& enetgy mihing, felacom sn@bkfium husiness,

Eagle Cement Carpotation M-‘mepp&mbsoedmmm ‘engaged in manufacturing, inarkefing, sale and
distribulion of camest:

#slayan Comest Barhad —cam'm compaiiies 'of-m. Carnont Barhad {YTL Corporation smosa}

On 12 May 2021, Malagan Cament Berha has agreed io acquire 100% siske of 10 companes involved
cament and ready-mixed concrete duginesses, fram YTL Cemart Bertiad for a fotat considersiion of MYR
52,

Wmmw&ammmmmam,mmm ang othei
relsfeéhuiideena!s . .

Yncmwhammyufmc@mmwm which manufacieres cament and feady- ik
mmmmmmymmcamm Bmhdsaww birikding matefials compary
ooritritiuting 0 conetruchian of hories, bulitings, and inkrastroclure.

_HLCNMMW&I“SIIINH&!GSMRI@MW rmmmnm
© On 12 May 2020, KL Cement.(tatysia) S Biid-ant Ridlge Star Limied serves 8 notice of unoondiliona!

voluntary takeover offer 1o the boarg of diractors Tasek Corpanation fo acquife Oy Shards and
Preference Sharés nol akréady switet by *ha 2.companies. Tha trinsattion complated on 21 Augist 2020,
with HL Cetent {Malaysi) Sdn. wwmwmmmmmdmwm(mm
mwwﬁmmwmmﬁm&mmM(mmmmm)mmmmm

 shaka fiom 88.2% 46 87:4%.

Hi. Coment (Malayeia) Sin Bhd is a Walsysiahased investinent hnldmg campany and uwsm e
subsidiory of Horig Leon Adia thd.

. Rmmmbmmwmmmnmmmmmmwmmum

LeopgAsia Lid,
MWW%&WWWMWMWMWWWW I!apeﬁm

‘thiough teo sagmens. coment and ready-iilk concrets.

Tehelyo Cement Cormoration - PT Solus) mmmm

0.2 April 2020, nwmmwmmmamumum&mmm
ased sharks of T Solusi Sengunindenesis Thi. Tiié tamacton compisied o0 24 July 2023 with Taihelyo

umcmwmwwazsmlmwwmmmunu triion {tr').

Tatheiyo Cemenl Corporation ls-a Jepan-based gompeny: Mawm%m%mwaiwm
-awvhonmental, construction materiais, ete. #5 cerment: mmmwmqmmm specialty

- cement 40l stabiizers, andt seady-mived concretd,

wwm!WM&mlmﬂmmum ready mired soncrete and
wmmmmmmmmmmmewm

Hmm cam«mn Song Lam. Cemeiit Jolut Stogk Qomlv

wssememwam Phinma: Corporatich snsiounced s iovestrent of LSD S0.0n via prefarreid shaves T
Soig'Lam, Ceesiit Juint Stock Company. mmmﬂmmLmeumamms

'd?s%ami shall e Sonvertibi to comen shares.

Phidma, &mbammmmemwwhmmm

. developinent, and fosgitaity reked actviles i he Philipines.

mmwmmmwmmmsedmumworm cement arid cemen
pcciucls.

L. Coment Wmh)s&n B and RWWW%W L'«'pomﬁbu Beitiad

On 26 May 2039, acmmtmm)saawwmsamaw:mmmm

voluntary take-over offer mammmrmwmwm%mm

Gansaicion 00 19-August 2019,

mummmme%«mmre(mw
9&1mmﬁm Sharesy and nongating meir :

‘wih HL Cemert {Malaysie) Sdn Bhd did RE
Areasury shas) for.& tote] consideration of

-siaka fram 74.3% J088.2%.
,Htcmguwswmnsawmmmmmwwmsa»

subsidiary of Hong Leong Asia L1,
MgeswmwbHommmednmmwmmmwwmmmomm '

~LeatigAsla Li. -

Tesik Gorperation Berfiad &amwmrdmwmmw lidpernh»
Ahioixgh wo segmams, -cement and ready mix concrata.

\'TLCWIBQM Malayan Cement Berhad (e, WWM“}

On'z May 2619, mmmwmwmmm wmmwaymmmamwu
mmmawmawwmmammm

mwwaammw&wwwmm;m~ )




cap as

Py E

Last grice a6 of PHPADOS PHP 3721
15 June 2023 yspogy 2 weekiod USD 87
Shanes autstanding () 8452

WP PHR 193 393 i 406 . 413 -
s«mcwm
Nofe:

in mmmmmmmﬂsoﬁsmm
12} 30-day, §-day, and 80-day VWP sre basad on cefenddr days

26, Book Value anelysis' .
W have calcuisted the book vahie of HP! 2 fie sum of folal comman equilty #nd non-tomrofing interest of
mgnﬁymWWMamsmmmmmmmmm
a5 of 31 March

mmwwmmdm mam&@fsasmmamwamwmm

. #»mnwas\bisvsiueshnnatmﬁ%a!m

Table §: M\hlm Catcolation

Totat Comemon Equity 28257 28 28647 %788 3055 oLy

. Non-conlpoling literast o8 15 B 1 2 1%
Totw Equity -yt kil 2,82 HEM J705, b k12
Book Value Bm am B3R 20004 0508 R
Sources: Company Hings
Note:
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27, Valuation suneary

W summarize befow the 0% equly vahia ranges.we have derived fom the various methodolgies:
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saerials in Vielam. The company ofers bricks, £es, mort, conosele, thinker, stone, sand, gravel; day, and
ather raw miterials. It 35 also involved in the raa! axtats, chal soristrustion; construction. invastmadt, sciap
‘faiycling, nd'wasth ooliechicn and biostment buskwsaes. The cofnpany has 7.5 oermant

peoiclion sapacky
a8 of 9 July 2022, mWthmmwmmmmuo&mmmMm ’

copakzation of USD 246m 28 of 16 June 2023,
Vicosi Blmson Corrient Jokit Stock Company

W;emmmcmmmmmGMmmdaammnmmmmmmhmm

company's products inglude Portiand clivker, cémen, and mixad cemert; spacial ude dnd mulfpuapose

mwmmﬁw«mu ﬁ%&:mmmgnw%mmaoﬂwﬁm

materins; and inpoping and gxporting activibes. The comparty cemen? production capacky
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1, HPtDiversitied mew companies
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maleriels, WWMQb&WBW:LmWM The: company . operaies

© fhowh @ cmaumg Miterials Business, Chemicats Business, Packaging Businwss, ond Othieis

Cement:Bulding Materisls-Busingss segrest manufashires and distilxdes. gioy cemont,
wadymbtadmh whita cemsnt, dry monar, refrastory producta, lightweight chrets, roof ks, eem
and wall boards, mmmmwmmmmmmmmmwm
conpeny’s produnts fskde Portiand chker, cament, and riied cemet; specil 4ed. and mul-pumose
«m&umomwm«mm 'eiaiso-anignges in the production and ttading of other bullding
activities. The company Kax 33,5 cement production cepeciy e of
Selad on the Hanol. S106K Bxchedge (SER SCC) with a maret
a@imauw ﬁmmauﬁuumms .

. P $emion Inctonwsia {Porsero) Thk

mwww(mmmmmmmwmmmhmmwm
mammnmmmmmmm&m
3 quarty

managemet, WNWMMbMew.asMugmmmmw .
The company Fag-56,5m cormn producion tapacity as of 3¢ December 2022 The coniny s fisted oothe

tndonests Stock mmmmm a mdrket capitalization of USD 2,87 1m:ax of 15 June 2023,
P’l‘muu@em&mgm

PT Cemindo Gomitang bk, Jogether with its subsidiaries, ngages in mandiscture and saia of cament and -

cliker, ang feady-mi concrete i indonesia; and Vielnam. Tho company ls involved in thé aghregates,
Emiestona quarrying, Inicking Franeportiaion, and Wrsicwsiér rimnageinent and drainage busineages, as well
89 provision.of cement packaging seivices. It ales exports cement and clinker-products. The company Ias
12,8m compnt production capatity. The company i Fsbed on the: Inderwsia Stock Exchange {IDX: cmm;m
atrintka capitalzation ot Y8D 1§ maonsmzozs

Hmmmmsemd,anmwm)dmmm maniftactibes and se¥e Cetent:and

cament related, antt oghorete and cencrete Teloted prothudls in Mabtysia-and imemationatly. The company
mmmmmasnmInWMENMQﬁhmbmWMMMﬁh
Wmmmmismmmm&mmEmmm}mammmmwm
USD 150m as 9F 15 June 2023, -

mmmdmmcmmum
Dcon Prodsts Fihlc Compay i, geber it 1 subsiares, manuachres andsels insicion
‘tupphes in Thattand, Noperaies %xwm&mmammmmm

tcrumuwmm

“wells 86 fioors, DONCESta poats; and othir products, The ooipany is isted on the Steck Exchange of Thakland
(SET’OCON}VMa market capitakeation of USD 88m a8 of 15 June 2023

Sossoe: Capiel 10, compary fings, company websfl, ING snalysl

' APPENDIL3: DESCRIPTION OF TRANSACTION CONPARABLES

WP Gement irmeaction somparables
‘Comex Astan South East Corporation - CEMEX Haltings Phibppines, ine.

mﬁmwmmm&mwmmmwmwmmwmizm
stake i CEMEX Holfiags Phiippinas, (e fac PHP 2.90n.

wmmwc«mﬁmwmacam@,&s g CA, mmmwmm

wmmmmmwmm teady-mix concrets, aggfegetes, urbantzatioh
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CEMEX Hokfings Pribpines, inc. uammmmmmmdmmm mwm
Gistbutes, et sefls oement and other construction-alid priducts arkd sevices in e

mpmwnpmmmumwptaw cowboy and
-MMMMWMWMNMWMﬂNMMMﬂM

Ma!aml Cemet Befhad(fh,a Lefame ua!awa Bahad) ks 2 P&alaysa-baw mmmmm
mwkmmwmmwmmmws aﬂuuwmmuaemmmwm
post-aoqu

Soures: Capitsl 1Q, Deglogic, conmsny Seclosures; ING reseanth )
APPENDIX & smeﬁmmmonm’wnuv MAKRLA SRANCH .

. sswmsso lﬁssmmwmmmmwmwamme - ING Bank
{Manilo) and Baring Secisites (Phriippines), e,

. l%iamdﬁam«%mmmwmmtmhhmmm:m
“fecognition for boén oversk ewecution and sthictucing experlise, o ieading foreign srems - The Asset
Siwomunsy, Finarics Asia, Glohal Financs, Asiamonsy, Euroweek s ER.

a ING s a mukkproduct bank that provides 8 broad-range of finaiicia) sekdions suofi as Corporate Financa,
‘Corporate {anding, FXM Markets, Dobt Capaal Market issuami. Bl Trading, ~3ereﬁ

Products and Lladifty Managenment.

D mmawmdwmainmmm core selationshiips-and

ety srarket apporiuniies, M&W'pmmmmnﬂwm lNthasbeenaleadam
m&i’(ﬁgaﬁubsmihahgmtm MWWWMMMMPMMNWQ
Philppine castalmarket issues. -
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Lobncio &, Patance, J.
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WMMLM:sin‘mmgmpammﬁAmm Corporate Finnea deparmant.

w  Jun holds a Masters in Business Managament degree from the Asian Im«mwmg
wwmmm:mmmumw

Han Taung Ba -

Maraghtg Direstor

mwcwmmm
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ingtace; sscurtties, assat management, private banking and NFX. parffolies.
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with Peggle, Inc., wmmww«mwmmmmmmmw
2020 end 2018, respectively, i, Uy-Tloop also adyised the consortiurs o1 Ayala Corporation, Metio Paciic
Inves{ments Coiparation, Gicbs Telgcoms, Smiant Communivagons, mdBPlhwms&Kﬁdimhs
Airamagic Fare Collecton System for MRT 3.
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- wmhmmmm and O USA. mwdwmﬁsmasmwuua

mwmm:wmm Inchudes ING AsiaiProiic, Lid., Afieroen Offpnt
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EXHBITE

NOTICE OF THE TENDER OFFER Address  Stock Trarster Servios, Inc.
DERS OF THE :;Fuulb.fhnm’rw
TOHOLDERS OF ComMON i
SHARES OF HOLCIM
“COMPANY") PHLIPPIES, INC. (THe
Al hokders comemen
w.-m'u:’-;:ncq.:,m.?“, . = Teisphone: (632) 8403 2410V (632) S307 5037
g‘u‘:".:ﬂ.maq;”“'“:‘d"iwlw.;rmc?r Wide e PSE o o he Comman Shares cn 20 e 2023, e Bider
4 Searties ang Exchange bl Schedies) te | inlends 10 request the PSE 1o Mt such suspension 10 allow the Tender Offer Shaces to
Exchangs (Pae"). Commisaion (‘SEC") and e Phllppine Siock | crossed on e PSE, The process wit depend on whathe the Tendared Shares may be
The Biader & . Eosaed on b facktes o B PSE Unless P e agaraion haued by e PSE o
wil
:,':y Mcn‘-(.:-,-a"h“‘md & i w::h«d:ﬂcgwmhfm Shares wil be tansfersd
(Dot} ha by e % 250 and cxsstanding Common Shares et
Camco 44 e Biider, Union Cement Holdings
32550035 B (AT, g i i Bt i UOHG, B Propamenery | 1000 Sor Sock irifcans bl rviraied
anding Common Shares (f “Tender Ofs Shareach. 1 ok g o % 8 | Perod: () prosent e orignel wiock corvicates 1o e Siock and Transler Agent for
,____ymmu.-m,...w,__,_;"“" e by the Skock and transier Ageet: (1) upon due euhenicating by e Stock
g, Zoien ““.’""m““"\-ﬂ""!bmua‘m Traute Agent. s har oignal S caticate iy endored ek s e Sy
R A N e Offer Agend &1 13 scdress 38 stated herwin. end (W) Quy executed Deed of Absokvia Sake of
Background of the Tender Offr oo Tndicating i the required 2 he price and rumber of sharee), which
On 29 xne 2023, Summomo on 24
Ousks Comant Co. the other hand, 9 5
m&mwhwmﬁ&humanw mﬁmmwolmmmmu’:ﬂnm
_— (e’ Y wn&:wnﬁwﬂ)mmm.‘wu?puds::
Baseg Company's Public Indicating all e required (Inchuding the ramber of shares), which
mﬂhc«m&nummwmxmﬁfmm:m g;u'm-cum:-ammoﬂum.amu.n)ﬁazq::
S o ball ty e puth: the completion of B | 4 orrompiished Appication logether with e the requiramants stated therein, 10 e
Mwumm_% s " (va | Tonde Offer ddress 2 stated below. et e
The Yy Teoder © e Tende Agent
10 ncreass the requined MPO witin 8 reasonable parad of time. ¥ o Campany is natie 1 | Shall be Gesmed made anly upon sctual recespt thensol Dy the Tender Offer Agent

Gomply wh e MPO, & may face invokuntary under the PSE's ndes. T
m""‘"""ﬂ-ﬂu—wm@-nm.nwmmn:
Ml.ﬂ*dummhhwmhm

PSE Mo

X ( ) requires

1hat & tarder offer be conducted price 1o e flng of 8 petion kr vokuntary Gelleting of keted

aste ppodd by e o ot vakon o range of far

:w-vh_:-ma-.nmmmmmmn—wﬁd
sued capaal

conducied by the Budder in
Camco as proponents.

viow of spplying for the Delisting, with the
Thwough the conduct of the Tender Offer, the

The lender offer is being
Budder and UCHC and
Buoder o

Y Tender Offer 1o the Tender Ofier Agent
shall be deemed Made oty Upon achual recept thersol by the Tender Ofiwr Agenl. The
Biddier or e Tender submisaion of
-y documents Kr e pUPOse of, EMONY Othars, snabling the Bader ox e
Tender Offer Agent 1o determine from any Tendering Sharehoker (o arty parson &cting o
s behat!, including any Participeting Brokar) The vaikity, eigbilly, end scosptabilty of sy
Common Shares In he Company Wendered pursuant 1© he

. o
Tender Ofier.
n scaton
L3 CORPORA
SRRENGLEER, pasne suber the
following:

1 Cenfiec tus copws of e SEC
e lslest Adicies of

¥ you aw an INDIVIDUAL
SMAREHOLDER, please submit the
following:

T Two (2) velo ioewicaton Gads

e photo end PECHTN

of sod which s
under the Amended PSE Vokutary Delstg Ruses.
Ao

Sgnats of the sharsholder.

29 Jure 2023

The Bidder understands that the Company intends 10 cal 3 special Sharsholden’ mestng
o Sbout 30 August 2023 for purposes of spproving the Delistg =

Upon the sucoeeshul completion of the Tender Offer and he spprovel by the PSE of the
Md-dnmumrmu-mnuuzammm4

e Tencer Offer and Deksiing, T common sharss may 1 Knga be keled and evalable kor
radeg on he PSE, and this may mpact the sbilty of & holder of Tender Offer Shares ©© sel
heharits Tender Offer Shares. in addion, any sake o ransfer of Tender Offier Sharss wil be

~ Frough

Tender
salos of hsked shares of stock
of e Torcder Offer Shares wil

Offer Report, nstesd of the stock Fansaction tax appicabls 1o
. Aer

The Budder beleves it e Tender Offer and the Bidder's acqustion of he Tender Offer
Shares would comply with the PSE's requirements for voluntary delistng. . e
Bidder woukd not infend 10 Conduct & $800nd, Subsequant lender offer K he Company's.

Deterrrunasion of tw Teoder Ofter Price

The Tender Offer &5 being mece &t $o pros of P5.33 (he “Tender Offer Price”). per Tender
Gescrbed

Offer Pariod.

Tendersd Shares have been

.mg"rmwnuadnw-uwvn Tenow O
of he Tender

© f the siock certicates evidencng
Gabrared 1o 1 Torcier Ofier AQart, e serial number of Such

ight. In ks scke dlscretion,

Ay Tendersd Shares st A% Wihdrawn I sccoriance hecewth shall
same form
from e

Indicat The Bidder has e

e
ey wars  recshed 1 e POTC Parichant witin (20) business days
end of the Tender Offer Paiod. The cost of rehuming e Tender Offer Sharss shel

Raport

Tendering Sharshoiders are advised to

Company. For quaries;
et forth below. Copwes of the
cbeained

read the Application Form, the Tender Offer

(nckuding In the Terms and Conditions of the Tender Offer

particulsr
appended ae EXhibt A thersof) as fled by the Bidder with the SEC, PSE and the

please contact the Tender Offer Agent at the contact detalls
Appication Form andJhe Tender Offer Repart may aiso e

Stock Transfer Service, Inc.

Contact Person. Ricardo O. Regels Jr.
Telophons: (B32) 8403 2410¢ (532) 5307 5037
Accreas J4F Uni D, Rulino Pacific Towsr
6704 Ayala Ave.
Veey by yours,
HOLDERFIN B.V.
EXOREIT *B* 16 the Tander Offer Repart
Appiication 10 Tender Comeman Sharve of
HOLCM INC.
A 9 - S 3 O v
ey il T
— -
— ]
—
—
=
——
Pty
e e -

o o . — —— . p - 1 ) ———
-

o
J—rrtpeer=

n P form by  aSomeyndec duly  nolazed
The Bidder seting krth rescksons o e Imevocable  Powse  of  Amiomay
tenderng  sharshokder's o substantaly In B form prescribed by
SUNONTING 1 1encer and sale ™~
of e Companys ~d (N.B. Endorsement of sock carbicate’s
Gesgnatng Te sgrelores r Te must be mede by e

of the tharshokder and verfied by N e o

cared a4 & U copy of e onginal by Brokes (e neme of the broker and e | —
e equvalent brokar's signatory must be
persone  having  offclel  owslody of offcnr e Dant |  —— e e

eharehuicer's records | e v

4 Teo @ ooy a T e e e e e e o e e e
8 Dy o seeal | | i e oy T ===

sgnature of he Appicants Shares Incicating of e recuired et S

woretones and verfed by (nchudng T price and o —
B Appicants Secrstary or  shares). wgned and wil be

pomon  havg  offcal notarized on Setement Dste For the
Qatndy of coporste  sharsholde’s purposs. he sonetory ©© e Deed of ]

ndepandent inancial soveor (e WA
famess of #e shars valus of e COmmon Shares In relsion 10 Fis Tender Ofler (e
“Faimass Opinion Repor?) in o
The Faimess
m-wcmmnnwau—anmmn-
far from  firancisl point of view 88 wel 25 e methodology used. The Famess Opinon
Repon indicates & range of P4.73 1 P5.33 par Common Share

Section 2 (d) of e PSE's Vohuntary Delisting Ruses. 1t e munimum Tendler Ofier
mc‘t?-r-nv-uf wnwmmnnmwm
amnmwmmdnhﬂ-wh‘m‘nhnn

pprovel

Company's delatng from the PSE. The VIWAR i calousted by dvdng e ksl vake

:’:-m‘amnmlmnuuwdmwmn
penod, axchuding block tades.

#w Tender Offer Price for

Subject 0
the Tender Offer
" Subiect 10 compliance with e foregoing fegulsiony requreents, the Tender Ofier Price
for the Tender Ofier ¥ s folows:

Common Shares: PS.33 per share

Ymmmw.ﬂ.mwun—mmwdn
Comemon Shares on June 29, 2023 of P387.

The Tender Offer

The terms and condons of the Tender Offer are set out In Exhdt A 10 the Tender Offer

Offer Shirs, which was delerrmaned &8 bdow.

Secton 24d) of e y A o o
tonder oer for al the oquiy secuies 10 ol T remmiing o e
Company 8t 8 Prce Woponed Dy & faimess opnion prowded by an ndwpendent 3

*e
12. Copy of Tax

B8R
6. Copy of e Tax iGentficaton Numbe:

 you have lost your shars certificates:

notartzed Affdavit of Loss in the Sorm prescribed by the Bdder: (2) 8 copy of B notios
:"l’:--,-— of geo ﬂlnmd;nm':

Gatay required Lrvoee Secton T2 of tha Revised Corporation Code of e Philppines have

mpaty

bond i an amount of Be cosing price pac share of the Campany's shares &4 of the date of

"rmdmm.

Report (e “Terms and Condiions™). Under and subject 1o the Terma e | certhicats,

a.n-f' -nvmo-hn Tender Offer Sharss, al B Tender Offec )

Prica, which Is paysble in cash or by check i e Myou , fotlowlog:

ney 1, Copy of SEC Regisiration or arry equivalert Constitutive document of e sharsholder
mfmol-u:mnm-nmwmmunu 1200 pm of 30 August Mummdnmwnmmmumimw

2023 (e “Tender Offer Peciod”), Guring which any
m:iunwdm can:w-hn

'Campeny for scosptance by snd
sae 10 the Bidder in subject o 1 ¥ Tender
Offer

gt of the Bidder (mubject 1o prior spproval by the SEC) ko

e pariod from
Mwndnw&n:ﬂ pripod
be officiady Geclersd &

Without prajudics 10 e
adend the Tender Ofie
10 m,nmunYﬂ-oﬂ-mn

My, . Tems ), inchasive,

Copy of e laest Articies of Painarshp of squivaient constiutive documeat of e

oqutvaier

2

Notarzed Parnership Resokition suthortzing S saie of the sharshokder's Company's
mmmmhwwmmm

sgratre iy Y
L sccomplished sgnature Cands containing e specimen SIS of the
u:m suthorzad and vedfied by the sharshokders

©

~

,wuwmm‘MMdhm
roconds.

umnwumxmunwn-ﬂummm
Date. For s purpcss, the sigratory 10 e Deed of Abichute Ssis wil have 1 acoesr

Abphcation Forms Wogether with all documaentsry
Tercir Oter Agant ot e han 1200 o of 30 August 2023
. phoase

Dusiness in Makat, Philppines.
Bader Towdor Oflar Busod, Date. (Two orignel copies)
ubjoct 1o peior approval of the SEC 8 Coples of the yy t Tendenng
Sharohckder who wishes 10 offer 8l o B porion of Eahiuher sharss dor munuwu'rm;-m;mw.m' -
e e In mﬂ""‘;mm;;'w"" p ‘Bureau of Inteal Reverve (BIRT). among others, the
-ws&ﬁ?ﬂwuﬂm'wm“‘”_"“’ Shares by e Tendenng Sharshokde O S
Agphcation Form 0 ¥ ogehr o Ty AT (0| 7. inwvcable Prosy 1 o s, wich b 802 41 A be notrzed on
to the Tender ol
“Tendar Offer Documants’) n e ea ¥ ot < -
Stock Transter Service, loc. o o Process e Candicate
N, Raglh & 9. Copy of the Yax Kentficalon
Tueghons: ;;meumméﬁ'g Deivery of aach required document n relaion 10 the Tender Ofie 10 e Terder Offer Agert
. 6784 ‘A-. y pon
el Each of the Bidder ad Tender Offer AGent rwaerves 1o fght 10 Faqure oy Tenderng
Transter o womt h‘wn-d‘n;v s, L
For Teader Offer Agect © 0 valdiy, elgbibty. and acosptabity of sy Tendersd
Servce, e Sppications (0.9, wih decrepancy e o
Name Toiagone No. Emal Address o wd the endorsement) (must be coTaced wehin the Tender Ofiar Pariod 10 #vod being
M roysciad by e Bidoer. Tendering Sharsholders are strongly urped against lendaring
0 ot the lest minuts 1o aBow sufficknt e 10 Comect any deficlency In Their spplication
Covmoy ook {or sy document submitisd in support tharsof). Tendering Sharsholders Are aiso
S Comr (532) 83104381 puoonezuockraey \rped 1o indicate thaie talephons numbers in thelr reepective Appiication Forms to
[ro— (832) 84032412 rpblagGuicchy arater com R aliow the Tender Offer Agent o Inform tham immadistely of any deficlency In thelr
requirererts mist be feceved by e o e e

For inquites about e number of Cammon Shares of &
contact
To the Stock Transfer Agent:

Block Tranatu Service, Inc.
ATTN W Rcardo D, Regals, X
Emat oregaieGiociyanater com ph
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Attachmant 110 the Application 1o Tender Sharve:
Tarms and Conditions of e Tender Offer
TERMS ™E
1 Eeade HOLDERFIN B.V. (e Ticider")
The Bdder, Hokdertn 8.V o
Mairirs & egutered ofice addes end rCel place of busress et Romer
Visschensrmat 41, 1054 EW, Ameargem, i Nefherencs.
2 Subject Hekim Prilooines, inc. (e “Compemy” or HLEM'), & comaraon duy openasd
Cormpry ™ Foor
McKrtey M. Fort Bordiacn, Taguy Cly 1634
3 TenderOfw  Subgect 10 1 tarme and condone of e Tencwr Offer ae St Kri hares (B

“Terma and Condimons’), M Budder i conductng & nder ol (he “Tender
e Torcer Offe Prce (ms Gelewd bakow)

Capes of e Tander Offer Rugart (SEC Form 19-1, Incing any and ol of &
"-m“m]n“h“‘-h*‘“

-
o2, [
provdes . Ay
90 & copy of e Tarcier Offee Rupor mary Ianwise 05 40 o e s of e
Ofter Agert.

Tencer

The Tender Offer Rapert and atch of B Tender Offer Meterials b svatable
Onilen & watalte propared by the Sidder 10 feciitate 30w i inkormation W
Tolaton Tende Offer. Thet webein's sddres b

Pertec.

4 Tender O m&l—nnlmm'"m-ml-ﬂuu
Sharve. Wy of secorcry sae ah keeed e Custanong Comeron Sheree et we et

Y 3 VOHC) e
Corco Modega, Yc. (Camos’. Coetwr wah e Bcow and UOC. e
m)-mmmmmmsm
o “Tendw Ofter Shares’) ©
W 8 recsssary condiion under The Prigore Sick Exferge. ho s (P80

2200104 [ Ne

by [ "
5 TendwOfw  The Tancer O o berg mace st e prce of P5.33 (e Tender Offer Price’).
Prica X e

Tenderng

Bhareholdery) (1 o, by Check. or Dy bk Faree e haraeter
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