
Existing debt covenant as of 30 June 2019 

Bank Purpose Loan Covenant Status as of 30 June 
2019 

Development Bank of 
the Philippines 

50M Working Capita 
– Short-Term Credit 
Line 

Current Ratio of at 
least 1:1 

Current Ratio of 
3.82:1 

  Maximum DE Ratio of 
70:30 or 2.33:1 

DE Ratio of 1.38:1 

  Debt Service 
Coverage* Ratio of at 
least 1:1 

DSCR of 0.13:1 

Development Bank of 
the Philippines 

350M Construction 
of PC Phase 1 
Mixed-Use 
Residential 

Current Ratio of at 
least 1:1 

Current Ratio of 
3.82:1 

  Maximum DE Ratio of 
4:1 

DE Ratio of 1.38:1 

  Debt Service 
Coverage* Ratio of at 
least 1:1 

DSCR of 0.13:1 

Land Bank 420M Construction 
of MMO Phase 1 
Mixed-Use 
Residential 

Maximum DE Ratio of 
75:25 or 3:1 

DE Ratio of 1.38:1 

  Debt Service 
Coverage* Ratio of at 
least 1:1 

DSCR of 0.13:1 

 

*DSCR Ratio is computed as follows: (Cash beg. + EBITDA)/Total loans 
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ITALPINAS DEVELOPMENT CORPORATION 
Summary Sheet of Material Contracts  

 
 
 

# 
Title of Document Date executed Parties Consideration 

(in PhP Mns) 
Description 

Primavera City Phase 1 
1 Notice to proceed April 25, 2017 A.V. Pamatong Trading and 

Construction, Inc. 
                 25.00  Structural and Masonry Contractor - 

Tower B 
2 Notice to proceed September 11, 2017 

Eurovek 
                 16.43  Plumbing and Fire Protection 

Contractor   
3 Notice to proceed December 15, 2016                  50.00  MPF works package   
4 Service Agreement February 13, 2017 2G Konstact Inc.                  40.00  Electrical Contractor   
5 Notice to proceed October 02, 2017 Borja Construction Coordinates and 

Allied Services Inc. 
                  4.20  Mechanical Contractor   

6 Notice to proceed September 08, 2017 
KPI Elevators, Inc. /  KONE 

                  7.47  Conveying System Works  - Tower 
A&C 

7 Notice to proceed September 08, 2017                   3.67  Conveying System Works - Tower B 
8 Notice to proceed September 08, 2017 Mellil Construction and Supply                  10.70  Structural Steel Works   
9 Notice to proceed September 08, 2017 Glowing Glass Marketing                   6.40  Glazing works contractor   
10 Notice to proceed September 08, 2017 Integrated Builders and 

Waterproofing Inc. 
                  2.02  Waterproofing works   

11 Notice to proceed September 20, 2018 KVR Construkt Construction 
Services 

                 17.90  Architectural Finishes Works   
12 Notice to proceed March 07, 2018                  19.50  Architectural Finishes Works   
13 Notice to proceed May 30, 2018 Multi Rich Home Decors, Inc.                   4.29  Supply & Delivery of Tiles   
14 Notice to proceed September 28, 2018 Hocheng Philippines Corporation 

(HCG) 
                  3.86  Supply of toilet fixtures   

15 Notice to proceed April 13, 2018 Adonai Design Enterprises                   2.70  Cladding Works   
16 Term Loan Agreement 

(Term 1) 
May 06, 2016 Development Bank of the 

Philippines 
               200.00 1st Tranche of the 350M Term Loan 

17 Term Loan Agreement 
(Term 1) 

September 8, 2017 Development Bank of the 
Philippines 

               150.00 2nd Tranche of the 350M Term Loan 

18 Contractor's All Risk 
Insurance 

December 31, 2016 Malayan Insurance through the 
Development Bank of the Phil. 
Insurance Brokerage, Inc. 

               408.23  CARI – Primavera City Phase 1 
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19 Contractor's All Risk 

Insurance 
May 14, 2019 Malayan Insurance through the 

Development Bank of the Phil. 
Insurance Brokerage, Inc. 
 

               408.23  Renewal of CARI – Primavera City 
Phase 1 

Primavera City Phase 2 
20 Deed of Absolute Sale May 02, 2019 Pueblo de Oro Development 

Corporation 
                 14.30  Purchase of Lot 4 

21 Deed of Absolute Sale April 08, 2019 Pueblo de Oro Development 
Corporation 

                 14.30  Purchase of Lot 5 

Miramonti Phase 1 
22 Contract Agreement February 11, 2019 D.L. Cervantes Construction 

Corporation 
               126.15  Structural works 

23 Notice to proceed April 24, 2019 SJB Containers and Maritime 
Logistics 

                  0.28  Fabrication and delivery of 
Container Van 

24 Notice to proceed March 21, 2018 V.B. Columna Construction 
Corporation 

                  1.45  Construction of Preliminary Works & 
Site Development Works 

25 Notice to proceed September 29, 2018 Intellicraft Industrial Services, Inc.                   1.20  Construction of Green Residences 
Showroom 

26 Loan Agreement March 15, 2018 Land Bank of the Philippines                420.00  Development Loan 
27 Contractor's All Risk 

Insurance 
August 20, 2018 Malayan Insurance through the 

Land Bank of the Phil. Insurance 
Brokerage, Inc. 

               643.00  CARI 

28 Loan Approval June 18, 2018 Development Bank of the 
Philippines 

                 50.00  Short Term Loan 

29 Real Estate Mortgage 
Contract 

May 17, 2018 Land Bank of the Philippines                420.00  Real Estate Mortgage for the 420M 
loan with Land Bank of the 
Philippines 

Future Projects 
30 Contract to Sell September 2, 2016 Pueblo de Oro Development 

Corporation 
16.38 Purchase of Lot 1  

31 Contract to Sell May 8, 2017 Pueblo de Oro Development 
Corporation 

16.02 Purchase of Lot 2 

32 Contract to Sell May 8, 2017 Pueblo de Oro Development 
Corporation 

16.02 Purchase of Lot 3  

Others 
35 Credit Agreement June 6, 2019 United Coconut Planters Bank 100.00  Short Term Loan 
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36 Credit Agreement February 15, 2019 United Coconut Planters Bank                  50.00  Short Term Loan 
37 Continuing Suretyship 

Agreement 
May 12, 2017 United Coconut Planters Bank                  50.00  Continuing suretyship agreement by 

Romolo Nati to guarantee short term 
loan of Php50M from UCPB 

38 Continuing Suretyship 
Agreement 

May 25, 2017 United Coconut Planters Bank                  50.00  Continuing suretyship agreement by 
Jose Leviste III to guarantee short 
term loan of Php50M from UCPB 

39 Contract of Lease February 05, 2018 Terrace 28 Corporation                   0.25  Monthly rental of Unit 28C in BPI-
Philam Life Bldg., Ayala Ave., 
Makati 
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DEED OF ABSOLUTE SALE

KNOW ALL MEN BY THESE PRESENTS:

This Deed of Absolute Sale made and executed this day of at Cagayan de Oro City by and

between:

PUEBLO DE ORO DEVELOPMENT CORPORATION, a corporation duly organized and existing under and by virtue of
Philippine law, with principal office at the PODC Bldg., Pueblo Business Park, Masterson Avenue, Cagayan de Oro
City, represented herein by its Vice President and General Manager, EDUINO LEONIDES FRANCISCO L. TAN, herein
after referred to as the "SELLER";

and -

ITALPINAS DEVELOPMENT CORPORATION, a corporation duly organized and existing under and by virtue of
Philippine law. with principal office address at the 9th Floor, Country Space 1 Building, H. V. Dela Costa Street, Salcedo
Village, Makati City. represented herein after referred to as the "PURCHASER";

WITNESSETH

WHEREAS, the SELLER is the absolute and registered owner of a certain parcel of land situated at project BUSINESS PARK particularly
described as cluster/Phase __ Block No 20 Lot §. with an area of 937 square meters more or less covered by Transfer Certificate of Title T-126991

of the Registry of Deeds of Cagayan de Oro City and a copy of which is attached hereto as Annex "A".

NOW, THEREFORE, for and in consideration of the foregoing premises and the total sum of ELEVEN MILLION SEVEN HUNDRED
SEVENTY EIGHT THOUSAND NINETY & 00/100 PESOS ( P11,778,090.00) in Philippine currency, receipt of which is hereby acknowledge to its full
satisfaction, the SELLER, by way of this Deed of Absolute Sale, hereby sells, transfers and conveys unto the PURCHASER/S his/their heirs and
assigns the above-described property together with all the improvements existing thereon, free from all liens and encumbrances. The Deed of
Restrictions set at the back hereof and made an integral part of this Deed of Absolute Sale.

IN WITNESS WHEREOF, the SELLER has caused this instrument to be signed this day of , 200_ at
Cagayan de Oro City, Misamis Oriental.

PUEBLO DE ORO DEVELOPMENT CORPORATION
Seller

TIN: 004-668-888

Purchaser/s

ITALPINAS DEVELOPMENT CORPORATION
Purchaser

By:

ANCISCO L. TAN

v~

Signed in the presence of:

Broker/Salesman

ACKNOWLEDGMENT

REPUBLIC OF THE PHILIPPINES
CITY of CAGAYAN DE ORO CITY

)zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

'.)ffijS iA~;:iI:.~t)~ "81> " •• ~ FEB 1 1 201S
BEFORE ME, a Notary Public, for and in , this __ day of , personally appeared the following:

NAME COMM. TAX CERT. NO. DATE & PLACE ISSUED

EDUINO L. TAN
ROMOLO V. NATI

30243292 1-8-16 / Cagayan de Oro City

known to me and by known to be the same persons who executed the foregoing Deed of Absolute Sale covering a parcel of land located at project
Cagayan de Oro, Province of Misamis Oriental, with an aggregate area of lot 937 square meters, more or less, covered by and particularly described
in Transfer Certificate of Title No. T-126991 issued by the Register of Deeds for the province of Misamis Oriental and consists of TWO (2) pages,
Annex "A", including the page on which this acknowledgment is written, signed by the parties and the witnesses on the signature page and on
the left margin of each of the other pages of said Deed, and they acknowledged to me that the same is their free and voluntary act and deed of the

entity represented therein.

IN WITNESS WHEREOF, I have hereunto set my hand and affixed my notarial seal on the dat

__ -,I--I-_..pp.,p.#!>.~-fOUaLIC
___ Hr'-LI1JLp.+./fJC~MtlER31 , 2016

Pab -G ez St•. , Cagayen de Oro City
I~P Roll No. 53196 , TIN No. 929-432-822
I IBP Lifetime No, 835590 ; 10-10-10
!MCLE No. V-0000821 , NC-2015-031

PTR No. 3046107 A; 01-06-16

Doc. No. ..Jj1_;
pageNo.~.
Book No. ;
Series of .
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Article I

Article II

Article III

Article IV

Article V

Article VI

Article VII

Article VIII

Article IX

The buyer. his J,rs. successors or assigns binds himself to become a member of Business Park Association (the
"Association") ane to pay monthly membership dues in such amount fixed by the Board of Trustees of the Association to
cover expenses Of administration, management, maintenance, security, garbage collection, street, and park lightning
and other service activities of the community which amounts will constitute a lien on the property second to tax liens of
the government and to voluntary mortgage liens entered into in good faith, and the BUYER further binds himself to abide
by the articles qf incorporation of the Association its by-laws Construction Rules and Regulations including their
amendments if any, and such reasonable rules and regulations that it may promulgate from time to time.

The property shall be used for office, residential condominium or mixed-use (office/residential/commercial) purposes
only, and for no other purpose. Mixed-use purposes shall be subject to allowable uses, restrictions and limitation of the
Restrictions of the Business Park. The property shall not be used in any immoral or illegal activities no contraband effects
of crime, explosive or combustible materials shall be kept or maintained in the premises. Buildings or improvements
constructed or introduced into the property shall be in accordance with the plans and specifications laid down in the
guidelines promulgated and approved upon by the seller. Should the BUYER subsequently decide to add any structure
within the property or undertake major alterations, or renovations or improvements shall be subject to the approval of the
SELLER and to maintain uniformity and general aesthetics, it shall follow the prescribed architectural standards as
authorized by the SELLER, its successors or assigns, Any authorized construction of structures within the property or
unauthorized alt ration, renovation or improvement of the housing unit shall render the BUYER, his successors or
assigns liable fo damages/penalty to the SELLER without prejudice to the right of the SELLER to have any such
additional structu es or works demolished by the SELLER either after proper legal proceedings or removed summarily as
a nuisance at the option of the SELLER and at the expense of the BUYER.

The BUYER, his uccessors or assigns shall not in any way alter or make any obstructions on the sidewalks fronting the
Property which idewalks should remain flat and maintained, nor shall the BUYER plant or erect structures on his
Property which wbuld cover the sidewalk rendering it impassable or its use for passage difficult; provided, that trees may
be planted on the property to serve as shadows over the sidewalks for pedestrians. Any such obstructions erected in
violation of this provision shall be removed as a nuisance at the expense of the BUYER. The ownership of the open
spaces of the subdivision such as roadways sidewalks and other open spaces shall remain with the SELLER until such
time that these are turned over to the local government or the Association.

The BUYER shall be further restricted from doing repairs or installing other utility lines and poles for electrical, telephone
and water meters outside of the BUYER's property lines or within common spaces such as sidewalk easements and
roadways. The representative of the SELLER or of any public service utility company shall have the right to enter the
Property at a reasonable time of the day for the propose of inspection, measurements, installation or disconnection of
electricity, water, igas, light, telephone systems, etc., or to make necessary repairs or works on or within the Property. The
BUYER, his hetrs; successors or assigns shall not be allowed to install drainage connections outside his Property without
express approvaf of the SELLER, and the BUYER will not obstruct, cover or destroy any drainage or inlet. Boring through
concrete curbs and gutters without prior written consent of the SELLER is strictly prohibited. The BUYER, his heirs,
successors assigns shall not allow without the prior written consent of the SELLER any right of way within the Property
subject of this Sallein favor of another property adjoining the perimeter. In case of violation of this restriction, the Buyer
shall be liable for damages incurred by the SELLER arising from due to or in connection with such unauthorized act
without prejUdiCjto the re-conveyance of the BUYER's Property in favor of the SELLER.

No commercial . r advertising signs shall be placed, constructed or erected on the Property except those in accordance
with the guidelin s promulgated and approved by the SELLER.

Should the BUY R, his heirs, successors or assigns, or any person exercising rights under or through him, fail to abide
by these restrict ons, the same may be enforced by proceedings at law by the SELLER, its assigns or corporate
successors, the ssociation and the cost of such attorney's fees and damages shall be for the account of the BUYER,
his successors r assigns. The terms, conditions and restrictions as embodied in the Construction Rules and
promulgated by t e SELLER shall not change or altered by the Association without the approval of the SELLER and shall
remain enforced 0 maintain the uniformity and business environment of the park.

The association r any governing body of the subdivision may add other reasonable restrictions, or change or amend any
restrictions herei embodied, provided however that nothing in any new restrictions, or changes shall in any way diminish
or relax the restrictions herein set forth. Any additions, changes or amendments shall be subject to the approval of the
SELLER, its successors or assigns. The restrictions herein contained shall subsist as a limitation on the ownership of the
Property and shall serve as an encumbrance annotated on the Title over the property. Where there appears to be conflict
in the interpretation of these restrictions, the most stringent interpretation shall be adopted.

The property Shil also be subject to restrictions and limitation of the Restrictions of the Business Park, Pueblo de Oro
Township, which is entered as Doc. 147; Page No. 30; Book No. 136; Series of 1998, in the notarial Registry Book of
Notary Amado Y. Mabulay, as Notary Public for Cagayan de Oro City.

All the powers, duties, obligations and authorities of the SELLER as may be provided in this Deed of Restrictions may be
exercised by or assigned to the SELLER's duly authorized representative, successors or assigns. In the even any of the
foregoing=:is declared null and void or unenforceable by any Court/administrative order or judgment, or by
written directive f the SELLER, or its successors, the other provisions hereof not affected shall remain in full force and
effect.
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DEED OF ABSOLUTE SALE

KNOW All MEN BY THESE PRESENTS:

This Deed of Absolute Sale made and executed this __ F£~o~ 1 2016
between:

___ at Cagayan de Oro City by and

PUEBLO DE ORO DEVELOPMENT CORPORATION, a corporation duly organized and existing under and by virtue of
Philippine law, with principal office at the PODC Bldg., Pueblo Business Park, Masterson Avenue, Cagayan de Oro
City, represented herein by its Vice President and General Manager, EDUINO LEONIDES FRANCISCO L. TAN, herein
after referred to as the "SELLER";

and -

ITALPINAS DEVELOPMENT CORPORATION, a corporation duly organized and existing under and by virtue of
Philippine law, with principal office address at the 9th Floor, Country Space 1 Building, H. V. Dela Costa Street. Salcedo
Village, Makati City, represented herein after referred to as the "PURCHASER";

WITNESSETH

WHEREAS, the SELLER is the absolute and registered owner of a certain parcel of land situated at project BUSINESS PARK particularly
described as cluster/Phase __ Block No 20 lot Z with an area of 937 square meters more or less covered by Transfer Certificate of Title T-126992

of the Registry of Deeds of Cagayan de Oro City and a copy of which is attached hereto as Annex "A".

NOW, THEREFORE, for and in consideration of the foregoing premises and the total sum of ELEVEN MILLION SEVEN HUNDRED
SEVENTY EIGHT THOUSAND NINETY & 00/100 PESOS ( P11,778,090.00) in Philippine currency, receipt of which is hereby acknowledge to its full
satisfaction, the SEllER, by way of this Deed of Absolute Sale, hereby sells, transfers and conveys unto the PURCHASER/S his/their heirs and
assigns the above-described property together with all the improvements existing thereon, free from all liens and encumbrances. The Deed of
Restrictions set at the back hereof and made an integral part of this Deed of Absolute Sale.

IN WITNESS WHEREOF, the SELLER has caused this instrument to be signed this
Cagayan de Oro City, Misamis Oriental.

FEB ~afo~_Ol_8 , 200_ at

PUEBLO DE ORO DEVELOPMENT CORPORATION
Seller

TIN: 004-668-888

Purchaser/s

ITALPINAS DEVELOPMENT CORPORATION
Purchaser

Vice President & General Manager

TIN:O.~
~~~ATI

Chairman

By:

Broker/Salesman

Signed in the presence of:

ACKNOWLEDGMENT

REPUBLIC OF THE PHILIPPINES )
CITY of CAGAYAN DE ORO CITY ) S.S.

BEFORE ME, a Notary Publicdfgr, ~~ PI DOll li .. "",this ~EE§Y~fl1016, personally appeared the following:

NAME COMM. TAX CERT. NO. DATE & PLACE ISSUED

EDUINO l. TAN
ROMOlO V. NATI

30243292 1-8-16 / Cagayan de Oro City

known to me and by known to be the same persons who executed the foregoing Deed of Absolute Sale covering a parcel of land located at project
Cagayan de Oro. Province of Misamis Oriental, with an aggregate area of lot 937 square meters, more or less, covered by and particularly described
in Transfer Certificate of Title No. T-126992 issued by the Register of Deeds for the province of Misamis Oriental and consists of TWO (2) pages.
Annex "A", including the page on which this acknowledgment is written, signed by the parties and the witnesses on the signature page and on
the left margin of each of the other pages of said Deed, and they acknowledged to me that the same is their free and voluntary act and deed of the
entity represented therein.

IN WITNESS WHEREOF, I have hereunto set my hand and affixed my notarial seal on the date

Doc. No. _1oq ~ Notary Public:__ --1~Ilt;[iRjM!:lx:t;!~SC).t1
Page NO'~' PTR NO.
Book No. ; Issued on
Series of at

·GALERA·zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA
----f--f--I- -f.NGA'AftVJi'U8LIC
------'<:-ft;JN'I~I:;H::ee_IMBER 31, 2016
---f"ftt~~:;etM:z-tljft-;'" Cagayande Oro City

IBP 011 No, 53196, TIN No, 929-432·822
i' ISP LifetimeNo, 835590; 10·10-10
, MCLE No. V"'()000821, NC-2015-031

PTR No. 3046107 A; 01-06-16
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Article I

Article II

Article III

Article IV

Article V

Article VI

Article VII

The buyer, his eirs, successors or assigns binds himself to become a member of Business Park Association (the
"Association") an to pay monthly membership dues in such amount fixed by the Board of Trustees of the Association to
cover expenses f administration, management, maintenance, security, garbage collection, street, and park lightning and
other service act vities of the community which amounts will constitute a lien on the property second to tax liens of the
government and to voluntary mortgage liens entered into in good faith, and the BUYER further binds himself to abide by
the articles of incorporation of the Association its by-laws Construction Rules and Regulations including their amendments
if any, and such raascnable rules and regulations that it may promulgate from time to time.

The property Shat'lbe used for office, residential condominium or mixed-use (office/residential/commercial) purposes only,
and for no othe purpose. Mixed-use purposes shall be subject to allowable uses, restrictions and limitation of the
Restrictions of th Business Park. The property shall not be used in any immoral or illegal activities no contraband effects
of crime, explosi e or combustible materials shall be kept or maintained in the premises. Buildings or improvements
constructed or introduced into the property shall be in accordance with the plans and specifications laid down in the
guidelines promulgated and approved upon by the seller. Should the BUYER subsequently decide to add any structure
within the property or undertake major alterations, or renovations or improvements shall be subject to the approval of the
SELLER and to maintain uniformity and general aesthetics, it shall follow the prescribed architectural standards as
authorized by the SELLER, its successors or assigns, Any authorized construction of structures within the property or
unauthorized alteration, renovation or improvement of the housing unit shall render the BUYER, his successors or
assigns liable for damages/penalty to the SELLER without prejudice to the right of the SELLER to have any such
additional structures or works demolished by the SELLER either after proper legal proceedings or removed summarily as
a nuisance at the option of the SELLER and at the expense of the BUYER.

The BUYER, his successors or assigns shall not in any way alter or make any obstructions on the sidewalks fronting the
Property which sidewalks should remain flat and maintained, nor shall the BUYER plant or erect structures on his Property
which would cover the sidewalk rendering it impassable or its use for passage difficult; provided, that trees may be planted
on the property to serve as shadows over the sidewalks for pedestrians. Any such obstructions erected in violation of this
provision shall b, removed as a nuisance at the expense of the BUYER. The ownership of the open spaces of the
subdivision such as roadways sidewalks and other open spaces shall remain with the SELLER until such time that these
are turned over tol the local government or the Association.

The BUYER shall be further restricted from doing repairs or installing other utility lines and poles for electrical, telephone
and water meters outside of the BUYER's property lines or within common spaces such as sidewalk easements and
roadways. The representative of the SELLER or of any public service utility company shall have the right to enter the
Property at a reasonable time of the day for the propose of inspection, measurements, installation or disconnection of
electricity, water, gas, light, telephone systems, etc., or to make necessary repairs or works on or within the Property. The
BUYER, his heirs, successors or assigns shall not be allowed to install drainage connections outside his Property without
express approval of the SELLER, and the BUYER will not obstruct, cover or destroy any drainage or inlet. Boring through
concrete curbs and gutters without prior written consent of the SELLER is strictly prohibited. The BUYER, his heirs,
successors assigns shall not allow without the prior written consent of the SELLER any right of way within the Property
subject of this sale in favor of another property adjoining the perimeter. In case of violation of this restriction, the Buyer
shall be liable for damages incurred by the SELLER arising from due to or in connection with such unauthorized act
without prejudice r the re-conveyance of the BUYER's Property in favor of the SELLER.

No commercialzyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA0 advertising signs shall be placed, constructed or erected .. the Property except those in accordance
with the guidelines promulgated and approved by the SELLER.

Should the BUYER.,his heirs, successors or assigns, or any person exercising rights under or through him, fail to abide by
these restrictions, the same may be enforced by proceedings at law by the SELLER, its assigns or corporate successors,
the Association and the cost of such attorney's fees and damages shall be for the account of the BUYER, his successors
or assigns. The terms, conditions and restrictions as embodied in the Construction Rules and promulgated by the SELLER
shall not change or altered by the Association without the approval of the SELLER and shall remain enforced to maintain
the uniformity and business environment of the park.

The association or any governing body of the subdivision may add other reasonable restrictions, or change or amend any
restrictions herein embodied, provided however that nothing in any new restrictions, or changes shall in any way diminish
or relax the restrictions herein set forth. Any additions, changes or amendments shall be subject to the approval of the
SELLER, its successors or assigns. The restrictions herein contained shall subsist as a limitation on the ownership of the
Property and shall,serve as an encumbrance annotated on the Title over the property. Where there appears to be conflict
in the interpretation of these restrictions, the most stringent interpretation shall be adopted.

Article VIII The property shal~also be subject to restrictions and limitation of the Restrictions of the Business Park, Pueblo de Oro
Township, which i entered as Doc. 147; Page No. 30; Book No. 136; Series of 1998, in the notarial Registry Book of
Notary Amado Y. abulay, as Notary Public for Cagayan de Oro City.

Article IX All the powers, dU~ies,obligations and authorities of the SELLER as may be provided in this Deed of Restrictions may be
exercised by or a Signed to the SELLER's duly authorized representative, successors or assigns. In the even any of the
foregoing covena ts is declared null and void or unenforceable by any Court/administrative order or judgment, or by
written directive 0 the SELLER, or its successors, the other provisions hereof not affected shall remain in full force and
effect.

Chairman



























































































bmif;,$*+^h^sl Republic of the Philippines

BOARD OF INVESTMENTS
Makati City

CERTI FICATE O F REGISTRATION

No. 20t 6-215

TO ALL WHOM IT MAY CONCERN..

This is to certify that the Board oJ'Investments has duly registered

TTALPTNAS DEVELOPIIENT CORPOPA TZON

New Developer of Econonic ond Low-Cost Housing Projecl
(Primovero City Phose 1 - Towers A ond B - B2O L6 & 7, Pueblo De Oro Business Pork,

Upper Cormen, Cogoyon de Oro city)
in accordancc with the provisions ol the Omnibus lnvestmenn Ccttle ,{ 1o87. us

amended, subject to the representations and commitments set .forth in its

application Jbr registration, the provisions of the above lav, the rules and
regulations oJ the Board of Investments and the terms and cctnditions herein
prescribed.

In testimony whereof the seal of the Board of
Investments and the signature of its Chairmdn /
l/ice - Chairman is hereunto ffixed. Given at
Makati City, Philippines, this zlo day of,

Octobet 20l6
Board Res. No. 24-04. S'2016

ExEc. DtR. ty'neN v- ttlNo
Board Secretary

TRAOE& NDUSTRY



Bank Details
Italpinas Development Corporation

No. Bank Branch Account No. Account Type
1 Banco De Oro Bel-Air - Gil Puyat Branch 005338-0086-85 CA- Peso
2 Banco De Oro Bel-Air - Gil Puyat Branch 005330-0726-55 SA- Peso
3 Banco De Oro Bel-Air - Gil Puyat Branch 105330-0963-17 Dollar Savings Account 
4 Banco De Oro SM City CDO Branch 000870-4837-49 SA- Peso
5 Bank of the Philippine Islands Buendia Reposo Branch 0281-0451-72 CA- Peso
6 Bank of the Philippine Islands Buendia Reposo Branch 0281-0456-44 CA- Peso
7 Philippine Bank of Communications Sen. Gil Puyat Ave. Branch 211-10-100009-6 CA- Peso
8 Philippine Savings Bank Cagayan De Oro Branch 100332-00046-9 CA- Peso
9 Security Bank HV Dela Costa Branch 000-007430-260 CA- Peso

10 Development Bank of the Philippines Cagayan De Oro Branch 0-01350-810-1 CA- Peso
11 United Coconut Planters Bank Main Office Branch 20001-002044-22 CA- Peso
12 Asia United Bank Account Gil Puyat Branch 002-01-010521-4 CA- Peso
13 Maybank Cagayan De Oro Branch 0005-1500711-9 CA- Peso
14 Landbank of the Philippines Makati Business Center- Ayala Branch 1791-0803-78 SA- Peso
15 Landbank of the Philippines Makati Business Center- Ayala Branch 1792-1045-72 CA- Peso
16 Landbank of the Philippines Makati Business Center- Ayala Branch 1792-1047-18 CA- Peso
17 Landbank of the Philippines Sto . Tomas Branch 3821-0044-70 SA- Peso
18 Philippine Business Bank PBB CDO- Cogon Branch  327-00-000187-0 SA- Peso
19 Philippine Business Bank PBB CDO- Cogon Branch  327-00-000200-2 CA- Peso











ITALPINAS DEVELOPMENT CORPORATION
LISTING OF ALL REAL PROPERTIES OWNED
AS OF 30 JUNE 2019

No Property Description (sq.m) Location TCT/CTC Number
1 Land (PR-A) 1,125.00 Block 1, Lot 3, Primavera Residences Tower A TCT 137-2011000850
2 Land (PR-B) 1,126.00 Block 1, Lot 5, Primavera Residences Tower B TCT 137-2013000753
3 Land (PC-A) 937.00 Block 20, Lot 7, Primavera City Tower A TCT 137-2016001714
4 Land (PC-B) 937.00 Block 20, Lot 6, Primavera City Tower B TCT 137-2016001800
5 Land (MMO Phase 1) 2,057.00 Lot 1-A-3, Miramonti Phase 1 TCT 056-2017001498
6 205 PR Tower A 34.00 Block 1, Lot 3, Primavera Residences Tower A CCT 137-2011000270
7 207 PR Tower A 74.00 Block 1, Lot 3, Primavera Residences Tower A CCT 137-2011000271
8 208 PR Tower A 84.00 Block 1, Lot 3, Primavera Residences Tower A CCT 137-2011000272
9 209 PR Tower A 84.00 Block 1, Lot 3, Primavera Residences Tower A CCT 137-2011000273

10 210 PR Tower A 67.00 Block 1, Lot 3, Primavera Residences Tower A CCT 137-2011000274
11 918 PR Tower A 27.00 Block 1, Lot 3, Primavera Residences Tower A CCT 137-2011000398
12 1018 PR Tower A 27.00 Block 1, Lot 3, Primavera Residences Tower A CCT 137-2011000416
13 101 PR Tower B 52.50 Block 1, Lot 5, Primavera Residences Tower B CCT 137-2014000014
14 105 PR Tower B 37.50 Block 1, Lot 5, Primavera Residences Tower B CCT 137-2014000018
15 107 PR Tower B 39.00 Block 1, Lot 5, Primavera Residences Tower B CCT 137-2014000020
16 108 PR Tower B 52.50 Block 1, Lot 5, Primavera Residences Tower B CCT 137-2014000021
17 109 PR Tower B 52.50 Block 1, Lot 5, Primavera Residences Tower B CCT 137-2014000022
18 619 PR Tower B 29.00 Block 1, Lot 5, Primavera Residences Tower B CCT 137-2014000148
19 918 PR Tower B 45.00 Block 1, Lot 5, Primavera Residences Tower B CCT 137-2014000208
20 1018 PR Tower B 48.00 Block 1, Lot 5, Primavera Residences Tower B CCT 137-2014000229
21 1019 PR Tower B 29.00 Block 1, Lot 5, Primavera Residences Tower B CCT 137-2014000230
22 420 PC Tower A 61.00 Block 20, Lot 7, Primavera City Tower A  CCT 137-2018001435
23 520  PC Tower A 61.00 Block 20, Lot 7, Primavera City Tower A  CCT 137-2018001454
24 620  PC Tower A 61.00 Block 20, Lot 7, Primavera City Tower A  CCT 137-2018001473
25 720  PC Tower A 61.00 Block 20, Lot 7, Primavera City Tower A  CCT 137-2018001492
26 920 PC Tower A 61.00 Block 20, Lot 7, Primavera City Tower A  CCT 137-2018001530
27 438 PC Tower B 24.00 Block 20, Lot 6, Primavera City Tower B  CCT 137-2018001668
28 538 PC Tower B 24.00 Block 20, Lot 6, Primavera City Tower B  CCT 137-2018001687
29 633 PC Tower B 28.00 Block 20, Lot 6, Primavera City Tower B  CCT 137-2018001701
30 638 PC Tower B 24.00 Block 20, Lot 6, Primavera City Tower B CCT 137-2018001706
31 831 PC Tower B 27.00 Block 20, Lot 6, Primavera City Tower B CCT 137-2018001737
32 838 PC Tower B 24.00 Block 20, Lot 6, Primavera City Tower B CCT 137-2018001744
33 938 PC Tower B 24.00 Block 20, Lot 6, Primavera City Tower B CCT 137-2018001763
34 1032 PC Tower B 27.00 Block 20, Lot 6, Primavera City Tower B CCT 137-2018001776
35 1038 PC Tower B 24.00 Block 20, Lot 6, Primavera City Tower B CCT 137-2018001782
36 Parking 1 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001565
37 Parking 2 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001566
38 Parking 3 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001567
39 Parking 4 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001568
40 Parking 9 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001573
41 Parking 10 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001574
42 Parking 13 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001577
43 Parking 14 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001578
44 Parking 15 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001579
45 Parking 22 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001586
46 Parking 23 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001587
47 Parking 30 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001594
48 Parking 32 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001596
49 Parking 33 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001597
50 Parking 34 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001598
51 Parking 36 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001600
52 Parking 37 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001601
53 Parking 38 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001602
54 Parking 39 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001603
55 Parking 40 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001604
56 Parking 44 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001608
57 Parking 45 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001609
58 Parking 46 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001610
59 Parking 47 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001611
60 Parking 48 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001612
61 Parking 52 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001616
62 Parking 54 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001618
63 Parking 55 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001619
64 Parking 57 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001621
65 Parking 58 12.50 Block 20, Lot 6 & 7, Primavera City CCT 137-2018001622
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ISSUE MANAGEMENT AND UNDERWRITING AGREEMENT 

 
KNOW ALL MEN BY THESE PRESENTS: 
 
This Issue Management and Underwriting Agreement (the “Agreement”) made and executed 
this [●], 2019 in Makati City, Philippines, by and between:  
 

ITALPINAS DEVELOPMENT CORPORATION, a corporation duly 
organized and existing under and by virtue of the laws of the Republic of the 
Philippines, with principal office at Unit 28C, BPI Philamlife Building, 6811 
Ayala Avenue, Makati City (hereinafter referred to as the “Company” or the 
“Issuer”); 
 

- and – 
 

UNICAPITAL, INC., a corporation duly organized and validly existing under 
the laws of the Republic of the Philippines, with principal offices at the 3/F 
Majalco Building, Benavidez cor. Trasierra Streets, Legaspi Village, 1229 
Makati City, Philippines (hereinafter referred to as “Issue Manager,  
Underwriter, and Bookrunner” or the “Underwriter”). 
 
 

WITNESSETH: That - 
 
 WHEREAS, the Issuer has approved and authorized the sale by public offer and 
issuance in the Philippines of [up to 33,333,334] redeemable convertible non-participating 
cumulative non-voting peso-denominated preferred shares with a par value of Fifty Centavos 
(Php0.50) per share (the “Firm Shares”), with an oversubscription option of [up to 10,000,000] 
redeemable convertible non-participating cumulative non-voting peso-denominated 
preferred shares with par value of Fifty Centavos (Php0.50) per share (the “Option Shares”, 
and together with the Firm Shares, the “Offer Shares”, and the offer thereof, the “Offer”) in 
accordance with the resolutions of its Board of Directors, at an offer price of [Php15.00] per 
Offer Share (“Offer Price”).The Registration Statement covering the registration of Offer 
Shares was pre-effectively approved by the Securities and Exchange Commission (“SEC”) on 
[•] and the listing of the Offer Shares by the Philippine Stock Exchange (“PSE”) on [•];  
 
 WHEREAS, the Offer and the terms and conditions thereof are more fully described 
in the Prospectus (as hereinafter defined and which is made an integral part hereof by 
reference) and the Terms  of the Offer (as hereinafter defined);  
 
 WHEREAS, the Issuer wishes to ensure that the  Offer Shares will be widely 
distributed and fully taken up by investors in the Philippines and, in this regard, has engaged 
the services of the Underwriter, and the latter has agreed, to underwrite the Firm Shares on a 
firm commitment basis, under the terms and conditions hereafter provided;  
 
 WHEREAS, the Issuer has appointed BDO Unibank, Inc. – Trust and Investments 
Group to act as the Stock Transfer Agent (the “Transfer Agent”) to perform the functions as 
such provided in the Receiving and Paying Agency Agreement to be dated on or about [●] in 
relation to the Offer Shares; 
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 NOW, THEREFORE, for and in consideration of the foregoing, the parties hereto 
agree as follows:  

 
 

SECTION 1 
DEFINITION OF TERMS AND INTERPRETATION 

 
1.1  As used in this Agreement, the following terms shall have the respective meanings 

assigned to them: 
 
“Agreement” means this Issue Management and Underwriting Agreement and all 
attachments, amendments, supplements, and addenda hereto; 
 
“Applicant” means an applicant who duly accomplishes and submits an Application 
together with all the requirements set forth therein; 

 
“Application” means the application to subscribe to or purchase a specified number 
of the Offer Shares, in the form attached as Annex “A”, including the signature cards 
and the required documentary attachments specified therein; 

 
“Banking Day” means any day, except Saturday, Sunday, and public holiday, on 
which banks are generally open for business in Metro Manila, Philippines; 
 
“Claimant” has the meaning ascribed to it in Section 11.4;  
  
“Closing Date” means the last day of the Offer Period or such other date as the 
Underwriter and the Issuer may agree upon in writing; 
 
“Consolidated Sales Report of Selling Agents” has the meaning ascribed to it in 
Section 3.7(c); 
 
“Eligible Investors” means any person, corporation, association or partnership, 
regardless of nationality, but subject to the restrictions set out in the Prospectus and 
without prejudice to the right of the Issuer and the Underwriter to reject an 
Application pursuant to Section 3.5.2.  
 
“Enabling Resolutions” has the meaning ascribed to it in Section 2.1; 
 
“Firm Shares” has the meaning ascribed to it in the recitals;  
  
“Final Consolidated Sales Report” has the meaning ascribed to it in Section 3.7(d); 

 
“Issuer” means Italpinas Development Corporation 
 
“Listing Date” means [●] or the date on which the listing and trading of the Offer 
Shares on the PSE shall begin; 

 
“Material Adverse Effect” means, with respect to the Issuer, a material adverse effect 
or event reasonably expected to result in a material adverse effect in the condition 
(financial or other), prospects, results of operations, business or properties of the 
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Issuer, as the case may be, taken as whole whether or not arising in the ordinary course 
of business; 

 
“Offer” means the offer for subscription and sale in the Philippines of the Offer Shares 
under the terms and conditions contained in the Prospectus and the Summary of the 
Offer;  
 
“Offer Period” means the period beginning on at 9:00 a.m. (Philippine Standard Time) 
on [●] and ending at 5:00 p.m. (Philippine Standard Time) on [●], or such other dates 
as may be determined by the Issuer and the Underwriter, with the approval of the SEC 
and the PSE, during which period the Offer Shares shall be offered for distribution and 
sale in the Philippines;  

 
“Offer Price” means the price at which the Offer Shares are to be sold; 
 
“Offer Shares” has the meaning given to it in the recitals;  
 
“Option Shares” has the meaning given to it in the recitals or more particularly,  up 
to [10,000,000] Preferred Shares  that may be offered upon exercise by the Underwriter 
of the Oversubscription Option. 
 
“Oversubscription Option” means the right of the Underwriter, in consultation with 
the Issuer, to increase the offer size of [up to 33,333,334] Preferred Shares by [up to an 
additional 10,000,000] Preferred Shares to cover oversubscriptions, if any, subject to 
the registration requirements of the SEC. 
  
“Paying Agent” means BDO Unibank, Inc. – Trust and Investments Group, or such 
other institution as may be appointed by the Issuer in such capacity; 
 
“Permitted Parties” has the meaning ascribed to it in Section 13.3;  

 
“PDTC” refers to the Philippine Depository & Trust Corp., the central securities 
depositary of, among others, securities listed and traded on the PSE; 
 
“Permit to Sell” means the Permit to Sell dated [●] issued by the SEC in connection 
with the Registration Statement;  
 
“Pesos” or “P=  ” means Philippine Pesos; 
 
“Preferred Shares” shall refer to the redeemable convertible non-participating 
cumulative non-voting peso-denominated preferred shares of the Issuer;   
 
“Philippine Stock Exchange” or “Stock Exchange” or “PSE” refers to The Philippine 
Stock Exchange, Inc.; 
 
“PFRS” means Philippine Financial Reporting Standards;  
 
“Prospectus” means the Preliminary Prospectus dated [●] and the Final Prospectus 
dated [●] filed by the Issuer with the SEC and to be circulated in connection with the 
Offer, and all amendments, supplements, and addenda thereto; 
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“Receiving Agent” refers to BDO Unibank, Inc. – Trust and Investments Group, or 
such other institution as may be appointed by the Issuer in such capacity;  
 
“Receiving and Paying Agency Agreement” means the agreement entered or to be 
entered into by and between the Issuer and the Receiving Agent and Paying Agent 
setting out the functions of the Receiving Agent and Paying Agent in connection with 
the Offer, which shall include, among others, those enumerated in Section 3.7 and 
other applicable sections of this Agreement.  
 
“Registration Statement” means the registration statement and other supporting 
documents filed by the Issuer with the SEC on [●], including the Prospectus, for the 
offer and sale to the public of the Offer Shares, as the same may be amended or 
supplemented in accordance with the Securities Regulation Code, its implementing 
rules, and such other applicable rules of the SEC; 
 
“RTGS” means Real Time Gross Settlement;  
 
“SEC” refers to the Securities and Exchange Commission of the Philippines; 
 
“Securities Regulation Code” or “SRC” means Republic Act No. 8799 or the Securities 
Regulation Code of the Philippines; 
 
“Selling Agents” means the Trading Participants of the PSE;  
 
“Settlement Date” means [•] or such other date as set in accordance with this 
Agreement.  

 
“Stock Transfer Agent” refers to BDO Unibank, Inc. – Trust and Investments Group, 
in its capacity as stock transfer agent of the Issuer;  
 
“Stock Transfer Agency Agreement” means the agreement entered or to be entered 
into by and between the Issuer and the Stock Transfer Agent setting out the functions 
of the Stock Transfer Agent in connection with the Offer, which shall include, among 
others, those enumerated in Section 3.7 and other applicable sections of this 
Agreement;  
 
“Tax” or “Taxes” means any present or future taxes, levies, imposts, duties, fees, 
assessments or other charges of whatever nature, imposed by the Republic of the 
Philippines or by any department, agency or other political subdivision or taxing 
authority thereof or therein, and all interest, penalties or similar liabilities with respect 
thereto;  

 
“Terms of the Offer” means the terms and conditions of the offer, sale, and 
distribution to the public of the Offer Shares attached as Annex “B” hereof;  
 
“Trading Day” means a day on which trading is allowed in the PSE; 
 
“Trading Participants” refers to brokers and/or dealers who are authorized to operate 
trading rights in the PSE, pursuant to PSE rules; and 
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“Trading Participants’ Shares” means the Offer Shares to be allocated for distribution 
and sale to Trading Participants through the PSE. 
 
“Transaction Documents” means this Agreement, the Stock Transfer Agency 
Agreement, the Registry and Paying Agency Agreement, and any amendments or 
supplements thereto.  
 
“Underwriter” means Unicapital, Inc.;  
 
“Underwriting Commitment” has the meaning ascribed to it in Section 2.2; 
 
“Underwriting Fees” has the meaning ascribed to it in Section 6.1; 
 

1.2  The headings in this Agreement are used for convenience of reference only and shall 
not limit or affect the construction of the provisions hereof. Unless herein otherwise 
provided for or unless the context shall otherwise require: (i) words denoting the 
singular shall include the plural number and vice versa; (ii) references to persons 
include corporate bodies; (iii) words importing gender include both genders and the 
neuter; (iv) references to Sections and Annexes are to the sections of, and annexes to, 
this Agreement; and (v) “herein”, “hereof”, “hereunder”, “this Agreement” and words 
of similar import shall refer to this Agreement, as amended, supplemented and 
otherwise modified and in effect from time to time. 
 

1.3  The annexes to this Agreement are incorporated in and form an integral part of this 
Agreement. 

 
SECTION 2 
THE OFFER 

 
2.1 The Issuer agrees to offer the Offer Shares for subscription, issue and list the Offer 

Shares on the PSE in accordance with this Agreement and the terms set forth in the 
Prospectus. The Offer Shares shall be, upon issue and until their redemption in whole 
or in part by the Issuer, governed by and subject to the resolutions of the Board of 
Directors of the Issuer dated [•], and the letter regarding the final dividend rates of the 
Offer Shares executed by the authorized signatories designated by the Board of 
Directors of the Issuer on [•], which are attached hereto as Annexes C and C-1 (the 
“Enabling Resolutions”). 

 
2.2 The Issuer hereby agrees to offer to the public, for subscription and sale, the Offer 

Shares. On the basis of the representations, warranties and undertakings of the Issuer 
and subject to the satisfaction of the conditions set out in Section 5 hereof, and other 
terms and conditions set forth herein, the Underwriter hereby commits to underwrite 
on a firm basis the public offering, distribution and sale in the Philippines, within the 
Offer Period, of the Firm Shares (“Underwriting Commitment”).  Subject to 
agreement with the Issuer and the Underwriter and taking into consideration market 
conditions, the Option Shares may be taken up and sold, and issued by the Issuer upon 
exercise of the Oversubscription Option.  

 
2.3 For the purpose of complying with the Underwriting Commitment, the Underwriter 

may, under such terms and conditions not inconsistent with the provisions of this 
Agreement, particularly the Underwriting Commitment of the Underwriter, enter into 



Issue Management and Underwriting Agreement 
 
 

 6 
 

   

agreements with Selling Agents for the sale and distribution to the public of the Offer 
Shares. The Underwriter shall notify the PSE in the event it shall engage Selling 
Agents.   

 
2.4 The Trading Participants shall be allocated [up to 6,666,667] Firm Shares without the 

Oversubscription Option being exercised, subject to final allocation as may be 
determined by the Underwriter. The remaining [26,666,667 Firm Shares without the 
Oversubscription Option being exercised or approximately 70% of the total Offer 
Shares shall be distributed by the Underwriter to Qualified Institutional Buyers and to 
the general public. Any Offer Share not taken up by the Trading Participants as of 12:00 
n.n. (Philippine Standard Time) on the Closing Date or that have been rejected in 
accordance with this Agreement, shall be taken up and may be distributed and 
delivered by the Underwriter directly to its clients and the general public and 
whatever remains of the Firm Shares as of 5:00pm on the Closing Date shall be 
purchased (or subscribed to) by the Underwriter. 

 
2.5 The Issuer hereby grants the Underwriter the Oversubscription Option. In the event 

that the Oversubscription Option is exercised by the Underwriter, in consultation with 
the Issuer, the Underwriter shall have rights and priority toward the allocation, offer 
and sale of any Oversubscription Shares; provided that the exercise of such rights and 
priority by the Underwriter shall be in consultation with the Issuer. The Option Shares, 
in any Oversubscription Option exercise, shall be distributed by the Underwriter in 
consultation with the Issuer. The Underwriter confirms that it is authorized to perform 
the duties and functions required of it under this Agreement for the respective amount 
distributed and allocated to each Joint Lead Underwriter in accordance with the last 
paragraph of Section 3.5.1.  

   
  

 
 

SECTION 3 
PROCEDURE AND REQUIREMENTS OF THE OFFER 

 
The offer, sale, and distribution to the public of the Offer Shares shall be in accordance with 
the following terms and conditions. 

 
3.1 The Offer Price shall be Php15.00 per Offer Share. The Offer Price must be paid in full 

in Pesos upon the submission of the duly completed and signed Application together 
with the requisite attachments thereto. Payment for the Offer Shares shall be made in 
the form of either: (a) a Metro Manila clearing cashier’s/manager’s or corporate check 
or personal check drawn against a bank account with a BSP-authorized agent bank 
located in Metro Manila and dated as of the date of submission of the Application 
covering the entire number of the Offer Shares covered by the same Application. 
Checks should be made payable to [“IPD RPS FOO”] and crossed “For Payee’s 
Account only” and must be dated as of the date of submission of the Application. 
Applications and the related payments shall be received by the Receiving Agent at its 
offices or other designated places during the Offer Period; or (b) for applicants directly 
submitting their Application to Purchase to the Underwriter or Selling Agents: (i) 
through the RTGS facility of the BSP to the Underwriter or Selling Agent to whom such 
Application was submitted, or (ii) via direct debit from their deposit account 



Issue Management and Underwriting Agreement 
 
 

 7 
 

   

maintained with the Underwriter or Selling Agents. Checks subject to clearing periods 
of over three (3) Banking Days shall not be accepted. 

3.2 The Offer Period shall commence on [●] at 9:00 a.m. Philippine Standard Time and end 
on [●] at 5:00 p.m. Philippine Standard Time, or such other dates as may be determined 
by the Issuer and the Underwriter, unless otherwise sooner terminated or extended 
upon mutual consent of the parties. 

 
3.3 The Offer Shares may be subscribed to, transferred to or held by any person of legal 

age, or duly organized and existing corporation, partnership or other juridical entity 
regardless of nationality, but subject to the restrictions set out in the Prospectus and 
without prejudice to the right of the Issuer and the Underwriter to reject an 
Application pursuant to Section 3.5.2. 
 

3.4 The minimum purchase for all investors, shall be [three thousand four hundred 
(3,400)] Offer Shares, and thereafter, in multiples of [seven hundred (700)] Offer 
Shares. No Application in multiples of any other number of Offer Shares shall be 
considered or allowed. 

 
3.5 Procedure for Applications 

 
3.5.1  (a)  Not later than 11:00 a.m. of [●], each Trading Participant shall submit to 

the Receiving Agent or to its designated representative(s) stationed in 
the PSE offices located at [PSE BGC (6/F PSE Tower, 5th Avenue corner 
28th Street, Bonifacio Global City, Taguig City) and PSE Tektite (2nd 
Floor, PSE Centre, Exchange Road, Ortigas Center, Pasig City)] their 
respective firm orders and commitments to purchase or subscribe to the 
Offer Shares.  

 
Offer Shares not taken up by the Trading Participants as of 12:00 noon 
of Closing Date shall be distributed by the Underwriter directly to its 
clients and the general public and whatever remains of the Firm Shares 
as of 5:00pm on the Closing Date shall be purchased (or subscribed to) 
by the Underwriter. 

  
(b) Not later than 12:00 noon on [●], each Trading Participant who 

committed to purchase Offer Shares shall submit a duly accomplished 
Application together with the required documents as stated in the 
Application and the Prospectus and make the corresponding payments 
to the Receiving Agent stationed at the PSE trading floors. 

 
(c) The Issuer, through the Receiving Agent and the Underwriter, reserves 

the right to reject non-conforming Applications submitted by Trading 
Participants. In the event that the number of Offer Shares to be received 
by an Applicant, as confirmed by the Underwriter, is less than the 
number covered by its Application, or if an Application is rejected by 
the Company,  the Trading Participants shall be advised by the 
Receiving Agent within five (5) Trading Days from the end of the Offer 
Period and the Underwriter shall refund, without interest, within five 
(5) Banking Days from the end of the Offer Period, all or a portion of the 
payment corresponding to the number of Offer Shares wholly or 
partially rejected.  All refunds shall be made through the Receiving 
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Agent, Underwriter or the Selling Agents, as the case may be, with 
whom the Applicant has filed the Application, at the Applicant’s risk. 

 
 
 (d) Offer Shares not taken up by the Trading Participants as of 12:00 noon 

of [●] or have been rejected, shall continue to be part of the 
Underwriting Commitment of the Underwriter subject to Section 2.2.  

 
 

 
3.5.2 The actual number of Offer Shares that an Applicant will be allowed to 

purchase or subscribe to in the Offer is subject to the confirmation of the 
Underwriter. In consultation with the Issuer, Applications shall be subject to 
the final approval of the Issuer. Any payment received pursuant to the 
Application does not mean approval or acceptance by the Issuer of the 
Application. The Issuer, through the Receiving Agent and the Underwriter, 
reserves the right to accept or reject, in whole or in part, any Application. Not 
later than 5:00 p.m. of [●], the Issuer and the Underwriter shall agree on the list 
of Applications approved, rejected or scaled down.  
 
(a)  An Application may be rejected if: (i) the subscription price is unpaid; (ii) 

payments are insufficient or where checks, as applicable, are dishonored 
upon first presentation; (iii) the duly executed Applications are not 
received by the Receiving Agent on or before the end of the Offer Period; 
(iv) the number of Offer Shares subscribed is less than the minimum 
amount of subscription; or (v) the Applications do not comply with the 
terms of the Offer. 

 
(b) Applications may be reduced if the Offer is oversubscribed and the 

Oversubscription Option is not exercised or if the Underwriter exercises 
the Oversubscription Option, the Option Shares are not sufficient to 
cover such oversubscription, in which case the number of Offer Shares 
covered by the Applications shall be reduced pro rata.  

 
(c) Applications may also be rejected or reduced, in the discretion of the 

Issuer, if the subscription will cause the Issuer to violate or breach any 
applicable constitutional or statutory minimum Filipino ownership 
requirement. In determining compliance with such nationality 
requirement, the required percentage of Filipino ownership shall be 
applied to both (a) the total number of outstanding shares of stock 
entitled to vote in the election of directors, and (b) the total number of 
outstanding shares of stock, whether or not entitled to vote in the election 
of directors. 

 
Any Offer Share, the Application for the purchase of (or subscription to) which 
was rejected or scaled down, shall be considered as unsold, provided that if the 
Offer Share was scaled down, only the portion corresponding to the amount 
the Application was lessened shall be considered unsold. 

 
3.5.3 In the event the Application is rejected or the approval is for a number of Offer 

Shares that is less than that applied for, the corresponding amount paid by such 
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Applicant shall be refunded, without interest, by a check payable to the 
Applicant, crossed for deposit, and available for pick-up within five (5) 
Banking Days from the end of the Offer Period at the office of the Receiving 
Agent. 

 
Notwithstanding an accepted Application, in the event that the purchase of (or 
subscription to) the Offer Shares covered by such Application does not become 
effective pursuant to this Section 3.5, or the conditions of this Agreement are 
not fulfilled, or if applicable, not waived, resulting in the cancellation of this 
Agreement, a refund of payments shall also be made by the Receiving Agent 
without interest. 
 
All refunds shall be made through the Receiving Agent, the Underwriter or the 
Selling Agent with whom the Applicant has filed the Application, at the risk of 
the Applicant. 
[Picazo Note: Unicapital to advise as to the intended process of refund. Please 
see terms and conditions on refund.  
 
“In the event that the number of Offer Shares to be received by an Applicant, 
as confirmed by the Underwriter, is less than the number covered by its 
Application, or if an Application is rejected by the Company,  the Trading 
Participants shall be advised by the Receiving Agent within five (5) Trading 
Days from the end of the Offer Period and the Issuer, through the Underwriter, 
shall refund, without interest, within five (5) Banking Days from the end of the 
Offer Period, all or a portion of the payment corresponding to the number of 
Offer Shares wholly or partially rejected.    
 
All refunds shall be made through the Receiving Agent, Underwriter or the 
Selling Agents, as the case may be, with whom the Applicant has filed the 
Application, at the Applicant’s risk.”] 
 

3.5.4 The Application, upon acceptance thereof by the Issuer, through the 
Underwriter, shall constitute a duly executed agreement between the 
Applicant and the Issuer, for the purchase of (or subscription to) the Offer 
Shares accepted thereunder, in the manner and subject to terms and conditions 
set forth in the Application and those described in the Prospectus. 

 
3.5.5  (a) Notwithstanding acceptance of any Application and payment, the actual 

purchase or subscription by the Applicant of the Offer Shares shall 
become effective only upon listing of the Offer Shares on the PSE on 
Listing Date. 

 
 (b) In the event that a subscription or purchase, notwithstanding an accepted 

Application, does not become effective as provided above, the full 
amount of the payment shall be returned to the Applicant, without 
interest, by a check payable to the Applicant, crossed for deposit, and 
available for pick-up at the office of the Receiving Agent. 

 
3.6 All Offer Shares will be issued in scripless form and lodged with the PDTC. The 

Applicant should indicate the lodgment information in the Application. The Offer 
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Shares will be lodged with the PDTC at least two (2) Trading Days prior to the Listing 
Date. 

 
The Applicant may request for the upliftment of their shares and to receive stock 
certificates evidencing their investment in the Offer Shares through his/her broker 
after the Listing Date. Any expense to be incurred on such issuance of certificates shall 
be borne by the Applicant. 

 
3.7 The Issuer confirms the appointment of the Receiving Agent and Stock Transfer Agent, 

which shall have the following obligations (among others), and the Issuer shall 
undertake to cause the Receiving Agent and Stock Transfer Agent to comply with such 
obligations:  
 
(a)  to receive the final allocation report of the Selling Agents from the Underwriter, 

no later than 5:00 p.m., Manila time on [•], or such later date as may be agreed 
by the Issuer and the Underwriter;   

 
(b)  to receive the Applications together with a certified sales report and 

corresponding full payment in check from each Selling Agent, no later than 
12:00 noon, Manila time on [•], or such later date as may be agreed by the Issuer 
and the Underwriter;  

 
(c)  within one (1) Banking Day from receipt of the certified sales reports referred 

to in paragraph (b) above, the Receiving Agent shall (i) deposit all the checks 
received from the Selling Agents to the Underwriter’s designated account; and 
(ii) submit a report to the Issuer and the Underwriter on the number of Offer 
Shares covered by certified sales reports submitted to the Receiving Agent by 
the Selling Agents, and the amount to be remitted by the Receiving Agent to 
the Underwriter (the “Consolidated Sales Report of Selling Agents”);   

 
(d) within two (2) Banking Days after the Offer Period, the Receiving Agent shall 

receive the sales report of the Underwriter as referred to in Section 3.8(b). The 
Receiving Agent shall prepare a sales report consolidating the Consolidated 
Sales Report of Selling Agents and sales report of the Underwriter (the “Final 
Consolidated Sales Report”);   

 
(e) no later than two (2) Banking Days prior to Listing Date, the Stock Transfer 

Agent shall deliver a lodgment report to PDTC and the Final Consolidated 
Sales Report to the PSE; and   

 
(f)  the Receiving Agent shall deliver to the Issuer and the Underwriter, other 

reports or documents as may be required under the Receiving and Paying 
Agency Agreement.   

 
3.8   (a) One (1) Banking Day after the Offer Period, the Underwriter shall send to the 

Receiving Agent by 12:00 noon, Manila time, a final consolidated allocation 
report. The sum of the Offer Shares in the final consolidated allocation report 
must be equal to the total amount of the Offer Shares. Upon receipt, the 
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Receiving Agent shall submit the final consolidated allocation report to the 
Issuer.  

 
(b)  Two (2) Banking Days after the Offer Period, the Underwriter will send to the 

Receiving Agent, no later than 12:00 noon, Manila time, (i) a certified sales 
report (in printed and electronic copies) covering those Applications to 
Purchase that were accepted by the Underwriter indicating, among others, the 
names of the Applicants, and the amount and subseries of the Offer Shares 
subscribed and paid, (ii) the Applications and such other documentary 
requirements in support of the Application; and (iii) an Application for the 
amount of Offer Shares that the Underwriter is required to purchase to fulfill 
its Underwriting Commitment, consistent with the final consolidated 
allocation report.  

 
3.9 The Underwriter will deliver or cause the delivery of all proceeds from the sale of all 

the Offer Shares, no later than 11:00 a.m. Manila time on Listing Date to the Issuer by 
remitting such proceeds through RTGS to:  

 
  Account Name: BDO Unibank, Inc. – Trust and Investments Group 
  Bank: [•]  
  Address: [•]  
  Bank Account No.: [•] 
  Swift Code: [•] 
  

The Underwriter confirms that, prior to the remittance to the above account of the 
proceeds (in cleared funds) from the sale of its Offer Shares, it shall hold such proceeds 
(in cleared funds) in trust for and for the absolute and exclusive benefit of the Issuer, 
subject to the fulfillment of the conditions set out in Section 5 and the Prospectus.  
 
The Issuer confirms that it has authorized the Receiving Agent to deliver or cause the 
delivery of all proceeds from the sale of the Offer Shares at 2:00 p.m. on Settlement 
Date to an account notified in writing by the Issuer to the Receiving Agent. 

 
 

SECTION 4 
THE PROSPECTUS AND OTHER SELLING MATERIALS 

 
4.1 For the purpose of the Offer, the Issuer hereby authorizes the use by the Underwriter, 

or any other person or entity authorized by it (including, for the avoidance of doubt, 
any participating underwriter), of the Prospectus and other sales literature and any 
amendment or supplement thereto that the Issuer, the SEC and the PSE have 
approved. The Issuer shall furnish and deliver to the Underwriter as many copies of 
the Prospectus as the Underwriter may reasonably request for the purpose of the Offer.  
 

4.2 The Underwriter agrees not to use any selling material except the Prospectus and other 
sales literature and any amendment or supplement thereto and other circulars or 
letters provided by the Issuer in relation to the Offer. Likewise, notices or 
advertisements relating to the distribution and sale of the Offer Shares shall be subject 
to the prior written approval of the Issuer.  
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4.3 Any and all acts and deeds legally required to be done or obtained before such 
advertisements can be made or such other sales literature can be distributed shall be 
performed, executed, done, or obtained by the Issuer.  

 
 

SECTION 5 
CONDITIONS TO THE UNDERWRITING COMMITMENT 

 
5.1 Save to the extent any of the conditions set out below has been waived in writing by 

the Underwriter, the fulfillment by the Underwriter of its Underwriting Commitment 
shall be conditioned upon the following:  
 
(a) The representations and warranties of the Issuer in this Agreement being true 

and correct as of the date hereof up to the Listing Date and the Issuer having 
performed all of their obligations herein as they become due; 
 

(b) The completion of customary launch and bring-down due diligence sessions 
between the Issuer and the Underwriter, with results reasonably satisfactory 
to the Underwriter;   

 
(c) The Prospectus and the Transaction Documents having been duly executed 

and delivered by the appropriate parties as of the date of this Agreement; 
 
(d) No event described in Sections 12.1 hereof shall have occurred and be 

continuing throughout the Offer Period and up to Listing Date;   
 
(e) The filing of the Registration Statement and the Application for the Listing with 

the SEC and PSE, respectively;   
 
(f) The issuance by the SEC of an order declaring effective the Registration 

Statement and the Permit to Sell for the Offer Shares, and the approval by the 
PSE of the Offer, and non-revocation of such orders, permits or approvals;  

 
(g) The receipt by the Underwriter (with a copy to its legal counsel, Picazo Buyco 

Tan Fider & Santos) of the following documents on or before the Listing Date 
or on such other dates as may be indicated hereunder: 

 
(1) Copies of the SEC certificate of registration and the latest articles of 

incorporation and by-laws of the Issuer, duly certified under oath by 
the corporate secretary (or such authorized officer) of the Issuer as true, 
complete and up-to-date copies of the original; 

 
(2) On or prior to the commencement of the Offer Period, a copy of the SEC 

Order declaring effective the Registration Statement and the Permit to 
Sell, and the approval by the PSE of the listing of the Offer Shares and 
the Enabling Resolutions, each certified as true by Issuer’s corporate 
secretary or any of its authorized officers;   

 
(3) an original or copy (certified as true by the corporate secretary of the 

Issuer) of the Enabling Resolutions attached as Annex C and Annex C-
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1 hereof, approving the Offer and issuance of the Offer Shares, 
approving this Agreement and all the Transaction Documents and 
authorizing relevant officers to execute all documents contemplated by 
the Offer;   

 
(4) A Certificate under oath dated as of the Closing Date and Listing Date 

and executed by a duly authorized officer or representative of the 
Issuer, stating that: 
 
(i) the Issuer’s representations and warranties contained in Section 

8.1 are true and accurate as of the Closing Date or Listing Date, 
as applicable; 

 
(ii) the Issuer has performed its obligations herein, to the extent 

required as of Closing Date or Listing Date; 
 
(iii) none of the events set forth in Section 12.1 has occurred or is 

continuing as of Closing Date or Listing Date;  
 
(iv) subsequent to the date of the most recent financial statements of 

the Issuer, there has been no change nor any development or 
event which, as of such date, is reasonably likely to result in a 
Material Adverse Effect on the Issuer, except as disclosed in the 
Prospectus or in such certificate; and 

 
(v) all documents delivered by the Issuer to the Underwriter 

pursuant to this Section 5 are in full force and effect as of Closing 
Date or Listing Date, as applicable; 

 
(5) Copy of the duly executed Receiving and Paying Agency Agreement 

and Stock Transfer Agency Agreement in form and substance 
acceptable to the Underwriter and certified as true by the corporate 
secretary or any of the authorized officers of the Issuer;   

 
(6) An original of the written opinion of the counsel for the Issuer, Pacis & 

Reyes, dated as of Listing Date, in the form acceptable to the 
Underwriter;  

 
(7) An original of the written opinion of the counsel for the Underwriter, 

Picazo Buyco Tan Fider & Santos, dated as of Listing Date, in the form 
acceptable to the Underwriter; 

 
 (8) Comfort letters issued by [BDO Roxas Cruz Tagle and Co. (formerly 

Alba Romeo & Co.)], the independent auditors of the Issuer in the form 
acceptable to the Underwriter; and 
 

(9) Such other opinions, certificates and documents as the Underwriter 
may reasonably request; provided that the Issuer shall be given a 
reasonable amount of time to comply with the request; 
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(h) There shall not have occurred any change, or event reasonably likely to involve 
a prospective change, in the condition (financial or other), business, properties, 
prospects, results of operations or general affairs of the Issuer from that set 
forth in the Prospectus, which, as determined in the reasonable discretion of 
the Underwriter, is material and adverse and which makes it, as determined in 
the reasonable discretion of the Underwriter, impracticable to market the Offer 
Shares on the terms and in the manner contemplated in the Prospectus or 
which in the reasonable discretion of the Underwriter, is likely to prejudice 
materially the success of the offering or dealings in the Offer Shares in the 
secondary market; 

 
5.2  If any of the conditions set forth in this Section 5 is not satisfied at the time they are 

required to be satisfied or not waived in writing by the Underwriter, the parties hereto 
shall be released and discharged from their respective obligations hereunder (except 
for the liability of the parties pursuant to Section 11). 

  
 
 

SECTION 6 
UNDERWRITING FEES AND SELLING FEES 

 
6.1 In consideration of the services rendered by Underwriter pursuant to this Agreement, 

the Issuer shall pay the Underwriter selling and underwriting fees (the “Underwriting 
Fees”) of [3.0%] of the gross proceeds of the Offer, inclusive of amounts to be paid to 
the PSE Trading Participants and the amounts to be paid to the selling agents, where 
applicable. Except as may be mutually agreed upon by Issuer and the Underwriter, 
[the Underwriting Fees (and all other applicable costs and expenses payable by or due 
from the Issuer pursuant to Section 7) shall be deducted and withheld from the 
proceeds of the Offer]. The remaining balance from the Offer proceeds, after deducting 
the Underwriting Fees (and all other applicable costs and expenses payable by or due 
from the Issuer pursuant to Section 7), shall be remitted by the Receiving Agent, at the 
written instructions of the Issuer, via RTGS to an account to be designated by the Issuer 
on or before the Listing Date. 
 

6.2 The Issuer shall cause the Receiving Agent to remit the Underwriting Fees (and all 
other applicable costs and expenses payable by or due from the Issuer pursuant to 
Section 7) in cleared and immediately available funds to the Underwriter on or before 
the Listing Date.  

 
 

SECTION 7 
FEES, TAXES, AND EXPENSES 

 
7.1 The Issuer shall bear and pay for or reimburse the Issuer, upon presentation of 

appropriate receipts and invoices and within thirty (30) days from submission of such 
receipts and invoices, all reasonable costs and out-of-pocket expenses (the “OPEs”) 
which the Underwriter may incur in connection with the Offer, including, without 
limitation, all traveling, roadshow, printing, postage, publishing, advertising, 
communication, and other promotional expenses, and all amounts in respect of value 
added tax or its equivalent and other sales taxes which are not recoverable by the 
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Underwriter. For avoidance of doubt, costs of independent auditors engaged in 
connection with this Agreement shall be borne directly by the Issuer.  
 

7.2 If any of the aforementioned expenses in connection with the Offer are advanced by 
the Underwriter and not deducted from the proceeds of the Offer, the expense shall be 
reimbursed by the Issuer. Except in the case of termination of this Agreement (in which 
case, the provisions of Section 12 shall apply), the Underwriter shall deliver a 
statement of account detailing the actual and documented expenses to be reimbursed 
by the Issuer, which shall be paid by the Issuer not later than ten Banking Days from 
receipt of the statement of account.   

 
7.3 Any sums payable to the Underwriter herein shall be paid in full, in readily available 

funds in Philippine Pesos, without withholding or deduction for or on account of 
Taxes, duties, assessment or governmental charges of any nature unless such 
withholding or deduction is required by law, in which event the Issuer shall pay to the 
Underwriter such additional amounts as will result, after such withholding or 
deduction, in the receipt by the Underwriter of sums equal to those that the 
Underwriter would have received had no such withholding or deduction been 
required. In addition, the Issuer agrees to indemnify and hold the Underwriter 
harmless against any Taxes, which it is required to pay in respect of any amount paid 
by the Issuer to the Underwriter under this Agreement.   
 

7.4 Unless otherwise agreed between the Issuer and the Underwriter, no payment made 
to third parties by the Issuer shall reduce the fees payable to the Underwriter. 
 

7.5 The expenses for lodging the Offer Shares with the PDTC will be charged to the Issuer.  
 

7.6 If the engagement of the Underwriter is terminated by the Issuer, the Underwriter 
shall continue to be entitled to the fees set out above if completion of the Offer takes 
place at any time within twelve (12) months of the termination of the engagement, 
provided that the Underwriter shall not have been found in a final court of law to have 
been in willful default or grossly negligent in the performance of its duties.  

 
 

SECTION 8 
REPRESENTATIONS, WARRANTIES,  
AND COVENANTS OF THE ISSUER 

 
8.1 The Issuer represents and warrants to and covenants with the Underwriter that as of 

the date of this Agreement, on each day of the Offer Period and on Listing Date (or on 
such date as specified below):  
 
(a) The Issuer is a corporation duly organized and validly existing and in good 

standing under and by virtue of the laws of the Philippines; is capable of suing 
and being sued; has its principal office indicated in this Agreement; and has 
the corporate power and authority to conduct its business as presently being 
conducted and to own all its properties and assets now owned by it for the 
purpose of its business; 

 
(b) (i) The authorized capital stock of the Issuer conforms to the description thereof 

set forth in the Registration Statement, Application for Listing of Stocks, and 
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the Prospectus (including, without prejudice to the generality of the foregoing, 
the sections of the Prospectus headed “Capitalization” and “Description of 
Securities”); (ii) all of the outstanding shares of the capital stock of the Issuer 
have been duly authorized and validly issued and are fully paid; (iii) any pre-
emptive or similar rights, to which holders of outstanding shares of the capital 
stock of the Issuer are entitled, have been denied in its articles of incorporation 
or otherwise validly waived pursuant to effective waivers under the laws of 
the Republic of the Philippines which are in full force and effect and, to the 
extent such rights have not been so waived, the relevant holders will be offered 
the rights to subscribe to the Offer Shares in accordance with the laws of the 
Republic of the Philippines, and there are no outstanding rights (including, 
without limitation, pre-emptive rights), warrants or options, except such 
options granted or to be granted under a duly approved stock option plan, to 
acquire instruments convertible into or exchangeable for, any shares of the 
capital stock or other equity interests in the Issuer, or any contract, 
commitment, agreement, understanding or arrangement of any kind relating 
to the issuance of any capital stock of the Issuer, any such convertible or 
exchangeable securities or any such rights, warrants or options;   
 

(c) The Issuer, as of the date of this Agreement, are in compliance with foreign 
equity ownership limitations under applicable laws. The current shareholding 
structure of the Issuer, as of the date of this Agreement, is not, and as a result 
of the Offer, will not be in violation of Philippine law, rules and regulations on 
nationality requirements.  

 
(d) This Agreement has been duly authorized, executed, and delivered, and the 

same constitutes its legal, valid, and binding obligation, enforceable in 
accordance with its terms; 

 
(e) Upon the issuance of the Permit to Sell and the PSE approval of the listing of 

the Offer Shares, all consents and approvals of any court, government 
department, or other regulatory body required by the Issuer for the execution 
and delivery of the Agreement and the performance of the terms of the 
Agreement have been obtained and are unconditional and in full force and 
effect;  

 
(f) There are no actions, suits or proceedings, pending or, to the knowledge of the 

Issuer, threatened, with respect to the issued capital stock of the Issuer, or any 
portion thereof, that could have a material and adverse effect on the offer of 
the Offer Shares, or that could adversely affect the issuance or sale of the Offer 
Shares to the Underwriter, or to a purchaser or subscriber of the same in the 
Offer, or that could create a liability or a cause of action against the Underwriter 
in connection with the offer thereof; 

 
(g) All information provided by the Issuer to the Underwriter, including but not 

limited to information contained in the Registration Statement, the financial 
statements of the Issuer included in the Prospectus and the Registration 
Statement, and the Prospectus, taken as a whole and as of their respective 
dates, and if amended or supplemented, as of the date of such amendment of 
supplement, are not violative of any statute, or any rule or regulation of any 
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government agency or office, and do not contain any untrue or misleading 
statement of a material fact, nor do they omit any material fact necessary or 
required to be stated therein for purposes of fair disclosure or to prevent any 
statement therein from becoming untrue or misleading in the light of the 
circumstances under which it was made;  

 
(h) The Prospectus describes correctly all material agreements which are necessary 

for the Issuer to conduct its business as described in the Prospectus, or in 
respect only of the  Issuer, as required to be disclosed in the Prospectus under 
applicable laws and regulations, including any issuances of the SEC and the 
PSE. Each of such material agreements has been duly authorized, executed and 
delivered by the Issuer, except as adequately disclosed in the Prospectus, has 
not been avoided, cancelled, revoked, forfeited, surrendered, suspended or 
terminated and is in full force and effect. Except as disclosed in the Prospectus, 
no circumstances have arisen (whether as a result of a force majeure event or 
for any other reason) which have led or may lead to any obligation of any party 
under any of such material agreements being suspended or incapable of 
fulfilment; 

 
(i) The consolidated audited financial statements of the Issuer as of December 31, 

2016, 2017 and 2018 and the audited interim financial statements as of 30 June 
2019 (hereinafter, the “Financial Statements”) are in accordance with the 
books and records of the Issuer, are complete and correct in all material 
respects, have been prepared in accordance with generally accepted 
accounting principles prevailing as of the time such audit was made and fairly 
present the Issuer’s financial condition and results of operations as of the date 
thereof and for the period then ended. Except as disclosed in the Prospectus, 
there has been no material change in the financial condition or results of 
operations of the Issuer. Except as disclosed in the Prospectus, since the date 
of its last audited accounts, the has carried on business in the ordinary and 
usual course and since such date has not entered into any contracts or 
commitments of an unusual or onerous nature outside the ordinary and usual 
course of its business which are material in the context of the business of the 
Issuer. Since the date of its last audited accounts, there has been no material 
adverse change in the management, ownership, financial condition, assets, 
liabilities, or business operations of the Issuer. The Registration Statement and 
the Prospectus contain a reasonably complete description of the business, 
properties and operations of the Issuer, the Issuer’s capitalization, the Offer 
Shares, and the terms of the Offer. The Registration Statement and the 
Prospectus shall continue to be in the aforementioned condition during the 
Offer Period up to the Listing Date; 

 
(j) There are currently no substantial liabilities of the Issuer, and the Issuer does 

not know of any reasonable basis for the assertion against it of any substantial 
liabilities (whether absolute, accrued, direct, contingent or otherwise, and 
whether or not due) that are not reflected in the Financial Statements referred 
to in the immediately preceding paragraph. Except to the extent reflected or 
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adequately reserved against in the most recent audited financial statements of 
the Issuer or in the explanatory notes thereto, the Issuer had, as of the date 
thereof, no liabilities or obligations of any nature, whether accrued, absolute, 
contingent or otherwise, including but not limited to, tax liabilities due or to 
become due and whether incurred in respect of, or measured by any income 
for, any period prior to such date or arising out of transactions entered into, or 
any state of facts existing, prior thereto, which would have a Material Adverse 
Effect; 

 
(k) No material and relevant information has been withheld from the Issuer’s 

independent public accountants for the purposes of the financial statements as 
set out in the Prospectus and as used in connection with the offer of the Offer 
Shares; 
 

(l) No order preventing or suspending the use of the Prospectus has been issued 
by the SEC or the PSE, and the Prospectus filed with the SEC and the PSE (as 
part of the Registration Statement or otherwise) complies in all material 
respects with the Securities Regulation Code and its implementing rules and 
regulations, relevant rules and issuances of the SEC and the PSE, contains all 
material information and particulars required to provide potential subscribers 
or purchasers of the Offer Shares with an informed assessment of the assets, 
financial position, results of operations and prospects of the Issuer, and does 
not contain any untrue statement of material fact required to be stated therein 
nor intentionally omit to state a material fact required to be stated therein or 
necessary to make the statements therein, in the light of the circumstances 
under which they were made, not misleading. The Prospectus shall continue 
to be in the aforementioned condition in all material respects during the Offer 
Period up to the Listing Date; 

 
(m) (i) no order suspending the Order of Effectivity given in respect of the 

Registration Statement or the Permit to Sell has been issued and no proceeding 
for that purpose has been instituted or has been threatened by the SEC; and (ii) 
the Registration Statement at the time it was rendered effective complied, and 
as of the effective date of any supplement or amendment thereto or 
modification thereof will comply, in all material respects with the Securities 
Regulation Code and its implementing rules and regulations, relevant rules 
and issuances of the SEC and the PSE, and did not and will not, as of the 
effective date of any amendment or supplement thereto or modification 
thereof, contain any untrue statement of a material fact or omit to state any 
material fact required to be stated therein or necessary to make the statements 
therein not misleading; 

 
(n) All corporate and governmental authorizations, approvals, and other acts 

legally necessary for the Offer, for the circulation of the Prospectus (as 
amended or supplemented) and for the Issuer to execute and deliver this 
Agreement and to perform the terms of this Agreement have been obtained or 
effected and are in full force and effect. All conditions imposed under the 
Securities Regulation Code, including those imposed by the SEC in its order 
rendering effective the Registration Statement and the Permit to Sell issued 
pursuant to the Securities Regulation Code, and any subsequent conditions 
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imposed by the SEC for the offer of the Offer Shares under this Agreement have 
been and will have been complied with by the Issuer as of the date and/or time 
that they are required to be complied with; 

 
(o) The Issuer shall promptly advise the Underwriter: (i) of any request by the SEC 

to the Issuer for any updating, amendment or supplement to the Registration 
Statement or the Prospectus or for any additional information thereon; and (ii) 
of the issuance by any governmental agency or office of any cease and desist 
order suspending the distribution or sale of the Offer Shares or the initiation of 
any proceeding for any such purpose. No amendment or supplement to the 
Registration Statement or Prospectus have been or will be made during the 
Offer Period without the prior written approval of the Underwriter, which 
approval shall not be unreasonably withheld; 

 
(p) All the conditions imposed by the PSE in its letter-approval dated [●] of the 

Issuer’s application for listing of the Offer Shares have been complied with as 
of the date or time that they are required to be complied with and no order 
suspending or revoking the approval of the Issuer to list has been issued or 
threatened by the PSE. The Issuer shall comply with all conditions and rules 
imposed by the PSE for the effectiveness and continuing effectiveness of the 
approval for listing of the Offer Shares; 

 
(q) Each forecast and estimate and each expression of opinion, belief, intention, 

expectation or policy contained in the Prospectus (including, without 
limitation any such statement concerning prospects, dividends and expected 
working capital requirements) has been made only after due and proper 
consideration, is reasonable and truly and honestly held, is based on all 
relevant facts known or which ought on reasonable enquiry to have been 
known to the Issuer or its respective directors and can be properly supported. 
Each of the estimates has been properly compiled and prepared on the bases 
of reasonable assumptions stated in the Prospectus; 

 
(r) Except as disclosed in the Prospectus, since the respective dates as of which 

information is given in the Registration Statement and the Prospectus, there 
has been no event or development involving the Issuer which has had a 
Material Adverse Effect;  

 
(s) The Issuer has not performed, and shall not perform, any act or enter into 

contractual arrangements which render or shall render any of the disclosures 
therein untrue, inaccurate or misleading in any material respect or the Issuer’s 
permits or governmental authorizations material to the conduct of their 
respective businesses subject to suspension or revocation; 

 
(t) Except as otherwise disclosed in writing to the Underwriter and in the 

Prospectus, the Issuer has good title to all other assets owned by it in each case 
free and clear of all liens, encumbrances, security interests, and claims; and any 
real property and buildings held under lease by the Issuer, as the case may be, 
are held by it under valid and subsisting and enforceable leases with such 
exceptions as are not material in relation to the Issuer, as the case may be, and 
do not interfere in any material respect with the use made and proposed to be 
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made of such property by the Issuer, as the case may be. The Issuer has 
received all approvals, deeds, assignments, waivers, consents, non-disturbance 
and recognition or similar agreements, bills of sale and other documents, and 
has duly effected all recordings, filings and other actions necessary to establish, 
protect and perfect its right, title and interest in and to all such properties. All 
covenants, restrictions, stipulations, conditions and other terms affecting any 
of such properties have been observed and performed. There is no outstanding, 
or to the best of the Issuer’s  knowledge after due inquiry, threatened or 
anticipated action, claim, suit or proceeding against the Company affecting, or 
that might in the future affect, the ownership or use of any part of such 
properties for the purposes for which they are now used; 

 
(u) The Issuer possesses (or can acquire on reasonable terms), all patents, licenses, 

inventions, copyrights, know- how, trademarks, service marks, trade names or 
other intellectual property (collectively, “Intellectual Property”) necessary to 
carry on its business, and the Issuer has not received notice and are not 
otherwise aware of any infringement of or conflict with asserted rights of 
others with respect to any Intellectual Property or of any facts or circumstances 
which would render any Intellectual Property invalid or inadequate to protect 
the interests of the Issuer, and which infringement or conflict (if the subject of 
any unfavorable decision, ruling or finding) or invalidity or inadequacy, singly 
or in the aggregate, would be material in the context of the Offer.   

 
(v) The Issuer maintains insurance with responsible and reputable insurance 

companies in such amounts and against such risks as are customary for 
companies engaged in the same business and owning similar properties in the 
same geographical areas as those in which the Issuer operates.  

 
 

 
(w) The execution and delivery of this Agreement is not in violation of and does 

not constitute a default under its articles of incorporation or by-laws or any 
indenture, mortgage, deed of trust, loan agreement, or other agreement or 
instrument to which the Issuer is a party or by which it or its properties or 
assets is/are bound; the performance by the Issuer of its obligations under this 
Agreement and the carrying out of the transactions contemplated herein will 
not conflict with or result in a breach of any of the terms or provisions of, or 
constitute a default under its articles of incorporation, any indenture, 
mortgage, trust deed, loan agreement, or other agreement or instrument to 
which the Issuer is a party or by which it or its properties or assets is/are 
bound, nor will any such action infringe any existing applicable law, rule, 
regulation, judgment, order, authorization or decree of any government, 
governmental body or court, domestic or foreign, having jurisdiction over the 
Issuer or any of its properties or assets;  

 
(x) Except as otherwise disclosed in the Prospectus, there are no legal or 

governmental proceedings (in the Philippines or in any other jurisdiction), 
including proceedings relating to taxation, pending or, to the knowledge of the 
Issuer, threatened to which the Issuer is or may be a party or to which any 
assets of the Issuer is or may be subject which, if determined adversely against 
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the Issuer could reasonably be expected to have a Material Adverse Effect on 
the Issuer or would materially and adversely affect the ability of the Issuer to 
perform its obligations under this Agreement, or which are otherwise material 
in the context of the offer of the Offer Shares, and, except as disclosed in the 
Prospectus, to the Issuer’s knowledge, no such actions, suits or proceedings are 
threatened in writing on the general affairs, business, prospects, management, 
financial position, stockholders’ equity or results of operations of the Issuer 
and;  

 
(y) There is no labor dispute or disturbance, pending or, to the knowledge of the 

Issuer, threatened, by the employees of the Issuer that could individually or in 
the aggregate have a Material Adverse Effect; 

 
(z) The Issuer has filed timely tax returns with the appropriate governmental 

authority, which are required to be filed by it, and has paid all taxes shown to 
be due on such tax returns and on all assessments received by it, to the extent 
that such taxes and assessments have become due, except to the extent that the 
payment of such taxes and assessments is being contested in good faith and by 
appropriate proceedings diligently conducted, and adequate reserves have 
been provided for payment thereof; 

 
(aa) The Issuer is conducting its business and operations in compliance with the 

applicable laws, regulations and directives of government authorities having 
the force of law. Except as disclosed in the Prospectus, all governmental 
approvals necessary under applicable laws to be obtained or held by the Issuer 
in connection with the ownership or lease by the Issuer of its properties or the 
conduct of its business as described in the Prospectus have been obtained and 
are valid and in full force and effect. The Issuer has no reason to believe that 
any such governmental approval will be revoked, modified, suspended or not 
renewed on substantially the same terms.  Each of such governmental 
approvals has been duly obtained or made, is validly issued, is in full force and 
effect, is held by the Issuer and is free from any condition or requirement 
compliance with which has resulted in or could reasonably be expected to 
result in a Material Adverse Effect, and which the Issuer does not reasonably 
expect to be able to satisfy.   
 

 
(bb) The Issuer has not entered into any agreement or arrangement with any party 

(including a related party) except in the ordinary course of business and on 
arm’s length commercial terms; 

 
(cc) Except to the extent disclosed in the Prospectus or reflected or adequately 

reserved against in the financial statements or in the explanatory notes thereto, 
the Issuer has, as of the date thereof, no material liabilities or obligations of any 
nature, whether accrued, absolute, contingent or otherwise, including but not 
limited to, tax liabilities due or to become due and whether incurred in respect 
of, or measured by any income for, any period prior to such date or arising out 
of transactions entered into, or any state of facts existing, prior thereto; 
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(dd) The Issuer has obtained the necessary concessions, licenses, permits and 
privileges required for the conduct of their respective businesses and 
operations and have free and continued use and exercise thereof;  

 
(ee) None of the Issuer, nor, to the best knowledge of the Issuer after thorough 

verification, any director, officer, agent, employee or other person associated 
with or acting on their behalf, has, directly or indirectly: (i) made or authorized 
any contribution, payment or gift of funds or property to any official, employee 
or agent of any governmental agency, authority or instrumentality; (ii) used 
any corporate funds for any unlawful contribution, gift, entertainment or other 
unlawful expenses relating to political activity; or (iii) made any contribution 
to any candidate for public office or made any bribe, rebate, payoff, influence 
payment, kickback or unlawful payment, in each case, where either the 
payment, contribution, gift or other acts committed, or the purpose thereof 
was, is, or would be prohibited under the applicable laws of the Republic of 
the Philippines or any other jurisdiction;  

 
(ff) The operations of the Issuer are and have been conducted at all times in 

compliance with applicable financial record keeping and reporting 
requirements and money laundering statutes in the Philippines and of all 
jurisdictions in which the Issuer conducts business or operations, the rules and 
regulations thereunder and any related or similar rules, regulations or 
guidelines, issued and administered or enforced by any governmental agency 
or proceeding by or before any court or governmental agency (collectively, 
“Money Laundering Laws”) and no action, suit or proceeding by or before any 
court or governmental agency, authority or body or any arbitrator involving 
the Issuer with respect to Money Laundering Laws is pending and to the best 
knowledge, information and belief of the Issuer, no such actions, suits or 
proceedings are threatened or contemplated;  

 
(gg) The Issuer is not entitled to plea or cause to be pleaded on its behalf any right 

of immunity for itself or any of its assets in any action to enforce its obligations 
hereunder, which may be instituted against the Issuer in any competent court 
or court of arbitration.  

 
(hh) The Issuer or any its properties or other assets does not enjoy any right of 

immunity from set-off, suit, jurisdiction of any competent court, attachment 
prior to judgment or, execution with respect to its assets, and the Issuer or any 
of such properties or assets enjoy any right of immunity from set-off, suit, 
jurisdiction of any competent court, attachment prior to judgment, or 
execution, the Issuer hereby unconditionally waives any such right.  

 
(ii) The Issuer has not performed, and shall not perform, any act or enter into contractual 

arrangements which render or shall render (i) any of the disclosures in the Prospectus 
and to the Underwriter untrue, inaccurate or misleading or (ii) the Issuer’s  permits 
and/or governmental approvals material to the conduct of its business subject to 
suspension and/or revocation. 

 
(jj) The statements of intention, belief or expectation, forecasts, estimates and 

expressions of opinion contained in the Prospectus as to the profits, prospects, 
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dividends, indebtedness, assets, liabilities, cash flow, and working capital have 
been made after due and proper consideration and represent reasonable and 
fair expectations honestly held based on facts known to the Issuer and, in the 
case of any supplement to the Prospectus, at the date of its publication will be, 
honestly and reasonably made or held and reasonable and diligent inquiries 
have been made to ascertain such facts and to verify the accuracy of all such 
statements. All statistical and market-related data included in the Prospectus 
is based on or derived from sources that the Issuer believes to be reliable and 
accurate, and the Issuer has obtained the written consent to the use of such data 
from such sources when necessary and to the extent required. 

 
(kk) There are no grounds for the delisting of the Issuer’s shares with the PSE and 

the Issuer has not violated the rules of the PSE which violation/s may have a 
Material Adverse Effect on the Offer and on the status of the Issuer’s listing 
with the PSE.   

 
 

8.2 The Issuer will forthwith notify the Underwriter, if, at any time on or prior to Listing 
Date, anything becomes known to the Issuer which renders or may render untrue or 
inaccurate any of its representations and warranties contained herein and forthwith 
take such steps as the Underwriter may reasonably require to remedy and/or 
publicize that fact, including the making of any announcement or circular.   

 
8.3 The Issuer covenants as follows:   
 

(a) The Issuer shall, before the start of the Offer Period, secure from the SEC the 
Order declaring effective the registration of the Offer Shares and the Permit to 
Sell for the Offer Shares, and from the PSE the approval of the Application for 
Listing of Stocks, and provide true copies thereof as certified by the corporate 
secretary of the Issuer to the Underwriter through its legal counsel;   

 
(b)  The Issuer shall pay the documentary stamp tax or any other tax due on the 

original issuance of the Offer Shares, and provide true copies of the proof of 
such payment and proof of filing of the documentary stamp tax return of the 
Offer Shares to the Underwriter on or before the deadline for the payment of 
such tax, but in any event not later than the Listing Date;  

 
(c)  The Issuer shall secure the listing of the Offer Shares not later than the Listing 

Date. If formal listing is not possible within the Listing Date, or is rejected or 
denied, the Issuer shall refund all subscription payments that the Issuer or the 
Receiving Agent shall have actually received within ten Banking Days from the 
lapse of the Listing Date deadline;   

 
(e)  The Issuer shall comply with all conditions, terms and other stipulations 

imposed or required by any governmental agency or regulatory body or other 
entity (or any consent, clearance, approval, authorization, order, registration or 
qualification provided by any such entity) in relation to any action of thing 
required to be taken, fulfilled or done in respect of the Offer; and  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(f) When so requested in writing, provide information needed by the Underwriter 
to enable it to comply with its responsibilities and duties under applicable laws 
and regulations.  

 
 

SECTION 9 
REPRESENTATIONS AND WARRANTIES OF THE  

UNDERWRITER  
 

9.1 The Underwriter represents and warrants to the Issuer that:  
 
(a) It is a corporation duly organized, validly existing, and in good standing under 

and by virtue of the laws of the Philippines, and, it has the corporate power 
and authority to conduct its business as presently conducted, including but 
without limiting the foregoing, to engage in the underwriting of securities in 
the Philippines; 
 

(b) It has taken all appropriate or necessary corporate actions to authorize the 
execution and delivery of this Agreement; has obtained all governmental 
consents, licenses, approvals, and authorizations; and has effected all 
declarations, filings, and registrations necessary for its valid execution and 
delivery of this Agreement and its performance of the terms hereof;  

 
(c) Its execution, delivery, and performance of this Agreement do not violate or 

contravene any provision of law or other governmental directive; do not 
conflict with its articles of incorporation, by-laws, or other corporate 
documents; and do not conflict with or result in the breach of any provision of 
any agreement or instrument to which it is a party or by which any of its 
properties or assets is bound;  
 

(d) It shall comply with and be bound by all the applicable listing and disclosure 
rules, requirements and policies of the PSE in relation to the Offer Shares; and 

 
(e) It has made its own independent and diligent appraisal of the business, 

financial condition, operations, creditworthiness and status of the Issuer based 
on information provided by the Issuer.   

 
 

SECTION 10 
LIMITATIONS ON LIABILITY OF THE  

UNDERWRITER 
 

10.1 The duties and obligations of the Underwriter under this Agreement shall be 
determined solely by the express provisions of this Agreement, and the Underwriter 
shall not be liable under this Agreement except for the performance of its duties and 
obligations specifically set forth in this Agreement. Neither the Underwriter, or any of 
their officers, directors, agents, or employees shall be held liable for any action taken 
or omitted to be taken by them in connection with this Agreement, except for its own 
gross negligence or willful default.  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10.2 Nothing herein shall be construed as requiring the Underwriter to give or provide any 
legal, accounting, tax, or other specialist or technical advice or services including but 
not limited to insurance, legal, taxation, accounting, regulatory or financial or strategic 
advice, other than as otherwise expressly set out in this Agreement, or give advice on 
any aspects relating to regulatory requirements in the Philippines or elsewhere.   

 
10.3 The Underwriter shall not be responsible to any party to the Transaction Documents 

in respect of the Offer for the accuracy or completeness of any representation, 
warranty, statement or any other information contained in the Transaction 
Documents, the Registration Statement, or the Prospectus (except as provided by law), 
or any information or agreement, supplied or disclosed by the Issuer in connection 
with the Offer. Nor shall the Underwriter be responsible for verifying the compliance 
or performance by the Issuer or any party to the Transaction Documents of their 
respective obligations under the terms and conditions of this Agreement.   

 
10.4 If in one or more instances the Underwriter shall take any action or assume any 

responsibility not specifically required to be taken or assumed pursuant to the 
provisions of this Agreement, neither the taking of such action nor the assumption of 
such responsibility shall be deemed to be an express or implied undertaking on the 
part of the Underwriter that it will take the same or similar action or assume the same 
or similar responsibility in any other instance. 

 
10.5 Without diminishing its obligations under this Agreement, the Underwriter may 

execute any of its duties hereunder by or through agents or attorneys-in-fact. The 
Underwriter may consult with legal counsel and other professional experts and 
consultants selected by it. Neither the Underwriter nor any of its directors, officers, 
agents or employees shall be liable for any action taken on or omitted by them in 
connection with this Agreement or the Offer, except for bad faith, fraud, gross 
negligence, or willful misconduct. 

 
10.6 The Underwriter may have certain material interests in the Offer other than the fees to 

be paid by the Issuer herein in respect of the work undertaken as arranger to the Offer. 
The Issuer accepts that the Underwriter may, without reference to the Issuer, and 
without taking into account the Underwriter’s involvement with the Issuer as 
Underwriter, or in any other capacity in connection with the Offer, have financial 
interest in the Offer, and/or make a market in the shares or other securities of the 
Issuer, or those of other companies with an interest in the Offer, and/or advise clients 
in relation to the buying, selling and/or holding of such shares or securities, and/or 
buy, sell or hold such shares or securities on behalf of clients for investment purposes 
and/or have existing lending exposure to the Issuer or other companies with an 
interest in the Offer. Although the Underwriter in the course of such other 
relationships may acquire information about the Offer or other matters concerning the 
Issuer, they shall have no obligation to disclose such information, or the fact that the 
Underwriter is in possession of such information, to the Issuer or to use such 
information for the Issuer’s benefit.  

 
10.7 None of the provisions contained in this Agreement shall require the Underwriter to 

expend or risk its own funds or otherwise incur personal financial liability in the 
performance of any of its duties or in the exercise of any of its rights or powers under 
this Agreement if, in the determination of the Underwriter, there is reasonable ground 
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for believing that the repayment of such funds or liability is not reasonably assured to 
it under the terms of this Agreement.  
 

 
SECTION 11 

INDEMNITY CLAUSE 
 
11.1 The Issuer shall indemnify and hold the Underwriter, its directors, officers, employees, 

affiliates, agents, and stockholders, free and harmless from any and all losses, claims, 
damages, liabilities and expenses (including attorney’s fees), or any actions with 
respect thereto, arising directly or indirectly out of or by virtue of: (i) the failure of the 
Issuer to comply with any of its undertakings, covenants or other obligations in this 
Agreement and related agreements referred to herein; (ii) any defect, falsity or 
inaccuracy in the representations and warranties of the Issuer herein or in any material 
fact contained in the Prospectus, or any misleading statement of a material fact 
contained therein, or omission of, a material fact necessary or required to be stated 
therein for purposes of fair disclosure or to make such statement not misleading in the 
light of the circumstances under which it was made; or (iii) any court proceeding, 
litigation or other similar action against the Underwriter in connection with or with 
respect to the sale by the Issuer of the Offer Shares in the Offer, and will pay for or 
reimburse the Underwriter within ten Banking Days from demand for any reasonable, 
actual, and documented legal or other expense reasonably incurred by it in connection 
with investigating or defending against such losses, claims, damages, expenses, 
liabilities or actions.  

 
11.2 The Issuer shall indemnify and hold the Underwriter, its directors, officers, and 

employees, free and harmless from any and all losses, claims, damages, liability and 
expenses (including fees and expenses of counsel), or actions with respect thereto 
arising directly out of, or in connection with the appointment of the Underwriter as 
such pursuant to this Agreement, except to the extent that said losses, claims, damages, 
liability and expenses, or actions have resulted primarily and directly from the 
Underwriter’s willful default or gross negligence. The Issuer will pay for or reimburse 
within ten (10) Banking Days from demand of the Underwriter of any actual and 
documented legal or other expense in connection with investigating or defending 
against such losses, claims, damages, expenses, liabilities or actions.   

 
11.3 The obligation of the Issuer to indemnify the Underwriter for breach of the 

representations and warranties set out in Section 8.1 shall continue in full force and 
effect, notwithstanding the completion of the Offer, the performance of other 
provisions of this Agreement, or the termination of this Agreement.   

 
11.4 In case of assertion of any claim against the Underwriter or of the commencement of 

any claim, action or proceeding relating to this Agreement, including any breach or 
violation by or any action that may be attributable to the Issuer or any claim, action or 
proceeding to refund to any person the moneys paid for the Offer Shares or to pay 
damages to any person (“Claimant”) on the grounds that any statement contained in 
the Prospectus or any other offering material prepared by the Issuer or which were 
known to and/or approved by it in connection with the Offer is found to be untrue, 
inaccurate or misleading in any material respect or that the Prospectus or any other 
offering material prepared by it in connection with the Offer did not contain any 
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material information in the context of other grounds which constitute a breach of any 
of the representations or warranties contained herein, the Issuer agrees to indemnify 
the liabilities, losses, damages, actions, claims, costs, charges and expenses in respect 
thereof including, without limitation, all such costs, charges and expenses as the 
Underwriter may pay or incur in disputing any such claim or defending any 
proceeding instituted against it. If the Underwriter receives notice of the assertion of 
any claim or of the commencement of any claim, action, or proceeding made or 
brought by any Claimant, the Underwriter will give the Issuer prompt written notice 
thereof. Such notice shall describe the nature of the claim in reasonable detail 
(including a copy of the Claimant’s claim, if made in writing) and shall indicate the 
estimated amount, if practicable, of the claim costs, charges, and expenses that has 
been or may be sustained by the Underwriter. The Issuer will have the right to 
participate in or, by giving written notice to the Underwriter, assume the defense of 
any such claim at the Issuer’s own expense and by the Issuer’s own counsel, by all 
appropriate proceedings, which proceedings will be diligently defended, and the 
Underwriter will, upon reasonable request of the Issuer, cooperate in good faith in 
such defense, provided it is not inconsistent with the Underwriter’s interest, at the 
Issuer’s expense. Without the prior written consent of the  Issuer (not to be 
unreasonably withheld or delayed), the Underwriter will not enter into any settlement 
with the Claimant.  

 
11.5 The Underwriter agrees to indemnify and hold the Issuer free and harmless from any 

and all actual and documented losses, claims, damages, liability and expenses 
(including fees and expenses of counsel) or actions with respect thereto arising 
primarily and directly from the willful misconduct or gross negligence of the 
Underwriter, its successors, assigns, directors, officers, shareholders, employees, 
agents and representatives in the discharge of the obligations of the Underwriter 
under this Agreement, provided that any such losses, claims, damages, liability, and 
expenses are incurred from the date of this Agreement until the Listing Date. The 
maximum liability of the Underwriter in respect of this Section shall be limited to the 
amount of fees due or payable to it under this Agreement.  

 
11.6 If in one or more instances the Underwriter shall take any action or assume any 

responsibility not specifically required to be taken or assumed pursuant to the 
provisions of this Agreement, neither the taking of such action nor the assumption of 
such responsibility shall be deemed to be an express or implied undertaking on the 
part of the Underwriter that it will take the same or similar action or assume the same 
or similar responsibility in any other instance.   

 
 
 
 
 
 
 
 
 
 
 

SECTION 12 
TERMINATION OR CANCELLATION OF UNDERWRITING COMMITMENT 
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12.1 The obligations of the Underwriter shall be subject to termination in the discretion of 

the Underwriter upon prompt notice to the Issuer, if any of the following events shall 
occur prior to Listing Date:  

 
(a) the approval of the PSE of the listing of the Offer Shares is cancelled or 

terminated and not reinstated by the Listing Date; 
 

(b) the Offer Shares are not listed on the PSE on [●]; 
 

(c) closure or suspension of trading in the PSE for at least three (3) consecutive 
trading days, or in such manner or for such period as will render impossible 
the listing and trading of the Offer Shares on Listing Date; 
 

(d) a general moratorium on commercial banking activities declared by Philippine 
authorities or a material disruption in commercial banking or securities 
settlement or clearance services in the Philippines;  
 

(e) an outbreak or escalation of hostilities or acts of terrorism involving the 
Philippines or a declaration by the Philippines of a state of war; 
 

(f) failure on the part of the Issuer to perform any of its undertakings, covenants, 
and obligations herein, or if any representation or warranty made by the Issuer 
in this Agreement or any information given in the Registration Statement or 
the Prospectus is untrue or misleading or has become untrue or misleading in 
any material respect, as may be reasonably determined by the Underwriter; 
 

(g) an order cancelling, suspending or terminating the offer, sale, distribution or 
issuance of the Offer Shares issued by any governmental authority with 
competent jurisdiction; 
 

(h) a change or impending change in the law, rule, regulation, policy or practice, 
or a ruling, interpretation, decree or order issued, made or adopted which 
shall: (i) materially and adversely affect any of the features or marketability of 
the Offer Shares; (ii) materially and adversely affect the financial condition, 
operations, profitability or business prospects of the Issuer; (iii) materially and 
adversely affect the ability of the Underwriter to perform any of their 
obligations hereunder; or (iv) materially increase the taxes on its underwriting 
or related income, or materially increase its reimbursable costs in connection 
with this Agreement; 

 
 (i) any material adverse change or development in the Issuer’s management, 

finances or assets, corporate structure or relationships, actual or potential 
liabilities, investments, revenues, operations, and the conditions thereof, or 
business and profitability prospects; 

 
 (j) the Issuer or any of its subsidiaries is compelled or ordered by a competent 

government authority to cease and desist from continuing its operations; 
 

 (k) a judicial order declaring the Issuer bankrupt or insolvent; or admission in 
writing by the Issuer of its inability to pay its debts as they mature; or 
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assignment or attempt to make an assignment for the benefit of, or a 
composition or assignment with, its creditors or any class thereof; or 
declaration or threatened declaration of a moratorium on its indebtedness or 
any class thereof; or the application by the Issuer for or consent to the 
appointment of any receiver, trustee or similar officer for it or for all or any 
substantial part of its property; or the appointment of a receiver, trustee or 
similar officer for the Issuer; or the initiation or institution by the Issuer (by 
petition, application or otherwise), or consent to the institution of any 
bankruptcy, insolvency, reorganization arrangement, readjustment of debt, 
suspension of payment, dissolution, liquidation or similar proceeding relating 
to it under the laws of any jurisdiction; or the institution of such proceeding 
against it without its consent; or the issuance of any judgment, writ, warrant of 
attachment or execution or similar process against any material asset, or 
material part thereof, of the Issuer; or any event which under the laws of the 
Philippines or any applicable political subdivision thereof has an effect 
equivalent to any of the foregoing; 

 
 (l) any event or series of events beyond the control of the Underwriter including 

without limitation, any acts of God, acts of government, war, widespread riot, 
public disorder, civil commotion, fire, flooding, explosion, epidemic (including 
but not limited to severe acute respiratory syndrome and avian flu), terrorism, 
widespread strike or lockout, shall have occurred, happened, or come into 
effect, which, in each case in the sole opinion of the Underwriter (i) makes it 
impracticable or inadvisable to proceed with the Offer or the delivery of the 
Offer Shares on the terms and in the manner contemplated in the Prospectus; 
(ii) would be likely to prejudice materially the success of the offering and 
distribution of the Offer Shares; or (iii) is or will make it impracticable to 
proceed with the Offer; or (iv) is or will make it impracticable or inadvisable 
for any material part of this Agreement to be performed or implemented as 
envisaged;  

 
(m)    there occurs any event or change (whether or not forming part of a series of 

events occurring before, on and/or after the date hereof) of a political, military, 
economic or other nature; or there occurs any adverse change in local, national 
or international financial, political, economic or stock market conditions which, 
in the reasonable opinion of the Underwriter would materially affect the 
distribution, offer and sale of the Offer Shares; and 

 
(n) any event occurs which makes it impossible, impracticable or inadvisable for 

the Underwriter to perform its obligations hereunder due to conditions beyond 
its control so long as the Underwriter is not in breach of any of its obligations 
under this Agreement (other than a breach due to such impossibility, 
impracticability or inadvisability).   

 
12.2  Upon the giving of written notice of termination, all obligations of the Underwriter 

hereunder shall cease and terminate and neither party to this Agreement shall have 
any claim against the other in respect of any matter arising out of or in connection with 
this Agreement, except that all such expenses as may have been incurred by the 
Underwriter in connection with the Offer (including, but not limited to, all actual and 
documented legal, printing and travel expenses) up to the time the notice of 
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termination is served, shall be for the account of the Issuer. Expenses incurred up to 
the time of service of notice of termination shall be reimbursed to the Underwriter 
within ten Banking Days from receipt of a statement of account by the Issuer. The 
statement of account shall be delivered to the Issuer as soon as practicable after service 
of the notice of termination but not later than 15 Banking Days after service of such 
notice.   

 
12.3  If this Agreement is terminated for any of the causes stated in Section 12.1 hereof, the 

Underwriter shall within seven Banking Days cause the Issuer, through the Receiving 
Agent, to return to each Applicant through the Underwriter and Selling Agents, the 
full subscription price of all applications procured from them, without interest, 
provided that full payment has already been remitted and received. It is understood 
that upon such return, the Underwriter shall be free from any and all liability to such 
Applicants.   

12.4 The Issuer may, by prior written notice to the Underwriter, cancel, suspend or 
terminate this Agreement upon the occurrence of any of the following events prior to 
the Listing Date:   

 
(a)  The Underwriter fails to perform any of its material undertakings, covenants 

or obligations under this Agreement;  or 
 
(b)  Any of the representations and warranties of the Underwriter under this 

Agreement is or becomes untrue or misleading, in any material respect.   
 
 

SECTION 13 
GENERAL PROVISIONS 

 
13.1 This Agreement shall be governed by and construed in accordance with the laws of 

the Republic of the Philippines. 
 
In case any dispute shall arise among the Issuer, and the Underwriter in respect of this 
Agreement, or other related agreements or arrangements, the Issuer, and the 
Underwriter shall attempt to resolve the same amicably by agreement which shall be 
in writing. However, if no such agreement is concluded within twenty (20) Banking 
Days from the time the dispute arose, or such period as may be agreed upon in writing 
by the relevant parties, the parties may have recourse to the usual judicial action 
obtaining under the circumstances. Any legal action or proceeding arising out of, or 
connected with, this Agreement shall be brought in the proper courts of Makati City, 
Philippines, to the exclusion of any other court. 
 

13.2 All communications, notices, statements and requests required under this Agreement 
shall be made in writing (including, without limitation, by facsimile transmission, telex 
or electronic mail) and shall be deemed to have been duly given and sufficient under 
the following conditions: (i) on the date of receipt, if delivered personally, (ii) the date 
ten Banking Days after posting or the date of receipt, whichever is earlier, if 
transmitted by mail, or (iii) two Banking Days on the date of transmittal with 
confirmation, if transmitted by facsimile, or telex or electronic mail. Any such notice 
shall be deemed given when received and shall be addressed to the parties at their 
respective addresses with the contact details provided below, or at such other address 
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as the parties may inform the others in writing: 
 
The Issuer: 
 
Italpinas Development Corporation 
Unit 28C, BPI Philamlife Building 
6811 Ayala Avenue, Makati City 
 
Attention:  [●] 
Facsimile number: [●] 
Email:    [●] 

 
The Underwriter: 
 
Unicapital, Inc. 
3/F Majalco Building, Benavidez cor. Trasierra Streets 
Legaspi Village, 1229 Makati City, Philippines  
 
Attention:  [●] 
Facsimile number: [●] 
Email:    [●] 
 

13.3 The Issuer expressly consents to the Underwriter, its officers and agents disclosing 
information relating to it and its account(s) and/or dealing relationship(s) with the 
Underwriter, including but not limited to details of its facilities, any security taken, 
transactions undertaken and balances and positions with the Underwriter, to: (a) the 
head office of the Underwriter, parent company, affiliates, representative and branch 
offices in any jurisdiction (“Permitted Parties”); and (b) as required by any law or 
government, quasi-government, administrative, regulatory or supervisory body or 
authority, court or tribunal with jurisdiction over the Permitted Parties. 

 
13.4  This Agreement shall be binding upon, and inure solely to the benefit of the 

Underwriter, the Issuer, their respective officers and directors, and their respective 
successors and assigns, and no other person shall acquire or have any right under or 
by virtue of this Agreement. None of the Parties may, without the prior written consent 
of the other Party and notice to the PSE and SEC, (i) assign its rights and interests or 
any part thereof under this Agreement, or (ii) delegate to any other person the whole 
or any part of its obligations or duties under this Agreement.   

 
13.5 No modification, variation, amendment, waiver or change of this Agreement shall be 

of any force and effect unless such modification, variation, or amendment is in writing 
and has been signed by the Parties.   

 
13.6 No failure or delay by any party to exercise or to insist upon the performance, in whole 

or in part, of any term, condition, covenant, right, legal or equitable remedy or any 
provision of this Agreement shall constitute a waiver of any such term, condition, 
covenant, right, legal or equitable remedy or provision, or preclude such party from 
exercising or insisting upon the performance, in whole or in part, of any such term, 
condition, covenant, right, legal or equitable remedy or provision of this Agreement at 
any later time. No waiver of the applicability of any provision of this Agreement shall 
be deemed implied from the execution by the Underwriter, the Issuer of this 
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Agreement. All remedies, rights and options under this Agreement or otherwise 
afforded a party shall be cumulative and not alternative and shall be in addition to and 
not in substitution for or in derogation of the rights and remedies conferred by law. 
Unless otherwise required under this Agreement, no notice to or demand on a party 
in any case shall entitle it to any other or further notice or demand in similar or other 
circumstances.  
 

13.7 If any one or more of the provisions contained in this Agreement shall be declared 
invalid, illegal or unenforceable in any respect, the validity, legality and enforceability 
of the remaining provisions herein shall not, to the extent permitted by law, in any 
way be affected or impaired. 

 
13.7 This Agreement may be executed in any number of counterparts, each of which, when 

so executed and delivered, shall be deemed an original, but all of such counterparts 
will together constitute one and the same instrument. 

 
 

[Signature pages follow.] 
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IN WITNESS WHEREOF, the parties hereto have signed this Agreement on the date and at 
the place first written above. 
 

THE ISSUER: 
 
 

ITALPINAS DEVELOPMENT CORPORATION 
 
 

    By:    
    Name:     
    Title: 

 
 
 
 

SIGNED IN THE PRESENCE OF: 
 

 
_______________________  _________________________ 
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IN WITNESS WHEREOF, the parties hereto have signed this Agreement on the date and at 
the place first written above. 
 

THE UNDERWRITER: 
 
 

UNICAPITAL, INC. 
 
 
    By:    
    Name:     
    Title: 
 
 
 

 
 

SIGNED IN THE PRESENCE OF: 
 

 
_______________________  _________________________ 
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ACKNOWLEDGMENT 
 
REPUBLIC OF THE PHILIPPINES ) 
Makati City, Metro Manila   ) S. S. 
 
 BEFORE ME, a Notary Public for and in the above jurisdiction, this [●], personally 
appeared the following: 
 
 

Name Valid Government 
ID 

Issued On/At 

   
   

known to me and by me known to be the same persons who executed the foregoing 
Underwriting Agreement and they acknowledged to me that the same is their own free and 
voluntary act and deed as well as of the corporations they respectively represent. 
 
 WITNESS MY HAND AND SEAL on the date and at the place first abovewritten. 
 
Doc. No. ___; 
Page No. ___;      
Book No. ___;      
Series of 2018.   
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 ANNEX A 
FORM OF THE APPLICATION TO PURCHASE 
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ANNEX B 
TERMS OF THE OFFER 
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RECEIVING AGENCY AGREEMENT 
 
This Receiving Agency Agreement (the “Agreement”) is made and executed by and between: 
 

 
Italpinas Development Corporation, a corporation duly organized and 
existing under and by virtue of the laws of the Republic of the Philippines, 
with principal offices at Unit 28C BPI Philamlife Bldg., 6811 Ayala Ave., 
Makati 1226, represented herein by its President, JOSE D. LEVISTE III 
(the “PRINCIPAL”); 

 
-and- 

 
BDO UNIBANK, INC. – TRUST AND INVESTMENTS GROUP, a 
universal banking corporation duly organized and existing under the laws of 
the Philippines, and authorized to engage in trust and other fiduciary 
businesses, with principal office at the 15th Floor, South Tower, BDO 
Corporate Center, 7899 Makati Avenue, Makati City, represented by its 
Senior Vice President, MANUEL PATRICIO C. MALABANAN, and its 
Senior Assistant Vice President, CARLA B. SALONGA (the “RECEIVING 
AGENT”).  
 

RECITALS: 
 

A. The PRINCIPAL has filed a Registration Statement with the Securities and Exchange 
Commission (“SEC”), approval of which will duly authorize the PRINCIPAL to offer to the 
public up to 33,333,334 of its preferred shares (the “Offer Shares”) (the “Offer”). 
 
B. The Offer Shares are being offered for sale by the PRINCIPAL to trading participants 
(the “Trading Participants”) of the Philippine Stock Exchange (the “PSE”) and to local small 
investors in the Philippines (the “Local Small Investors” or “LSI”). 
 
C. The PRINCIPAL desires to appoint the RECEIVING AGENT as the receiving bank 
tasked to, among others: (1) receive payments in respect of the Offer Shares; and (2) receive 
the application forms in respect of the Offer Shares during the period which shall commence 
at 9:00 am, Manila time on [date] and end at 12:00 noon, Manila time on [date] (the “Offer 
Period”). 
 
D. The RECEIVING AGENT is willing to act as the receiving agent of the PRINCIPAL 
for the sale of the Offer Shares subject to the herein terms and conditions.   
 
NOW, THEREFORE, for and in consideration of the foregoing premises, and the following 
terms and conditions, the parties agree as follows: 
 

Section 1. 
APPOINTMENT AS RECEIVING AGENT 
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The PRINCIPAL hereby appoints the RECEIVING AGENT, and the RECEIVING AGENT 
hereby accepts the appointment, as the PRINCIPAL’s receiving agent, subject to the terms 
and conditions of this Agreement. 

 
Section 2. 

ACCEPTANCE OF APPLICATIONS 
 

The RECEIVING AGENT shall perform the following functions: 
 

1. The RECEIVING AGENT shall receive from the underwriter (the “Underwriter”) a 
report containing the list of Trading Participants participating in the Offer with the 
corresponding number of Offer Shares allocated to them (the “Allocation Report”). 
 
2. The RECEIVING AGENT shall receive from the LSI applicants, the Trading 
Participants, and the applicants purchasing from the Trading Participants and from the 
Underwriter (LSI applicants, Trading Participants, together with the applicants submitting 
their Application, as defined below, through the Trading Participants and the Underwriter 
shall be referred to collectively as the “Applicants”) the following: 
 

a. Three (3) copies of the duly completed and signed application form, together 
with the following supporting documents (collectively referred to as the 
“Application”): 

 
i. For corporate, partnership, trust or institutional Applicants: 

a) A copy of the Applicant’s SEC Certificate of Registration 
and Articles of Incorporation, By-Laws, and other 
constitutive document, each as amended to date, duly 
certified by the Applicant’s corporate secretary or equivalent 
officer;  

b) A duly executed and notarized corporate secretary’s 
certificate of the Applicant certifying to the resolution of the 
Applicant’s Board of Directors or equivalent body 
authorizing the purchase of the Offer Shares, specifying 
therein their authorized signatory/ies, including their 
respective specimen signatures, and certifying to the 
percentage of the Applicant’s capital or capital stock held by 
Philippine citizens and/or corporations, if any;  

c) Two (2) specimen signature card/s fully completed and 
signed by the Applicant’s authorized signatory/ies, and 
certified by the Applicant’s corporate secretary or equivalent 
officer; and, 

d) Copy of two (2) valid government-issued identification cards 
of the Applicant’s authorized signatory/ies, certified as a true 
copy by the Trading Participant or Underwriter forwarding 
the Application. 

 
ii. For foreign corporate and institutional Applicants, in addition to the 

documents required in paragraph (a) above, four (4) copies of a 
representation and warranty statement that the purchase of the Offer 
Shares will not violate the laws of their jurisdiction of incorporation 
or organization, and that they are allowed under such laws to acquire, 
purchase, and hold the Offer Shares; and 
 

iii. For individual Applicants: 
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a) Two (2) duly accomplished signature card/s containing the 
specimen signatures of the Applicant, validated/signed by the 
relevant Trading Participant’s or Underwriter’s authorized 
signatory/ies, whose authority/ies and specimen signatures 
have been submitted to the Receiving Agent;  

b) Copy of two (2) valid government-issued identification cards 
of the Applicant, certified as a true copy by the Trading 
Participant or Underwriter forwarding the Application; and 

c) Such other documents as may be reasonably required by the 
Trading Participant or Underwriters in the implementation of 
its internal policies regarding “know your customer” and 
anti-money laundering; 

 
b. Payment for the Offer Shares other than those purchased by or through the 

Underwriter, in the form Personal Check, Corporate Check, Manager’s 
Check or Cashier’s Check  made payable to “Italpinas Development 
Corporation”  and crossed “Payees Account Only” drawn against a Bangko 
Sentral ng Pilipinas (“BSP”)-authorized bank located in Metro Manila and 
dated the same date as the Application (for the avoidance of doubt, the 
Underwriter shall directly remit to the PRINCIPAL payments for the Offer 
Shares purchased through and by the Underwriter); 
  

3. Upon receipt of the Application, the RECEIVING AGENT shall reject any 
Application based on the grounds set forth below unless otherwise instructed/ advised by the 
PRINCIPAL: 
 

a. An Application is for less than the minimum amount of the subscription as 
provided for in the terms of the Offer; 

b. A check payment is insufficient to cover the purchase price of the Offer 
Shares to be purchased under the Application; 

c. An Application is improperly executed, or is deficient in any essential 
information, or is not accompanied by the necessary documentary 
requirements; 

d. An Application is received beyond the end of the Offer Period. 
 

The RECEIVING AGENT shall verify that the total amount of sales to Local Small 
Investors is consistent with the total amount of shares allocated to them. In the event that the 
amount of sales to Local Small Investors exceeds or falls below the total amount of shares 
allocated to them, the RECEIVING AGENT shall immediately inform the Underwriter of 
such fact. 
 
4. At the end of the Offer Period, the RECEIVING AGENT shall receive from each of 
the Trading Participants and the Underwriter a duly accomplished sales report containing a 
summary of the details of the Applications submitted to the RECEIVING AGENT (the “Sales 
Report”). 
 
5. The RECEIVING AGENT shall verify that the check payments and Sales Report of 
each Trading Participant is consistent with the total amount of shares allocated to it. In the 
event of any disparity, the RECEIVING AGENT shall immediately inform the Underwriter.  
 
6. The Offer Shares that remain unsubscribed at the end of the Offer Period, those 
covered by wholly or partially rejected Applications, and those covered by check payments 
dishonored upon presentment, shall be deemed purchased by the Underwriter in accordance 
with the  underwriting agreement with the PRINCIPAL. For this purpose, the Underwriter 
shall, not later than two (2) banking days following the last day of the Offer Period, submit to 
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the RECEIVING AGENT the Applications duly executed by the Underwriter covering such 
Offer Shares and a revised Sales Report which includes such Offer Shares. 
 
7. Not later than two (2) banking days prior to Listing Date, the RECEIVING AGENT 
shall prepare and submit the Final Consolidated Sales Report to the Philippine Depository and 
Trust Corporation (“PDTC”), to the PRINCIPAL, and to the stock transfer agent appointed by 
the PRINCIPAL (the “Stock Transfer Agent”). The Final Consolidated Sales Report shall 
contain a summary of the details of all Applications received and accepted which should tally 
with the total allocations as provided in the terms of the Offer. 
 
8. In case of oversubscription, the Underwriter and/or the PRINCIPAL shall inform the 
RECEIVING AGENT of the Applicants whose Applications are rejected or scaled down. The 
RECEIVING AGENT shall prepare a check for the amount of the payment for the Offer 
Shares covered by the rejected Applications. Check refunds shall be available for pick-up at 
least five (5) business days after the Offer Period at the offices of the RECEIVING AGENT. 
Likewise, rejected Applications shall be made available for pick-up at the RECEIVING 
AGENT’s office. 
 
9. The RECEIVING AGENT shall turn over the accepted Applications together with all 
the documents related thereto to the Stock Transfer Agent.  
 
 

Section 3. 
DISPOSITION OF THE SUBSCRIPTION PAYMENT 

 
The RECEIVING AGENT shall dispose of the subscription payments in accordance 

with the following procedures: 
 
1. The RECEIVING AGENT shall open a regular current account exclusively for the 
Offer (the “Receiving Agent’s Account”) and deposit in the Receiving Agent’s Account the 
checks received by the Receiving Agent from Applicants for clearing purposes. The 
RECEIVING AGENT shall not invest the amounts in the Receiving Agent’s Account. 
 
2.  Upon receipt of a written instruction from the PRINCIPAL, the RECEIVING 
AGENT shall pay the RECEIVING AGENT, the Stock Transfer and Dividend Paying Agent, 
the Escrow Agent, and the PSE Trading Participants, such amount of fees or selling 
commissions, as applicable, and out of pocket expenses as indicated in the written instruction. 
All the foregoing fees shall be paid from the proceeds of the Offer before all proceeds 
therefrom are released to the PRINCIPAL on Listing Date. For the avoidance of doubt, the 
Underwriter shall be paid directly by the PRINCIPAL as may be separately agreed upon 
between them in their underwriting agreement. 
 
3.  Upon listing of the Offer Shares with the PSE and upon the written instruction of the 
PRINCIPAL, the RECEIVING AGENT shall transfer the remaining amount in the Receiving 
Agent’s Account (the “Fund”) to the bank account/s designated by the PRINCIPAL in writing 
(the “Designated Bank Account/s”). 
 

Section 4. 
FEES 

 
1. In consideration of the services rendered by the RECEIVING AGENT, the 
PRINCIPAL shall pay the RECEIVING AGENT a fee as may be agreed upon between the 
PRINCIPAL and the RECEIVING AGENT under a separate agreement. 
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2. Charges on remittances, deposits, and credits to and from the Receiving Agent’s 
Account shall be for the account of the Applicants.  

 
Section 5. 

TERM AND TERMINATION 
 
This Agreement shall take effect upon the signing thereof and shall automatically terminate, 
without need of further notice, upon (i) cancellation of the Offer Period for any reason or 
expiration of the Offer Period; and (ii) compliance/ performance by the RECEIVING 
AGENT of its functions herein. However, either party may terminate this Agreement, 
provided a thirty (30)-day written notice is given to the other party. 

 
Section 6. 

INDEMNIFICATION 
 

The RECEIVING AGENT shall not incur any liability for, and the PRINCIPAL shall 
indemnify, defend and hold harmless the RECEIVING AGENT from, any and all claims, 
liabilities, judgments, orders, fines, damages, costs and expenses (including filing fees and 
reasonable attorney’s fees) which the RECEIVING AGENT may incur as a result of the 
performance of its duties and responsibilities hereunder except if such claims, liabilities, 
judgments, orders, fines, damages, costs and expenses arises from the RECEIVING 
AGENT’s fraud, bad faith or gross negligence.  
 

Section 7. 
OTHER PROVISIONS REQUIRED UNDER THE DATA PRIVACY ACT 

 
1.  Except as otherwise provided herein, the RECEIVING AGENT shall process the 
personal data of the Applicants only upon the documented instructions of the PRINCIPAL, 
including transfers of personal data to another country or an international organization, unless 
such transfer is authorized by law.  
 
2.  The RECEIVING AGENT shall ensure that an obligation of confidentiality is 
imposed on persons authorized to process the personal data of the Applicants.  
 
3.  The RECEIVING AGENT shall implement appropriate security measures and 
comply with the Date Privacy Act of 2012, its Implementing Rules and Regulations, and 
other issuances of the National Privacy Commission (collectively, the “Data Privacy Laws”). 
 
4.  The RECEIVING AGENT shall not engage another processor without prior 
instruction from the PRINCIPAL; Provided, that any such arrangement shall ensure that the 
same obligations for data protection hereunder are implemented, taking into account the 
nature of the processing. 
 
5.  The RECEIVING AGENT shall assist the PRINCIPAL, by appropriate technical and 
organizational measures and to the extent possible, to fulfill the obligation to respond to 
requests by the Applicants relative to the exercise of their rights under the Data Privacy Laws;  
 
6.  The RECEIVING AGENT shall assist the PRINCIPAL in ensuring compliance with 
Data Privacy Laws, taking into account the nature of processing and the information available 
to RECEIVING AGENT. 
 
7.  At the choice of the PRINCIPAL, the RECEIVING AGENT shall delete or return all 
personal data to the PRINCIPAL after the termination of this Agreement; Provided, that this 
includes deleting existing copies unless storage is authorized by Data Privacy Laws or other 
laws and regulations. 
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8.  The RECEIVING AGENT shall make available to the PRINCIPAL all information 
necessary to demonstrate compliance with the obligations laid down in Data Privacy Laws, 
and allow for and contribute to audits, including inspections, conducted by the PRINCIPAL 
or another auditor mandated by the latter.  
 
10. The RECEIVING AGENT shall immediately inform the PRINCIPAL if, in its 
opinion, an instruction infringes Data Privacy Laws. 

 
Section 8. 

MISCELLANEOUS PROVISIONS 
 
1. PDIC Coverage. The PRINCIPAL has been apprised and made aware of the fact that 
trust and other forms of fiduciary business are not insured by the Philippine Deposit Insurance 
Corporation (PDIC) and that losses incurred, if any, shall be exclusively for the account of the 
PRINCIPAL. 
 

 
2. Disclosure. The PRINCIPAL hereby authorizes the RECEIVING AGENT to disclose 
information, in any form, and to provide documents relating to the PRINCIPAL if required to 
do so by: (a) Any applicable law or regulation; or, (b) Any central depository, clearing body, 
company registrar, securities exchange, court, or regulatory body. The PRINCIPAL hereby 
authorize the transfer, disclosure, and communication of any information relating to it from 
the RECEIVING AGENT to, between, and among offices and branches of the RECEIVING 
AGENT in connection with the provision of any product or service to the PRINCIPAL, 
and/or for data processing, storage, analysis, customer satisfaction surveys, and anti-money 
laundering and US Foreign Account Tax Compliance Act (and other similar laws) monitoring 
and reporting. The PRINCIPAL consents to the use, processing, and retention of data 
pertaining to it by the RECEIVING AGENT for the purpose of this Agreement and in 
accordance with laws and regulations. 

 
The PRINCIPAL shall, in accordance with applicable laws and regulations, secure or cause to 
be secured, directly or through the Trading Participants or Underwriters, the consent of the 
Applicants whose personal information, as defined under the Data Privacy Act of 2012, shall 
be collected or received by the RECEIVING AGENT to the collection or receipt, processing, 
retention, and disclosure by the RECEIVING AGENT of said information pursuant to the 
obligations of the RECEIVING AGENT under this Agreement. 
 
3. Complaints Handling. For any complaint regarding this account, the PRINCIPAL 
may (a) Send an email to/ call/ visit the Account Officer of the RECEIVING AGENT 
handling the accounts of the PRINCIPAL; or (b) Send an email to 
trust.complaints@bdo.com.ph; or (c) call 840-7000, local numbers 34265/ 34244 during 
office hours. Complaints will be immediately relayed/ elevated to the proper person for 
handling in accordance with the policies of the RECEIVING AGENT. The RECEIVING 
AGENT is regulated by the BSP with contact number 708-7087 and email address 
consumeraffairs@bsp.gov.ph. 

 
4. Amendment. This Agreement may not be amended or modified in any respect 
whatsoever except by a written instrument duly executed by the parties hereto.  

 
5. Notices. All notices required hereunder shall be in writing and shall be personally 
delivered or, transmitted by postage-prepaid registered mail to the parties at their respective 
addresses first set forth above. 
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6. Assignment. The RECEIVING AGENT may not assign or otherwise transfer any of 
its rights or obligations under this Agreement without the prior written consent of the 
PRINCIPAL. However, any corporation into which the RECEIVING AGENT may be 
merged or converted or with which it may be consolidated, or any corporation resulting from 
any merger, conversion or consolidation to which the RECEIVING AGENT shall be a party, 
or any corporation to which substantially all the trust business of the RECEIVING AGENT 
may be transferred, shall automatically be substituted in this Agreement for the RECEIVING 
AGENT named herein and shall be bound by the provisions hereof without need of any 
further act as if originally named herein. 

 
7. Non-Waiver. The failure of any party hereto to insist upon the performance or 
compliance of the terms and conditions hereof shall not be deemed a waiver of any right or 
remedy that said party may have, nor shall it be construed as a waiver of any subsequent 
breach or default in the terms and conditions herein contained. 

 
8. Governing Law and Venue. This Agreement shall be governed by and construed in 
accordance with the laws of the Philippines and the parties hereby irrevocably submit to the 
exclusive jurisdiction of the courts of Makati City. 

 
9. Severability. If any provision of this Agreement shall be declared void, voidable, or 
unenforceable by the court, such declaration shall not affect the other provisions of this 
Agreement which shall remain in full force and effect and shall be enforced in accordance 
with their terms thereof. 

 
10. Counterpart Signing. This Agreement maybe executed in several counterparts and all 
such executed counterparts shall constitute original and one agreement, binding on all of the 
parties hereto, notwithstanding that all of the parties hereto are not signatories to the original 
or to the same counterpart. 

 
IN WITNESS WHEREOF, the parties have signed these presents on this ___ day of 

________________________. 
 

 
ITALPINAS DEVELOPMENT CORPORATION 
  (PRINCIPAL) 
 
By: 
 

      JOSE D. LEVISTE III 
                     PRESIDENT 
 
 
 
 

 
 

Signed in the Presence of: 
 
 
 
  _________________________  _________________________ 
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BDO UNIBANK, INC. – 
TRUST AND INVESTMENT GROUP 

Receiving Agent 
 By: 
 

 
 

MANUEL PATRICIO C. MALABANAN 
Senior Vice President 

 
 
 

CARLA B. SALONGA 
Senior Assistant Vice President 

 
 
 
 
 
 

Signed in the Presence of: 
 
 
 
  _________________________  _________________________ 
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ACKNOWLEDGMENT 
 
REPUBLIC OF THE PHILIPPINES )  
Taguig City          ) SS.  
 
BEFORE ME, a Notary Public in and for Taguig City, this ______________ personally 
appeared: 
 
Name Competent Evidence of 

Identity 
Date / Place Issued 

 
JOSE D. LEVISTE III 

 
PHL Passport Number 
P2288841B Until June 21, 
2029, DFA NCR East 

 
Tax Identification Card 
Issued on November 28, 
2011, Bureau of Internal 
Revenue 

   
   

who are known to me and to me known to be the same persons who executed the foregoing 
instrument, which consists of ______ pages, including this 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 the voluntary act and deed of the corporations they 
represent.  
 
  
WITNESS MY HAND AND SEAL on the date and place first above-mentioned. 
 
Doc. No. _________; 
Page No. _________; 
Book No. _________; 
Series of 2019. 
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ACKNOWLEDGMENT 
 
REPUBLIC OF THE PHILIPPINES )  
Makati City          ) SS.  

 
BEFORE ME, a Notary Public in and for Makati City, this ______________ personally 
appeared: 
 
   
   
   
NAME Competent Evidence of  

Identity 
Expiration Date/Place 

Issued 

Community Tax Certificate 
No. 

Date Issued/Place Issued 

   
 MANUEL PATRICIO C. 
MALABANAN  

PP# EC4566177 
July 5, 2020 
DFA Manila 

CTC# 01237827 
January 16, 2017 
Makati City 
 

 
 CARLA B. SALONGA  DL# D06-04-252312 

September 28, 2019 
 

CTC# 16886986 
January 17, 2017  
Cavite City 

 
who are known to me and to me known to be the same persons who executed the foregoing 
instrument, which consists of ______ pages, including this 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 the voluntary act and deed of the corporations they 
represent.  
 
  
WITNESS MY HAND AND SEAL on the date and place first above-mentioned. 
 
Doc. No. _________; 
Page No. _________; 
Book No. _________; 
Series of 2019.  
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