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Check the appropriate box: 
 
     Initial Filing 
 
     Amendment 
     Amendment No.  
     Items Amended by the Filing 
 
 
1. Exact Name of Subject Company as Specified in its Charter: 
 
 8990 HOLDINGS, INC. 
 
 (a) Address of Principal Offices 
  
  11th Floor Liberty Center, 104 H.V. dela Costa St., Salcedo Village, Makati City 
  Postal Code: 1227 
 
 (b) SEC Identification Number: CS200511816 
 
 (c)    Industry Classification Code (SEC Use Only) 
     
 (d) BIR Tax Identification Number: 239-508-223-000 
 
2. Name of Bidder: 
 
 8990 HOUSING DEVELOPMENT CORPORATION 
 
 (a) Address of Bidder: 
  
  8990 Building, Negros Street, Cebu Business Center, Cebu City 
  Postal Code: 6000 
 
3. Title or Class of Securities Subject to Tender Offer: 
  
 Common Shares 
 
 
 
 
 
 

X 
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TENDER OFFER REPORT

Check the appropriate box:

x Initial Filing

A m e n d m e n t

A m e n d m e n t  N o .

Iterns Amended by the Fi l ing

1. Exact Name of Subject Company as Specified in its Charter:

8990 HOLDINGS, INC.

(a) Address of Principal Offices

11th Floor Liberty Center, 104 H.V. dela Costa St.,  Salcedo Vil lage, Makati City
Postal Code: 1227

(b) SEC Identif ication Number: CS200511816

(c) Industry Classification Code (SEC Use Only)

(d )  B I R  Ta x  I d e n t i f i c a t i o n  N u m b e r :  2 3 9 - 5 0 8 - 2 2 3 - 0 0 0

2. Name of Bidder:

8990 HOUSING DEVELOPMENT CORPORATION

(a)  Address  of  B idder :

8990 Building, Negros Street, Cebu Business Center, Cebu City
Po s t a l  C o d e :  6 0 0 0

3. Title or Class of Securities Subject to Tender Offer:

C o m m o n  S h a re s
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Item 1. Subject Company and Class of Security Subject to the Tender Offer 
 
(a) Subject Company 
  
The subject company is 8990 Holdings, Inc. (“8990” or the “Company”), a corporation duly organized and 
existing under and by virtue of the laws of the Republic of the Philippines, with principal office address at 
11th Floor, Liberty Center, 104 H.V. dela Costa St., Salcedo Village, Makati City and listed on The Philippine 
Stock Exchange, Inc. (“PSE”). It was incorporated on 8 July 2005 and is engaged in the business of an 
investment holding company. 
 
(b) The Outstanding Securities and the Tender Offer 
 
Outstanding Securities 
 
As of 31 July 2025, the Company has an authorized capital stock of Seven Billion Pesos 
(Php7,000,000,000.00) divided into (i) Six Billion Eight Hundred Fifty Million (6,850,000,000) Common 
Shares with a par value of One Peso (Php1.00) each, (ii) One Hundred Million (100,000,000) Non-Voting 
Preferred Shares with a par value of One Peso (Php1.00) each, and (iii) Five Billion (5,000,000,000) Voting 
Preferred Shares with a par value of one centavo (Php0.01) each.     
 
As of 27 August 2025, out of the authorized capital stock, a total of Five Billion Two Hundred Fifty Nine 
Million Five Hundred Sixty Two Thousand Nine Hundred Twenty (5,259,562,920) Common Shares are 
outstanding.  No preferred shares are outstanding as of the said date. 
 
The Tender Offer 
 
On 17 July 2025, 8990 Housing Development Corporation (“8990 HDC” or the “Bidder”), caused the 
publication of its intention to acquire,  through a tender offer (the “Tender Offer”) up to 11.04% of the 
outstanding common shares of the Company or such number and at such percentage that the Philippine 
Stock Exchange (“PSE”) may allow for the voluntary delisting of 8990 from the PSE.  The common shares 
that the Bidder intends to acquire represent the total outstanding common shares of the Company held by 
all shareholders of the Company other than those owned by Iholdings, Inc. (“Iholdings”), Kwantlen 
Development Corporation (“Kwantlen”), Mariano D. Martinez, and Luis N. Yu, Jr. (the “Majority 
Shareholders”) and the common shares held by the directors of the Company (collectively, the “Excluded 
Shares”). 
 
The Bidder is undertaking the Tender Offer to acquire up to 580,570,390 common shares of 8990 (the 
“Tender Offer Shares”), subject to the terms and conditions attached as Exhibit A and made an integral 
part hereof (the “Terms of the Offer”). 
 
Subject to the approval of the PSE, the Bidder and the Majority Shareholders intend to voluntarily delist 
8990 from the Main Board of the PSE after completion of the Tender Offer (the “Voluntary Delisting”).  
 
On 16 July 2025, the Bidder notified 8990 of its intention to undertake the Tender Offer and the Voluntary 
Delisting. At a special meeting held on the same date, the Board of Directors of 8990 approved the 
Voluntary Delisting subject to: (1) the completion of the Tender Offer; (2) the acquisition by the Bidder of 
such number of common shares in the Tender Offer (the “Tendered Shares”), such that the Tendered 
Shares and the Excluded Shares constitute at least 95% of the total outstanding common shares of the 
Company or such percentage at which the PSE may allow to effect the Voluntary Delisting (the “Delisting 
Threshold”); and (3) the approval of the shareholders of the Company of the Voluntary Delisting. 
 
During the annual shareholders’ meeting held on 26 August 2025, shareholders owning at least two-thirds 
(2/3) of the total outstanding and common shares of the Company approved the Voluntary Delisting and 
the number of votes cast against the Voluntary Delisting comprise not more than ten percent (10%) of the 
total outstanding and common shares of the Company. 

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

(a) Subject Company

T h e  s u b j e c t  c o m p a ny  i s  8 9 9 0  H o l d i n g s ,  I n c .  ( "8 9 9 0"  o r  t h e  " C o m p a ny " ) ,  a  c o r p o r a t i o n  d u l y  o rg a n i ze d  a n d

ex i s t i n g  u n d e r  a n d  by  v i r t u e  o f  t h e  l aws  o f  t h e  Re p u b l i c  o f  t h e  P h i l i p p i n e s ,  w i t h  p r i n c i p a l  o f f i c e  a d d re ss  a t

1 1 th  F loor,  L ibe r ty  Cente r,  104  H .V.  de la  Costa  S t . ,  Sa lcedo  V i l l age ,  Makat i  C i ty  and  l i s ted  on  The  Ph i l i pp ine

Stock Exchange, Inc. ("PSE"). It was incorporated on 8 July 2005 and is engaged in the business of an
investment holding company.

(b) The Outstanding Securities and the Tender Offer

Outstanding Secur i t ies

As of  31 July 2025, the Company has an author ized capita l  stock of  Seven Bi l l ion Pesos
Php7,000,000,000.00) divided into (i) Six Bill ion Eight Hundred Fifty Mill ion (6,850,000,000) Commor
S h a re s  w i t h  a  p a r  va l u e  o f  O n e  Pe s o  ( P h p1 .0 0 )  e a c h ,  ( i i )  O n e  H u n d re d  M i l l i o n  ( 1 0 0,0 0 0,0 0 0 )  N o n -Vo t i n g

P re fe r re d  S h a re s  w i t h  a  p a r  va l u e  o f  O n e  Pe s o  ( P h p1.0 0 )  e ac h ,  an d  ( i i i )  F i ve  B i l l i o n  ( 5,0 0 0,0 0 0,0 0 0 )  Vo t i n g

Pre fe r red  Shares  w i th  a  pa r  va lue  o f  one  centavo  (Php0.01 )  each .

As of 27 August 2025, out of the authorized capital stock, a total of Five Billion Two Hundred Fifty Nine
Mil l ion Five Hundred Sixty Two Thousand Nine Hundred Twenty (5,259,562,920) Common Shares are

o u ts t a n d i n g .  N o  p re fe r re d  s h a re s  a re  o u ts t a n d i n g  a s  o f  t h e  s a i d  d a te .

The Tender Offer

On 17 July 2025, 8990 Housing Development Corporation ("8990 HDC" or the "Bidder"),  caused the
publication of its intention to acquire, through a tender offer (the "Tender Offer") up to 11.04% of the

o u t s t a n d i n g  c o m m o n  s h a r e s  o f  t h e  C o m p a n y  o r  s u c h  n u m b e r  a n d  a t  s u c h  p e r c e n t a g e  t h a t  t h e  P h i l i p p i n e

S t o c k  E xc h a n g e  ( " P S E " )  m ay  a l l ow  fo r  t h e  vo l u n t a r y  d e l i s t i n g  o f  8 9 9 0  f r o m  t h e  P S E .  T h e  c o m m o n  s h a r e s

t h a t  t h e  B i d d e r  i n te n d s  to  a c q u i re  re p re s e n t  t h e  to t a l  o u ts t a n d i n g  c o m m o n  s h a re s  o f  t h e  C o m p a ny  h e l d  by

al l  shareholders of  the Company other than those owned by Iholdings,  Inc.  (" Iholdings"),  Kwant len

Development Corporation ("Kwantlen"), Mariano D. Martinez, and Luis N. Yu, Jr. (the "Majority
S h a re h o l d e rs " )  a n d  t h e  c o m m o n  s h a re s  h e l d  by  t h e  d i re c t o rs  o f  t h e  C o m p a ny  (c o l l e c t i ve l y,  t h e  " E xc l u d e d

Shares").

The Bidder is undertaking the Tender Offer to acquire up to 580,570,390 common shares of 8990 (the
" Te n d e r  O f fe r  S h a r e s " ) ,  s u b j e c t  t o  t h e  t e r m s  a n d  c o n d i t i o n s  a t t a c h e d  a s  E x h i b i t  A  a n d  m a d e  a n  i n t e g r a l

part hereof (the "Terms of the Offer").

S u b j e c t  t o  t h e  a p p r ova l  o f  t h e  P S E ,  t h e  B i d d e r  a n d  t h e  M a j o r i t y  S h a r e h o l d e r s  i n t e n d  t o  vo l u n t a r i l y  d e l i s t

8 9 9 0  f ro m  t h e  M a i n  B o a rd  o f  t h e  P S E  a f t e r  c o m p l e t i o n  o f  t h e  Te n d e r  O f fe r  ( t h e  " Vo l u n t a r y  D e l i s t i n g " ) .

O n  1 6  J u l y  2 0 2 5,  t h e  B i d d e r  n o t i f i e d  8 9 9 0  o f  i t s  i n te n t i o n  to  u n d e r t a ke  t h e  Te n d e r  O f fe r  a n d  t h e  Vo l u n t a r y

Del ist ing. At a special  meeting held on the same date, the Board of Directors of 8990 approved the

Vo l u n t a r y  D e l i s t i n g  s u b j e c t  to :  ( 1 )  t h e  c o m p l e t i o n  o f  t h e  Te n d e r  O f fe r ;  ( 2 )  t h e  a c q u i s i t i o n  by  t h e  B i d d e r  o f
such number of common shares in the Tender Offer (the "Tendered Shares"), such that the Tendered

S h a r e s  a n d  t h e  E xc l u d e d  S h a r e s  c o n s t i t u t e  a t  l e a s t  9 5 %  o f  t h e  t o t a l  o u t s t a n d i n g  c o m m o n  s h a r e s  o f  t h e

C o m p a ny  o r  s u c h  p e rc e n t a g e  a t  w h i c h  t h e  P S E  m ay  a l l ow  t o  e f fe c t  t h e  Vo l u n t a r y  D e l i s t i n g  ( t h e  " D e l i s t i n g

T h re s h o l d " ) ;  a n d  ( 3 )  t h e  a p p rova l  o f  t h e  s h a re h o l d e r s  o f  t h e  C o m p a ny  o f  t h e  Vo l u n t a r y  D e l i s t i n g .

D u r i n g  t h e  a n n u a l  s h a re h o l d e rs '  m e e t i n g  h e l d  o n  2 6  Au g u s t  2 0 2 5,  s h a re h o l d e rs  ow n i n g  a t  l e a s t  t wo -t h i rd s

( 2 / 3 )  o f  t h e  t o t a l  o u t s t a n d i n g  a n d  c o m m o n  s h a r e s  o f  t h e  C o m p a n y  a p p r o v e d  t h e  Vo l u n t a r y  D e l i s t i n g  a n d

t h e  n u m b e r  o f  vo te s  c a s t  a g a i n s t  t h e  Vo l u n t a r y  D e l i s t i n g  c o m p r i s e  n o t  m o re  t h a n  te n  p e rc e n t  ( 1 0 % )  o f  t h e

t o t a l  o u t s t a n d i n g  a n d  c o m m o n  s h a r e s  o f  t h e  C o m p a n y.
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On or about 29 August 2025, the Company filed with the PSE the Petition for Voluntary Delisting. Subject 
to compliance with the PSE’s Amended Voluntary Delisting Rules (the “Voluntary Delisting Rules”), the 
Voluntary Delisting is expected to be effective by 29 October 2025. 
 
The acquisition of the Tender Offer Shares is subject to the following conditions: 
 
(i) Confirmation by the Philippine Competition Commission (the “PCC”) that the acquisition by the 

Bidder of the Tender Offer Shares is not subject to compulsory notification under the Philippine 
Competition Act (the “PCA”); 

 
(ii) Confirmation by Asiasec Equities, Inc.  (the “Tender Offer Agent”) at the close of the Tender Offer 

Period that the Tender Offer Threshold has been met i.e., the Tendered Shares and the Excluded 
Shares, in the aggregate, constitute at least 95% of the outstanding common shares of 8990 (or such 
percentage at which the PSE may allow to effect the Voluntary Delisting); 

 
(iii) In connection with the Tendered Shares: 

 
(a) The Tendered Shares are validly tendered by the Company’s shareholders (the “Tendering 

Shareholders”) pursuant to the requirements under this Tender Offer Report; 
 
(b) The tender by the Tendering Shareholders comply with the general provisions on sales under 

the Civil Code; 
 
(c) The Tendering Shareholders comply with all the requirements for the Tender Offer as 

prescribed in this Tender Offer Report; and 
 
(d) The Tendered Shares are accepted for purchase by the Bidder; and 

 
(iv) Such other conditions that the Bidder may prescribe. 
 
On or about 29 August 2025, the Bidder filed a Request for a Letter of Non-Coverage seeking confirmation 
from the PCC that the proposed acquisition by the Bidder of the Tender Offer Shares is not subject to 
compulsory notification as prescribed by the PCA and its Implementing Rules and Regulations.  The 
Bidder anticipates to secure a response from the PCC prior to the close of the Tender Offer Period (as 
defined below).  
 
In the event any of the foregoing conditions are not fulfilled (or, when applicable, waived at the Bidder’s 
sole discretion), the Bidder may, upon notice to the Securities and Exchange Commission (“SEC”) and the 
PSE, withdraw the Tender Offer at any time before the Settlement Date (as defined below). 
 
Tender Offer Price 
 

THE TENDER OFFER IS BEING MADE AT THE PRICE OF TEN PESOS AND FORTY-TWO 
CENTAVOS (PHP10.42) PER COMMON SHARE (THE “TENDER OFFER PRICE”). 

 
The Tender Offer Price: (a) is the highest price that the Bidder is willing to offer in the Tender Offer; (b) 
represents a 19.33% premium over the one-year Volume Weighted Average Price (“VWAP”) of the 
Company’s common shares immediately preceding the date of posting of the disclosure of the approval 
by the Company’s Board of Directors of the Company’s delisting from the PSE; and (c) is the highest end 
of the range provided in the Fairness Opinion Report rendered by MIB Capital Corporation (attached 
hereto as Exhibit C) (the “Fairness Opinion Report”). The Tender Offer Price will be paid by the Bidder, 
subject to the Terms of the Tender Offer, at the Settlement Date (as defined below). 
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The total Tender Offer Price less Selling Charges (as defined below) and other applicable fees shall be paid 
to the Tendering Shareholders by way of credit to a nominated bank account or by way of check which 
shall be made available for pick up at the following address 8th Floor, Chatham House, 116 Valero corner 
Herrera Streets, Salcedo Village, Makati City, Metro Manila or such other mode of payment agreed by the 
Tendering Shareholder, as provided in this Tender Offer Report.  
 
The total Tender Offer Price does not include customary selling charges which shall be for the account of 
the Tendering Shareholder. The customer selling charges shall be based on the total Tender Offer Price due 
for the common shares duly tendered by the Tendering Shareholder and accepted by the Bidder (the 
“Shareholder Transaction Value”). Customary selling charges shall include (except for the Broker’s 
commission) the following, each of which is based on gross Shareholder Transaction Value: 
 

(i) Stock transaction tax of 0.1%; 
 

(ii) Securities Clearing Corporation of the Philippines fee of 0.01%; 
 

(iii) PSE transaction fee of 0.005%; 
 

(iv) SEC Fee of 0.005%; and 
 

(v) Securities Investor Protection Fund fee of 0.001%  
  
(collectively, the “Selling Charges”). 
 
After deducting the Selling Charges (other than Broker’s commission) from a Tendering Shareholder’s 
tender proceeds, the net Tender Offer Price is estimated to be Ten Pesos and Forty-One Centavos 
(Php10.41) per share. Other fees such as lodgment fee and EQ trade transfer fee (as applicable) are also for 
the account of the Tendering Shareholder. The selling broker’s commission, including value added tax, 
shall be payable by the Tendering Shareholder, subject to mutual agreement between the Tendering 
Shareholder and the broker. 
 
The Tender Offer gives Tendering Shareholders of the Company the opportunity to sell their common 
shares and realize their investment, in cash, at a premium to (meaning an amount that is more than) the 
current trading price of the common shares. The Tender Offer Price of Ten Pesos and Forty-Two Centavos 
(Php10.42) per common share represents a Nineteen and 33/100 Percent (19.33%) premium over the one-
year VWAP of the Company’s common shares immediately preceding the date of posting of the disclosure 
of the approval by the Company’s Board of Directors of the Company’s delisting from the PSE. 
 
Shareholders should note that upon the completion of the Tender Offer and Voluntary Delisting, the 
common shares of the Company (inclusive of their respective shares) will no longer be listed and available 
for trading on the PSE. Any sale or transfer of such common shares after the Voluntary Delisting will need 
to be made outside the facilities of the PSE and will be subject to the prevailing capital gains tax (levied on 
any capital gain generated by such holder through such sale or transfer) and documentary stamp tax, 
instead of the stock transaction tax applicable to sales of listed shares of stock transacted through the PSE. 
In addition, share transfers after the Voluntary Delisting will be subject to the requirement under relevant 
revenue regulations to secure a Certificate Authorizing Registration from the Bureau of Internal Revenue 
before transfer of legal title to the shares may be effected. 
 
Sufficiency of Funds of the Bidder 
 
The maximum aggregate purchase price that may be payable by the Bidder, assuming all shareholders 
(other than holders of the Excluded Shares) tender their shares, is approximately Six Billion Forty Nine 
Million Five Hundred Forty Three Thousand Four Hundred Sixty Three Pesos and Eighty Centavos 
(Php6,049,543,463.80). Chinabank Capital Corporation has confirmed that the resources available to the 

The  to ta l  Tender  Of fe r  P r ice  less  Se l l i ng  Charges  (as  def ined  be low)  and  o ther  app l icab le  fees  sha l l  be  pa id

to the Tendering Shareholders by way of credit to a nominated bank account or by way of check which
s h a l l  b e  m a d e  ava i l a b l e  fo r  p i c k  u p  a t  t h e  fo l l ow i n g  a d d re ss  8 t h  F l o o r,  C h a t h a m  H o u s e ,  1 1 6  Va l e ro  c o r n e r

H e r re r a  S t re e t s ,  S a l c e d o  V i l l a g e ,  M a ka t i  C i t y,  M e t ro  M a n i l a  o r  s u c h  o t h e r  m o d e  o f  p ay m e n t  a g re e d  by  t h e

Te n d e r i n g  S h a re h o l d e r,  a s  p rov i d e d  i n  t h i s  Te n d e r  O f fe r  Re p o r t .

T h e  to t a l  Te n d e r  O f fe r  P r i c e  d o e s  n o t  i n c l u d e  c u s to m a r y  s e l l i n g  c h a rg e s  w h i c h  s h a l l  b e  fo r  t h e  a c c o u n t  o f

the  Tender ing  Shareho lder.  The  customer  se l l i ng  charges  sha l l  be  based  on  the  to ta l  Tender  Of fe r  P r ice  due

for the common shares duly tendered by the Tendering Shareholder and accepted by the Bidder (the

"Shareholder Transact ion Value").  Customary sel l ing charges shal l  include (except for  the Broker's
c o m m i ss i o n )  t h e  fo l l ow i n g ,  e a c h  o f  w h i c h  i s  b a s e d  o n  g ro ss  S h a re h o l d e r  Tr a n s a c t i o n  Va l u e :

(i) Stock transaction tax of 0.1%;

( i i )  Secu r i t i es  C lea r in g  Cor p ora t ion  o f  th e  Ph i l i p p in es  fee  o f  0.01  % ;

( i i i )  PSE  t ransac t ion  fee  o f  0.005%;

( i v )  SEC  Fee  o f  0.005%;  and

( v )  S e c u r i t i e s  I nve s to r  P ro te c t i o n  F u n d  fe e  o f  0.0 0 1 %

(collectively, the "Selling Charges").

After deducting the Sell ing Charges (other than Broker's commission) from a Tendering Shareholder's
tender proceeds,  the net  Tender Offer  Pr ice is  est imated to be Ten Pesos and Forty-One Centavos

(Php10.41)  per  share .  Other  fees  such  as  lodgment  fee  and  EQ t rade  t ransfer  fee  (as  app l icab le )  a re  a lso  fo r

the account of the Tendering Shareholder. The selling broker's commission, including value added tax,
shal l  be payable by the Tendering Shareholder,  subject to mutual agreement between the Tendering
S h a r e h o l d e r  a n d  t h e  b r o ke r.

The Tender Offer gives Tendering Shareholders of the Company the opportunity to sell  their common

s h a r e s  a n d  r e a l i z e  t h e i r  i nve s t m e n t ,  i n  c a s h ,  a t  a  p r e m i u m  t o  ( m e a n i n g  a n  a m o u n t  t h a t  i s  m o r e  t h a n )  t h e

c u r re n t  t r a d i n g  p r i c e  o f  t h e  c o m m o n  s h a re s .  T h e  Te n d e r  O f fe r  P r i c e  o f  Te n  Pe s o s  a n d  F o r t y-Two  C e n t avo s

( P h p1 0.4 2 )  p e r  c o m m o n  s h a re  re p re s e n t s  a  N i n e t e e n  a n d  3 3 / 1 0 0  Pe rc e n t  ( 1 9.3 3 % )  p re m i u m  ove r  t h e  o n e -

ye a r  V WA P  o f  t h e  C o m p a ny ' s  c o m m o n  s h a re s  i m m e d i a t e l y  p re c e d i n g  t h e  d a t e  o f  p o s t i n g  o f  t h e  d i s c l o s u re

o f  t h e  a p p rova l  by  t h e  C o m p a ny ' s  B o a rd  o f  D i re c t o r s  o f  t h e  C o m p a ny ' s  d e l i s t i n g  f ro m  t h e  P S E .

Shareholders should note that upon the complet ion of the Tender Offer and Voluntary Del ist ing,  the
c o m m o n  s h a re s  o f  t h e  C o m p a ny  ( i n c l u s i ve  o f  t h e i r  re s p e c t i ve  s h a re s )  w i l l  n o  l o n g e r  b e  l i s te d  a n d  ava i l a b l e

fo r  t r a d i n g  o n  t h e  P S E .  A ny  s a l e  o r  t r a n s fe r  o f  s u c h  c o m m o n  s h a re s  a f te r  t h e  Vo l u n t a r y  D e l i s t i n g  w i l l  n e e d

to  be  made  outs ide  the  fac i l i t i es  o f  the  PSE  and  w i l l  be  sub jec t  to  the  p reva i l i ng  cap i ta l  ga ins  tax  ( l ev ied  on

any capital gain generated by such holder through such sale or transfer) and documentary stamp tax,
instead  of  the  stock  t ransac t ion  tax  app l icab le  to  sa les  o f  l i s ted  shares  of  s tock  t ransac ted  through the  PSE.

I n  a d d i t i o n ,  s h a re  t r a n s fe rs  a f te r  t h e  Vo l u n t a r y  D e l i s t i n g  w i l l  b e  s u b j e c t  to  t h e  re q u i re m e n t  u n d e r  re l eva n t

re ve n u e  re g u l a t i o n s  t o  s e c u re  a  C e r t i f i c a t e  Au t h o r i z i n g  Re g i s t r a t i o n  f ro m  t h e  B u re a u  o f  I n t e r n a l  Re ve n u e

before  t ransfer  of  lega l  t i t le  to  the  shares  may be ef fected.

S u f f i c i e n c y  o f  F u n d s  o f  t h e  B i d d e r

The maximum aggregate purchase price that may be payable by the Bidder, assuming all shareholders
(other than holders of the Excluded Shares) tender their shares, is approximately Six Bil l ion Forty Nine

Mi l l ion  F ive  Hundred For ty  Three Thousand Four  Hundred S ixty  Three Pesos and E ighty  Centavos

( P h p 6,0 4 9,5 4 3,4 6 3.8 0 ) .  C h i n a b a n k  C a p i t a l  C o r p o r a t i o n  h a s  c o n f i r m e d  t h a t  t h e  re s o u rc e s  ava i l a b l e  t o  t h e
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Bidder are sufficient to satisfy full acceptance of the Tender Offer Shares. A copy of the confirmation by 
Chinabank Capital Corporation  is attached as Exhibit B. 
  
Fairness Opinion Report 
 
MIB Capital Corporation, an independent financial adviser duly accredited by the SEC and PSE (the 
“IFA”), has conducted a valuation study on the common shares of the Company in accordance with the 
Guidelines on the Conduct of Valuation and Issuance of a Fairness Opinion set out in Rule 19.2.6 of the 
SRC Rules and has issued a valuation report and fairness opinion dated 16 July 2025. A copy of the Fairness 
Opinion Report of the IFA is attached as Exhibit C hereof. The IFA confirmed in the Fairness Opinion 
Report that, in its opinion, 8990’s indicative valuation ranges between Php6.26 to Php10.42 per share. 
 
Tender Offer Period 
 
The Tender Offer will commence at 9:00 a.m. on 2 September 2025 and end at 5:00 p.m. on 30 September 
2025 (the “Tender Offer Period”). The Bidder reserves the right to extend the Tender Offer Period with the 
approval of the SEC. Should any business day during the Tender Offer Period be officially declared as a 
non-working day, the Tender Offer Period shall be extended by such number of business days 
corresponding to those which were declared as non-working holidays. For purposes hereof, a “business 
day” shall mean any day other than a Saturday, Sunday, or a non-working holiday during which banks 
are required to be open for business in Metro Manila, Philippines.  
 
During the Tender Offer Period, any Tendering Shareholder may offer all or a portion of their common 
shares in the Company for acceptance by, and sale to, the Bidder.  
 
The Tendered Shares are intended to be crossed through the facilities of the PSE on 
or about 7 October 2025 (the “Cross Date”), subject to approval by the PSE of the crossing of the Tendered 
Shares. The settlement of the Tendered Offer Shares, consisting of (i) payment of the Tender Offer Price to 
the Tendering Shareholders; and (ii) crediting of the account of the Bidder with the Tendered Shares shall 
be settled on 9 October 2025 (the “Settlement Date”), subject to any extension of the Tender Offer Period 
with the approval of the SEC. 
 
On Settlement Date, the Tender Offer Agent shall make the bank transfer or check in the amount of the 
total Tender Offer Price (net of the Selling Charges and other applicable fees) in the name of either: (i) each 
selling broker which delivered the scripless shares of its tendering clients (scripless shareholders), or (ii) 
the Tendering Shareholders that have delivered certificated shares directly to the Tender Offer Agent.  
 
A Tendering Shareholder may opt to be paid his/her net proceeds from the Tender Offer via direct credit 
to his/her nominated bank account (subject to standard clearing period for check payments) or remittance 
to his/her nominated account with other banks on Settlement Date (subject to any extension of the Tender 
Offer Period with the prior approval of the SEC) by executing an authority to credit contained in the Tender 
Offer application form.  Otherwise, in the absence of the authority to credit, the payments of net proceeds 
shall be made and received by check made payable to the name of the Tendering Shareholder. 
 
Checks (where this payment option is applicable) shall be available for pick-up at the Tender Offer Agent’s 
office beginning Settlement Date up to thirty (30) days thereafter. Checks not claimed shall be mailed or 
delivered to the Tendering Shareholders, at their own risk, to the registered address indicated in the Tender 
Offer application form. 
 
Any change in the Tender Offer Period or Cross Date or Settlement Date shall be announced by the Bidder 
in newspapers of general circulation in the Philippines.  
 
 
 
 

B i d d e r  a re  s u f f i c i e n t  t o  s a t i s f y  f u l l  a c c e p t a n c e  o f  t h e  Te n d e r  O f fe r  S h a re s .  A  c o py  o f  t h e  c o n f i r m a t i o n  by

Chinabank Capital Corporation is attached as Exhibit B.

Fa i rness Opin ion Repor t

MIB Capital  Corporat ion,  an independent f inancial  adviser duly accredited by the SEC and PSE (the
"IFA"), has conducted a valuation study on the common shares of the Company in accordance with the
Guidelines on the Conduct of Valuation and Issuance of a Fairness Opinion set out in Rule 19.2.6 of the

RC Ru les  and  has  i ssued  a  va luat ion  repor t  and  fa i r ness  op in ion  dated  16  Ju ly  2025.  A  copy  o f  the  Fa i r nes

pinion Report of the IFA is attached as Exhibit  C hereof. The IFA confirmed in the Fairness Opinioi

Repor t  tha t ,  i n  i ts  op in ion ,  8990's  i nd ica t i ve  va lua t ion  ranges  be tween  Php6.26  to  Php10.42  per  share .

Tender  Offer  Per iod

T h e  Te n d e r  O f fe r  w i l l  c o m m e n c e  a t  9 :0 0  a . m .  o n  2  S e p te m b e r  2 0 2 5  a n d  e n d  a t  5 :0 0  p . m .  o n  3 0  S e p te m b e r

2025  ( the  "Tender  Of fe r  Pe r iod" ) .  The  B idder  rese r ves  the  r i gh t  to  ex tend  the  Tender  Of fe r  Pe r iod  w i th  the

approval of the SEC. Should any business day during the Tender Offer Period be officially declared as a

non-working day, the Tender Offer Period shall be extended by such number of business days
c o r r e s p o n d i n g  t o  t h o s e  w h i c h  we r e  d e c l a r e d  a s  n o n - wo r k i n g  h o l i d ay s .  F o r  p u r p o s e s  h e r e o f,  a  " b u s i n e s s

day" shall  mean any day other than a Saturday, Sunday, or a non-working holiday during which banks
a re  re q u i re d  to  b e  o p e n  fo r  b u s i n e ss  i n  M e t ro  M a n i l a ,  P h i l i p p i n e s .

During the Tender Offer Period, any Tendering Shareholder may offer al l  or a portion of their common
s h a re s  i n  t h e  C o m p a ny  fo r  a c c e p t a n c e  by,  a n d  s a l e  to ,  t h e  B i d d e r.

The Tendered Shares are intended to be crossed through the facilities of the PSE on

or  about  7  Oc tober  2025 ( the  "  Cross  Date") ,  sub jec t  to  approva l  by  the  PSE of  the  c ross ing  o f  the  Tendered
Shares .  The  se t t lement  o f  the  Tendered  Of fe r  Shares ,  cons is t ing  o f  ( i )  payment  o f  the  Tender  Of fe r  P r ice  to

t h e  Te n d e r i n g  S h a re h o l d e rs ;  a n d  ( i i )  c re d i t i n g  o f  t h e  a c c o u n t  o f  t h e  B i d d e r  w i t h  t h e  Te n d e re d  S h a re s  s h a l l

b e  s e t t l e d  o n  9  O c to b e r  20 25  ( t h e  " S e t t l e m e n t  Da te " ) ,  s u b je c t  to  any  ex te n s i o n  o f  t h e  Te n d e r  O f fe r  Pe r i o d
w i t h  t h e  a p p r ova l  o f  t h e  S E C .

O n  S e t t l e m e n t  D a t e ,  t h e  Te n d e r  O f fe r  Ag e n t  s h a l l  m a ke  t h e  b a n k  t r a n s fe r  o r  c h e c k  i n  t h e  a m o u n t  o f  t h e

tota l  Tender  Of fer  Pr ice  (net  o f  the  Se l l ing  Charges  and  other  app l icab le  fees)  in  the  name of  e i ther :  ( i )  each

s e l l i n g  b ro ke r  w h i c h  d e l i ve re d  t h e  s c r i p l e ss  s h a re s  o f  i t s  te n d e r i n g  c l i e n ts  ( s c r i p l e ss  s h a re h o l d e rs ) ,  o r  ( i i )

t h e  Te n d e r i n g  S h a re h o l d e rs  t h a t  h ave  d e l i ve re d  c e r t i f i c a te d  s h a re s  d i re c t l y  to  t h e  Te n d e r  O f fe r  Ag e n t .

A  Te n d e r i n g  S h a r e h o l d e r  m ay  o p t  t o  b e  p a i d  h i s / h e r  n e t  p r o c e e d s  f r o m  t h e  Te n d e r  O f fe r  v i a  d i r e c t  c r e d i t

to  h i s / h e r  n o m i n a te d  b a n k  a c c o u n t  ( s u b j e c t  to  s t a n d a rd  c l e a r i n g  p e r i o d  fo r  c h e c k  p ay m e n ts )  o r  re m i t t a n c e

o  h is /  her  nominated  account  w i th  o ther  banks  on  Set t lement  Date  (sub jec t  to  any  ex tens ion  o f  the  l ' ende

f fe r  Per iod  w i th  the  p r io r  approva l  o f  the  SEC)  by  execut ing  an  au thor i t y  to  c red i t  conta ined  in  the  Tende

O f fe r  a p p l i c a t i o n  fo r m .  O t h e r w i s e ,  i n  t h e  a b s e n c e  o f  t h e  a u t h o r i t y  to  c re d i t ,  t h e  p ay m e n ts  o f  n e t  p ro c e e d s

s h a l l  b e  m a d e  a n d  re c e i ve d  by  c h e c k  m a d e  p aya b l e  t o  t h e  n a m e  o f  t h e  Te n d e r i n g  S h a re h o l d e r.

Checks  (where  th i s  payment  op t ion  i s  app l i cab le )  sha l l  be  ava i l ab le  fo r  p ick-up  a t  the  Tender  Of fe r  Agent ' s

o f f i c e  b e g i n n i n g  S e t t l e m e n t  D a t e  u p  t o  t h i r t y  ( 3 0 )  d ays  t h e re a f t e r.  C h e c ks  n o t  c l a i m e d  s h a l l  b e  m a i l e d  o r

de l i vered  to  the  Tender ing  Shareho lders ,  a t  the i r  own r i sk ,  to  the  reg is te red  address  ind icated  in  the  Tender

Offer application form.

A ny  c h a n g e  i n  t h e  Te n d e r  O f fe r  Pe r i o d  o r  C ro ss  D a te  o r  S e t t l e m e n t  D a te  s h a l l  b e  a n n o u n c e d  by  t h e  B i d d e r

i n  n e ws p a p e rs  o f  g e n e r a l  c i rc u l a t i o n  i n  t h e  P h i l i p p i n e s .

5
S E C  F o r m  1 9 - 1

February  2001



 
SEC Form 19-1 
February 2001 

6 

Requirements for Tendering Shareholders 
 
The procedural requirements and documentation necessary for the Tendering Shareholders to accomplish 
are provided in Exhibit D. 
 
(c) Principal Market where the Securities are Listed and Traded 
 
The Company’s shares are listed and traded on the Main Board of the PSE. The high and low sales price 
for the Company’s common shares traded on the PSE for each quarter of 2023 and 2024, as well as 
the first two quarters of 2025, are set out below:  
 

  Closing Price per Common Share 
(in Php) 

  Low High 
2023 1st Quarter 9 9.8 
 2nd Quarter 8.7 9.75 
 3rd Quarter 8.29 10.1 
 4th Quarter  8.16 9.61 
2024 1st Quarter 8.69 9.65 
 2nd Quarter 8.71 10.58 
 3rd Quarter 8.85 9.75 
 4th Quarter  8.00 9.39 
2025 1st Quarter 8.00 9.14 
 2nd Quarter 8.01 8.92 

 
Item 2. Identity and Background of the Bidder 
 
8990 Housing Development Corporation is a corporation duly organized and existing under and by virtue 
of the laws of the Republic of the Philippines, with principal office address at 8990 Building, Negros Street, 
Cebu Business Center, Cebu City. It was incorporated on 20 March 2003 and is engaged in the business of 
a real estate developer. 
 
8990 HDC has an authorized capital stock of Twenty Billion Pesos (Php20,000,000,000.00) divided into 
Twenty Billion Common Shares with a par value of One Peso (Php1.00) each, out of which Fifteen Billion 
(15,000,000,000) Common Shares are issued and outstanding. 
 
(a) Persons Controlling 8990 HDC 
 
The Company owns 100% of the total issued and outstanding capital stock of the Bidder. Thus, the 
Company is the controlling stockholder of 8990 HDC. 
 
(b) Members of the Board of Directors and Key Officers of 8990 HDC 
 

(i) The members of the board of directors of 8990 HDC are the following: 
     

Name Citizenship Position Address 
Luis N. Yu, Jr. Filipino Chairman Emeritus 118 2nd St., Paradise 

Village, Banilad, Cebu 
City 

Mariano D. Martinez Filipino Chairman P2 Zenith Central, Cebu 
Business Park, Cebu 
City 

Anthony Vincent S. Sotto Filipino President / Chief 
Executive Officer 

8990 Building, Negros 
Street, Cebu Business 
Park, Cebu City 

R e q u i r e m e n t s  f o r  Te n d e r i n g  S h a r e h o l d e r s

h e  p ro c e d u r a l  re q u i re m e n ts  a n d  d o c u m e n t a t i o n  n e c e ss a r y  fo r  t h e  Te n d e r i n g  S h a re h o l d e rs  to  a c c o m p l i s

e provided in Exhibit  I

(c) Principal Market where the Securities are Listed and Traded

T h e  C o m p a n y ' s  s h a r e s  a r e  l i s t e d  a n d  t r a d e d  o n  t h e  M a i n  B o a r d  o f  t h e  P S E .  T h e  h i g h  a n d  l o w  s a l e s  p r i c e

for the Company's common shares traded on the PSE for each quarter of 2023 and 2024, as wel l  a
he f i rst  two quar ters  of  2025,  are  set  out  be low:

2023

2024

Ist Quarter
2nd Quarter

3rd Quarter

4th Quarter
1st Quarter
2 n d  Q u a r t e r

3rd Quarter
4th Quarter
1st  Quar ter

Clos ing Pr ice per  Common Share

(in Php)
Low

9
High

9.8
8.7 9.75
8.29 10.1
8.16 9.61
8.69 9.65
8.71
8.85

10.58

9.75

8.00 9.39

8.00 9.14
8.01 8.92

2 0 2 5

Item 2.  Ident i ty and Background of  the Bidder

8 9 9 0  H o u s i n g  D e ve l o p m e n t  C o r p o r a t i o n  i s  a  c o r p o r a t i o n  d u l y  o r g a n i z e d  a n d  ex i s t i n g  u n d e r  a n d  by  v i r t u e

C c t h e  l aw s o e r t h e  R e p u b l i c  o t  c h e / h i i a  i n e s ,  p o r a d e r i n o n  a 0  M a r e a 2 d r e s  a  8 9 9 0  B a u i d i n g  N e g n r o s  S g s s e ,

8 9 9 0  H D C  h a s  a n  a u t h o r i z e d  c a p i t a l  s t o c k  o f  Tw e n t y  B i l l i o n  P e s o s  ( P h p 2 0,0 0 0,0 0 0,0 0 0.0 0 )  d i v i d e d  i n t o

Twe n t y  B i l l i o n  C o m m o n  S h a r e s  w i t h  a  p a r  va l u e  o f  O n e  P e s o  ( P h p1 .0 0 )  e a c h ,  o u t  o f  w h i c h  F i f t e e n  B i l l i o n
(15,000,000,000)  Common Shares  a re  i ssued  and  outs tand ing .

(a) Persons Control l ing 8990 HDC

The Canyis tye cont 1 ings sf  the fof i t  l i rsused and oustanding capital  stock of  the Bidder.  Thus,  the

( b )  M e m b e r s  o f  t h e  B o a r d  o f  D i r e c t o r s  a n d  Ke y  O f f i c e r s  o f  8 9 9 0  H D C

( i )  T h e  m e m b e r s  o f  t h e  b o a r d  o f  d i r e c t o r s  o f  8 9 9 0  H D C  a r e  t h e  fo l l ow i n g :

Name Citizenship Position
Luis N.  Yu,  Jr. Filipino Chai rman Emer i tus

Mar iano  D.  Mar t inez Filipino Chairman

Anthony Vincent S. Sotto Fil ipino President / Chief
Executive Off icer

Address
118 2nd St.,  Paradise
V i l l age ,  Ban i lad ,  Cebu
City
P2 Zenith Central, Cebu
Business Park,  Cebu
City
8990 Bu i ld ing ,  Negros
St reet ,  Cebu  Bus iness

Park,  Cebu City
6
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Name Citizenship Position Address 
Roan B. Torregoza Filipino Chief Finance Officer Unit 3111 Iris Bldg., 

Tivoli Garden 
Residences, Coronado 
St., Brgy. Hulo, 
Mandaluyong City 

Alexander Ace S. Sotto Filipino Chief Operating Officer Block 2 Lot 9 & 10, Park 
Vista Townhouses, 
Brgy. Apas, Cebu City 

 
(ii) The key officers of 8990 HDC are the following: 

  
Name Citizenship Position Address 

Luis N. Yu, Jr. Filipino Chairman Emeritus 118 2nd St., Paradise 
Village, Banilad, Cebu 
City 

Mariano D. Martinez Filipino Chairman P2 Zenith Central, Cebu 
Business Park, Cebu 
City 

Anthony Vincent S. Sotto Filipino President / Chief 
Executive Officer 

8990 Building, Negros 
Street, Cebu Business 
Park, Cebu City 

Richard L. Haosen Filipino Treasurer 11th Floor Tech Tower, 
Sumilon cor. Camiguin 
Road, Cebu Business 
Park, Cebu City 

Roan B. Torregoza Filipino Chief Finance Officer Unit 3111 Iris Bldg., 
Tivoli Garden 
Residences, Coronado 
St., Brgy. Hulo, 
Mandaluyong City 

Alexander Ace S. Sotto Filipino Chief Operating Officer Block 2 Lot 9 & 10, Park 
Vista Townhouses, 
Brgy. Apas, Cebu City 

Hazel L. Helmuth Filipino Corporate Secretary 9 Cielo E Terra, Green 
Valley Subdivision, 
Capitol Site, Cebu City 

  
(c) Nature of any affiliation between such person and the Company 
 
As noted above, the Company is the parent company of the Bidder. 
 
(d) Involvement in Legal Proceedings 
 

(i) During the last five (5) years, the Bidder has not been convicted in a criminal proceeding. 
 

(ii) The Bidder is not currently involved, and in the past five (5) years has not been involved, in any 
criminal or civil proceedings before any judicial or administrative body of competent jurisdiction, 
domestic or foreign, where as a result of such proceedings, 8990 HDC is or was subject to any 
order, judgment or decree, not subsequently reversed, suspended or vacated, permanently or 
temporarily enjoining, barring, suspending or otherwise limiting involvement in any type of 
business, securities, commodities or banking. 
 

Name
Roan B. Torregoza

Cit izenship
Filipino

Alexander Ace S. Sotto Filipino

Position
Chief Finance Officer

Address
Unit 3111 Iris Bldg.,
Tivoli Garden
Res idences ,  Coronado
St., Brgy. Hulo,
Mandaluyong City

Chief Operating Officer Block 2 Lot  9 & 10,  Park

Vista Townhouses,

Brgy.  Apas,  Cebu City

( i i )  Th e  key  o f f i ce rs  o f  8990  HDDC a re  th e  fo l l ow in g :

Name Citizenship
Luis  N.  Yu,  Jr. Filipino

Mar iano  D.  Mar t inez

Anthony Vincent S. Sotto

Richard L.  Haosen

Filipino

Filipino

Filipino

Roan B. Torregoza Filipino

Alexander Ace S. Sotto

Haze l  L .  He lmuth

Filipino

Filipino

Position
Chai rman Emer i tus

Address
118 2nd St., Paradise
Vi l lage,  Ban i lad,  Cebu

City
Chairman P2 Zenith Central,  Cebu

Business Park,  Cebu
City

President / Chief
Executive Off icer

8990 Bu i ld ing ,  Negros
St reet ,  Cebu  Bus iness

Park,  Cebu City

Treasurer 11 th  F loor  Tech  Tower,
Sumi lon  cor.  Camigu in
Road, Cebu Business

Park,  Cebu Ci ty
Chief Finance Officer Unit 3111 Iris Bldg.,

Tivoli
Res idences ,  Coronado

St.,Brgy. Hulo,
Man da lu yon g  C i t y

Chief Operating Officer Block 2 Lot  9 & 10,  Park

Vista Townhouses,

Brgy.  Apas,  Cebu City
Corporate Secretary 9  C ie lo  E  Ter ra ,  Green

Valley Subdivision,

Capitol Site, Cebu City

(c) Nature of any affi l iation between such person and the Company

A s  n o t e d  a b ove ,  t h e  C o m p a ny  i s  t h e  p a re n t  c o m p a ny  o f  t h e  B i d d e r.

(d) Involvement in Legal Proceedings

( i )  D u r i n g  t h e  l a s t  f i ve  ( 5 )  ye a rs ,  t h e  B i d d e r  h a s  n o t  b e e n  c o nv i c te d  i n  a  c r i m i n a l  p ro c e e d i n g .

(ii) The Bidder is not currently involved, and in the past five (5) years has not been involved, in any
c r i m i n a l  o r  c i v i l  p ro c e e d i n g s  b e fo re  a ny  j u d i c i a l  o r  a d m i n i s t r a t i ve  b o d y  o f  c o m p e te n t  j u r i s d i c t i o n ,1domestic or foreign, where as a result of such proceedings, 8990 HDC is or was subject to any
order, judgment or decree, not subsequently reversed, suspended or vacated, permanently or
temporar i ly  enjo in ing,  barr ing,  suspending or  otherwise l imit ing involvement in  any type of
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(iii) To the best of 8990 HDC’s knowledge, the current members of the board of directors and key 
officers of 8990 enumerated under this section are not presently involved, and during the past five 
(5) years have not been involved, in criminal, bankruptcy or insolvency investigations or 
proceedings (excluding traffic violations or similar misdemeanors). To the best of 8990 HDC’s 
knowledge, these people have not been convicted by any final judgment of any offense punishable 
by the laws of their home country, of the Republic of the Philippines or of the laws of any other 
nation or country. 
 

(iv) To the best of 8990 HDC’s knowledge, the current members of the board of directors and key 
officers of 8990 HDC are not presently involved, and during the past five (5) years have not been 
involved, in a civil proceeding of a judicial or administrative body of competent jurisdiction, 
domestic or foreign, and as a result of such proceeding were or are subject to any order, judgment 
or decree, not subsequently reversed, suspended or vacated, permanently or temporarily 
enjoining, barring, suspending or otherwise limiting involvement in any type of business, 
securities, commodities or banking. 

 
Item 3.  Purpose of the Tender Offer and Plans or Proposals of the Bidder 
 
(a) Purpose of the Tender Offer 
 
The Tender Offer is being conducted to comply with the Voluntary Delisting Rules, in view of the intention 
of the Bidder to take the Company private via a voluntary delisting process. Under the Voluntary Delisting 
Rules, a petition for voluntary delisting of listed shares will require the conduct of a tender offer to all 
stockholders of record of the listed company by the listed company itself, or the person(s) proposing the 
delisting thereof. The Bidder and the Majority Shareholders intend to be the proponents to the petition for 
voluntary delisting.  
 
After the Tender Offer and assuming all Tender Offer Shares are tendered, the Bidder and the Majority 
Shareholders shall own at least 95% of the outstanding common shares in the Company, thereby 
complying with the requirements to voluntarily delist the Company.  
 
(b) Plans or Proposals of the Bidder  
 

(i) Listed Status and Reportorial Requirements 
   
  The Tender Offer will result in the delisting of the Company’s common shares from the PSE. 
 

The Bidder intends to voluntarily delist 8990 from the Main Board of the PSE after completion of 
the Tender Offer. At a special meeting held on 16 July 2025, the Board of Directors of 8990 
approved the Voluntary Delisting subject to: (1) the completion of the Tender Offer; (2) the 
acquisition by the Bidder of such Tendered Shares such that the Tendered Shares and the Excluded 
Shares meet the Delisting Threshold; and (3) the approval of the shareholders of the Company of 
the Voluntary Delisting.  
 
On or about 29 August 2025, the Company filed with the PSE the Petition for Voluntary Delisting. 
Subject to compliance with the Voluntary Delisting Rules, the Voluntary Delisting is expected to 
be effective by 29 October 2025. 
 
Following completion of the Tender Offer, and subject to the approval of the PSE, all of the issued 
and outstanding common shares of the Company will be delisted from and will no longer be 
available for trading on the PSE. 
 
If the Company is delisted, its common shares will no longer be traded on the PSE, which could 
affect investors’ ability to liquidate their investment. Also, any capital gains generated by an 
investor from any sale or transfer of their common shares will be subject to the following taxes: 
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(a) Capital Gains Tax 

 
The net capital gains realized by a citizen, resident alien, non-resident alien, whether or 
not engaged in trade or business within the Philippines, a domestic corporation (other 
than a dealer in securities), a resident foreign corporation, or a non-resident foreign 
corporation during each taxable year from the sale, exchange or disposition of shares of 
stock outside the facilities of the local stock exchange, are subject to capital gains tax at the 
rate of 15% of the net capital gains realized. 
 
Furthermore, if the fair market value of the shares of stock in a Philippine corporation sold 
outside the facilities of the local stock exchange is greater than the consideration received by 
the seller or the selling price, the amount by which the fair market value of the shares exceeds 
the selling price shall be deemed a gift that is subject to donor’s tax under Section 100 of the 
Tax Code; provided, however, that a sale, exchange or other transfer of such shares outside 
the facilities of the local stock exchange made in the ordinary course of business (a transaction 
which is bona fide, at arm’s length and free from donative intent) will be considered as made 
for an adequate and full consideration in money or money’s worth and will not be subject to 
donor’s tax. 
 
If an applicable income tax treaty exempts net gains from such sale from capital gains tax, an 
application for tax treaty relief has to be filed with the Bureau of Internal Revenue (“BIR”) in 
accordance with BIR regulations, and approved by the BIR, to avail of the exemption. 
 
The transfer of shares shall not be recorded in the books of a Company, unless the BIR has 
issued a Certificate Authorizing Registration (“CAR”), certifying that capital gains and 
documentary stamp taxes relating to the sale or transfer have been paid or, where applicable, 
tax treaty relief has been confirmed by the International Tax Affairs Division of the BIR in 
respect of the capital gains tax, or other conditions have been met. 
 

(b) Documentary Stamp Tax 
 
 The Philippines imposes a Documentary Stamp Tax (“DST”) upon the transfer outside the 
PSE of shares issued by a Philippine corporation at the rate of Php1.50 on each Php200.00, or a 
fractional part thereof, of the par value of the shares. The DST is imposed on the person 
making, signing, issuing, accepting or transferring the document and is thus payable by either 
or both the vendor and the vendee of the shares. 

 
The above taxes are substantially higher than the stock transaction tax (at the rate of 0.1% of the 
gross selling price or gross value in cash of the shares) applicable for selling shares through the 
facilities of the PSE. 
 
Once the Company is delisted from the PSE, the Company will no longer be subject to the 
reporting obligations of a listed company under the applicable rules of the PSE. Likewise, the 
Company may no longer be subject to the reporting requirements under the Securities Regulation 
Code (“SRC”), its implementing rules, and other rules and regulations applicable to reporting 
companies, if the Company: (i) ceases to be a public company (i.e., if it shall have less than 200 
stockholders holding at least 100 shares each), and (ii) ceases to have any registered securities 
under the SRC, subject to compliance with SRC Rule 13.2 on the Voluntary Revocation of 
Registration of Securities of the Company. In the event that the Company ceases to be a public 
company as defined under the SRC after the completion of the Tender Offer, the Bidder shall cause 
the Company to take the necessary steps to terminate its reporting obligations under the SRC. 
 
In making a decision to participate in or abstain from the Tender Offer, the holders of the Tender 
Offer Shares are advised to consider carefully the impact of the Voluntary Delisting on their shares. 

(a)  Capita l  Gains Tax

The net capital  gains real ized by a cit izen, resident al ien, non-resident al ien, whether or
not  engaged in  trade or  business with in the Phi l ippines,  a  domest ic corporat ion (other
than a  dea ler  in  secur i t ies) ,  a  res ident  fore ign corporat ion,  or  a  non-res ident  fore ign

corporation during each taxable year from the sale, exchange or disposit ion of shares of

s to c k  o u ts i d e  t h e  fa c i l i t i e s  o f  t h e  l o c a l  s to c k  exc h a n g e ,  a re  s u b j e c t  to  c a p i t a l  g a i n s  t a x  a t  t h e

rate  of  15% of  the  net  cap i ta l  ga ins  rea l ized.

Furthermore, if the fair market value of the shares of stock in a Philippine corporation sold
outs ide  the  fac i l i t i es  o f  the  loca l  s tock  exchange  i s  g rea te r  than  the  cons ide ra t ion  rece ived  by

the  se l l e r  o r  the  se l l i ng  p r ice ,  the  amount  by  wh ich  the  fa i r  market  va lue  o f  the  shares  exceeds

the  se l l i ng  p r i ce  sha l l  be  deemed  a  g i f t  tha t  i s  sub jec t  to  donor ' s  t ax  under  Sec t ion  100  o f  the

Ta x  C o d e ;  p r ov i d e d ,  h owe ve r,  t h a t  a  s a l e ,  exc h a n g e  o r  o t h e r  t r a n s fe r  o f  s u c h  s h a r e s  o u t s i d e

the  fac i l i t ies  of  the  loca l  s tock  exchange made in  the  ord inary  course  of  bus iness  (a  t ransact ion

w h i c h  i s  b o n a  f i d e ,  a t  a r m ' s  l e n g t h  a n d  f re e  f ro m  d o n a t i ve  i n t e n t )  w i l l  b e  c o n s i d e re d  a s  m a d e

fo r  a n  a d e q u a t e  a n d  f u l l  c o n s i d e r a t i o n  i n  m o n e y  o r  m o n e y ' s  wo r t h  a n d  w i l l  n o t  b e  s u b j e c t  t o
d o n o r ' s  t a x .

I f  a n  a p p l i c a b l e  i n c o m e  t a x  t re a t y  exe m p ts  n e t  g a i n s  f ro m  s u c h  s a l e  f ro m  c a p i t a l  g a i n s  t a x ,  a n

a p p l i c a t i o n  fo r  t a x  t re a t y  re l i e f  h a s  t o  b e  f i l e d  w i t h  t h e  B u re a u  o f  I n t e r n a l  Re ve n u e  ( " B I R " )  i n

a c c o rd a n c e  w i t h  B I R  re g u l a t i o n s ,  a n d  a p p rove d  by  t h e  B I R ,  t o  ava i l  o f  t h e  exe m p t i o n .

The transfer of shares shall not be recorded in the books of a Company, unless the BIR has
issued a Cert i f icate Author iz ing Registrat ion ("CAR"),  cer t i fy ing that  capita l  gains and
d o c u m e n t a r y  s t a m p  t a xe s  re l a t i n g  to  t h e  s a l e  o r  t r a n s fe r  h ave  b e e n  p a i d  o r,  w h e re  a p p l i c a b l e ,

tax treaty rel ief has been confirmed by the International Tax Affairs Division of the BIR in
respec t  o f  the  cap i ta l  ga ins  tax ,  o r  o ther  cond i t ions  have  been  met .

(b)  Documentary Stamp Tax

The Phil ippines imposes a Documentary Stamp Tax ("DST") upon the transfer outside the
PSE of  shares  i ssued  by  a  Ph i l ipp ine  corporat ion  a t  the  ra te  o f  Php1.50  on  each  Php200.00,  o r  a

fractional part thereof, of the par value of the shares. The DST is imposed on the person
mak ing ,  s ign ing ,  i ssu ing ,  accept ing  o r  t r ans fe r r i ng  the  document  and  i s  thus  payab le  by  e i the r
o r  b o t h  t h e  ve n d o r  a n d  t h e  ve n d e e  o f  t h e  s h a re s .

T h e  a b ove  t a xe s  a re  s u b s t a n t i a l l y  h i g h e r  t h a n  t h e  s to c k  t r a n s a c t i o n  t a x  ( a t  t h e  r a te  o f  0.1 %  o f  t h e

g ro ss  s e l l i n g  p r i c e  o r  g ro ss  va l u e  i n  c a s h  o f  t h e  s h a re s )  a p p l i c a b l e  fo r  s e l l i n g  s h a re s  t h ro u g h  t h e

fa c i l i t i e s  o f  t h e  P S E .

Once the Company is  del isted from the PSE,  the Company wi l l  no longer  be subject  to  the
reporting obligations of a l isted company under the applicable rules of the PSE. Likewise, the

C o m p a ny  m ay  n o  l o n g e r  b e  s u b j e c t  t o  t h e  re p o r t i n g  re q u i re m e n ts  u n d e r  t h e  S e c u r i t i e s  Re g u l a t i o n

Code ("SRC"), its implementing rules, and other rules and regulations applicable to reportingПc o m p a n i e s ,  i f  t h e  C o m p a ny :  ( i )  c e a s e s  t o  b e  a  p u b l i c  c o m p a ny  ( i .e . ,  i f  i t  s h a l l  h ave  l e s s  t h a n  2 0 0

s t o c k h o l d e r s  h o l d i n g  a t  l e a s t  1 0 0  s h a re s  e a c h ) ,  a n d  ( i i )  c e a s e s  t o  h ave  a ny  re g i s t e re d  s e c u r i t i e s

under  the  SRC,  sub jec t  to  compl iance  wi th  SRC Ru le  13.2  on  the  Vo luntary  Revocat ion  of
R e g i s t r a t i o n  o f  S e c u r i t i e s  o f  t h e  C o m p a ny.  I n  t h e  e ve n t  t h a t  t h e  C o m p a n y  c e a s e s  t o  b e  a  p u b l i c

company  as  de f ined  under  the  SRC a f te r  the  comple t ion  o f  the  Tender  Of fe r,  the  B idder  sha l l  cause

the  Company  to  t ake  the  necessa r y  s teps  to  te r m ina te  i t s  repor t i ng  ob l iga t i ons  under  the  SRC.

I n  m a k i n g  a  d e c i s i o n  t o  p a r t i c i p a t e  i n  o r  a b s t a i n  f ro m  t h e  Te n d e r  O f fe r,  t h e  h o l d e rs  o f  t h e  Te n d e r

Offer  Shares  are  adv ised  to  cons ider  carefu l ly  the  impact  o f  the  Vo luntary  De l i s t ing  on  the i r  shares .

9
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As of this date and unless it is disclosed otherwise in this document, the Bidder has no plans or 
proposals for 8990 that relate to or would result in: 
 
(a) An extraordinary corporate transaction, such as a merger, reorganization or liquidation, 

involving 8990; 
 

(b) A sale or transfer of a material amount of assets of 8990 or any of its subsidiaries; 
 
(c) Any change in the number or term of directors, to fill any existing vacancy on the board or to 

change any material term of the employment contract of any executive officer; 
 
(d) Any material change in the present dividend rate or policy or indebtedness or capitalization 

of 8990; and 
 
(e) Any other material change in 8990’s corporate structure or business. 

 
Item 4. Interest in Securities of the Issuer 
 
(a) Interest in the Securities of the Issuer 
 
To be able to achieve a Delisting Threshold equivalent to 95% of the total outstanding common shares of 
the Company, the Tendered Shares should constitute at least 317,592,244 common shares of 8990 
representing approximately 6.04% of the current outstanding common shares. The Bidder, however, is 
prepared to acquire up to 580,570,390 common shares of the Company, representing all outstanding 
common shares in the Company other than the Excluded Shares. 
 
As of date, the Bidder does not own any shares in the Company. 
 
(b) Material Transactions by the Bidder Concerning the Securities of the Issuer 
 
Except as disclosed in this Tender Offer Report, the Bidder has not effected any transaction during the past 
sixty (60) days in relation to any securities of 8990. Except for the conduct of this Tender Offer and its related 
transactions, the Bidder is not aware of any material transaction regarding any of the shares of stock of the 
Company (including the common shares) during the past sixty (60) days, by any of the directors or officers 
of the Bidder. 
 
Item 5. Contracts, Arrangements, Understandings or Relationships Regarding Securities of the Issuer   
 
On 16 July 2025, the Bidder and the Majority Shareholders entered into an agreement with respect to the 
conduct of the Tender Offer and the filing of the petition for voluntary delisting. The relevant information 
on the Tender Offer is embodied in Item 1 and Exhibit A of this Tender Offer Report. 
 
Except as otherwise discussed in this Tender Offer Report, there are no definitive contracts, arrangements, 
understandings or relationships between the Bidder and any person with respect to any securities of 8990, 
including, but not limited to, transfer or voting of any of the securities, joint ventures, loan or option 
arrangements, puts or calls, guarantees of profits, division of profits or loss, or the giving or withholding 
of proxies.  
 
 
 
 
 
 
 

A s  o f  t h i s  d a t e  a n d  u n l e s s  i t  i s  d i s c l o s e d  o t h e r w i s e  i n  t h i s  d o c u m e n t ,  t h e  B i d d e r  h a s  n o  p l a n s  o r

proposa ls  fo r  8990 tha t  re la te  to  o r  wou ld  resu l t  i n :

(a)  An extraordinary corporate transact ion,  such as a merger,  reorganizat ion or l iquidat ion,

involving 8990;

(b)  A  sa le  o r  t rans fe r  o f  a  mater ia l  amount  o f  assets  o f  8990 or  any  o f  i ts  subs id ia r ies ;

( c )  A ny  c h a n g e  i n  t h e  n u m b e r  o r  t e r m  o f  d i re c t o r s ,  t o  f i l l  a ny  ex i s t i n g  va c a n c y  o n  t h e  b o a rd  o r  t o

c h a n g e  a ny  m a te r i a l  t e r m  o f  t h e  e m p l oy m e n t  c o n t r a c t  o f  a ny  exe c u t i ve  o f f i c e r ;

(d) Any material change in the present dividend rate or policy or indebtedness or capitalization
o f  8 9 9 0 ;  a n d

(e )  A ny  o t h e r  m a te r i a l  c h a n g e  i n  8 9 9 0' s  c o r p o r a te  s t r u c t u re  o r  b u s i n e ss .

Item 4. Interest in Securit ies of the Issuer

( a )  I n te re s t  i n  t h e  S e c u r i t i e s  o f  t h e  I ss u e r

To  b e  a b l e  t o  a c h i eve  a  D e l i s t i n g  T h re s h o l d  e q u i va l e n t  t o  9 5 %  o f  t h e  t o t a l  o u ts t a n d i n g  c o m m o n  s h a re s  o f

the Company,  the Tendered Shares should const i tute at  least  317,592,244 common shares of  8990

representing approximately 6.04% of the current outstanding common shares. The Bidder, however, is
prepared to acquire up to 580,570,390 common shares of the Company, representing al l  outstanding
c o m m o n  s h a r e s  i n  t h e  C o m p a ny  o t h e r  t h a n  t h e  E xc l u d e d  S h a r e s .

A s  o f  d a t e ,  t h e  B i d d e r  d o e s  n o t  ow n  a ny  s h a re s  i n  t h e  C o m p a ny.

( b )  M a t e r i a l  Tr a n s a c t i o n s  by  t h e  B i d d e r  C o n c e r n i n g  t h e  S e c u r i t i e s  o f  t h e  I s s u e r

Except  as  d isc losed  in  th i s  Tender  Of fe r  Repor t ,  the  B idder  has  not  e f fec ted  any  t ransac t ion  dur ing  the  past

s ixty  (60)  days in  re lat ion to any secur i t ies  of  8990.  Except  for  the conduct  of  th is  Tender Offer  and i ts  re lated

t ransac t ions ,  the  B idder  i s  not  aware  o f  any  mater ia l  t ransac t ion  regard ing  any  o f  the  shares  o f  s tock  o f  the

Company  ( i nc lud ing  the  common  shares )  du r ing  the  past  s i x ty  (60)  days ,  by  any  o f  the  d i rec to rs  o r  o f f i ce rs

of the Bidder.

Item 5. Contracts, Arrangements, Understandings or Relationships Regarding Securities of the Issuer

O n  1 6  J u l y  2 0 2 5,  t h e  B i d d e r  a n d  t h e  M a j o r i t y  S h a re h o l d e rs  e n t e re d  i n t o  a n  a g re e m e n t  w i t h  re s p e c t  t o  t h e

c o n d u c t  o f  t h e  l e n d e r  O f t e r  a n d  t h e  f l l i n g  o f  t h e  p e t i t i o n  fo r  vo l u n t a r y  d e l i s t i n g .  T h e  re l eva n t  i n fo r m a t i o n

o n  t h e  Te n d e r  O f fe r  i s  e m b o d i e d  i n  I t e m  1  a n d  E x h i b i t  A  o f  t h i s  Te n d e r  O f fe r  R e p o r t .

Except  as  o therw ise  d i scussed  in  th i s  Tender  Of fe r  Repor t ,  the re  a re  no  de f in i t i ve  cont rac ts ,  a r rangements ,

i nders tand ings  o r  re l a t i onsh ips  be tween  the  B idder  and  any  pe rson  w i th  respec t  to  any  secur i t i es  o f  899

cluding, but not l imited to, transfer or voting of any of the securit ies, joint ventures, loan or optio:

a r r a n g e m e n ts ,  p u ts  o r  c a l l s ,  g u a r a n t e e s  o f  p ro f i t s ,  d i v i s i o n  o f  p ro f i t s  o r  l o ss ,  o r  t h e  g i v i n g  o r  w i t h h o l d i n g

of proxies.

1 0
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Item 6. Materials to be filed as Exhibits 
 
The following Tender Offer materials will be published, sent or made available to the holders of the Tender 
Offer Shares: 
 

Exhibit A Terms of the Tender Offer 

Exhibit B 
Certification by Chinabank Capital Corporation 
on sufficiency of the Bidder’s resources to satisfy 
full acceptance of the Tender Offer Shares 

Exhibit C Fairness Opinion dated 16 July 2025 issued by 
MIB Capital Corporation 

Exhibit D Application to Tender Offer Shares of 8990 with 
the following annexes: 

Annex A Terms of the Tender Offer 

Annex B Form of Irrevocable Power of Attorney for individual 
shareholders 

Annex C Form of Board Resolution for corporate stockholders 
Annex D Form of Partners’ Certificate 

Annex E Form of Affidavit of Loss 

Exhibit E-1 Notice of Intention to Conduct Tender Offer 

Exhibit E-2 Affidavit of Publication 

Exhibit F Notice of the Delisting Tender Offer to the 
Common Shareholders of 8990 

Exhibit G Form of Instruction to Participating Brokers 
Annex A Instruction to Participating Brokers 

Exhibit H List of Top 100 Shareholders of 8990 as of June 30, 
2025 

 
 

- SIGNATURE PAGE FOLLOWS – 
 

  

I tem 6. Mater ials to be f i led as Exhibits

Th e  fo l l ow in g  Te n d e r  O f fe r  mate r i a l s  w i l l  b e  p u b l i s h e d ,  s e n t  o r  mad e  ava i l ab le  to  t h e  h o ld e rs  o f  t h e  Te n d e r

Offer Shares:

Exhibit A

Exhibit  B

Exhibit  C

Exhibit D

Annex  A

Annex B

Annex C
Annex D

Annex E

Exhibit E-1

Exhibit E-2

Exhibit F

Exhibit G
Annex A

Exhibit H

Terms of  the Tender Offer
Cert if icat ion by Chinabank Capital  Corporation
o n  s u f f i c i e n c y  o f  t h e  B i d d e r ' s  re s o u rc e s  t o  s a t i s f y

full acceptance of the Tender Offer Shares
Fairness Opinion dated 16 July 2025 issued by

MIB  Cap i ta l  Cor pora t ion

Appl icat ion to Tender Offer  Shares of  8990 with

F o r m  o f  I r re vo c a b l e  Powe r  o f  At t o r n e y  fo r  i n d i v i d u a l

Form of Board Resolut ion for  corporate stockholders

For m o f  Af f idav i t  o f  Loss

Notice of Intention to Conduct Tender Offer

Aff idav i t  of  Publ icat ion

Notice of the Delisting Tender Offer to the

Common Shareholders of 8990
Form of Instruction to Participating Brokers

Inst ruc t ion  to  Par t i c ipa t ing  Brokers

L i s t  o f  To p  1 0 0  S h a re h o l d e rs  o f  8 9 9 0  a s  o f  J u n e  3 0,

2025
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SIGNATURE 
 
 
After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth 
in this report is true, complete and correct.  This report is signed in _____________ on ______________. 
 
 

8990 HOUSING DEVELOPMENT 
CORPORATION 

 
By: 
 

Anthony Vincent Sotto 
President and Chief Executive Officer 

 
 
 
 

Makati City 29 August 2025



 
SEC Form 19-1 
February 2001 

13 

Exhibit A 
Terms of the Tender Offer 

 
TERMS AND CONDITIONS 

Tender Offer for Public Shares in 
8990 Holdings, Inc. 

 
8990 Housing Development Corporation (“8990 HDC” or the “Bidder”) shall purchase common shares of 
8990 Holdings, Inc. (“8990” or the “Company”) held by shareholders of the Company (the  
“Tender Offer Shares”), other than those owned by Iholdings, Inc. (“Iholdings”), Kwantlen 
Development Corporation (“Kwantlen”), Mariano D. Martinez, and Luis N. Yu, Jr. (the “Majority 

Shareholders”) and the common shares held by the directors of the Company (collectively, the “Excluded 

Shares”), in accordance with the Terms and Conditions set out below (the “Terms”). Unless otherwise 
specifically defined herein or the context otherwise requires, capitalized terms used in these Terms have 
the same meanings given to them in Form 19-1 filed by the Bidder with the Securities and Exchange 
Commission (“SEC”) and the Philippines Stock Exchange, Inc. (“PSE”) on 28 August 2025. 
 

 

The Bidder 8990 Housing Development Corporation 
 

Tender Offer Shares The Bidder intends to acquire the Tender Offer Shares, consisting of up to 
580,570,390 common shares in the Company, with a view to voluntarily 
delisting the shares of 8990 from the PSE.  
 
Subject to the approval of the PSE, the Bidder and the Majority Shareholders 
intend to voluntarily delist 8990 from the Main Board of the PSE after 
completion of the Tender Offer (the “Voluntary Delisting”).  
 
On 16 July 2025, the Bidder notified 8990 of its intention to undertake the 
Tender Offer and the Voluntary Delisting. At a special meeting held on the 
same date, the Board of Directors of 8990 (including all of the independent 
directors) approved the Voluntary Delisting subject to: (1) the completion of 
the Tender Offer; (2) the acquisition by the Bidder of such number of common 
shares in the Tender Offer (the “Tendered Shares”), such that the Tendered 
Shares and the Excluded Shares constitute at least 95% of the total outstanding 
common shares of the Company or such percentage at which the PSE may 
allow to effect the Voluntary Delisting (the “Delisting Threshold”); and (3) the 
approval of the shareholders of the Company of the Voluntary Delisting. 
 
During the annual shareholders’ meeting held on 26 August 2025, shareholders 
owning at least two thirds (2/3) of the total outstanding and common shares 
of the Company approved the Voluntary Delisting and the number of votes 
cast against the Voluntary Delisting did not comprise more than ten percent 
(10%) of the total outstanding and common shares of the Company. 
 
On or about 29 August 2025, the Company filed with the PSE the Petition for 
Voluntary Delisting. Subject to compliance with the Amended Voluntary 
Delisting Rules, the Voluntary Delisting is expected to be effective by 29 
October 2025. 
 

Tender Offer Price The Bidder shall purchase all Tender Offer Shares duly tendered by the 
shareholders of the Company (the “Tendering Shareholders”, and the shares 
tendered, the “Tendered Shares”), at a price of Ten Pesos and Forty-Two 
Centavos (Php10.42) per share (the “Tender Offer Price”). 
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The Tender Offer Price: (a) is the highest price that the Bidder is willing to offer 
in the Tender Offer; (b) represents a 19.33% premium over the one-year 
Volume Weighted Average Price (“VWAP”) of the Company’s common shares 
immediately preceding the date of posting of the disclosure of the approval by 
the Company’s Board of Directors of the Company’s delisting from the PSE; 
and (c) is the highest end of the range provided in the Fairness Opinion Report 
rendered by MIB Capital Corporation (attached hereto as Exhibit C) (the 
“Fairness Opinion Report”). The Tender Offer Price will be paid by the Bidder, 
subject to the Terms of the Tender Offer, at the Settlement Date. 
 
The total Tender Offer Price does not include customary selling charges which 
shall be for the account of the Tendering Shareholder. The customer selling 
charges shall be based on the total Tender Offer Price due for the Tendered 
Shares tendered by the Tendering Shareholder and accepted by the Bidder (the 
“Shareholder Transaction Value”). Customary selling charges shall include 
(except for the Broker’s commission) the following, each on the basis of the  
gross Shareholder Transaction Value: 
 

(i) Stock transaction tax of 0.1%; 
(ii) Securities Clearing Corporation of the Philippines fee of 0.01%; 
(iii) PSE transaction fee of 0.005%; 
(iv) SEC Fee of 0.005%; and 
(v) Securities Investor Protection Fund fee of 0.001%  

 (collectively, the “Selling Charges”). 
 
After deducting the Selling Charges (other than Broker’s commission) from a 
Tendering Shareholder’s tender proceeds, the net Tender Offer Price is 
estimated to be Ten Pesos and Forty-One Centavos (Php10.41) per share. Other 
fees such as lodgment fee and EQ trade transfer fee (as applicable) are also for 
the account of the Tendering Shareholder. The selling broker’s commission, 
including value added tax, shall be payable by the Tendering Shareholder, 
subject to mutual agreement between the Tendering Shareholder and the 
broker. 
 
The Tender Offer gives Tendering Shareholders of the Company the 
opportunity to sell their common shares and realize their investment, in cash, 
at a premium to (meaning an amount that is more than) the current trading 
price of the common shares. The Tender Offer Price of Ten Pesos and Forty-
Two Centavos (Php10.42) per common share represents a Nineteen and 33/100 
Percent (19.33%) premium over the one-year VWAP of the Company’s 
common shares immediately preceding the date of posting of the disclosure of 
the approval by the Company’s Board of Directors of the Company’s delisting 
from the PSE. 
 

Entitlement Every 8990 shareholder, other than the holders of the Excluded Shares, as of 
any date of the Offer Period (as defined below) is entitled to sell all its/their 
Tender Offer Shares to the Bidder in accordance with and subject to these 
Terms of the Tender Offer. 
 

Tender Offer Period The Tender Offer will commence at 9:00 a.m. on 2 September 2025 and end at 
5:00 p.m. on 30 September 2025 (the “Tender Offer Period”). The Bidder 
reserves the right to extend the Tender Offer Period with the approval of the 
SEC. Should any business day during the Tender Offer Period be officially 
declared as non-working day, the Tender Offer Period shall be extended by 

Entitlement

Tender  Of fe r  Per iod

The  Tender  Of fe r  Pr ice :  (a )  i s  the  h ighest  p r ice  that  the  B idder  i s  w i l l i ng  to  o f fe r

in  the Tender  Offer ;  (b)  represents  a  19.33% premium over  the one-year

Vo l u m e  We i g h t e d  Av e r a g e  P r i c e  ( " V WA P " )  o f  t h e  C o m p a n y ' s  c o m m o n  s h a r e s

i m m e d i a t e l y  p re c e d i n g  t h e  d a t e  o f  p o s t i n g  o f  t h e  d i s c l o s u re  o f  t h e  a p p rova l  by

the Company's Board of Directors of the Company's delisting from the PSE;т сеa n d  (c )  i s  t h e  h i g h e s t  e n d  o f  t h e  r a n g e  p rov i d e d  i n  t h e  Fa i r n e ss  O p i n i o n  Re p o r t

rendered by MIB Capi ta l  Corporat ion (attached hereto as Exhib i t  C)  ( the
" Fa i r n e ss  O p i n i o n  Re p o r t " ) .  T h e  Te n d e r  O f fe r  P r i c e  w i l l  b e  p a i d  by  t h e  B i d d e r,

sub jec t  to  the  Ter ms  o f  the  Tender  Of fe r,  a t  the  Se t t l ement  Date .

T h e  to t a l  Te n d e r  O f fe r  P r i c e  d o e s  n o t  i n c l u d e  c u s to m a r y  s e l l i n g  c h a rg e s  w h i c h

shall be for the account of the Tendering Shareholder. The customer sell ing
charges shall be based on the total Tender Offer Price due for the Tendered
Shares  tendered  by  the  Tender ing  Shareho lde r  and  accepted  by  the  B idder  ( the

"Shareholder Transaction Value").  Customary sel l ing charges shal l  include

(except for the Broker's commission) the following, each on the basis of the
g r o s s  S h a r e h o l d e r  Tr a n s a c t i o n  Va l u e :

(i) Stock transaction tax of 0.1%;

( i i )  S e c u r i t i e s  C l e a r i n g  C o r p o r a t i o n  o f  t h e  P h i l i p p i n e s  fe e  o f  0.0 1 % ;

( i i i )  PSE  t ransac t ion  fee  o f  0.005%;

( i v )  S E C  F e e  o f  0.0 0 5 % ;  a n d

( v )  S e c u r i t i e s  I nve s to r  P ro te c t i o n  F u n d  fe e  o f  0.0 0 1 %

(collectively, the "Selling Charges").

A f t e r  d e d u c t i n g  t h e  S e l l i n g  C h a r g e s  ( o t h e r  t h a n  B r o ke r ' s  c o m m i s s i o n )  f r o m  a

Tender ing  Shareho lder 's  tender  proceeds,  the  net  Tender  Of fer  Pr ice  is
est imated  to  be  Ten  Pesos  and  For ty-One  Centavos  (Php10.41 )  pe r  share .  Other

ees  such  as  lodgment  fee  and  EQ t rade  t rans fer  fee  (as  app l icab le )  a re  a l so  fo

he account of the Tendering Shareholder. The sell ing broker's commissior

including value added tax,  shal l  be payable by the Tendering Shareholder,

subject  to mutual  agreement between the Tender ing Shareholder and the
broker.

The Tender Offer gives Tendering Shareholders of the Company the
o p p o r t u n i t y  to  s e l l  t h e i r  c o m m o n  s h a re s  a n d  re a l i ze  t h e i r  i nve s t m e n t ,  i n  c a s h ,
at a premium to (meaning an amount that is more than) the current trading

price of the common shares. The Tender Offer Price of Ten Pesos and Forty-
Two  C e n t avo s  ( P h p1 0.4 2 )  p e r  c o m m o n  s h a re  re p re s e n ts  a  N i n e te e n  a n d  3 3 / 1 0 0

Поеросоту н сое сонео о со а у саноик

E ve r y  8 9 9 0  s h a r e h o l d e r,  o t h e r  t h a n  t h e  h o l d e r s  o f  t h e  E xc l u d e d  S h a r e s ,  a s  o f
any date of the Offer Period (as defined below) is entitled to sell all its/their

Tender Offer Shares to the Bidder in accordance with and subject to these
Terms of the Tender Offer.

T h e  Te n d e r  O f fe r  w i l l  c o m m e n c e  a t  9 :0 0  a . m .  o n  2  S e p t e m b e r  2 0 2 5  a n d  e n d  a t
5 :00 p.m. on 30 September 2025 (the "Tender Offer Period").  The Biddei

re s e r ve s  t h e  r i g h t  t o  ex t e n d  t h e  Te n d e r  O f fe r  Pe r i o d  w i t h  t h e  a p p rova l  o f  t h e
SEC. Should any business day during the Tender Offer Period be off icial ly

declared as non-working day, the Tender Offer Period shall  be extended by
1 4
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such number of business days corresponding to those which were declared as 
non-working holidays. For purposes hereof, a “business day” shall mean any 
day other than a Saturday, Sunday, or a non-working holiday during which 
banks are required to be open for business in Metro Manila, Philippines.  
 
During the Tender Offer Period, any Tendering Shareholder may offer all or a 
portion of their common shares in the Company for acceptance by, and sale to, 
the Bidder. 
 

Closing Date / End of 
Tender Offer Period 

5:00 p.m. on 30 September 2025  
 

Application by Scrip 
Shareholders 

Scrip shareholders (i.e., shareholders who hold stock certificates) of 8990 who 
wish to sell their shares to the Bidder must complete the Application to Tender 
Shares (the “Application”) in triplicate and submit the same with the 
attachments set out below to Asiasec Equities, Inc. (the “Tender Offer Agent”) 
at the address set forth below, which must be received by the Tender Offer 
Agent not later than the end of the Tender Offer Period: 
 

8th Floor, Chatham House, 116 Valero  
corner Herrera Streets, Salcedo Village, Makati City, Metro Manila  

 
(a) Original 8990 stock certificates duly endorsed, subject to verification by the 

Tender Offer Agent as valid and authentic certificates. For those whose 
stock certificate/s is/are lost: 
 
i. One (1) original of a duly notarized affidavit of loss; 

 
ii. Copy of the notice of loss as published in a newspaper of general 

circulation; 
 

iii. One (1) original of the Affidavit of Publication executed by the 
relevant publishing entity attesting that the notice of loss and the 
details required under the Revised Corporation Code of the 
Philippines have been published in a newspaper of general 
circulation in the place where 8990 has its principal office once a 
week for at least three consecutive weeks; and 

 
iv. Applicable surety bond in an amount of twice the closing price per 

share of the 8990 shares as of the date of execution of the affidavit 
of loss, multiplied by the number of shares covered by each lost 
stock certificate, which bond shall run for a period of one (1) year. 

 
(b) For Individuals: 

 
i. For Tendering Shareholders acting through an attorney-in-fact, a 

duly notarized Irrevocable Power of Attorney (in substantially the 
form attached as Annex B to the Application); 
 
For Tendering Shareholders who are married and are Philippine 
citizens, the signature of their respective spouse to indicate marital 
consent to the sale of the Tender Offer Shares is required in the 
Irrevocable Power of Attorney; 
 

ii. Photocopies of two (2) valid identification cards issued by a 
government agency of the Republic of the Philippines, showing 

s u c h  n u m b e r  o f  b u s i n e s s  d ays  c o r re s p o n d i n g  t o  t h o s e  w h i c h  we re  d e c l a re d  a s

n o n - w o r k i n g  h o l i d a y s .  F o r  p u r p o s e s  h e r e o f,  a  " b u s i n e s s  d a y "  s h a l l  m e a n  a n y

lay other than a Saturday, Sunday, or a non-working holiday during whicl
a n ks  a re  re q u i re d  to  b e  o p e n  fo r  b u s i n e ss  i n  M e t ro  M a n i l a ,  P h i l i p p i n e s

During the Tender Offer Period, any Tendering Shareholder may offer all or a
p o r t i o n  o f  t h e i r  c o m m o n  s h a re s  i n  t h e  C o m p a ny  fo r  a c c e p t a n c e  by,  a n d  s a l e  to ,
t h e  B i d d e r.

C los ing Date /  End of5 :0 0  p . m .  o n  3 0  S e p t e m b e r  2 0 2 5
Tender  Of fe r  Per iod

Application by Scrip Scr ip  sha reho lde rs  ( i .e . ,  sha reho lde rs  who  ho ld  s tock  ce r t i f i ca tes )  o f  8990  who
S h a re h o l d e rs w i s h  to  s e l l  t h e i r  s h a re s  to  t h e  B i d d e r  m u s t  c o m p l e te  t h e  A p p l i c a t i o n  to  Te n d e r

Shares (the "Application") in triplicate and submit the same with the
a t t a c h m e n ts  s e t  o u t  b e l ow  to  As i a s e c  E q u i t i e s ,  I n c .  ( t h e  " Te n d e r  O f fe r  Ag e n t " )

at the address set forth below, which must be received by the Tender Offer
Agent  no t  l a te r  than  the  end  o f  the  Tender  Of fe r  Pe r iod :

8th Floor,  Chatham House,  116 Valero

c o r n e r  H e r re r a  S t re e t s ,  S a l c e d o  V i l l a g e ,  M a ka t i  C i t y,  M e t ro  M a n i l a

(a )  Or ig ina l  8990  s tock  ce r t i f i ca tes  du ly  endorsed ,  sub jec t  to  ve r i f i ca t ion  by  the

Tender Offer Agent as val id and authentic certif icates. For those whose
stock certificate/s is/are lost:

i. O n e  ( 1 )  o r i g i n a l  o f  a  d u l y  n o t a r i ze d  a f f i d av i t  o f  l o ss ;

ii. C o py  o f  t h e  n o t i c e  o f  l o s s  a s  p u b l i s h e d  i n  a  n e w s p a p e r  o f  g e n e r a l

circulation;

iii.

iv.

One (1) or iginal  of the Aff idavit  of Publ icat ion executed by the
re l eva n t  p u b l i s h i n g  e n t i t y  a t t e s t i n g  t h a t  t h e  n o t i c e  o f  l o ss  a n d  t h e

deta i l s  requ i red  under  the  Rev ised  Cor pora t ion  Code  o f  the

Philippines have been published in a newspaper of general
c i rc u l a t i o n  i n  t h e  p l a c e  w h e re  8 9 9 0  h a s  i t s  p r i n c i p a l  o f f i c e  o n c e  a

we e k  fo r  a t  l e a s t  t h re e  c o n s e c u t i ve  we e ks ;  a n d

Ap p l i cab le  s u re ty  bon d  i n  an  amou n t  o f  tw ice  th e  c los in g  p r i ce  p e

share of  the 8990 shares as  of  the date  of  execut ion of  the af f idav i t

of loss, multiplied by the number of shares covered by each lost
s tock  ce r t i f i ca te ,  wh ich  bond  sha l l  r un  fo r  a  pe r iod  o f  one  ( 1 )  yea r.

(b) For Individuals:

i. For Tendering Shareholders acting through an attorney-in-fact, a
d u l y  n o t a r i ze d  I r re vo c a b l e  Powe r  o f  At t o r n e y  ( i n  s u b s t a n t i a l l y  t h e

fo r m  a t t a c h e d  a s  A n n ex  B  t o  t h e  A p p l i c a t i o n ) ;

For Tendering Shareholders who are married and are Phi l ippine
i t izens,  the  s ignature  of  the i r  respect ive  spouse to  ind icate  mar i t

onsent to the sale of the Tender Offer Shares is required in th

Irrevocable Power of Attorney;

ii. Photocop ies  of  two (2)  va l id  ident i f icat ion  cards  issued by  a

government agency of the Republ ic of the Phi l ippines, showing1 5
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the Tendering Shareholder’s signature and photograph, i.e., 
driver’s license, tax identification card, Social Security 
Services/Government Services and Insurance System card, or 
passport; 
 

iii. Duly accomplished Additional Personal Information Sheet and 
signature card containing the specimen signature of the Tendering 
Shareholder and verified by the Tendering Shareholder’s broker or 
by an officer of the bank at which the Tendering Shareholder 
maintains an account (the signature card must specify the name of 
the broker and the broker’s signatory or the name of the bank and 
the bank’s signatory, as the case may be); and 

 
iv. Duly accomplished Lodgment Form, Authority to Lodge Form 

and Indemnity Letter in favor of the Tender Offer Agent 
authorizing the Tender Offer Agent to return the stock certificates 
to the Tendering Shareholder if the lodgment is rejected. 

 
For Tendering Shareholders acting through an attorney-in-fact, photocopy 
of an identification card of the registered Tendering Shareholder shall form 
part of the notarized irrevocable power of attorney. 
 
For Tendering Shareholders domiciled abroad, the power of attorney 
should be consularized or apostilled as applicable. If the Tendering 
Shareholder is unable to sign, the following should be presented: 
 

a. Medical certificate explaining the condition of the Tendering 
Shareholder, issued by a medical practitioner and indicating the 
doctor’s license number; and 
 

b. Photocopy of the doctor’s hospital identification cards. 
 
For heirs who wish to tender inherited shares covered by stock certificate/s 
still in the name of the decedent: 
 
a. Shares inherited by judicial settlement 

 
(1) Stock certificate in the name of the decedent; 
(2) Death certificate certified true and correct by the Civil Registrar; 
(3) Certified true copy of the relevant court order; 
(4) Original Bureau of Internal Revenue Certificate Authorizing 

Registration; and 
(5) Specimen signature card and photocopies of two (2) valid 

government-issued identification cards. 
 

b. Shares inherited by extra-judicial settlement 
 
(1) Stock certificate in the name of the decedent; 
(2) Death certificate certified true and correct by the Civil Registrar; 
(3) Original or certified true copy of extra-judicial settlement stamped 

received or annotated by the Registrar of Deeds; 
(4) Affidavit of publication executed by the publisher; 
(5) Original Bureau of Internal Revenue Certificate Authorizing 

Registration; 
(6) Two (2) years heirs’ bond; and 

the  Tender ing  Shareho lder 's  s ignature  and  photograph,  i .e . ,
driver's license, tax identification card, Social Security

Serv ices/Government  Serv ices and Insurance System card,  or
passport ;

iii. Duly  accompl ished Addit ional  Personal  Informat ion Sheet  and
i g n a t u re  c a rd  c o n t a i n i n g  t h e  s p e c i m e n  s i g n a t u re  o f  t h e  l e n d e r i n
h a re h o l d e r  a n d  ve r i f i e d  by  t h e  Te n d e r i n g  S h a re h o l d e r ' s  b ro ke r  o

by an of f icer  of  the  bank at  which the Tender ing Shareholder
m a i n t a i n s  a n  a c c o u n t  ( t h e  s i g n a t u re  c a rd  m u st  s p e c i f y  t h e  n a m e  o f

t h e  b ro ke r  a n d  t h e  b ro ke r ' s  s i g n a to r y  o r  t h e  n a m e  o f  t h e  b a n k  a n d

the  bank 's  s igna to r y,  as  the  case  may  be) ;  and

iv. Duly  accompl ished Lodgment  Form,  Author i ty  to  Lodge Form
and Indemnity Letter  in  favor of  the Tender Offer  Agent
a u t h o r i z i n g  t h e  Te n d e r  O f fe r  Ag e n t  t o  re t u r n  t h e  s t o c k  c e r t i f i c a t e s

to  t h e  Te n d e r i n g  S h a re h o l d e r  i f  t h e  l o d g m e n t  i s  re j e c te d .

For  Tender ing  Shareho lders  ac t ing  th rough  an  a t to r ney- in-fac t ,  photocopy

of  an  ident i f i ca t ion  card  o f  the  reg is te red  Tender ing  Shareho lder  sha l l  fo r n

p a r t  o f  t h e  n o t a r i ze d  i r revo c a b l e  p owe r  o f  a t to r n ey.

For  Tender ing Shareholders  domic i led abroad,  the power  of  at torney
hou ld  be  consu lar ized or  apost i l led  as  app l icab le .  I f  the  Tender ing
3hareho lde r  i s  u n ab le  to  s ign ,  the  fo l l ow in g  s hou ld  be  p res en ted

a .  Med ica l  cer t i f icate  exp la in ing  the  cond i t ion  of  the  Tender ing
Shareholder, issued by a medical practitioner and indicating the
d o c t o r ' s  l i c e n s e  n u m b e r ;  a n d

b .  P h o t o c o py  o f  t h e  d o c t o r ' s  h o s p i t a l  i d e n t i f i c a t i o n  c a rd s .

For  he i rs  who  w ish  to  tender  inher i ted  shares  covered  by  s tock  cer t i f i ca te /  s

s t i l l  i n  the  name  o f  the  decedent :

a .Shares inherited by judicial  sett lement

( 1 )  S tock  ce r t i f i ca te  i n  th e  n ame  o f  th e  deceden t ;

( 2 )  D e a t h  c e r t i f i c a te  c e r t i f i e d  t r u e  a n d  c o r re c t  by  t h e  C i v i l  Re g i s t r a r ;

( 3 )  C e r t i f i e d  t r u e  c o py  o f  t h e  re l e va n t  c o u r t  o rd e r ;

(4) Original Bureau of Internal Revenue Certificate Authorizing
Registration; and

(5) Specimen signature card and photocopies of two (2) valid
g ove r n m e n t- i ss u e d  i d e n t i f i c a t i o n  c a rd s .

b. Shares inherited by extra-judicial settlement

( 1 )  S to c k  c e r t i f i c a te  i n  t h e  n a m e  o f  t h e  d e c e d e n t ;

(2 )  Dea th  ce r t i f i ca te  ce r t i f i ed  t rue  and  cor rec t  by  the  C iv i l  Reg is t ra r ;

( 3 )  O r i g i n a l  o r  c e r t i f i e d  t r u e  c o py  o f  ex t r a - j u d i c i a l  s e t t l e m e n t  s t a m p e d

re c e i ve d  o r  a n n o t a te d  by  t h e  Re g i s t r a r  o f  D e e d s ;

(4) Affidavit of publication executed by the publisher;
(5) Original Bureau of Internal Revenue Certificate Authorizing

Registrat ion;
(6) Two (2) years heirs' bond; and

16
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(7) Specimen signature card and photocopies of two (2) valid 
government-issued identification cards. 

 
(c) For Corporations: 

 
i. Notarized Board Resolution (in substantially the form of the 

Secretary’s Certificate attached as Annex C to the Application) 
authorizing the sale of the Tender Offer Shares, designating 
signatories for the purpose and indicating the specimen signatures 
of those signatures; 

ii. Copy of SEC Certificate of Incorporation or equivalent constitutive 
document, certified as a true copy of the original by the Corporate 
Secretary or equivalent person having official custody of company 
records; 

iii. Copy of the latest Articles of Incorporation and By-laws of the 
Tendering Shareholder or equivalent charter documents, each 
certified as a true copy of the original by the Corporate Secretary 
or equivalent person having official custody of company records; 

iv. Duly accomplished Additional Personal Information Sheet and 
signature card containing the specimen signature of the Tendering 
Shareholder’s designated authorized signatories and verified by 
the Tendering Shareholder’s broker or by an officer of the bank at 
which the Tendering Shareholder maintains an account (the 
signature card must specify the name of the broker and the 
broker’s signatory or the name of the bank and the bank’s 
signatory, as the case may be); and 

v. Duly accomplished Lodgment Form, Authority to Lodge Form 
and Indemnity Letter in favor of the Tender Offer Agent 
authorizing the Tender Offer Agent to return the stock certificates 
to the Tendering Shareholder if the lodgment is rejected. 

 
(d) For Partnerships: 

 
i. Copy of SEC Certificate of Registration or equivalent constitutive 

document certified as a true copy of the original by the Partnership 
Secretary or equivalent person having official custody of the 
partnership records; 

ii. Copy of the latest Articles of Partnership of the Tendering 
Shareholder or equivalent charter document, certified as a true 
copy of the original by the Partnership Secretary or equivalent 
person having official custody of the partnership records; 

iii. Notarized Partnership Resolution (in substantially the form of the 
Partners’ Certificate attached as Annex D to the Application) 
authorizing the sale of the Tender Offer Shares, designating 
signatories for the purpose and indicating the specimen signatures 
of the signatories; 

iv. Duly accomplished Additional Personal Information Sheet and 
signature card containing the specimen signature of the Tendering 
Shareholder’s designated authorized signatories and verified by 
the Tendering Shareholder’s broker or by an officer of the bank at 
which the Tendering Shareholder maintains an account (the 
signature card must specify the name of the broker and the 
broker’s signatory or the name of the bank and the bank’s 
signatory, as the case may be); and 

(7) Specimen signature card and photocopies of two (2) valid
g ove r n m e n t- i s s u e d  i d e n t i f i c a t i o n  c a r d s .

(c)  For  Corporat ions:

i.
Notar ized  Board  Reso lu t ion  ( in  substant ia l l y  the  form of  the

ii.
1

iii.

iv.
ogу a m ene data e r entl t e te eоenatо.

v.
t con l e o gn en e a,

(d) For Partnerships:

i. C o py  o f  S E C  C e r t i f i c a t e  o f  R e g i s t r a t i o n  o r  e q u i va l e n t  c o n s t i t u t i ve

locu men t  ce r t i f i ed  a fe  t ru e  copy  o f the  o r ig in a l  by  the  Pa r the rs h ioft icial  custody of th

par tnersh ip  records ;

Copy  of  the  la test  Ar t ic les  o f  Par tnersh ip  o f  the  Tender ing

Shareholder or equivalent charter document, certif ied as a true
copy of the original  by the Partnership Secretary or equivalent
p e rs o n  h av i n g  o f f i c i a l  c u s to d y  o f  t h e  p a r t n e rs h i p  re c o rd s ;

N o t a r i ze d  Pa r t n e r s h i p  Re s o l u t i o n  ( i n  s u b s t a n t i a l l y  t h e  fo r m  o f  t h e

Par tners '  Cer t i f icate  at tached as  Annex D to  the Appl icat ion)
author iz ing  the  sa le  of  the  Tender  Of fer  Shares ,  des ignat ing

s ignator ies  for  the  purpose  and  ind icat ing  the  spec imen s ignatures
of  the s ignator ies;

iv. Duly accompl ished Addit ional  Personal  Informat ion Sheet and

s igna tu re  ca rd  con ta in ing  the  spec imen  s igna tu re  o f  the  l ender ing
S h a r e h o l d e r ' s  d e s i g n a t e d  a u t h o r i z e d  s i g n a t o r i e s  a n d  ve r i f i e d  by

t h e  Te n d e r i n g  S h a re h o l d e r ' s  b ro ke r  o r  by  a n  o f f i c e r  o f  t h e  b a n k  a t
wh ich  the  Tender ing  Shareho lder  ma in ta ins  an  account  ( the

ignature  card  must  spec i fy  the  name o f  the  broker  and  th
roker's signatory or the name of the bank and the bank'

s igna to r y,  as  the  case  may  be) ;  and

17
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v. Duly accomplished Lodgment Form, Authority to Lodge Form 
and Indemnity Letter in favor of the Tender Offer Agent 
authorizing the Tender Offer Agent to return the stock certificates 
to the Tendering Shareholder if the lodgment is rejected. 
 

Application by 
Scripless 
Shareholders 

Scripless shareholders (i.e., 8990 shareholders whose shares are lodged with 
the Philippine Depository and Trust Corporation (“PDTC”)) who wish to 
tender their shares must instruct their respective brokers to accomplish and 
submit, on their behalf, the duly accomplished Application to Tender Shares 
and to electronically transfer their Tender Offer Shares to the Tender Offer 
Agent. The member broker(s) of the PSE who hold(s) the Tender Offer Shares, 
should, upon receipt of the notice of the Tender Offer, immediately notify the 
relevant Tendering Shareholder that should the Tendering Shareholder wish 
to sell to the Bidder, the Tendering Shareholder must instruct said participating 
broker to electronically transfer the Tender Offer Shares to the Tender Offer 
Agent, as custodian for such shares, not later than 5:00 p.m. on 30 September 
2025. 
 
When tendering shares, the participating brokers are required to submit the 
letter to the Tender Offer Agent (in the form of Annex A to the Instructions to 
Participating Brokers, which is Exhibit G to the SEC Form 19-1 filed by the 
Bidder with the SEC) not later than 5:00 p.m. on 30 September 2025 as well as 
the duly completed Application. 
 

Conditions to 
Acceptance 

The Tender Offer Shares shall be accepted by the Bidder and the obligation of 
the Bidder to purchase the Tender Offer Shares will be subject to the following 
conditions (among other conditions that the Bidder may prescribe): 
 

i. Confirmation by the Philippine Competition Commission 
(“PCC”) that the acquisition by the Bidder of the Tender Offer 
Shares is not subject to compulsory notification under the 
Philippine Competition Act; 
 

ii. Confirmation by the Tender Offer Agent at the close of the Tender 
Offer Period that the Tender Offer Threshold has been met i.e., the 
Tendered Shares and the Excluded Shares, in the aggregate, 
constituting at least 95% of the outstanding common shares of 8990 
(or such percentage at which the PSE may allow to effect the 
Voluntary Delisting); 

 
iii. In connection with the Tendered Shares: 

 
(a) The Tendered Shares are validly tendered pursuant to the 

requirements under this Tender Offer Report, by the 
Tendering Shareholders; 
 

(b) The tender by the Tendering Shareholders comply with the 
general provisions on sale under the Civil Code; 
 

(c) The Tendering Shareholders comply with all the requirements 
for the Tender Offer as prescribed in this Tender Offer Report; 
and 

 
(d) Such other conditions that the Bidder may prescribe. 

 

Appl icat ion  by
Scripless
Shareholders

Conditions to
Acceptance

SC Bary 201

v. Duly accompl ished Lodgment  Form,  Author i ty  to  Lodge Form
and Indemnity Letter in favor of the Tender Offer Agent

i t h o r i z i n g  t h e  Te n d e r  O f fe r  Ag e n t  to  re t u r n  t h e  s to c k  c e r t i f i c a t
›  the  Tender ing  Shareho lder  i f  the  lodoment  i s  re jec te

S c r i p l e s s  s h a re h o l d e r s  ( i .e . ,  8 9 9 0  s h a re h o l d e r s  w h o s e  s h a re s  a re  l o d g e d  w i t h

tи о ta tрсна, ли ок ара руаос о ко асано

2025.

When tendering shares, the participating brokers are required to submit theF
T h e  Te n d e r  O f fe r  S h a re s  s h a l l  b e  a c c e p t e d  by  t h e  B i d d e r  a n d  t h e  o b l i g a t i o n  o f

le  B idder  to  purchase  the  Tender  Of fe r  Shares  w i l l  be  sub jec t  to  the  fo l low i r

n d i t i o n s  ( a m o n g  o t h e r  c o n d i t i o n s  t h a t  t h e  B i d d e r  m ay  p re s c r i b e

i.

ii.

iii.

Confirmation by the Phil ippine Competit ion Commission
("PCC") that the acquis it ion by the Bidder of  the Tender Offer

hares is not subject to compulsory notification under th
i l ipp ine  Compet i t ion  A

Conf i r mat ion  by  the  Tender  Of fe r  Agent  a t  the  c lose  o f  the  Tender

Offer  Per iod  that  the  Tender  Of fer  Thresho ld  has  been met  i .e . ,  the

т е о уе о оауе
I n  c o n n e c t i o n  w i t h  t h e  Te n d e r e d  S h a r e s :

(a)  The Tendered Shares are  va l id ly  tendered pursuant  to  the
requirements under this Tender Offer Report,  by the
Tendering Shareholders;

(b)  The tender by the Tendering Shareholders comply with the
g e n e r a l  p r ov i s i o n s  o n  s a l e  u n d e r  t h e  C i v i l  C o d e ;

(c) The Tendering Shareholders comply with all the requirements
fo r  t h e  Te n d e r  O f fe r  a s  p re s c r i b e d  i n  t h i s  Te n d e r  O f fe r  Re p o r t ;

( d )  S u c h  o t h e r  c o n d i t i o n s  t h a t  t h e  B i d d e r  m ay  p r e s c r i b e .
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On or about 29 August 2025, the Bidder filed a Request for a Letter of Non-
Coverage seeking confirmation from the PCC that the proposed acquisition by 
the Bidder of the Tender Offer Shares is not subject to compulsory notification 
as prescribed by the PCA and its Implementing Rules and Regulations.  The 
Bidder anticipates to secure a response from the PCC prior to the close of the 
Tender Offer Period.  
 
In the event any of the foregoing conditions are not fulfilled (or, when 
applicable, waived at the Bidder’s sole discretion), the Bidder may, upon notice 
to the SEC and the PSE, withdraw the Tender Offer at any time before the 
Settlement Date. 
 

Acceptance of 
Application 

Acceptance of the Application is subject to the terms hereof. The Bidder, 
through the Tender Offer Agent, shall have the right and sole discretion to 
reject or accept any Application if such Application is received after the end of 
the Tender Offer Period, or is not completed properly or lacks any of the 
required documents or if the signature affixed thereto cannot be authenticated 
by Stock Transfer Service, Inc., the Company’s stock transfer agent; and accept 
qualified Applications at any time before the Settlement Date.  
 
The Tender Offer Agent will accept Applications on the condition that it is able 
to verify the signature/endorsement on 8990 stock certificates by verifying the 
signature on file with Stock Transfer Service, Inc., 8990’s stock transfer agent, if 
such is available. The Tender Offer Agent will rely on the signature affixed on 
the Application and on the supporting identification documents or board 
resolution when it verifies the endorsement of the relevant 8990 stock 
certificates. The Tender Offer Agent and the Bidder shall not be required to 
make further inquiries into the authenticity of the signature. If the Tender Offer 
Agent is unable to verify the signature on the Application or the endorsement 
of the 8990 stock certificate, the Tender Offer Agent will also reject the 
Application. 
 
Applications (a) received after the Tender Offer Period, or (b) that are not 
properly completed, or (c) lack any of the requirements, are ipso facto 
rejected. Tendering Shareholders whose Applications have been rejected, in 
whole or in part, shall be notified of such by the Tender Offer Agent on or 
before 30 September 2025.  
 
All Applications shall be accepted only in the Philippines. 
 
Rejected shares shall be returned in the same form they were received to the 
Tendering Shareholder’s broker (for scripless shares) or to the Tendering 
Shareholder (for certificated shares) no later than ten (10) business days from 
the end of the Tender Offer Period. Any and all costs and expenses incurred in 
connection with the return of the rejected shares shall be borne by the 
Tendering Shareholder. 
 

Cross Date The Tendered Shares are intended to be crossed at the PSE on or about 7 
October 2025 (the “Cross Date”), subject to the terms of the Tender Offer. 
 
Any change in the Tender Offer Period or Cross Date shall be announced by 
the Bidder in newspapers of general circulation in the Philippines. 
 

Settlement Date Subject to the Terms of the Tender Offer, the settlement of the Tendered Shares, 
consisting of (i) payment of the Tender Offer Price to the Tendering 

Acceptance of
App l ica t ion

Cross  Date

Sett lement Date

E C  F o r m  1 9 -

e b r u a r y  2 0 0

On or about 29 August 2025, the Bidder fi led a Request for a Letter of Non-ES
Acceptance of the Appl icat ion is  subject to the terms hereof.  The Bidder,
through the Tender Offer Agent, shall  have the right and sole discretion to

e jec t  or  accept  any  App l icat ion  i f  such  App l icat ion  i s  rece ived  a f ter  the  end  c

he Tender Offer Per iod,  or is  not completed properly or lacks any of th

requ i red  documents  o r  i f  t he  s igna tu re  a f f i xed  the re to  cannot  be  au then t i ca ted

by  S tock  Trans fe r  Se r v ice ,  I nc . ,  the  Company 's  s tock  t rans fe r  agent ;  and  accept

q u a l i f i e d  A p p l i c a t i o n s  a t  a ny  t i m e  b e fo re  t h e  S e t t l e m e n t  D a t e .

T h e  Te n d e r  O f fe r  Ag e n t  w i l l  a c c e p t  A p p l i c a t i o n s  o n  t h e  c o n d i t i o n  t h a t  i t  i s  a b l e

to  ver i fy  the  s ignature /  endorsement  on  8990 s tock  cer t i f i ca tes  by  ver i fy ing  the

s ignature  on f i le  w i th  Stock Transfer  Serv ice,  Inc . ,  8990's  stock t ransfer  agent ,  i f

s u c h  i s  ava i l a b l e .  T h e  Te n d e r  O f fe r  Ag e n t  w i l l  r e l y  o n  t h e  s i g n a t u re  a f f i xe d  o n

the Appl icat ion and on the support ing ident i f icat ion documents or  board
reso lut ion  when i t  ver i f ies  the  endorsement  o f  the  re levant  8990 stock

certificates. The Tender Offer Agent and the Bidder shall not be required to

make  fu r the r  i nqu i r i es  i n to  the  au thent ic i t y  o f  the  s igna tu re .  I f  the  Tender  Of fe r

Ag e n t  i s  u n a b l e  t o  ve r i f y  t h e  s i g n a t u re  o n  t h e  A p p l i c a t i o n  o r  t h e  e n d o r s e m e n t

of  the 8990 stock cer t i f icate,  the Tender Offer  Agent  wi l l  a lso re ject  the

Application.

Applications (a) received after the Tender Offer Period, or (b) that are not
proper ly  completed,  o r  (c )  l ack  any  of  the  requ i rements ,  a re  ipso  fac to

rejected. Tendering Shareholders whose Applications have been rejected, in
whole or in part,  shal l  be notif ied of such by the Tender Offer Agent on or
b e f o r e  3 0  S e p t e m b e r  2 0 2 5.

Al l  Applications shal l  be accepted only in the Phi l ippines.

R e j e c t e d  s h a r e s  s h a l l  b e  r e t u r n e d  i n  t h e  s a m e  fo r m  t h e y  we r e  r e c e i ve d  t o  t h e

Tendering Shareholder's broker (for  scr ipless shares) or  to the Tendering
S h a re h o l d e r  ( fo r  c e r t i f i c a te d  s h a re s )  n o  l a te r  t h a n  te n  ( 1 0 )  b u s i n e ss  d ays  f ro m

t h e  e n d  o f  t h e  Te n d e r  O f fe r  Pe r i o d .  A ny  a n d  a l l  c o s ts  a n d  ex p e n s e s  i n c u r re d  i n

connect ion wi th  the return  of  the  re jected shares  sha l l  be  borne by the
Te n d e r i n g  S h a r e h o l d e r.

The Tendered Shares are intended to be crossed at  the PSE on or about 7
October 2025 (the "Cross Date"), subject to the terms of the Tender Offer.

Any change in the Tender Offer Period or Cross Date shall be announced by
t h e  B i d d e r  i n  n e ws p a p e rs  o f  g e n e r a l  c i rc u l a t i o n  i n  t h e  P h i l i p p i n e s .

Sub jec t  to  the  Terms of  the  Tender  Of fer,  the  set t lement  o f  the  Tendered  Shares ,

consisting of (i) payment of the Tender Offer Price to the Tendering
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Shareholders; and (ii) crediting of the account of the Bidder with the Tendered 
Shares acquired/purchased shall be settled on 9 October 2025 (the “Settlement 
Date”), subject to any extension of the Tender Offer Period with the approval 
of the SEC.  
 
All accepted Applications shall be settled only in the Philippines. 
 
On Settlement Date, the Tender Offer agent shall make the bank transfer or 
check in the amount of the total Tender Offer price in the name of either: (i) 
each selling broker which delivered the scripless shares of its tendering clients 
(scripless shareholders), or (ii) the Tendering Shareholders that have delivered 
certificated shares directly to the Tender Offer agent.  
 
A Tendering Shareholder may opt to be paid his/her net proceeds from the 
Tender Offer via direct credit to his/her nominated bank account (subject to 
standard clearing period for check payments) or remittance to his/her 
nominated account with other banks on Settlement Date (subject to any 
extension of the Tender Offer Period with the prior approval of the SEC) by 
executing an authority to credit contained in the Tender Offer application form. 
Otherwise, in the absence of the authority to credit, all payments of net 
proceeds shall be made and received by check made payable to the name of the 
tendering shareholder.  
 
Check payments shall be available for pick-up at the Tender Offer Agent’s 
office beginning Settlement Date up to thirty (30) days thereafter. Checks not 
claimed shall be mailed or delivered to the shareholders, at their own risk, to 
the registered address indicated in the Tender Offer application form. The 
Tender Offer Agent will act as agent for the Tendering Shareholders for the 
purpose of receiving the check payments from the Bidder and transmitting the 
check payments to such Tendering Shareholders.  
 
When collecting payment, the Tendering Shareholders shall present the 
“Applicant’s Copy” of the Application as well as proper government 
identification (i.e., driver’s license, tax identification card, Social Security 
Services/Government Services and Insurance System card, or passport). Duly 
authorized representatives shall be required to present an authorization letter 
from the Tendering Shareholders. 
 
Beneficial owners of Tender Offer Shares are advised to consult with their 
custodian, fiduciaries, or other similar agents to the manner by which they 
may collect payment from such agents. 
 
In any event, no payment shall be made without the Tender Offer Agent 
having timely received the duly accomplished Application, the stock 
certificates evidencing the Tender Offer Shares and other documents required 
herein. 
 
Any change in the Tender Offer Period or Cross Date or Settlement Date shall 
be announced by the Bidder in newspapers of general circulation in the 
Philippines. 
 

Withdrawal by 
Tendering 
Shareholders 

Tendering Shareholders shall have the right to withdraw any Tender Offer 
Shares at any time during the Tender Offer Period but only up to 30 September 
2025 at 5:00 p.m., by submitting a written request for the withdrawal of the 

Withdrawal
Tendering
Shareho lders

by

S h a re h o l d e rs ;  a n d  ( i i )  c re d i t i n g  o f  t h e  a c c o u n t  o f  t h e  B i d d e r  w i t h  t h e  Te n d e re d

Shares  acqu i red /  purchased  sha l l  be  set t led  on  9  Oc tober  2025 ( the  "Set t lement

D a t e " ) ,  s u b j e c t  t o  a ny  ex t e n s i o n  o f  t h e  Te n d e r  O f fe r  P e r i o d  w i t h  t h e  a p p r ova l
o f  t h e  S E C .

All  accepted Applications shall  be settled only in the Phil ippines.

On Settlement Date, the lender Offer agent shall  make the bank transfer or

check in the amount of the total Tender Offer price in the name of either: (i)
each  se l l i ng  b roker  wh ich  de l i ve red  the  sc r ip less  shares  o f  i ts  tender ing  c l i en ts

scr ip less  shareho lders ) ,  o r  ( i i )  the  Tender ing  Shareho lders  that  have  de l i vere
er t i f icated  shares  d i rec t ly  to  the  Tender  Of fer  agen

A Tendering Shareholder may opt to be paid his/her net proceeds from the
Tender Offer via direct credit to his/her nominated bank account (subject to

standard clearing period for check payments) or remittance to his/her
nominated account  wi th  other  banks on Sett lement  Date (subject  to  any

extension of the Tender Offer Period with the prior approval of the SEC) by

exe cu t in g  an  au t h or i t y  to  c re d i t  con t a in e d  i n  t h e  Te n d e r  O f fe r  ap p l i ca t i on  fo r m.

Otherwise,  in  the absence of  the author i ty  to  credi t ,  a l l  payments  of  net

proceeds  sha l l  be  made  and  rece ived  by  check  made  payab le  to  the  name  o f  the

tendering shareholder.

Check payments shal l  be avai lable for pick-up at the Tender Offer Agent's
o f f i c e  b e g i n n i n g  S e t t l e m e n t  D a t e  u p  t o  t h i r t y  ( 3 0 )  d ays  t h e re a f t e r.  C h e c ks  n o t
c l a i m e d  s h a l l  b e  m a i l e d  o r  d e l i ve re d  t o  t h e  s h a re h o l d e r s ,  a t  t h e i r  ow n  r i s k ,  t o

the registered address indicated in the Tender Offer application form. The

Tender Offer Agent wil l  act as agent for the Tendering Shareholders for the
p u r p o s e  o f  re c e i v i n g  t h e  c h e c k  p ay m e n ts  f ro m  t h e  B i d d e r  a n d  t r a n s m i t t i n g  t h e

c h e c k  p ay m e n ts  to  s u c h  Te n d e r i n g  S h a re h o l d e rs .

When co l lec t ing payment ,  the  Tender ing Shareholders  sha l l  present  the
"Applicant's Copy" of the Application as well as proper government

identif ication ( i .e.,  driver's l icense, tax identif ication card, Social  Security
S e r v i c e s /  G ove r n m e n t  S e r v i c e s  a n d  I n s u r a n c e  S ys t e m  c a rd ,  o r  p a ss p o r t ) .  D u l y

a u t h o r i ze d  re p re s e n t a t i ve s  s h a l l  b e  re q u i re d  to  p re s e n t  a n  a u t h o r i z a t i o n  l e t te r

from the Tendering Shareholders.

Beneficial  owners of Tender Offer Shares are advised to consult  with their

cayol ian, faueir ief,on ster aerlar agent tothe manner by which they

In  any  event ,  no  payment  sha l l  be  made wi thout  the  Tender  Offer  Agent
having timely received the duly accomplished Application, the stock
c e r t i f i c a t e s  ev i d e n c i n g  t h e  Te n d e r  O f fe r  S h a re s  a n d  o t h e r  d o c u m e n ts  re q u i re d

herein.

A ny  c h a n g e  i n  t h e  Te n d e r  O f fe r  Pe r i o d  o r  C ro s s  D a t e  o r  S e t t l e m e n t  D a t e  s h a l l

be  ipnounced by  the  B idder  in  newspapers  o f  genera l  c i rcu la t ion  in  the

Tender ing Shareholders shal l  have the r ight  to  withdraw any Tender  Offer
S h a re s  a t  a ny  t i m e  d u r i n g  t h e  Te n d e r  O f fe r  Pe r i o d  b u t  o n l y  u p  to  3 0  S e p te m b e r

2025 at 5:00 p.m., by submitting a written request for the withdrawal of the

20
E C  F o r m  1 9 -

e b r u a r y  2 0 0



 
SEC Form 19-1 
February 2001 

21 

Tender Offer Shares to the Tender Offer Agent with a copy of the “Applicant’s 
Copy” of the Application issued by the Tender Offer Agent. 
 
For withdrawal of Tendered Shares to be effective, a written notice of 
withdrawal must be received by the Tender Offer Agent before 5:00 p.m. on 30 
September 2025 at the address set forth herein. The notice must specify the 
name of the Tendering Shareholder and the number of Tender Offer Shares to 
be withdrawn. If the stock certificates evidencing the Tender Offer Shares have 
been delivered to the Tender Offer Agent, the serial numbers shown on such 
certificates must be submitted to the Tender Offer Agent prior to the physical 
release of such certificates. No request for withdrawal of fractions of Tender 
Offer Shares will be considered. The Tender Offer Agent shall have the right in 
its sole discretion, to determine the form and validity of the notice of 
withdrawal, including the time receipt thereof.  
 
The Tender Offer Shares shall be returned in the same form it was received to 
the PDTC participant (if previously lodged with the PDTC participant) or to 
the Tendering Shareholder (if previously certificated), within ten (10) trading 
days from the end of the Tender Offer Period. 
 
All expenses incurred by the Tender Offer Agent in respect of withdrawal of 
Tender Offer Shares shall be for the account of the Tendering Shareholder 
making the withdrawal. 
 

Transfer Expenses All expenses, including the Selling Charges, in relation to the sale of the Tender 
Offer Shares attributable to the Tendering Shareholder shall be for the account 
of the Tendering Shareholder. Other fees such lodgment fee and EQ trade 
transfer fee (as applicable) are also for the account of the Tendering 
Shareholder. The selling broker’s commission, including value added tax, shall 
be payable by the Tendering Shareholder, subject to mutual agreement 
between the Tendering Shareholder and the broker. 
 

SEC Form 19-1 and 
other Tender Offer 
Documents 

The terms set out in the Tender Offer Report (SEC Form 19-1) filed with the 
SEC on 28 August 2025 shall form integral parts of these Terms of the Tender 
Offer. Any Tendering Shareholder wishes to obtain a copy of the said Tender 
Offer Report may do so at the office of the Tender Offer Agent. Copies of the 
Tender Offer Report have also been filed with the SEC and PSE and submitted 
to 8990. 
 

Inquiries For inquiries regarding the Tender Offer, please contact the following: 
 

Asiasec Equities, Inc. 
8th Floor, Chatham House, 116 Valero corner Herrera Streets, Salcedo 
Village, Makati City, Metro Manila 
 
Contact Persons: 
 
Sandra S. Chong – Manager  
(02) 8845-3421 / schong@asiasecequities.com  
 
Dina M. Geroche – Settlement Asst.  
(02) 8845-3421 / dgeroche@asiasecequities.com  
 
Cherry A. Martin – Settlement Asst.  
(02) 8845-3421 / cmartin@asiasecequities.com 

Transfer  Expenses

Te n d e r  O f fe r  S h a re s  t o  t h e  Te n d e r  O f fe r  Ag e n t  w i t h  a  c o py  o f  t h e  "A p p l i c a n t ' s

C o py "  o f  t h e  A p p l i c a t i o n  i s s u e d  by  t h e  Te n d e r  O f fe r  Ag e n t .

For withdrawal of Tendered Shares to be effective, a written notice of
w i t h d r awa l  m u st  b e  re c e i ve d  by  t h e  Te n d e r  O f fe r  Ag e n t  b e fo re  5 :0 0  p . m .  o n  3 0

S e p t e m b e r  2 0 2 5  a t  t h e  a d d r e s s  s e t  fo r t h  h e r e i n .  T h e  n o t i c e  m u s t  s p e c i f y  t h e

n a m e  o f  t h e  Te n d e r i n g  S h a r e h o l d e r  a n d  t h e  n u m b e r  o f  Te n d e r  O f fe r  S h a r e s  t o

be  w i thd rawn .  I f  t he  s tock  ce r t i f i ca tes  ev idenc ing  the  Tender  Of fe r  Shares  have

b e e n  d e l i v e r e d  t o  t h e  Te n d e r  O f f e r  Ag e n t ,  t h e  s e r i a l  n u m b e r s  s h o w n  o n  s u c h

c e r t i f i c a t e s  m u s t  b e  s u b m i t t e d  t o  t h e  Te n d e r  O f fe r  Ag e n t  p r i o r  t o  t h e  p hys i c a l

release of such certificates. No request for withdrawal of fractions of Tender
O f fe r  S h a re s  w i l l  b e  c o n s i d e re d .  T h e  Te n d e r  O f fe r  Ag e n t  s h a l l  h ave  t h e  r i g h t  i n

its sole discretion, to determine the form and validity of the notice of
w i t h d r aw a l ,  i n c l u d i n g  t h e  t i m e  r e c e i p t  t h e r e o f.

T h e  Te n d e r  O f fe r  S h a re s  s h a l l  b e  re t u r n e d  i n  t h e  s a m e  fo r m  i t  wa s  re c e i ve d  t o

le PDTC participant (if previously lodged with the PDTC participant) or t

lay Tfromrine siaortole fr id previeusly certif icated) within ten ( io) tradin

All expenses incurred by the Tender Offer Agent in respect of withdrawal of

m e a d i n g  O fe  e w  S h a r a s  s h a l l  b e  fo r  t h e  a c c o u n t  o f  t h e  Te n d e r i n g  S h a r e h o l d e r

A l l  expenses ,  i nc lud ing  the  Se l l i ng  Charges ,  i n  re la t ion  to  the  sa le  o f  the  Tender
Of fe r  Shares  a t t r i bu tab le  to  the  Tender ing  Shareho lde r  sha l l  be  fo r  the  account

of the Tendering Shareholder.  Other fees such lodgment fee and EQ trade

SEC Form 19-1 andThe terms set out in the Tender Offer Report (SEC Form 19-1) f i led with the
other Tender Offer S E C  o n  2 8  Au g u s t  2 0 2 5  s h a l l  fo r m  i n t e g r a l  p a r t s  o f  t h e s e  Te r m s  o f  t h e  Te n d e r
Documents ноне со р оо
Inquiries F o r  i n q u i r i e s  re g a rd i n g  t h e  Te n d e r  O f fe r,  p l e a s e  c o n t a c t  t h e  fo l l ow i n g :

Asiasec Equit ies,  Inc.
8th Floor,  Chatham House, 116 Valero corner Herrera Streets, Salcedo

Vil lage, Makati  City,  Metro Mani la

C o n t a c t  Pe rs o n s :

Sandra S. Chong - Manager
(02)  8845-3421  /  schong@as iasecequ i t ies .com

D i n a  M .  G e ro c h e  -  S e t t l e m e n t  A s s t .

(02)  8845-3421  /  dgeroche@as iasecequ i t ies .com

Cherry A. Martin - Settlement Asst.
(02)  8845-3421  /  cmar t in@as iasecequ i t ies .com

2 1
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For inquiries on the number of shares and stock certificates, please contact 
8990’s Stock and Transfer Agent: 
 

Stock Transfer Services, Inc.  
34F Unit D, Rufino Pacific Tower 
6784 Ayala Ave. 
Makati City 
 
Contact Persons: 
 
Ricardo D. Regala, Jr. 
(02) 8403 2410 / (02) 5307 5037 
 
John Paulo Herrera 
(02) 8403-3433 / jlherrera@stocktransfer.com.ph 
 
Joel Cortez 
(02) 5310-3671 / jscortez@stocktransfer.com.ph 
 
Arlene Cuenta 
(02) 8403-2410/(02) 8403-2414 / accuenta@stocktransfer.com.ph 

 
 
  

For inquiries on the number of shares and stock certif icates, please contact
8 9 9 0' s  S to c k  a n d  Tr a n s fe r  Ag e n t :

Stock Transfer Services, Inc.
34F Unit D, Rufino Pacif ic Tower
6784 Ayala Ave.

Makat i  C i ty

C o n t a c t  Pe rs o n s :

Ricardo D. Regala, Jr.
(02) 8403 2410 /  (02) 5307 5037

John Pau lo  Her rera
(02)  8403-3433 /  j l he r re ra@stockt rans fe r.com.ph

Joel Cortez

(02)  5310-3671  /  j scor tez@stockt rans fer.com.ph

Arlene Cuenta

(02)  8403-2410/  (02)  8403-2414 /  accuenta@stocktransfer.com.ph

2 2
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Exhibit B 
Certification by Chinabank Capital Corporation on sufficiency  

of the Bidder’s resources to satisfy full acceptance of the Tender Offer Shares  
 

 
  

Exhibit  B
Certification by Chinabank Capital Corporation on sufficiency

of  the  B idder 's  resources  to  sat i s fy  fu l l  acceptance  of  the  Tender  Of fer  Shares

B Chinabank
2 0  A u g u s t  2 0 2 5

S E C U R I T I E S  A N D  E XC H A N G E  C O M M I S S I O N

SEC Headquar te rs

7 9 07  M a ka t i  Ave n u e

Makat i  C i ty  1209

A t t e n t i o n :

R e :

D i re c t o r  O l i ve r  O.  Le o n a rd o

Markets  and  Secur i t i es  Regu la t ion  Depar tment

Cer t i f i ca t ion  o f  Su f f ic iency  o f  Ava i lab le  Fund ing  Resources  for  8990 Tender  Of fer

G e n t i e m e n :

T h i s  i s  t o  c e r t i f y  t h a t  8 9 9 0  H o u s i n g  D e v e l o p m e n t  C o r p o r a t i o n  h a s  a p p r ov e d  c r e d i t  l i n e s  w i t h  C h i n a

Banking Corporat ion in  the tota l  amount of  PESOS: NINE BILLION SEVEN HUNDRED MILLION
(PHP9,700,000,000.00)  wh ich  may  be  d rawn  to  fund  the i r  tender  o f fe r  fo r  8990  Ho ld ings  Inc .' s  common
shares  he ld  by  the  pub l i c .

T h i s  c e r t i f i c a t i o n  i s  m a d e  a t  t h e  r e q u e s t  o f  8 9 9 0  H o u s i n g  D e v e l o p m e n t  C o r p o r a t i o n  f o r  p u r p o s e s  o f

c o m p l y i n g  w i t h  t h e  re q u i re m e n t  o f  t h e  S e c u r i t i e s  a n d  E xc h a n g e  C o m m i s s i o n  u n d e r  R u l e  1 9.7.1 .7  o f  t h e

2015  Imp lement ing  Ru les  and  Regu la t ions  o f  the  Secur i t i es  Regu la t ion  Code ,  as  amended .

Ve r y  t r u l y  yo u r s ,

C H I N A  B A N K I N G  C O R P O R AT I O N

By:

S t e p h e n  Y.  Ta n

E xe c u t i v e  V i c e  P r e s i d e n t

S e g m e n t  H e a d

2 3
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Exhibit C 
Fairness Opinion dated 16 July 2025 issued by MIB Capital Corporation

Exhibit C
Fairness Opinion dated 16 July 2025 issued by MIB Capital Corporation

Fairness Opinion on the Planned Tender Offer
by 8990 Housing Development Corporation to

the Shareholders of 8990 Holdings, Inc.

Prepared By:

CORPORATION
July 16, 2025
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T h i s  F a i r n e s s  O p i n i o n  r e p o r t  ( t h e  " R e p o r t " )  w a s  p r e p a r e d  b y :

MIB CAPITAL CORPORATION
("MIB Capi ta l"  of  the  "Fa i rness  Opin ion  Serv ice  Prov ider")

Due to  the nature  of  the study and the mater ia l i ty  of  the informat ion conta ined here in ,  the

R e p o r t  a n d  i t s  c o n t e n t s  a r e  s t r i c t l y  c o n f i d e n t i a l .  T h i s  r e p o r t  a n d  i t s  c o n t e n t s  s h o u l d  n o t  b e

r e p r o d u c e d ,  c i r c u l a t e d ,  o r  q u o t e d  f r o m  w i t h o u t  t h e  Va l u a t i o n  S e r v i c e  P r ov i d e r ' s  p r i o r
c o n s e n t .  I n  n o  e ve n t  o r  c i rc u m s t a n c e  s h a l l  t h e  Va l u a t i o n  S e r v i c e  P rov i d e r  a s s u m e  a ny

r e s p o n s i b i l i t y  t o  a n y  t h i r d  p a r t y  t o  w h o m  t h i s  R e p o r t  o r  i t s  c o n t e n t s  a r e  d i s c l o s e d  o r  m a d e

a v a i l a b l e .  M I B  C a p i t a l ,  o r  a n y  o f  i t s  o f f i c e r s  o r  e m p l o y e e s ,  s h a l l  n o t  b e  l i a b l e  f o r  a n y  a n d  a l l

d i rec t  o r  consequent ia l  l osses  or  damages  a r i s ing  f rom any  use  o f  th is  pub l ica t ion  or  i ts
c o n t e n t s .

D a t e  o f  Re p o r t
Ju ty  16,  2025

2 5
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I .  Execu t i ve  Summar y

O B J E C T I V E

This  repor t  was  prepared by  MIB  Cap i ta l  Corporat ion  as  an  independent  Fa i rness  Opin ion  Prov ider

to  8 9 9 0  H o u s i n g  D eve l o p m e n t  C o r p .  ( "8 9 9 0  H D C " )  i n  c o n n e c t i o n  w i t h  i t s  re q u e s t  fo r  a  fa i r n e ss

o p i n i o n  o n  t h e  t e r m s  o f  i t s  p l a n n e d  t e n d e r  o f f e r  f o r  d e l i s t i n g  p u r p o s e s ,  t o  t h e  s h a r e h o l d e r s  o f  8 9 9 0

H o l d i n g s ,  I n c .  ( " 8 9 9 0 "  o r  t h e  " C o m p a n y " )  a t  a  t e n d e r  o f f e r  p r i c e  o f  P h p  1 0 . 4 2  p e r  s h a r e .

A S S U M P T I O N S  &  L I M I TAT I O N S

I n  p r e p a r i n g  o u r  r e p o r t ,  w e  r e l i e d  o n  d o c u m e n t s  w h i c h  w e r e  e i t h e r  p r o v i d e d  b y  8 9 9 0  H D C  o r  o b t a i n e d

f ro m  t h i rd - p a r t y  s o u rc e s  o r  p u b l i c l y  ava i l a b l e  i n fo r m a t i o n  a n d  c o n s i d e re d  t h e s e  a s  re l i a b l e  a n d
a c c u r a te .

Th is  repor t  inc ludes  assumpt ions  based on economic  and market  condi t ions  preva i l ing  at  the  t ime

of  i ts  preparat ion.  I f  c i rcumstances change s ign i f icant ly  af ter  the date  of  the Repor t ,  MIB Capi ta l 's

va luat ion  may be impacted.

F I N D I N G S

W e  l o o k e d  a t  t h e  f o u r  ( 4 )  a l t e r n a t i v e  v a l u a t i o n  a p p r o a c h e s  a n d  d e t e r m i n e d  w h i c h  o f  t h e s e  w o u l d  b e

m o s t  a p p r o p r i a t e  t o  v a l u e  t h e  s h a r e s  o f  8 9 9 0 .  B a s e d  o n  o u r  a n a l y s i s ,  w e  a p p l i e d  a l l  f o u r  ( 4 )  m e t h o d s .

1.  Discounted Cash Flow

S i n c e  8 9 9 0  i s  a  g o i n g  c o n c e r n  a n d  i s  e x p e c t e d  t o  g e n e r a t e  f u t u r e  f r e e  c a s h  f l o w s  t o  e q u i t y ,  w e  a r e  o f
t h e  o p i n i o n  t h a t  t h e  d i s c o u n t e d  c a s h  f l o w  m e t h o d  i s  a n  a p p r o p r i a t e  m e t h o d  t o  v a l u e  8 9 9 0 .

U n d e r  t h i s  m e t h o d ,  w e  u s e d  t h e  f i n a n c i a l  p r o j e c t i o n s  o f  t h e  C o m p a n y  c o v e r i n g  t h e  p e r i o d  u n t i l  2 0 2 9 .
We  r e v i e w e d  t h e  p r o j e c t e d  n u m b e r s , n d  t h e  r e l e v a n t  a s s u m p t i o n s  u s e d  i n  t h e  m o d e l ,  a r

m p a r e d  t h e s e  a g a i n s t  8 9 9 0 ' s  a c t u a l  f i n a n c i a l  s t a t e m e n t s  a s  o f  D e c e m b e r  3 1 ,  2 0 2

Af te r  rev iew ing  the  f inanc ia l  p ro jec t ions  and  deeming  them acceptab le ,  we  computed  fo r  8990's

a n n u a l  F r e e  C a s h  F l o w s  t o  E q u i t y  ( F C F E )  a n d  d i s c o u n t e d  t h e  s a m e  t o  t h e i r  n e t  p r e s e n t  v a l u e s  a s  o f
J u n e  3 0,  2 0 2 5,  u s i n g  a  d i s c o u n t  r a t e  o f  8.4 8 6 7 % .  T h i s  re s u l t e d  i n  a n  e s t i m a t e d  va l u e  o f  P h p

4 0,7 1 9,2 5 7,2 8 5  o r  P h p  7.74  p e r  s h a re .

2 .  Vo l u m e -We i g h t e d  Av e r a g e  P r i c e

S ince 8990 is  a  publ ic ly  l i s ted company,  we a lso  cons idered the  VWAP method to  va lue  the  shares

of  the  Company.  To  va lue  the  shares  us ing  the  VWAP method,  we  re l ied  on  the  h is tor ica l  p r ices  of

the  shares ,  as  obta ined f rom B loomberg,  for  a  one-year  per iod  end ing June 30,  2025.  We used the

d a i l y  t r a d e d  p r i c e s  a n d  f u r t h e r  w e i g h t e d  t h e s e  a g a i n s t  t h e i r  r e s p e c t i v e  t r a d i n g  v o l u m e s ,  t o  a r r i v e  a t
our  computed va lue  of  Php 9.43 per  share .

P a g e  |  3
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3.  Relat ive Valuat ion

For  the  Re lat ive  Va luat ion  approach,  we ident i f ied  companies  that  are  comparable  to  the  nature  of

o p e r a t i o n s  o f  8 9 9 0 .  T h e s e  c o m p a n i e s ,  l i k e  8 9 9 0 ,  a r e  a l s o  m o s t l y  e n g a g e d  i n  r e a l  e s t a t e

d e v e l o p m e n t .

W e  t o o k  t h e  a v e r a g e  P r i c e - t o - B o o k  ( P B )  a n d  P r i c e  E a r n i n g s  ( P E )  R a t i o s  o f  t h e  c o m p a r a b l e  c o m p a n i e s

a n d  a p p l i e d  t h e  r e s u l t i n g  a v e r a g e s  t o  t h e  l a t e s t  a u d i t e d  f i n a n c i a l  i n f o r m a t i o n  o f  8 9 9 0 ,  r e s u l t i n g  i n  a n

est imated  average  va lue  of  Php  6.26 per  share .

4.  Net  Asset  Value

F o r  t h e  N e t  A s s e t  Va l u e  m e t h o d ,  w e  u s e d  8 9 9 0 ' s  a c t u a l  a u d i t e d  f i n a n c i a l  s t a t e m e n t s  a s  o f

D e c e m b e r  3 1 ,  2 0 24.  We  re v i e we d  t h e  f i n a n c i a l  s t a t e m e n t s  a n d  fo c u s e d  o n  a s s e t  a c c o u n t s  t h a t

orake  se  a t le tast  50untste  Cher  netyea  iza le  vsets ,  to  determine  whether  we  needed to  ad just  any

B a s e d  o n  o u r  a n a l y s i s ,  w e  a d j u s t e d  t h e  Tr a d e  a n d  O t h e r  R e c e i v a b l e s  a c c o u n t  b a s e d  o n  t h e

C o m p a n y ' s  s t a t e m e n t  t h a t  a  p o r t i o n  o f  t h e i r  r e c e i v a b l e s  a r e  d e e m e d  u n c o l l e c t i b l e .  A l l  o t h e r  a s s e t s
w e r e  r e t a i n e d  a s  i s ,  a n d  w e  d i d  n o t  m a k e  a n y  a d j u s t m e n t  t o  t h e  C o m p a n y ' s  L i a b i t i t i e s ,  a s  t h e s e  a r e

e x p e c t e d  t o  b e  e x i s t i n g  o b l i g a t i o n s  o f  8 9 9 0 .

After deducting the l iabi l i t ies from the assets,  we arr ived at a total  equity value of Php
5 4,9 5 1,8 3 5,3 4 0.  We  d e d u c te d  t h e  n o n c o n t ro l l i n g  i n te re s t  f ro m  t h e  to t a l  e q u i t y  to  e l i m i n a te  t h e
p o r t i o n  o f  t h e  r e c o r d e d  a s s e t s  n o t  o w n e d  b y  8 9 9 0  a n d  a r r i v e d  a t  a  n e t  e q u i t y  v a l u e  o f  P h p

54,827,463,301  o r  Php  10.42  per  share .

C O N C L U S I O N

B 3 3 0 .  o n  d u r  r e v i e w  o u t h e l  p e t a t i n ,  e  a p j a r o  p r a t i n  a n u i  r o j e c t i o m p  a n  t h e  p e r t o r m a n c e  o f

Ou ine  she in fermnat ion  su lmi te rd  to  and  secure  b  6.pta  ana  0  4  e inent rna  ass  th rent ,
r a n g e ,  w e  a r e  o f  t h e  o p i n i o n  t h e  t e n d e r  o f f e r  p r i c e  o f  P H P  1 0 . 4 2  p e r  s h a r e  i s  f a i r  f r o m  a  f i n a n c i a l  p o i n t

o f  v i e w.

Va l u a t i o n  M e t h o d

D i s cou n te d  Cas h  F low

Vo l u m e -We i g h te d  Ave r a g e  P r i c e

R e l a t i v e  Va l u a t i o n

N e t  A s s e t  Va l u e

Va l u e  P e r  S h a r e

PHP  7.74

P H P  9 . 4 3

P H P  6 . 2 6

PHP 10.42

P a g e  | 4
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I I .  Ob jec t i ve

Th is  repor t  was  prepared by  MIB  Cap i ta l  Corporat ion  as  an  independent  Fa i rness  Opin ion  Prov ider

to  8 9 9 0  H o u s i n g  D eve l o p m e n t  C o r p .  ( "8 9 9 0  H D C " )  i n  c o n n e c t i o n  w i t h  i t s  re q u e s t  fo r  a  fa i r n e ss
o p i n i o n  o n  t h e  t e r m s  o f  i t s  p l a n n e d  t e n d e r  o f f e r  f o r  d e l i s t i n g  p u r p o s e s ,  t o  t h e  s h a r e h o l d e r s  o f  8 9 9 0

H o l d i n g s ,  I n c .  ( " 8 9 9 0 "  o r  t h e  " C o m p a n y " )  a t  a  t e n d e r  o f f e r  p r i c e  o f  P h p 1 0 . 4 2  p e r  s h a r e .

P a g e  | 5
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I l l .  Sources  of  In format ion

T h e  C o m p a n y  p r o v i d e d  u s  w i t h  t h e  f o l l o w i n g  i n f o r m a t i o n  a n d  m a t e r i a l s :

•  La test  Genera l  I n fo r mat ion  Sheets  o f  8990  and  8990 HDC

• Pro jec ted F inanc ia l  Statements  of  8990 cover ing  the  years  2025 to  2029

•  S igned  Cer t i f i ca te  o f  Re l i ance  da ted  May  22,  2025

•  Secretary 's  Cer t i f icate  of  the  Author ized S ignator ies  of  8990 HDC

• Cer t i f ied  L is t  o f  D i rec tors  of  8990 and 8990 HDC

•  Ar t i c les  o f  I ncor pora t ion  and  By-Laws  o f  8990

•  Aud i ted  f inanc ia l  s ta tements  o f  8990 as  o f  December  31,  2024

•  In ter im f inanc ia l  s ta tements  o f  8990 as  o f  March  31,  2025

As ide  f rom the  mater ia l s  p rov ided  by  8990 HDC,  we  a lso  re fe r red  to  B loomberg  fo r  the  fo l low ing
i n f o r m a t i o n :

O n e - y e a r  h i s t o r i c a l  p r i c e s  a n d  t r a d i n g  v o l u m e s  o f  t h e  s h a r e s  o f  8 9 9 0  e n d i n g  o n  J u n e  3 0 ,  2 0 2 5

O n e - y e a r  a v e r a g e  o f  t h e  5 - Ye a r  B V A L  a s  o f  J u n e  3 0 ,  2 0 2 5

B e t a  o f  t h e  s h a r e s  o f  8 9 9 0  f o r  a  o n e - y e a r  p e r i o d  e n d i n g  o n  J u n e  3 0 ,  2 0 2 5

P r i c e  m u l t i p l e s  o f  t h e  c o m p a r a b l e  c o m p a n i e s  o f  8 9 9 0

W e  a l s o  r e f e r r e d  t o  A s w a t h  D a m o d a r a n ' s  E q u i t y  R i s k  P r e m i u m  f o r  t h e  P h i l i p p i n e s  a s  o f  J u l y  1 ,  2 0 2 5 ,

as  pub l ished  in  the  webs i te :  h t tp : / /pages .stern .nyu .edu/~adamodar/
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IV.  Assumpt ions and L imi tat ions  of  the  Study

In  prepar ing our  repor t ,  we re l ied on the documents  enumerated in  Par t  I l l  above which were e i ther
p r o v i d e d  b y  8 9 9 0  H D C  o r  o b t a i n e d  f r o m  t h i r d - p a r t y  s o u r c e s  o r  p u b l i c l y  a v a i l a b l e  i n f o r m a t i o n .

For  documents  prov ided by  8990 HDC,  MIB  Cap i ta l  cons idered the  data  as  re l iab le  and accurate .
W e  d i d  n o t  v e r i f y  o r  v a l i d a t e  a n y  i n f o r m a t i o n  p r e s e n t e d  b y  8 9 9 0  H D C  e x c e p t  w h e r e  e x p l i c i t l y  s t a t e d

and d iscussed in  the  Resu l ts  and  F ind ings  sec t ion  of  th is  repor t .  Our  ana lys is  and  procedures  d id
n o t  i n c l u d e  ve r i f i c a t i o n  wo r k  o r  c o n s t i t u te  a n  a u d i t  i n  a c c o rd a n c e  w i t h  P h i l i p p i n e  S t a n d a rd s  o n

Audi t ing.

F o r  i n fo r m a t i o n  a c q u i re d  f ro m  t h i rd - p a r t y  s o u rc e s ,  we  a ss u m e d  t h a t  t h e  i n fo r m a t i o n  c o n t a i n e d

t h e re i n  we re  c o m p l e te  a n d  a c c u r a te .  F u r t h e r m o re ,  M I B  C a p i t a l  h a d  n o  c o m m u n i c a t i o n s  w i t h  t h e

Company  regard ing  any  forward- look ing  gu idance  or  f inanc ia l  p ro jec t ions  for  the  purpose  of  th is

r e p o r t .  T h e  f i n a n c i a l  p r o j e c t i o n s  u s e d  i n  t h e  D i s c o u n t e d  C a s h  F l o w  v a l u a t i o n  w e r e  p r o v i d e d  t o  u s  b y

8 9 9 0  H D C .

Th is  repor t  inc ludes  assumpt ions  based on economic  and market  condi t ions  preva i l ing  at  the  t ime

of  i ts  preparat ion.  I f  c i rcumstances change s ign i f icant ly  af ter  the date  of  the Repor t ,  MIB Capi ta l 's

va luat ion  may be impacted.
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V.  C o m p a ny  B a c kg ro u n d

A .  C o r p o r a t e  B a c k g r o u n d '

8990 Hold ings,  Inc .  is  a  low-cost  mass hous ing deve loper  that  prov ides  af fordable  and access ib le
r e s i d e n t i a l  s o l u t i o n s  a c r o s s  t h e  c o u n t r y  u n d e r  t h e  D e c a  H o m e s  b r a n d .  I n  a d d i t i o n  t o  h o r i z o n t a l  m a s s

ous ing  subd iv i s ion  p ro jec ts ,  8990  a l so  deve lops  med ium-r i se  bu i ld ing  condomin iums  under  th
I r b a n  D e c a  H o m e s  b r a n d  a n d  h i s h - r i s e  b u i l d i n e  p r o i e c t s  u n d e r  t h e  U r b a n  D e c a  To w e r s  b r a n d

T h e  c o m p a n y  w a s  o r i g i n a l l y  i n c o r p o r a t e d  o n  J u l y  0 8 ,  2 0 0 5  a s  I P  C o n v e r g e  D a t a  C e n t e r ,  I n c . ,  b u t  o n

October  1,  2013,  the  Secur i t ies  and Exchange Commiss ion  approved i ts  change in  corporate  name

to  the  present  one  and the  change in  pr imary  purpose  to  that  o f  a  ho ld ing  company.  Fo l lowing  i ts

c o r p o r a t e  r e o r g a n i z a t i o n ,  t h e  C o m p a n y  o p e r a t e s  t h r o u g h  t h e  f o l l o w i n g  w h o l l y  o w n e d  s u b s i d i a r i e s :

•  8 9 9 0  H o u s i n g  D e v e l o p m e n t  C o r p o r a t i o n

Fog Horn,  Inc .

8990 Luzon  Hous ing  Deve lopment  Cor pora t ion

8990 Davao  Hous ing  Deve lopment  Corporat ion

8 9 9 0  L e i s u r e  a n d  R e s o r t s  C o r p o r a t i o n

•  8 9 9 0  M i n d a n a o  H o u s i n g  D e ve l o p m e n t  C o r p o r a t i o n

B .  B o a r d  o f  D i r e c t o r s

P r e s e n t e d  i n  t h e  t a b l e  b e l o w  i s  t h e  B o a r d  o f  D i r e c t o r s  o f  8 9 9 0  a s  o f  t h e  d a t e  o f  t h e  R e p o r t :

Name
M a r i a n o  D.  M a r t i n e z

A n t h o ny  V i n c e n t  S o t t o
Luis  N.  Yu,  Jr.

M a n u e l  C .  C r i s o s t o m o

A r l e n e  C .  Ke h
Lu is  M ichae l  R .  Yu  I I I

Manue l  S .  De l f in ,  J r.

Marga r i t a  B .  Mar t i nez
R a u l  F o r t u n a to  R .  Ro c h a

l a n  N o r m a n  E .  D a t o

Ro a n  B .  To r re g oz a

M a r i a  Pa z  I .  D i o k n o
G we n  Lo u r d e s  L i m

Position
Chairman
Director
D i r e c t o r

D i r e c t o r

D i r e c t o r

D i r e c t o r

Director
D i r e c t o r

D i r e c t o r

D i r e c t o r

Director

I n d e p e n d e n t  D i re c t o r

I n d e p e n d e n t  D i r e c t o r

1  T a k e n  f r o m  t h e  P S E  E d g e  w e b s i t e
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Vl .  Resu l ts  and  F ind ings

A .  V a l u a t i o n  A p p r o a c h e s

To  e s t i m a t e  t h e  v a l u e  o f  8 9 9 0 ,  w e  l o o k e d  a t  f o u r  ( 4 )  a l t e r n a t i v e  a p p r o a c h e s :

1.  Income Approach -  D iscounted  Cash  F low (DCF)

T h e  D C F  a p p r o a c h  i s  u s e d  t o  e s t i m a t e  t h e  v a l u e  o f  a n  i n v e s t m e n t  i n  a  c o m p a n y  b y  u s i n g  p r o j e c t i o n s

o f  f u t u r e  f r e e  c a s h  f l o w  o f  t h e  c o m p a n y  t o  e q u i t y  i n v e s t o r s  a n d  d i s c o u n t i n g  t h e m  t o  a r r i v e  a t  a  p r e s e n t

v a l u e .  T h e  d i s c o u n t  r a t e  i s  e q u i v a l e n t  t o  t h e  r a t e  o f  r e t u r n  t h a t  e q u i t y  i n v e s t o r s  r e q u i r e  t o  f i n a n c e  a

p ro j e c t .  T h i s  i s  n o r m a l l y  b a s e d  o n  t h e  r i s k-f re e  r a te  p l u s  a  r i s k  p re m i u m  m u l t i p l i e d  by  t h e  b e t a

coeff ic ient  of  the company,  which measures the volat i l i ty  of  the stock re lat ive to  the movements of

the market .  The h igher  the perce ived r isk  of  an  investment ,  the  h igher  the r isk  premium should  be.

T h e  t o t a l  p re s e n t  va l u e  o f  t h e s e  f u t u re  e a r n i n g s ,  i n c l u d i n g  t h e  t e r m i n a l  va l u e ,  re p re s e n t s  t h e

theoret ica l  pr ice of  the shares.

2 .  M a r k e t  A p p r o a c h  -  V o l u m e - W e i g h t e d  A v e r a g e  S h a r e  P r i c e  ( V W A P )

T h e  v o l u m e - w e i g h t e d  a v e r a g e  s h a r e  p r i c e  a p p r o a c h  c o n s i d e r s  t h e  s h a r e  p r i c e  o f  a  p u b l i c l y  l i s t e d  a n d

t raded company in  a  g iven t rad ing per iod.  Th is  method uses  a  market  determined va luat ion  and is

a p p l i c a b l e  f o r  c o m p a n i e s  w i t h  s i g n i f i c a n t  l i q u i d i t y  a n d  t r a d i n g  a c t i v i t y .  H o w e v e r ,  i t  i s  n o t  a p p l i c a b l e

f o r  p r i v a t e l y  h e l d  c o m p a n i e s  a n d  n o t  a p p r o p r i a t e  f o r  p u b l i c l y  l i s t e d  c o m p a n i e s  w i t h  i l l i q u i d  o r  t h i n l y

3 .  M a r k e t  A p p r o a c h  -  R e l a t i v e  V a l u a t i o n  ( R V )

nother  approach to  stock va luat ion is  the  Re lat ive  Va luat ion Method which measures the va lue o '
he  company re la t ive  to  that  o f  another  company or  a  group of  compan ies .  I t  typ ica l ly  uses  pr ice

i u l t i p l e s  o f  c o m p a r a b l e  c o m p a n i e s .  C o m p a r a b l e  f i r m s  a re  d e f i n e d  a s  t h o s e  i n  t h e  s a m e  l i n e

u s i n e s s  a n d  w i t h  s i m i t a r  g r o w t h  a n d  r i s k  p r o f i l e .  T h e  r a t i o n a l e  b e h i n d  p r i c e  m u l t i p l e s  i s  t h e  n e e d  1

e v a l u a t e  a  s t o c k ' s  p r i c e  i n  r e l a t i o n  t o  w h a t  i t  b u y s  i n  t e r m s  o f  a s s e t s ,  e a r n i n g s  o r  s o m e  o t h e r  m e a s u r e

T h e r e  a r e  s e v e r a l  m u l t i p l e s  w h i c h  c a n  b e  u s e d  t o  c a l c u l a t e  t h e  p r i c e  o f  a  s t o c k  o f  a  c o m p a n y  b e i n g

v a l u e d ,  a m o n g  w h i c h  a r e  t h e  P r i c e - t o - B o o k  ( P B )  r a t i o  a n d  P r i c e  E a r n i n g s  ( P E )  r a t i o .

4 .  A s s e t  A p p r o a c h  -  N e t  A s s e t  V a l u e  ( N A V )

T h e  N e t  A s s e t  V a l u e  a p p r o a c h  d e r i v e s  t h e  v a l u e  o f  a  c o m p a n y  f r o m  t h e  a d j u s t m e n t  o f  t h e  a s s e t s  a n d

l iab i t i t ies  to  re f lec t  the i r  cur rent  market  va lue  or  net  rea l i zab le  va lues .  Th is  method is  deemed to

p r ov i d e  a  m o r e  m e a n i n g f u l  va l u a t i o n  o f  a s s e t - i n t e n s i ve  b u s i n e s s e s  s u c h  a s  n a t u r a l  r e s o u r c e
c o m p a n i e s  a n d  p r o p e r t y  f i r m s .  T h i s  a p p r o a c h  i s  a l s o  u s e d  t o  v a l u e  c o m p a n i e s  t h a t  a r e  p r o j e c t e d  t o

i n c u r  l o s s e s  f o r  a  p e r i o d  o f  t i m e .
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B .  M e t h o d s  U s e d :

W e  l o o k e d  a t  t h e  f o u r  ( 4 )  a l t e r n a t i v e  v a l u a t i o n  a p p r o a c h e s  a n d  d e t e r m i n e d  w h i c h  o f  t h e s e  w o u l d  b e

m o s t  a p p r o p r i a t e  t o  v a l u e  t h e  s h a r e s  o f  8 9 9 0 .  B a s e d  o n  o u r  a n a l y s i s ,  w e  a p p l i e d  a l l  f o u r  ( 4 )  m e t h o d s .

1 .  D i s c o u n t e d  C a s h  F l o w

S i n c e  8 9 9 0  i s  a  g o i n g  c o n c e r n  a n d  i s  e x p e c t e d  t o  g e n e r a t e  f u t u r e  f r e e  c a s h  f l o w s  t o  e q u i t y ,  w e  a r e  o f

t h e  o p i n i o n  t h a t  t h e  d i s c o u n t e d  c a s h  f l o w  m e t h o d  i s  a n  a p p r o p r i a t e  m e t h o d  t o  v a l u e  8 9 9 0 .

U n d e r  t h i s  m e t h o d ,  w e  u s e d  t h e  f i n a n c i a l  p r o j e c t i o n s  o f  t h e  C o m p a n y  c o v e r i n g  t h e  p e r i o d  u n t i l  2 0 2 9 .

Ve rev iewed the  pro jec ted numbers ,  and the  re levant  assumpt ions  used in  the  model ,  such as  i t .
p r o j e c t e d  r e v e n u e s  a n d  e x p e n s e s .  W e  n o t e d  t h a t  8 9 9 0 ' s  m a i n  s o u r c e  o f  r e v e n u e  i s  f r o m  r e a l  e s t a t

sa les ,  and  the  p ro jec ted  revenue  leve ls  g rew a t  a  compounded  annua l  g rowth  ra te  o f  4.97% f rom

2024 to  2029.

W e  a l s o  c o m p a r e d  t h e  p r o j e c t e d  f i g u r e s  a g a i n s t  8 9 9 0 ' s  a c t u a l  f i n a n c i a l  s t a t e m e n t s  a s  o f  D e c e m b e r

31,  2024,  and found su ff ic ient  bas is  to  use them in  our  va luat ion.

Af te r  rev iew ing  the  f i nanc ia l  p ro jec t ions  and  deeming  them acceptab le ,  we  computed  fo r  8990's
annual  Free  Cash F lows to  Equ i ty  (FCFE)  and d iscounted the  same to  the i r  net  present  va lues  as  of
J u n e  3 0 ,  2 0 2 5 ,  u s i n g  a  d i s c o u n t  r a t e  o f  8 . 4 8 6 7 % .

The d iscount  rate  was computed us ing the  Capi ta l  Asset  Pr ic ing Model ,  as  summar ized be low:

C a p i t a l  A s s e t  P r i c i n g  M o d e l
M a r ke t  R i s k  P r e m i u m

x Beta
P ro d u c t

+  R i s k- F re e  R a t e

Cost  Equity

7.0267%
0.36

2 . 5 2 9 6 %

5 . 9 5 7 1 %

8. 4 8 6 7 %

Notes :

•  M a r ke t  R i s k  P re m i u m  -  T h i s  i s  b a s e d  o n  M r.  Aswa t h  D a m o d a r a n ' s  E q u i t y  R i s k  P re m i u m  fo r
Phi l ipp ines as  of  Ju ly  1,  2025.  Th is  is  the latest  publ ished informat ion as  of  the date  of  the

R e p o r t .

•  Beta  -  Th is  represents  the  beta  of  the  shares  of  8990,  as  obta ined f rom Bloomberg

•  R isk-Free  Rate  -  Th is  represents  the  one-year  average  of  the  5Y  PHP BVAL end ing  June  30,
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P r e s e n t e d  b e l o w  i s  a  s u m m a r y  o f  t h e  r e s u l t i n g  v a l u a t i o n  u s i n g  t h e  D C F  a p p r o a c h :

Discounted Cash Flow12/31/2025 12/31/2026
0 6 / 3 0 / 2 0 2 5

P r o f i t  B e f o r e  Ta x e s 5 , 9 3 8 , 1 5 3 , 3 9 0

1 . 5 0 0 0

12 /31 /2027
0.5 0 0 0 2 .5 0 0 0

6,1 3 5,7 79,1 79 6 , 3 5 3 , 9 0 7, 2 5 4

C h a n g e  i n  N e t  W o r k i n g
2 , 6 8 2 , 9 5 9 , 6 4 7 2,213,572,748 1,696,712,159

Taxes  Pa id - 3 3 0,1 1 6,1 6 7 - 3 5 8 , 5 2 4 , 2 7 3

C a p i t a l  E x p e n d i t u r e s - 3 , 9 4 4 , 6 0 3 , 9 5 5

- 3 8 7 , 0 6 4 , 0 1 9

- 3 , 9 6 8 , 3 5 8 , 5 5 0 - 6 , 1 9 1 , 0 0 6 , 3 0 2

D e p r e c i a t i o n  &

A m o r t i z a t i o n
1 2 0,3 5 7,4 79 1 2 6 , 3 3 8 , 2 8 5 1 3 2 ,6 1 7,0 5 5

N e t  F i n a n c i n g  A c t i v i t i e s - 3 , 7 3 4 , 6 3 5 , 7 8 2 - 2 , 2 4 5 , 7 1 4 , 8 2 7 816,387,853

O t h e r  n o n - c a s h

a d j u s t m e n t s
-70,195,046 -61,678,923 - 5 4 , 0 2 2 , 1 8 0

F r e e  C a s h  F l o w s  t o

Equ i ty  (FCFE)
6 6 1 , 9 1 9 , 5 6 4 1 ,8 41,41 3,6 3 8 2,3 6 7,5 3 1 ,8 2 0

1 2 / 3 1 / 2 0 2 8
3 . 5 0 0 0

6,592,417,890

1,1 2 3,7 2 0,97 7

- 4 1 5 , 8 7 9 , 8 0 5

- 4 , 4 0 5 , 3 0 2 , 8 1 7

139,208,658

- 9 3 , 3 8 5 , 0 4 2

- 4 7, 1 2 9 , 8 6 2

2 , 8 9 3 , 6 5 0 , 0 0 0

Te r m i n a l  V a l u e

P V  Fa c t o r
0 .9 6 0 1 0.8 8 5 0 0 . 7 5 1 9

1 2 / 3 1 / 2 0 2 9
4.5 0 0 0

6,851,308,561

4 8 5 , 2 9 7, 6 9 9

- 4 4 5 , 1 0 8 , 4 2 1

- 6 , 5 9 3 , 8 5 3 , 6 4 2

146,128,704

3,016,912,373

- 4 0 , 9 1 7 , 0 9 0

3 , 4 1 9 , 7 6 8 ,  1 8 3

4 6 , 1 3 4 , 6 8 1 , 3 9 2

0 .6 9 3 1

N e t  P r e s e n t  V a l u e  o f

the  FCFE

0 . 8 1 5 8

6 3 5 , 5 0 2 , 0 6 4  1 , 6 2 9 , 6 2 0 , 9 4 6  1 , 9 3 1 , 3 2 1 , 4 4 6  2 , 1 7 5 , 8 4 6 , 3 9 9  3 4 , 3 4 6 , 9 6 6 , 4 2 9

Sum of  the  Net  Present  Va lues

N u m b e r  o f  S h a r e s

P e r  S h a r e  Va l u e

4 0,7 1 9 , 2 5 7, 2 8 5

5 , 2 6 1 , 1 8 1 , 8 2 0

7.74

T h e  r e s u t t i n g  v a l u a t i o n  o f  8 9 9 0  u s i n g  t h e  D C F  m e t h o d  i s  P h p  4 0 , 7 1 9 , 2 5 7, 2 8 5  o r  P h p  7 . 7 4  p e r  s h a r e .

2 .  Vo l u m e -We i g h t e d  Ave r a g e  P r i c e

S ince 8990 is  a  publ ic ly  l i s ted company,  we a lso  cons idered the  VWAP method to  va lue  the  shares

of  the  Company.  To va lue  the  shares  us ing  the  VWAP method,  we re l ied  on  the  h istor ica l  pr ices  of
t h e  s h a r e s ,  a s  o b t a i n e d  f r o m  B l o o m b e r g ,  f o r  a  o n e - y e a r  p e r i o d  e n d i n g  J u n e  3 0 ,  2 0 2 5 .

W e  u s e d  t h e  d a i l y  t r a d e d  p r i c e s  a n d  f u r t h e r  w e i g h t e d  t h e s e  a g a i n s t  t h e i r  r e s p e c t i v e  t r a d i n g  v o l u m e s ,

t o  a r r i v e  a t  o u r  c o m p u t e d  v a l u e  o f  P h p  9 . 4 3  p e r  s h a r e ,  a s  p r e s e n t e d  i n  A n n e x  A .

3 .  R e l a t i ve  Va l u a t i o n

For  the  Re lat ive  Va luat ion  approach,  we ident i f ied  companies  that  are  comparab le  to  the  nature  of

operations of 8990. These companies, l ike 8990, are also mostly engaged in real  estate
d e v e l o p m e n t .

W e  t o o k  t h e  a v e r a g e  P r i c e - t o - B o o k  ( P B )  a n d  P r i c e  E a r n i n g s  ( P E )  R a t i o s  o f  t h e  c o m p a r a b l e  c o m p a n i e s
a n d  a p p l i e d  t h e  r e s u l t i n g  a v e r a g e s  t o  t h e  l a t e s t  a u d i t e d  f i n a n c i a l  i n f o r m a t i o n  o f  8 9 9 0 ,  a s  s u m m a r i z e d

in  the  tab les  be low.
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C o m p a r a b l e  C o m p a n i e s
AYA L A  L A N D  I N C

C E N T U R Y  P R O P E R T I E S  G R O U P  I N C

Bloomberg Ticker
AL IPM

C P G  P M
R LC P M
M E G  P M

V I S T A  L A N D  &  L I F E S C A P E S  I N C

R O C K W E L L  L A N D  C O R P

PE Ratio PB Ratio
13.78 1.31
4.23 0.19

3.25
5.19

0 . 3 5

0.41
3.27 0. 2 6
1 4.4 5 1.52
2 . 3 3 0.16
3.24 0.3 9

6.2172 0.5738

N o t e :  T h e  P E  a n d  P B  r a t i o s  a r e  a s  o f  J u n e  3 0 ,  2 0 2 5 ,  a s  o b t a i n e d  f r o m  B l o o m b e r g

R e l a t i v e  V a l u a t i o n  ( i n  P H P,  e x c e p t  f o r  r a t i o s )

P e e r s '  A v e r a g e  P E  R a t i o

N e t  I n c o m e

E q u i t y  Va l u e  u s i n g  t h e  P E  R a t i o

P e e r s '  A v e r a g e  P B  R a t i o

Tota l  Equ i ty

E q u i t y  Va l u e  u s i n g  t h e  P B  R a t i o

6.2172
5,448,649,867

3 3,8 75,4 6 3,6 3 5

0.5738
5 5 , 7 6 8 , 1 6 3 , 3 0 1

3 2 ,0 0 2 , 1 4 9,6 3 7

Ave r a g e  o f  t h e  E q u i t y  Va l u e s

Equi ty  Va lue us ing the PE Rat io

E q u i t y  V a l u e  u s i n g  t h e  P B  R a t i o

AVERAGE
Number  o f  Outs tand ing  Shares

P e r- S h a r e  Va l u e

3 3,8 7 5,4 6 3,6 3 5

3 2 ,0 0 2 , 1 4 9,6 3 7

3 2 ,9 3 8,8 0 6,6 3 6

5,261,181,820
6 . 2 6

W e  d i v i d e d  t h e  c o m p u t e d  a v e r a g e  e q u i t y  v a l u e  b y  8 9 9 0 ' s  t o t a l  o u t s t a n d i n g  s h a r e s  t o  g e t  a n  a v e r a g e

va lue  o f  Php  6.26  per  share .

4 .  N e t  A s s e t  Va l u e

П о и ааи сно о у оа о вое о о о о е е веи нт
o f  t h e s e  a s s e t  a c c o u n t s  t o  t h e i r  n e t  r e a l i z a b l e  v a l u e .

T r a d e  a n d  O t h e r  R e c e i v a b l e s  -  B a s e d  o n  t h e  N o t e s  t o  t h e  A F S ,  t h e  r e c o r d e d  a m o u n t s  a r e  a l r e a d y  n e

o f  a l l owa n c e  fo r  c re d i t  l o ss e s .  H oweve r,  a c c o rd i n g  to  8 9 9 0,  a  p o r t i o n  o f  t h e  C o m p a ny ' s  O t h e

R e c e i v a b l e s  a r e  c o m p o s e d  o f  l o a n  d i f f e r e n c e s  f r o m  b u y e r s ,  w h i c h  t h e  C o m p a n y  c o n s i d e r s

u n c o l l e c t i b l e .  T h e s e  l o a n  d i f f e r e n c e s  a r o s e  w h e n  t h e  p r o p e r t y  v a l u e  s t a t e d  i n  a  b u y e r ' s  C o n t r a c t  t o

Se l l  exceeded the  loanab le  amount  approved by  the  Home Deve lopment  Mutua l  Fund (HDMF) .
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P r i o r  to  2 0 2 3,  8 9 9 0  c ove re d  t h e s e  d i f fe re n c e s  t h ro u g h  p o s t- d a te d  c h e c ks  ( P D C s )  s u b m i t te d  by

b u y e r s  b u t  s o m e  b u y e r s  f a i l e d  t o  f u n d  t h e i r  P D C s ,  r e s u l t i n g  i n  r e t u r n e d  c h e c k s .  S t a r t i n g  i n  2 0 2 3 ,  t o

m i t i g a t e  t h i s  r i s k ,  t h e  C o m p a n y  b e g a n  r e q u i r i n g  s i g n e d  p r o m i s s o r y  n o t e s  t o  c o v e r  s u c h  s h o r t a l l s .

A s  o f  D e c e m b e r  3 1 ,  2 0 2 4 ,  t o t a l  l o a n  d i f f e r e n c e s  a m o u n t e d  t o  P h p  9 4 0 . 7 M M ,  a l l  o f  w h i c h  o r i g i n a t e d

i n  2 0 2 1  o r  e a r l i e r .  T h e  C o m p a n y  d o e s  n o t  e x p e c t  t o  r e c o v e r  t h e s e  a m o u n t s ,  a s  t h e s e  a r e  n o t  c o v e r e d

by promissory  notes  or  equ iva lent  documents .

Based on the  representat ions  of  8990,  we found su f f ic ient  bas is  to  deduct  Php 940.7MM from the

Trade and Other  Rece ivab les  account  in  our  NAV computat ion .

I n v e n t o r i e s  -  B a s e d  o n  t h e  N o t e s  t o  t h e  A F S ,  a l l  t h e  r e a l  e s t a t e  i n v e n t o r i e s  a r e  c a r r i e d  a t  c o s t ,  e x c e p t

re p o ss e ss e d  i nve n to r i e s  w h i c h  a re  m e a s u re d  a t  N e t  Re a l i z a b l e  Va l u e  ( N RV ) .  S i n c e  t h e  re c o rd e d

a m o u n t  o f  r e p o s s e s s e d  i n v e n t o r i e s  a l r e a d y  f a c t o r e d  i n  t h e  N R V  o f  t h e  a s s e t s ,  n o  f u r t h e r  a d j u s t m e n t

was  made  on  th i s  account .

O t h e r  c u r re n t  a s s e t s  -  T h i s  a c c o u n t  p r i m a r i l y  p e r t a i n s  t o  a d va n c e s  a n d  p re p a i d  ex p e n s e s .  A n

a l lowance for  impai rment  losses  was a l ready cons idered in  the  AFS.

Al l  other  assets  were  reta ined as  is .  We d id  not  make any ad justment  to  the  Company's  L iab i l i t ies ,

a s  t h e s e  a r e  e x p e c t e d  t o  b e  e x i s t i n g  o b l i g a t i o n s  o f  8 9 9 0 .

After deducting the l iabi l i t ies from the assets,  we arr ived at a total  equity value of Php
5 4,9 5 1,8 3 5,3 4 0.  We  d e d u c te d  t h e  n o n c o n t ro l l i n g  i n te re s t  f ro m  t h e  to t a l  e q u i t y  to  e l i m i n a te  t h e

p o r t i o n  o f  t h e  r e c o r d e d  a s s e t s  n o t  o w n e d  b y  8 9 9 0  a n d  a r r i v e d  a t  a  n e t  e q u i t y  v a l u e  o f  P h p

5 4,8 2 7,4 6 3,3 0 1  o r  P h p  1 0.4 2  p e r  s h a r e .  T h e  N AV  c o m p u t a t i o n  i s  p r e s e n t e d  i n  A n n ex  B  o f  t h i s
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V I I .  C o n c l u s i o n

Based  on  our  rev iew  o f  the  opera t ion ,  f i nanc ia l  cond i t i on  and  p ro jec t ions  on  the  per fo r mance  o f
8 9 9 0 ,  w e  d e e m e d  a l l  f o u r  ( 4 )  m e t h o d s  t o  b e  a p p r o p r i a t e  i n  v a l u i n g  t h e  C o m p a n y .

utr ne ree nane nae o a e e a ann e e
Valuat ion Method

D i s c o u n t e d  C a s h  F l o w

Vo l u m e -We i g h t e d  Ave r a g e  P r i c e

R e l a t i v e  Va l u a t i o n

N e t  A s s e t  Va l u e

V a l u e  P e r  S h a r e

PHP 7.74
P H P  9 . 4 3

P H P  6 . 2 6

PHP 10.42

T y i  r e  p h r t m p e r g o n  a n e  b y  t i h e  n t o r o a s  e  i p a n c e  c r o  u p t  g o  s u b s e g  u e n t  y r e n i e  c e n d  a n i t a e s  o r o v e d

f i rm for  approval .

Repor t  Prepared by :
M I B  C A P I TA L  C O R P O R AT I O N

M a r i t o u  C .  C r i s t o b a l

C h a i r p e r s o n

T I N  #  1 2 0 - 1 0 4 - 3 9 8

oooi cogicate
President

T I N  #  1 6 5 - 5 6 0 - 4 8 3

22/F  Mutt inat iona l  Bancorporat ion  Centre ,  6805 Aya la  Avenue,  Makat i  C i ty

P S E  A c c r e d i t a t i o n  v a l i d  u p  t o  t h r e e  y e a r s  f r o m  A p r i l  2 9 ,  2 0 2 4 ,  a s  c o n t a i n e d  i n  P S E  M e m o r a n d u m

N o.  2 0 24 - 0 0 2 7

D a t e  o f  R e p o r t :  J u l y  1 6 ,  2 0 2 5
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A N N E X  A  -  VO LU M E -W E I G H T E D  AV E R AG E  P R I C E

Presented be low is  the  VWAP computat ion  for  the  shares  of  8990 for  a  one-year  per iod  end ing on

J u n e  3 0 ,  2 0 2 5 .

Date
0 6 / 3 0 / 2 0 2 5

0 6 / 2 7 / 2 0 2 5

0 6 / 2 6 / 2 0 2 5

0 6 / 2 5 / 2 0 2 5

0 6 / 2 4 / 2 0 2 5

0 6 / 2 0 / 2 0 2 5

0 6 / 1 9 / 2 0 2 5

0 6 / 1 8 / 2 0 2 5

06/17/2025
0 6 / 1 6 / 2 0 2 5

0 6 / 1 3 / 2 0 2 5

0 6 / 1 0 / 2 0 2 5

0 6 / 0 9 / 2 0 2 5

0 6 / 0 5 / 2 0 2 5

0 6 / 0 2 / 2 0 2 5

0 5 / 2 9 / 2 0 2 5

0 5 / 2 7 / 2 0 2 5

0 5 / 2 3 / 2 0 2 5

0 5 / 2 2 / 2 0 2 5

0 5 / 2 0 / 2 0 2 5

0 5 / 1 9 / 2 0 2 5

0 5 / 1 6 / 2 0 2 5

0 5 / 1 5 / 2 0 2 5

0 5 / 1 4 / 2 0 2 5

0 5 / 1 3 / 2 0 2 5

0 5 / 0 9 / 2 0 2 5

0 5 / 0 8 / 2 0 2 5

0 5 / 0 7 / 2 0 2 5

0 5 / 0 6 / 2 0 2 5

0 5 / 0 5 / 2 0 2 5

0 4 / 3 0 / 2 0 2 5

0 4 / 2 9 / 2 0 2 5

0 4 / 2 8 / 2 0 2 5

0 4 / 2 5 / 2 0 2 5

0 4 / 2 4 / 2 0 2 5

0 4 / 2 3 / 2 0 2 5

0 4 / 2 2 / 2 0 2 5

Last Price
8.51

Volume
170,000.00

8.77 6,600.00

8.69 8 8 , 6 0 0 . 0 0

8 .5 0 6 5 , 3 0 0 . 0 0

8.22
8.39

6 0 , 6 0 0 . 0 0

2 , 2 0 0 . 0 0

8.42

8.40
8 , 0 0 0 . 0 0

8.4 8
2 0 0.0 0

6 , 2 0 0 . 0 0

8 .5 8 2 0 , 0 0 0 . 0 0

8 .6 3
8 .6 8

3 , 8 0 0 . 0 0

4 7, 0 0 0 . 0 0
8.28

8 . 8 0
4,100.00

8.70
500.00

3 , 6 0 0 . 0 0

8.7 7 5,100.00
8 . 5 0 14,100.00
8.82

8 ,0 0 0 .0 0 /
8.67 900.00
8.70 1 0 0.0 0
8 . 5 0 1,700.00

8.6 8 2 0 0.0 0

8.67 2 2,4 0 0.0 0

8.67
8 . 7 0

1 0 0.0 0
2 6 , 9 0 0 . 0 0

8.76
8.6 9

8 9 , 6 0 0 . 0 0

2,200
8.78 6 0 0

8.81
8.17

100
500

8.8 3

8.14
700

8.02
900

8.4 8
1,000
2 5,2 0 0

8.15
8.20

7,500

8.69
1 9,5 0 0

2 0 0

We i g h t

0.0 0 1 7

0.0001

0.0009

0.0006

0.0006
0.0000

0.0001
0 . 0 0 0 0

0.0001

0.0 0 0 2

0.0000
0 . 0 0 0 5

0.0 0 0 0

0.0000

0 . 0 0 0 0

0.0000
0.0001

0.0 0 0 1

0 . 0 0 0 0

0.0000

0 . 0 0 0 0

0 . 0 0 0 0

0.0002

0.0000
0 . 0 0 0 3

0.0009

0 . 0 0 0 0

0.0000

0 . 0 0 0 0

0 . 0 0 0 0

0.0000

0.0000
0.0000

0.0002
0.0001

0.0 0 0 2
0.0000

We i g h t e d  P r i c e
0.0141
0.0006

0.0075
0.0054
0.0048
0.0002

0.0007

0 . 0 0 0 0

0.0 0 0 5

0.0017
0.0003

0.0040
0 . 0 0 0 3

0.0000

0.0003

0.0004

0.0 0 1 2
0.0007

0.0001

0.0000

0.0 0 0 1

0.0000
0.0019

0 . 0 0 0 0

0.0023

0.0076
0.0 0 0 2

0.0 0 0 1

0.0000

0.0000

0.0 0 0 1

0.0 0 0 1
0.0001

0.0 0 2 1

0.0 0 0 6

0.0016
0.0000
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0 4 / 2 1 / 2 0 2 5

04/16/2025

0 4 / 1 5 / 2 0 2 5

04/14/2025

04/11 /2025
0 4 / 0 8 / 2 0 2 5

04/07/2025
0 4 / 0 4 / 2 0 2 5

0 4 / 0 3 / 2 0 2 5

0 4 / 0 2 / 2 0 2 5

03/31 /2025
0 3 / 2 8 / 2 0 2 5

03/27/2025
03/26/2025

0 3 / 2 5 / 2 0 2 5

0 3 / 2 1 / 2 0 2 5

0 3 / 2 0 / 2 0 2 5

03/19/2025

03/18/2025
03/17/2025
0 3 / 1 4 / 2 0 2 5

0 3 / 1 3 / 2 0 2 5

0 3 / 1 2 / 2 0 2 5

03/11 /2025

0 3 / 1 0 / 2 0 2 5

0 3 / 0 7 / 2 0 2 5

0 3 / 0 6 / 2 0 2 5

0 3 / 0 4 / 2 0 2 5

0 3 / 0 3 / 2 0 2 5

0 2 / 2 8 / 2 0 2 5

0 2 / 2 7 / 2 0 2 5

02/26/2025

0 2 / 2 5 / 2 0 2 5

0 2 / 2 4 / 2 0 2 5

0 2 / 2 1 / 2 0 2 5

0 2 / 2 0 / 2 0 2 5

0 2 / 1 9 / 2 0 2 5

02/18/2025

02/17/2025

02/14/2025

02/13/2025

02/12/2025

02/11 /2025

E C  F o r m  1 9 -

e b r u a r y  2 0 0

8 .6 9
8.92
8.60
8.69
8.60
8.05
8.32
8.3 0
8.10
8.41
8.4 4

8.22
8.49
8.4 9

8.5 0

8.3 5

8.4 0

8.79
8.6 0

8.61
8.91
8.6 6

8 .9 2

8.70
8.70
8.8 0

8. 2 3

8.14
8.0 5

8 . 2 5
8 . 2 5

8.15
8.10
8. 2 0

8.11
8.3 4

8.12
8.6 9

8.6 9

8.4 5

8.45

8.70
8.9 2

300
6,100
100

2 1 ,3 0 0

200
3,0 0 0

72,100

3 7,70 0

2 3,8 0 0
400
900

1,900
62,700

31,200

9 6,70 0

1 6,0 0 0
16,700

1,100
87,700

30,100
4 0 , 7 0 0

2 4 , 4 0 0

21,600

91,000
4,100

3 9 9 , 0 0 0

2 1 5 , 0 0 0

21,000

7,900
300
200

32,500

4 7,5 0 0

9,9 0 0

290,400

7 0,7 0 0

3 9,70 0

1 5 ,0 0 0

5,0 0 0
3,9 0 0

35,600

1 9,0 0 0

3 2 , 1 0 0

40

0 . 0 0 0 0

0.0001

0 . 0 0 0 0

0.0002

0.0 0 0 0

0.0 0 0 0

0.0 0 07
0.0004

0.0 0 0 2

0.0 0 0 0

0.0000
0.0 0 0 0

0.0006
0 . 0 0 0 3

0 . 0 0 0 9

0.0 0 0 2

0.0002

0.0000

0 . 0 0 0 9

0.0003

0 . 0 0 0 4

0.0 0 0 2

0.0 0 0 2

0.0009

0 . 0 0 0 0

0.0039
0.0 0 2 1

0.0 0 0 2
0.0 0 0 1

0 . 0 0 0 0

0 . 0 0 0 0

0.0003
0.0005
0.0001

0 . 0 0 2 8

0.0 0 07
0 . 0 0 0 4

0.0001

0.0000

0.0000

0.0003
0.0 0 0 2

0.0003



 
SEC Form 19-1 
February 2001 

41 

8.91
8.50
8.89
8.9 4

8.95
8.8 9

8.9 4
8 .9 2

8 .6 2

8.75
8.4 0

8.9 9

8.40
8.4 0

8.8 1
8 .9 8

8 .9 8

8 .9 8

8.99

8.5 0
8.89

9.10
8.21
9.0 9

9.0 9

8.74
8.99

8.6 6

8.78

8.78
8.70

8.70
8 . 5 5

8.37
8 . 6 7

8.53

8.70
8 . 6 2

8.69

8.70

8.8 4

8.75
8.75

0 . 0 0 0 3

0 . 0 0 0 0

0.0 0 0 1
0.0002

0.0001
0 . 0 0 0 0

0 . 0 0 0 2

0.0000

0.0001
0.0005

0 . 0 0 0 6

0.0 0 0 1
0 . 0 0 0 0

0.0001

0 . 0 0 0 0

0.0000

0.0002

0.0000

0 . 0 0 0 0

0.0 0 0 1

0 . 0 0 0 0

0 . 0 0 0 0

0 . 0 0 0 0

0 . 0 0 0 0

0 . 0 0 0 0

0 . 0 0 0 0

0 . 0 0 0 0

0.0 0 0 1

0.0001

0.0 0 0 1

0 . 0 0 0 0

0 . 0 0 0 0

0.0002

0.0000
0.0000

0.0000
0 . 0 0 0 2

0 . 0 0 0 0 )

0.0000

0.0000

0.0 0 0 0
0.0000

0.0000
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8.65
8.70
8.22
8.8 6

8.9 0
8.8 0

8.6 9

8.67
8.6 9

8.6 0

8.6 6

8.70
8.6 8
8.8 6

8.6 0

8.70
9.10
9.06

9.10

9.18
9. 2 0

9. 2 0

9.10
9.3 0

9.0 3

9.0 4

8.9 9

8.8 4

8.74
9.3 0

9.01
9.0 0
9.0 0

9.0 0

8.85

9.01
8.9 8

8.90

9.0 0

8.81
9.0 0

8.81
9.02

S E C  F o r m  1 9 - 1
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100
1,300
100

1,2 0 0

2 ,6 0 0
15,300

5,2 0 0
200
100

7,100
16,400

22,400
3 6 , 0 0 0

100
59,900

1 6, 2 0 0
21,700
26,300

900
1,300
100

2,100
300

2,200

1,6 0 0

400
600

2,900
20,100
13,600

200
400
2,300

2 ,7 0 0

10,400
11,200
1,000

1 0 6 , 6 0 0

1 0,5 0 0

49,000
2 0 0

5,9 0 0
3 0 0
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0 . 0 0 0 0

0 . 0 0 0 0

0 . 0 0 0 0

0 . 0 0 0 0

0.0000
0.0001

0.0001

0.0000

0 .0 0 0 0
0.0001
0.0002

0.0002

0.0 0 0 4
0 . 0 0 0 0

0 . 0 0 0 6

0.0 0 0 2

0.0002

0.0003

0.0000

0.0000

0 . 0 0 0 0

0.0000

0 . 0 0 0 0

0 . 0 0 0 0

0 . 0 0 0 0

0.0000

0.0000

0.0 0 0 0

0.0002

0.0 0 0 1
0 . 0 0 0 0

0.0000
0 . 0 0 0 0

0 . 0 0 0 0

0.0001

0.0 0 0 1
0 . 0 0 0 0

0.0010

0.0001
0.0005

0.0000
0.0 0 0 1

0.0000
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0 0 8 0 0 0  0 S C

4 3

0 . 0 0 2 7

0.0023

0.0002
0.0040

0.0007

0.0 0 0 1

0 . 0 0 0 6

0.0000

0.0008
0.0000

0 . 0 0 0 0

00000C
0.0 0 0 2
0.0207
0.0032

B 8 B 0 6 6 0 8 0 0 0 8 0 0 3

0.9672

0.9 9 1 8

9.4286
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9.02
9.02
9.12
9.01
9.25
9.29
9.34

9.36

9.3 9

9.32
9.3 3

9.36
9.39
9. 4 2

9.25
9.37
9.3 3

9.27
9.43

9.48

9.29

9 . 3 8

9 . 2 9

9 . 2 6

9.49

9.21

9.50

9.5 0
9.50

9.23

9.50

9.5 0
9.40

9.3 9

9.62

0.0003
0.0003
0 . 0 0 0 0

0 . 0 0 0 4

0.0001
0 . 0 0 0 0

0.0001

0.0000

0.0001

000
0.0 0 0 1
0 . 0 0 0 0

0.0005

0 . 0 0 0 0

0.0 0 0 0
0.0 0 2 2
0 . 0 0 0 3

0 . 0 0 0 0

0.0016
0 . 0 0 0 2

0.0 0 0 0

0.0 0 0 2

0 . 0 0 0 2

0.1159

0 . 0 0 0 0

0.1139

0.1 07 1

0.1073
0 . 1 0 2 9

0.0 0 0 0

0.1028
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C U R R E N T  A S S E T S

Cash  and  cash  equ iva len ts

Trade and other  rece ivab les ,  net

I n v e n t o r i e s

D u e  f r o m  r e l a t e d  p a r t i e s

Other  cur rent  assets

A N N E X  B  -  N E T  A S S E T  V A L U E2024Adjustments Adjusted Figure

2,1 5 3,3 7 5,8 8 8

8,1 6 0,4 8 2 ,7 7 0

6 4,3 8 9,6 74,9 9 4

3, 1 5 2 , 1 7 0 , 2 9 8

6,3 0 7,5 7 1 ,6 5 0

0

-00,700.000

2 , 1 5 3 , 3 7 5 ,8 8 8

7, 2 1 9 , 7 8 2 , 7 7 0

6 4,3 8 9,6 74,9 9 4

3 , 1 5 2 , 1 7 0 , 2 9 8

6,3 0 7,5 7 1 ,6 5 0

N O N - C U R R E N T  A S S E T S

Trade and other  rece ivables  -  net

I nve s t m e n t  s e c u r i t i e s

P ro p e r t y  a n d  e q u i p m e n t ,  n e t

I n t a n g i b l e  a s s e t s

I nve s t m e n t  p ro p e r t i e s ,  n e t

Other  noncur rent  assets

T O TA L  A S S E T S

C U R R E N T  L I A B I L I T I E S

Tr a d e  a n d  o t h e r  p aya b l e s

L o a n s  p a y a b l e

N o t e s  p a y a b l e

D e p o s i t s  f r o m  c u s t o m e r s

Due  to  re l a ted  pa r t i es

I n c o m e  t a x  p a y a b l e

N O N - C U R R E N T  L I A B I L I T I E S

Tr a d e  a n d  o t h e r  p aya b l e s

L o a n s  p a y a b l e

N o t e s  p a y a b l e

Deferred tax l iab i l t i ty

T O TA L  L I A B I L I T I E S

TOTA L E Q U I T Y

Le ss :  N o n c o n t ro l l i n g  i n te re s ts

N E T  A S S E T  VA L U E

N u m b e r  o f  S h a re s

Va l u e  P e r  S h a r e

2 7,9 0 5 , 1 1 6 , 5 5 8

1 , 4 0 5 , 2 3 2 , 1 3 0

9 5 8 , 3 0 6 , 4 0 4

5 5 4 , 2 8 8 , 1 2 7

5 6 4 , 7 8 7, 4 3 3

452,875,121

1 1 6 , 0 0 3 , 8 8 1 , 3 7 3

5,178,667,186

1 5 , 8 4 0 , 7 9 9 , 5 7 9

493,704,407

1 , 5 6 0 , 5 6 8 , 9 7 5

158,787,160

4 5,6 0 2 ,6 5 4

9 1,9 3 7,0 5 0

2 9,4 5 9,7 9 9,3 8 8

5 , 5 4 7,0 8 4 , 2 0 6

1 , 7 3 4 , 3 9 5 , 4 2 8

6 0 , 1 1 1 , 3 4 6 , 0 3 3

5 5,8 9 2 ,5 3 5,3 4 0

( 1 2 4 , 3 7 2 , 0 3 9 )

5 5 , 7 6 8 , 1 6 3 , 3 0 1

5,261,181,820

10.60

0
0

0

0
0

0

0•

•°
0

2 7,9 0 5 , 1 1 6 , 5 5 8

1 ,4 0 5, 2 3 2 ,1 3 0

9 5 8,3 0 6,4 0 4

5 5 4 , 2 8 8 , 1 2 7

5 6 4 , 7 8 7, 4 3 3

452,875,121

115,063,181,373

5,178,667,186

1 5 , 8 4 0 , 7 9 9 , 5 7 9

4 9 3 , 7 0 4 , 4 0 7

1 , 5 6 0 , 5 6 8 , 9 7 5

158,787,160

4 5 , 6 0 2 , 6 5 4

9 1 ,9 3 7,0 5 0

2 9, 4 5 9, 7 9 9 , 3 8 8

5,547,084,206
1 , 7 3 4 , 3 9 5 , 4 2 8

6 0 , 1 1 1 , 3 4 6 , 0 3 3

5 4 , 9 5 1 , 8 3 5 , 3 4 0

( 1 2 4 , 3 7 2 , 0 3 9 )

5 4 , 8 2 7, 4 6 3 , 3 0 1
5,261,181,820

10.42
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ANNEX C  -  CERT IF ICATE  OF  REL IANCE

[ D a t e ]

M I B  C a p i t a l  C o r p o r a t i o n

2 2 / F  M u l t i n a t i o n a l  B a n c o r p o r a t i o n  C e n t r e

6 8 0 5  A y a l a  A v e n u e ,  M a k a t i  C i t y

A t t e n t i o n M r.  D i n d o  A n t o n i o  T.  C a g u i a t

P r e s i d e n t

C e r t i f i c a t e  o f  R e l i a n c eS u b j e c t

G e n t l e m e n :

T h i s  i s  t o  c e r t i f y  t h a t  t o  t h e  b e s t  o f  o u r  p e rs o n a l  k n ow l e d g e ,  t h e  a s s u m p t i o n s ,  re ve n u e

пона  о  аын  о  а  наи  сир  аи  оры  соронат  на  свнк
fo r  t h e  p u r p o s e  o f  r e n d e r i n g  a  f a i r e s s  o p i n i o n  o n  a  c o n t e m p l a t e d  t r a n s a c t i o n  o f  8 9 9 0

H o l d i n g s ,  I n c .  ( " 8 9 9 0 * )  r e p r e s e n t  t h e  m o s t  l i k e l y  s c e n a r i o s  t o  o c c u r  a n d  a r e  f r e e  f r o m  a n y

m a t e r i a l  m i s s t a t e m e n t ,  w h e t h e r  d u e  t o  f r a u d  o r  e r r o r .

We  a l s o  c e r t i f y  t h a t  t h e  i n fo r m a t i o n  w e  d i s c l o s e d  a b o u t  8 9 9 0 ' s  o p e r a t i o n s ,  s t r u c t u r e ,

o r g a n i z a t i o n ,  i n d u s t r y  s t a n d i n g ,  m a r k e t  s h a r e ,  a n d  o t h e r  s i m i l a r  i n f o r m a t i o n  i s  a c c u r a t e  a t

t h e  t i m e  o f  t h e  d i s c l o s u re .

F u r t h e r,  w e  s h a l l  i n d e m n i t y  a n d  h o l d  h a r m l e s s  M I B  C a p i t a l  a n d  i t s  d i r e c t o r s ,  o f f i c e r s ,

e m p l o y e e s  a n d / o r  a g e n t s  f r o m  a n y  l i a b i l i t y ,  l o s s  o r  d a m a g e  r e l a t i n g  t o  o r  a r i s i n g  o u t  o f  M I B

C a p i t a l ' s  r e l i a n c e  o n  t h e  F i n a n c i a l  P r o j e c t i o n s .

V e r y  t r u l y  y o u r s ,

8 9 9 0  H O U S I N G  D E V E L O P M E N T  C O R P.

D a t e : A T T Y .  H A Z E L  L .  H E L M U T H

C o r p o r a t e  S e c i e l a r y

2 2  M a y  2 0 2 0

P a g e  | 2 1
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A N N E X  D  -  D e c l a r a t i o n s  p u r s u a n t  t o  S E C  M e m o r a n d u m  C i r c u l a r  N o .  1 3  S e r i e s  o f  2 0 1 3

2 2 / F  M U . T I N A T I O N A L .  B A N C O R P O R A T I O N  C E N T R E :ЛІВ  САРІТА
CORPORATIO

- M A I L .  m i b @ m i b . c o m . g

E B S I T E  h t t p : / / w w w . m i b . c o m . p /

J u l y  1 6 ,  2 0 2 5

D e c l a r a t i o n s  p u rs u a n t  t o  S E C  M e m o r a n d u m  C i rc u l a r  N o .  1 3  S e r i e s  o f  2 0 1 3

I n  p r e p a r i n g  t h e  f a i r n e s s  o p i n i o n  r e p o r t  o n  t h e  p l a n n e d  t e n d e r  o f f e r  f o r  d e l i s t i n g  p u r p o s e s  t o  b e  m a d e

by  8 9 9 0  H o u s i n g  D eve l o p m e n t  C o r p .  ( "8 9 9 0  H D C " )  t o  t h e  s h a re h o l d e rs  o f  8 9 9 0  H o l d i n g s ,  I n c .

( " 8 9 9 0 "  o r  t h e  " C o m p a n y " ) ,  M I B  C a p i t a l  C o r p o r a t i o n  ( " M I B  C a p i t a l " )  d e c l a r e s  t h e  f o l l o w i n g :

1 .  T h e  f a i r n e s s  o p i n i o n  p r e p a r e d  b y  M I B  C a p i t a l  d i d  n o t  e x p r e s s  a n  o p i n i o n  a b o u t  t h e  f a i r n e s s  o f  t h e

c o m p e n s a t i o n  i n  t h e  p l a n n e d  t e n d e r  o f f e r  t o  a n y  o f  8 9 9 0 ' s  d i r e c t o r s ,  o f f i c e r s  o r  e m p l o y e e s  r e l a t i v e

to  the  compensat ion  to  8990's  shareho lders .

2 .  M I B  C a p i t a l  a c t e d  a s  a  f a i r n e s s  o p i n i o n  p r o v i d e r  t o  8 9 9 0  H D C  a s  t h e  b u y e r  o f  t h e  8 9 9 0  s h a r e s .  M I B

Capi ta l  w i l l  be  compensated a  f ixed amount  in  i ts  ro le  as  fa i rness  op in ion  prov ider  and i ts  fees  are

n o t  c o n t i n g e n t  o n  t h e  s u c c e s s f u l  c o m p l e t i o n  o f  t h e  t e n d e r  o f f e r .

3 .  M I B  C a p i t a l  i s  n o t  a  r e l a t e d  p a r t y  t o  8 9 9 0  H D C  a n d  8 9 9 0.  M I B  C a p i t a l  d o e s  n o t  h ave  o t h e r

c i rcumstances  or  engagements ,  d i rec t  o r  ind i rec t  w i th  8990 HDC and  8990 that  may  in f luence  or

t e n d  t o  i n f l u e n c e ,  t h e  o b j e c t i v i t y  a n d  r e l i a b i l i t y  o f  o u r  f a i r n e s s  o p i n i o n  r e p o r t .

4 .  M I B  C a p i t a l  h a s  n o  b u s i n e s s  i n t e r e s t  o r  f a m i l y  r e l a t i o n s h i p  w i t h  8 9 9 0  H D C  o r  8 9 9 0 ,  o r  a n y  o f  t h e i r

r e s p e c t i v e  d i r e c t o r s ,  o f f i c e r s  o r  m a j o r  s t o c k h o l d e r s  t h a t  c o u l d ,  o r  c o u l d  r e a s o n a b l y  b e  p e r c e i v e d  t o ,

mater ia l ly  inter fere wi th  the exerc ise of  the profess ional  judgment  of  the f i rm,  i ts  representat ive or

a n y  m e m b e r  o f  t h e  e n g a g e m e n t  t e a m ,  i n  c a r r y i n g  o u t  t h e i r  r e s p o n s i b i l i t i e s  i n  a s s e s s i n g  t h e  f a i r n e s s

o f  8 9 9 0 ' s  s e c u r i t i e s ,  a s  r e q u i r e d  u n d e r  R u l e  1 9 . 2 . 6 . 1  o f  t h e  2 0 1 5  I m p l e m e n t i n g  R u l e s  a n d

R e g u l a t i o n s  o f  t h e  S e c u r i t i e s  R e g u l a t i o n  C o d e  ( t h e  " 2 0 1 5  S R C  R u l e s " ) .

5 .  M I B  C a p i t a l  i s  c o m p l i a n t  w i t h  M I B  C a p i t a l ' s  G e n e r a l  E n g a g e m e n t  O p e r a t i n g  G u i d e l i n e s  fo r
P u r p o s e s  o f  I s s u i n g  F a i r n e s s  O p i n i o n s  a n d  V a l u a t i o n  R e p o r t s .

M I B  C A P I TA L  C O R P O R AT I O N

M á r i l o u  C .  C r i s t o b a l

C h a i r p e r s o n
Dihdo ACo i .  Caguiat
P r e s i d e n t
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A N N E X  E :  O v e r v i e w  o f  M I B  C a p i t a l  C o r p o r a t i o n

M IB  Cap i ta l  Cor pora t i on  was  es tab l i shed  i n  1972  as  Mu l t i na t i ona l  I nves tment  Bancor pora t i on  to

m a ke  a v a i l a b l e  a  b r o a d  s p e c t r u m  o f  f i n a n c i a l  i n t e r m e d i a t i o n  s e r v i c e s ,  a r r a n g i n g  f u n d i n g  fo r

b u s i n e s s e s  r e l e v a n t  t o  t h e i r  c h a n g i n g  r e q u i r e m e n t s  a c r o s s  t h e i r  v a r i e d  s t a g e s  o f  d e v e l o p m e n t .  O v e r

the  years ,  operat ing wi th in  an  env i ronment  in  a  cont inued state  of  f lux ,  we have adopted opt imum
f l e x i b i l i t y  i n  t h e  n a t u r e  a n d  d e l i v e r y  o f  o u r  s e r v i c e s .  W e  h a v e  s h i f t e d  b u s i n e s s  f o c u s  i n  a n t i c i p a t i o n  o f

a n d  r e s p o n s e  t o  t h e  d e m a n d s  o f  o u r  c l i e n t s .

We are  not  owned by any fami ly  or  vested interest  group whose object ives  or  in terest  may conf l ic t
wi th  those of  the  c l ients  we serv ice .  We are  complete ly  independent  and non-a l igned.  We operate

u n d e r  a  u n i q u e  c o r p o r a t e  s t r u c t u r e  w h i c h  w e  c a l l  " C o r p o r a t e  P a r t n e r s h i p "  w h i c h  i m p o s e s  u n l i m i t e d

l i a b i l i t y  o n  o u r  p a r t n e r- o f f i c e rs  fo r  t h e i r  p ro fe s s i o n a l  a c t s  i nvo l v i n g  c o n f l i c t s  o f  i n t e re s t .  T h i s
i n d e p e n d e n c e ,  p r o fe s s i o n a l i s m  a n d  t o t a l  c o m m i t m e n t  t o  o u r  c l i e n t s  h ave  g i ve n  u s  t h e  w i d e s t

l a t i t u d e  t o  d e a l  w i t h  t h e  b ro a d e s t  s p e c t r u m  o f  s e l e c t e d  c l i e n t s  a n d  t o  wo r k  w i t h  a ny  f i n a n c i a l

inst i tut ion,  domest ic  or  fore ign.

MIB  Cap i ta l  i s  a  non-a l igned ,  p ro fess iona l  and  ALL  F i l i p ino  ins t i tu t ion .  Our  Board  o f  D i rec to rs  i s

compr ised of  the  fo l lowing:

Mar i l ou  C .  C r i s toba l

D indo  Anton io  T.  Cagu ia t

E d u a rd o  C .  Ro j a s

Ro m e o  G .  Ro d r i g u e z

Ce lso  L .  Saman iego

C h a i r p e r s o n

Di rec tor  /  P res ident

D i re c to r  /  Tre a s u re r

Di rec tor  /  Corporate  Secretary

Di rec tor/  Sen ior  Adv isor
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A N N E X  F :  M I B  C a p i t a l ' s  P r o f i l e  o f  K e y  D i r e c t o r s

M a r i l o u  C .  C r i s t o b a l

C h a i r p e rs o n

S h e  g r a d u a t e d  w i t h  a  d e g r e e  i n  A B  E c o n o m i c s  f r o m  t h e  U n i v e r s i t y  o f  S t o .  To m a s  ( s u m m a  c u m  l a u d e )  |

i n  1975 and completed  the  Sen ior  Bus iness  Economics  Program f rom the  Center  for  Research  and

C o m m u n i c a t i o n  ( n o w  U n i v e r s i t y  o f  A s i a  a n d  t h e  P a c i f i c )  i n  1 9 9 5 .  S h e  h a s  m o r e  t h a n  f o u r  d e c a d e s  o f

i nvo l ve m e n t  i n  i nve s t m e n t  b a n k i n g .  S h e  wa s  a  t wo  te r m  P re s i d e n t  a n d  l o n g -t i m e  D i re c to r  o f  t h e

Inve s t m e n t  H ou s e  Ass oc i a t i on  o f  t h e  P h i l i p p i n e s .  S h e  i s  a l s o  an  ac t i ve  m e m b e r  o f  t h e  F i n an c i a l
E x e c u t i v e s  I n s t i t u t e  o f  t h e  P h i l i p p i n e s ,  M a n a g e m e n t  A s s o c i a t i o n  o f  t h e  P h i l i p p i n e s  a n d  I n s t i t u t e  o f

Corporate  D i rec tors .

D i n d o  A n t o n i o  T.  C a g u i a t
D i rec tor  and  Pres ident

He  g radua ted  w i th  a  B .S .  Psycho logy  degree  f rom Ateneo  de  Man i l a  Un ive rs i t y  and  ob ta ined  h i s

Master  o f  Sc ience  in  F inance  degree  f rom the  Un ivers i ty  o f  the  Ph i l ipp ines .  He  has  more  than  20

y e a r s  o f  e x p e r i e n c e  i n  F i n a n c e  a n d  I n v e s t m e n t  B a n k i n g  a n d  h e  h a s  b e e n  t h e  P r e s i d e n t  o f  M I B  C a p i t a l

C o r p o r a t i o n  s i n c e  2 0 2 0 .  H e  a l s o  w o r k e d  a t  I n t e l  Te c h n o l o g y  P h i l i p p i n e s  i n  v a r i o u s  f i n a n c i a l  r o l e s  f o r

f i v e  y e a r s .  H e  w a s  e l e c t e d  t o  t h e  B o a r d  o f  t h e  I n v e s t m e n t  H o u s e  A s s o c i a t i o n  o f  t h e  P h i l i p p i n e s  ( I H A P )

f o r  t h r e e  t e r m s .

E d u a r d o  C .  R o j a s
D i rec tor  and  Treasurer

H e  g r a d u a t e d  w i t h  a  d e g r e e  i n  A B  E c o n o m i c s  f r o m  t h e  A t e n e o  d e  M a n i l a  U n i v e r s i t y  i n  1 9 6 9 .  H e  a l s o

completed an  In ternat iona l  F inanc ia l  Management  Course  f rom the  Centre  Detudes Industr ie l les  in

Hongkong.  He  has  over  50  years  o f  exper ience  in  the  money  and  cap i ta l  markets .  He  i s  an  ac t i ve

m e m b e r  o f  t h e  F i n a n c i a l  E x e c u t i v e s  o f  t h e  P h i l i p p i n e s  a n d  R o t a r y  C l u b  o f  M a k a t i .

R o m e o  G .  R o d r i g u e z

Director  and Corporate  Secretary

H e  g r a d u a t e d  w i t h  a  d o u b l e  d e g r e e  i n  L i b e r a l  A r t s - C o m m e r c e  f r o m  t h e  D e  L a  S a l l e  U n i v e r s i t y  i n  1 9 6 6

a n d  f i n i s h e d  h i s  M B A  i n  F i n a n c e  f r o m  t h e  U n i v e r s i t y  o f  S t a .  C l a r a  i n  S a n t a  C l a r a ,  C A  U S A  i n  1 9 7 0 .  H e

h a s  b e e n  i n v o l v e d  i n  i n v e s t m e n t  b a n k i n g  f o r  m o r e  t h a n  f o u r  d e c a d e s .  H e  i s  a  D i r e c t o r  a n d  a  m e m b e r

of  the  Execut ive  Commit tee  of  MIB Capi ta l  Corporat ion.

C e l s o  L .  S a m a n i e g o
Di rec tor  and Sen ior  Adv isor

H e  g r a d u a t e d  w i t h  a  d e g r e e  i n  B u s i n e s s  A d m i n i s t r a t i o n  -  A c c o u n t i n g  f r o m  t h e  U n i v e r s i t y  o f  t h e  E a s t

i n  1 9 6 6  ( m a g n a  c u m  l a u d e )  a n d  p l a c e d  1 0 t h  i n  t h e  C P A  b o a r d  e x a m i n a t i o n .  H e  s t a r t e d  h i s  c a r e e r  i n

B A N C O M  a n d  c a r r i e s  w i t h  h i m  m o r e  t h a n  f i f t y  ye a r s  o f  ex p e r i e n c e  i n  f i n a n c e .  H e  w a s  a  TOY M
a w a r d e e .
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Exhibit D 
Application to Tender Offer Shares of 8990 

 
APPLICATION TO TENDER OFFER SHARES OF 8990 HOLDINGS, INC.  

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

1. Bidder; 
2. Tender Offer Agent 
3. Applicant 

 
Unless otherwise defined herein, 
capitalized terms shall have the same 
meanings ascribed to them in the 
Tender Offer Report 

This form (the “Application”) is made on the terms and conditions as set out in the Terms and Conditions 
of the Tender Offer attached as Exhibit A to the Tender Offer Report (SEC Form 19-1, including any and all 
of its annexes and schedules) which forms an integral part hereof. This Application is intended for 
shareholders of 8990 Holdings, Inc. (the “Company” or “8990”), who wish to tender their common shares 
in the capital stock of the Company (the “Tendered Shares”) to 8990 Housing Development Corporation 
(“8990 HDC” or the “Bidder”). 
 

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

 
The Bidder has also prepared the Tender Offer Report, which was filed with the Securities and Exchange 
Commission (“SEC”) and the Philippine Stock Exchange (“PSE”) on 28 August 2025 for the purpose of 
describing the Tender Offer in detail. Each shareholder is advised to read and understand the provisions 
of the Tender Offer Report and the terms and conditions stated therein and in this Application prior to 
making any decision. Inquiries and requests for assistance and copies of the Tender Offer Report may be 
directed to Asiasec Equities, Inc. (the “Tender Offer Agent”), whose address and telephone number appear 
in the Terms and Conditions of the Tender Offer (Exhibit A of the Tender Offer Report), which forms an 
integral part of this Application. This Application, together with the required attachments set forth below, 
must be duly accomplished and received by the Tender Offer Agent not later than 5:00 p.m. of 30 September 
2025, unless otherwise extended by the Bidder with the prior approval of the SEC. The Bidder reserves the 
right to accept or reject this Application (in whole or in part). This Application, after being submitted, may 
be withdrawn in writing in accordance with the procedure set forth in the Terms and Conditions of the 
Tender Offer. The notice of withdrawal, to be effective, must be received by the Tender Offer Agent before 
5:00 p.m. of 30 September 2025. 

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

 
REPRESENTATIONS AND WARRANTIES 

By executing this Application, I/We (the “Tendering Shareholder”) represent/s and warrant/s in favor of the Bidder and the Tender Offer 
Agent that: (a) all information contained herein and in the attached documents are true and correct and that the signatures hereon are genuine, 
properly authorized and obtained without use of fraud, coercion or any other vice of consent; (b) the Tendering Shareholder is the registered 
and absolute legal and beneficial owner of, with good and marketable titles to the Tendered Shares; (c) the Tendered Shares have been validly 
issued and fully paid, and are non-assessable; (d) the Tendering Shareholder has obtained all the required approvals and authorizations to 
enable it/him/her to transfer the Tendered Shares to the Bidder before the expiration of the Tender Offer Period and that it/he/she is not aware 
of any objection, adverse claim, dispute, or notice concerning its/his/her right to tender and transfer the Tender Offer Shares; (e) upon the 
transfer of the Tendered Shares in accordance with the Tender Offer, the Bidder will obtain full and valid legal and beneficial title to and 
ownership of the Tendered Shares, free and clear from any warrants, interests, options, claims, objections, disputes, liens, or other encumbrances 
and will be able to freely and fully exercise all rights and privileges arising from ownership of such Tendered Shares, including but not limited 
to the right to vote and receive dividends thereon; and (f) the tender of any or all of the Common Shares by a Tendering Shareholder and/or 
the purchase or transfer thereof by the Bidder in accordance with the Tender Offer does not and will not constitute a breach or other default of 
the Tendering Shareholder’s constitutive documents (as applicable) or of any agreement or arrangement, law, order, or regulations applicable 
to the tendered Common Shares, the Tendering Shareholder, or to which any of the foregoing may be bound. 
 
The undersigned Tendering Shareholder further warrants that it/he/she has read and has relied solely upon the provisions of the Tender Offer 
Report, any and all documents and materials provided by the Bidder in connection therewith or in relation thereto, and the terms and conditions 
of the Tender Offer as stated therein, and unconditionally accepts such terms and conditions. The Tendering Shareholder understands that no 
person has been authorized to give information or to make any representation with respect to the Tender Offer other than those specified and 
made in the Tender Offer Report. 
 
The undersigned Tendering Shareholder hereby expressly agrees and consents to the collection and processing of its/his/her personal 
information with respect to information relating to or in connection with the Tender Offer, and hereby agrees and consents to the disclosure of 
the same for purposes of meeting the requirements of the Tender Offer, any overseas or local regulators or tax authorities, or in compliance 
with rules of any exchange. 
 
 

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

Tendering Shareholder’s Address 
(Building, Street, District, City, and Country) 
 
 

Tendering Shareholder’s Signature 
 
 

Tel No.(s) Tax Identification No. ID No. Nationality 

l h i s  a p p l i c a t i o n  m u s t  b e  p r e p a r e d  i r

r i p l i c a t e  a n d  c o m p l e t e d  i n  a l l  p a r t s

C o p i e s  t o :

B idder ;
Te n d e r  O f f e r  A g e n t

3.  App l icant

n l e s s  o t h e r w i s d e f i n e d  h e r e i n ,
p i t a l i ze d  t e r m s  s h a l l  h ave  t h e  s a r

rean ings  ascr ibed to  them in  th

T e n d e r  O f f e r  R e p o r

Exh ib i t  D

A p p l i c a t i o n  t o  Te n d e r  O f fe r  S h a re s  o f  8 9 9 0

A P P L I C AT I O N  T O  T E N D E R  O F F E R  S H A R E S  O F  8 9 9 0  H O L D I N G S ,  I N C .

T h i s  fo r m  ( t h e  "A p p l i c a t i o n " )  i s  m a d e  o n  t h e  t e r m s  a n d  c o n d i t i o n s  a s  s e t  o u t  i n  t h e  Te r m s  a n d  C o n d i t i o n s

o f  t h e  T e n d e r  O f f e r  a t t a c h e d  a s  E x h i b i t  A  t o  t h e  T e n d e r  O f f e r  R e p o r t  ( S E C  F o r m  1 9 - 1 ,  i n c l u d i n g  a n y  a n d  a l l

o f  i t s  a n n e x e s  a n d  s c h e d u l e s )  w h i c h  f o r m s  a n  i n t e g r a l  p a r t  h e r e o f.  T h i s  A p p l i c a t i o n  i s  i n t e n d e d  f o r

s h a r e h o l d e r s  o f  8 9 9 0  H o l d i n g s ,  I n c .  ( t h e  " C o m p a n y "  o r  " 8 9 9 0 " ) ,  w h o  w i s h  t o  t e n d e r  t h e i r  c o m m o n  s h a r e s
i n  t h e  c a p i t a l  s t o c k  o f  t h e  C o m p a n y  ( t h e  " T e n d e r e d  S h a r e s " )  t o  8 9 9 0  H o u s i n g  D e v e l o p m e n t  C o r p o r a t i o n

( " 8 9 9 0  H D C "  o r  t h e  " B i d d e r " ) .

D O  N O T  C O M P L E T E  T H I S  A P P L I C A T I O N  I F  Y O U  A R E  N O T  O F F E R I N G  Y O U R  C O M M O N
S H A R E S  F O R  P U R C H A S E  B Y  T H E  B I D D E R .

T h e  B i d d e r  h a s  a l s o  p r e p a r e d  t h e  T e n d e r  O f f e r  R e p o r t ,  w h i c h  w a s  f i l e d  w i t h  t h e  S e c u r i t i e s  a n d  E x c h a n g e

C o m m i s s i o n  ( " S E C " )  a n d  t h e  P h i l i p p i n e  S t o c k  E xc h a n g e  ( " P S E " )  o n  2 8  Au g u s t  2 0 2 5  fo r  t h e  p u r p o s e  o f

d e s c r i b i n g  t h e  T e n d e r  O f f e r  i n  d e t a i l .  E a c h  s h a r e h o l d e r  i s  a d v i s e d  t o  r e a d  a n d  u n d e r s t a n d  t h e  p r o v i s i o n s

o f  t h e  Te n d e r  O f fe r  Re p o r t  a n d  t h e  te r m s  a n d  c o n d i t i o n s  s t a te d  t h e re i n  a n d  i n  t h i s  A p p l i c a t i o n  p r i o r  to

m a k i n g  a n y  d e c i s i o n .  I n q u i r i e s  a n d  r e q u e s t s  f o r  a s s i s t a n c e  a n d  c o p i e s  o f  t h e  T e n d e r  O f f e r  R e p o r t  m a y  b e

d i r e c t e d  t o  A s i a s e c  E q u i t i e s ,  I n c .  ( t h e  " T e n d e r  O f f e r  A g e n t " ) ,  w h o s e  a d d r e s s  a n d  t e l e p h o n e  n u m b e r  a p p e a r

i n  t h e  Te r m s  a n d  C o n d i t i o n s  o f  t h e  Te n d e r  O f fe r  ( E x h i b i t  A  o f  t h e  Te n d e r  O f fe r  Re p o r t ) ,  w h i c h  fo r m s  a n

i n t e g r a l  p a r t  o f  t h i s  A p p l i c a t i o n .  T h i s  A p p l i c a t i o n ,  t o g e t h e r  w i t h  t h e  r e q u i r e d  a t t a c h m e n t s  s e t  f o r t h  b e l o w ,

m u s t  b e  d u l y  a c c o m p l i s h e d  a n d  r e c e i v e d  b y  t h e  T e n d e r  O f f e r  A g e n t  n o t  l a t e r  t h a n  5 : 0 0  p . m .  o f  3 0  S e p t e m b e r

2 0 2 5 ,  u n l e s s  o t h e r w i s e  e x t e n d e d  b y  t h e  B i d d e r  w i t h  t h e  p r i o r  a p p r o v a l  o f  t h e  S E C .  T h e  B i d d e r  r e s e r v e s  t h e

r i g h t  t o  a c c e p t  o r  r e j e c t  t h i s  A p p l i c a t i o n  ( i n  w h o l e  o r  i n  p a r t ) .  T h i s  A p p l i c a t i o n ,  a f t e r  b e i n g  s u b m i t t e d ,  m a y

b e  w i t h d r aw n  i n  w r i t i n g  i n  a c c o rd a n c e  w i t h  t h e  p ro c e d u re  s e t  fo r t h  i n  t h e  Te r m s  a n d  C o n d i t i o n s  o f  t h e

T e n d e r  O f f e r .  T h e  n o t i c e  o f  w i t h d r a w a l ,  t o  b e  e f f e c t i v e ,  m u s t  b e  r e c e i v e d  b y  t h e  T e n d e r  O f f e r  A g e n t  b e f o r e

5 : 0 0  p . m .  o f  3 0  S e p t e m b e r  2 0 2 5 .

D O  N O T  P R O C E E D  U N L E S S  Y O U  H A V E  D E C I D E D  T O  T E N D E R  Y O U R  S H A R E S  T O  T H E  B I D D E R

R E P R E S E N TAT I O N S  A N D  WA R R A N T I E S

B y  e x e c u t i n g  t h i s  A p p l i c a t i o n ,  I / We  ( t h e  " Te n d e r i n g  S h a r e h o l d e r " )  r e p r e s e n t / s  a n d  w a r r a n t / s  i n  f a v o r  o f  t h e  B i d d e r  a n d  t h e  Te n d e r  O f f e r

Ag e n t  t h a t :  ( a )  a l l  i n fo r m a t i o n  c o n t a i n e d  h e re i n  a n d  i n  t h e  a t t a c h e d  d o c u m e n ts  a re  t r u e  a n d  c o r re c t  a n d  t h a t  t h e  s i g n a t u re s  h e re o n  a re  g e n u i n e ,

p r o p e r l y  a u t h o r i z e d  a n d  o b t a i n e d  w i t h o u t  u s e  o f  f r a u d ,  c o e r c i o n  o r  a ny  o t h e r  v i c e  o f  c o n s e n t ;  ( b )  t h e  Te n d e r i n g  S h a r e h o l d e r  i s  t h e  r e g i s t e r e d

a n d  a b s o l u t e  l e g a l  a n d  b e n e f i c i a l  ow n e r  o f,  w i t h  g o o d  a n d  m a r ke t a b l e  t i t l e s  t o  t h e  Te n d e re d  S h a re s ;  ( c )  t h e  Te n d e re d  S h a re s  h ave  b e e n  va l i d l y
i s s u e d  a n d  f u l l y  p a i d ,  a n d  a r e  n o n - a s s e s s a b l e ;  ( d )  t h e  Te n d e r i n g  S h a r e h o l d e r  h a s  o b t a i n e d  a l l  t h e  r e q u i r e d  a p p r o v a l s  a n d  a u t h o r i z a t i o n s  t o

e n a b l e  i t / h i m / h e r  t o  t r a n s fe r  t h e  Te n d e re d  S h a re s  t o  t h e  B i d d e r  b e fo re  t h e  ex p i r a t i o n  o f  t h e  Te n d e r  O f fe r  Pe r i o d  a n d  t h a t  i t /  h e / s h e  i s  n o t  awa re

o f  a n y  o b j e c t i o n ,  a d v e r s e  c l a i m ,  d i s p u t e ,  o r  n o t i c e  c o n c e r n i n g  i t s / h i s / h e r  r i g h t  t o  t e n d e r  a n d  t r a n s f e r  t h e  Te n d e r  O f f e r  S h a r e s ;  ( e )  u p o n  t h e

t r a n s f e r  o f  t h e  Te n d e r e d  S h a r e s  i n  a c c o r d a n c e  w i t h  t h e  Te n d e r  O f f e r ,  t h e  B i d d e r  w i l l  o b t a i n  f u l l  a n d  v a l i d  l e g a l  a n d  b e n e f i c i a l  t i t l e  t o  a n d

o w n e r s h i p  o f  t h e  T e n d e r e d  S h a r e s ,  f r e e  a n d  c l e a r  f r o m  a n y  w a r r a n t s ,  i n t e r e s t s ,  o p t i o n s ,  c l a i m s ,  o b j e c t i o n s ,  d i s p u t e s ,  l i e n s ,  o r  o t h e r  e n c u m b r a n c e s

a n d  w i l l  b e  a b l e  t o  f re e l y  a n d  f u l l y  exe rc i s e  a l l  r i g h t s  a n d  p r i v i l e g e s  a r i s i n g  f ro m  ow n e r s h i p  o f  s u c h  Te n d e re d  S h a re s ,  i n c l u d i n g  b u t  n o t  l i m i t e d

t o  t h e  r i g h t  t o  v o t e  a n d  r e c e i v e  d i v i d e n d s  t h e r e o n ;  a n d  ( f )  t h e  t e n d e r  o f  a n y  o r  a l l  o f  t h e  C o m m o n  S h a r e s  b y  a  Te n d e r i n g  S h a r e h o l d e r  a n d / o r

t h e  p u rc h a s e  o r  t r a n s fe r  t h e re o f  by  t h e  B i d d e r  i n  a c c o rd a n c e  w i t h  t h e  Te n d e r  O f fe r  d o e s  n o t  a n d  w i l l  n o t  c o n s t i t u t e  a  b re a c h  o r  o t h e r  d e fa u l t  o f

П
t h e  Te n d e r i n g  S h a r e h o l d e r ' s  c o n s t i t u t i ve  d o c u m e n t s  ( a s  a p p l i c a b l e )  o r  o f  a ny  a g r e e m e n t  o r  a r r a n g e m e n t ,  l aw,  o r d e r,  o r  r e g u l a t i o n s  a p p l i c a b l e

t o  t h e  t e n d e r e d  C o m m o n  S h a r e s ,  t h e  Te n d e r i n g  S h a r e h o l d e r,  o r  t o  w h i c h  a n y  o f  t h e  fo r e g o i n g  m ay  b e  b o u n d .

T h e  u n d e r s i g n e d  Te n d e r i n g  S h a r e h o l d e r  f u r t h e r  w a r r a n t s  t h a t  i t /  h e / s h e  h a s  r e a d  a n d  h a s  r e l i e d  s o l e l y  u p o n  t h e  p r ov i s i o n s  o f  t h e  Te n d e r  O f fe r

Re p o r t ,  a ny  a n d  a l l  d o c u m e n ts  a n d  m a te r i a l s  p rov i d e d  by  t h e  B i d d e r  i n  c o n n e c t i o n  t h e re w i t h  o r  i n  re l a t i o n  t h e re to ,  a n d  t h e  te r m s  a n d  c o n d i t i o n s

o f  t h e  Te n d e r  O f fe r  a s  s t a t e d  t h e r e i n ,  a n d  u n c o n d i t i o n a l l y  a c c e p t s  s u c h  t e r m s  a n d  c o n d i t i o n s .  T h e  Te n d e r i n g  S h a r e h o l d e r  u n d e r s t a n d s  t h a t  n o
p e r s o n  h a s  b e e n  a u t h o r i ze d  t o  g i ve  i n fo r m a t i o n  o r  t o  m a ke  a ny  re p re s e n t a t i o n  w i t h  re s p e c t  t o  t h e  Te n d e r  O f fe r  o t h e r  t h a n  t h o s e  s p e c i f i e d  a n d

m a d e  i n  t h e  Te n d e r  O f f e r  R e p o r t .

Tr h e  u n d e r s i g n e d  r e p e t t i n  i  S h a r a h o l a e  h e r e t y  e r  i e s l  e g t i o n  a n t  c e  t e n t e  t o  t h e ,  c o l t o c t i o e n y  a g r  p r o  c e s s i o n  e  i s e /  h i e /  h e r e  p e s s r e  a l

t h e  a u e  s o f  p u r p o e s  o f  m e e t i n g  t h e  r e q u i r e m e n t s  o f  t h e  Te n d e r  O f f e r ,  a n y  o v e r s e a s  o r  l o c a l  r e g u l a t o r s  o r  t a x  a u t h o r i t i e s ,  o r  i n  c o m p l i a n c e

A U T H O R I Z AT I O N

B y  v i r t u e  h e r e o f ,  t h e  T e n d e r i n g  S h a r e h o l d e r  h e r e b y  a u t h o r i z e s  t h e  T e n d e r  O f f e r  A g e n t  t o :  ( 1 )  s e l l  i t s / h i s / h e r  T e n d e r e d  S h a r e s  t h r o u g h  t h e  P S E ;  ( 2 )  t oП
Te n d e r i n g  S h a r e h o l d e r ' s  F u l l  N a m e Te n d e r i n g  S h a re h o l d e r ' s  Ad d re s .
( in  pr in t ) B u i l d i n g ,  S t r e e t ,  D i s t r i c t ,  C i t y ,  a n d  C o u n t r y

Te n d e r i n g  S h a r e h o l d e r ' s  S i g n a t u r e T e l  N o . ( s ) Ta x  I d e n t i f i c a t i o n  N o . ID  No. N a t i o n a l i t y
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This Application shall be accomplished by the registered holder of the Tendered Shares or its/his/her duly authorized attorney-in-fact (for 
shareholders with stock certificates) or by the broker with whom the Tendered Shares are maintained (for shareholders without stock certificates).  
 

APPLICATION TO TENDER 
The undersigned registered shareholder of 8990 HOLDINGS, INC. (“8990”) or the undersigned Participating Broker handling 8990 Common Shares 
on behalf of the beneficial owner of such 8990 Common Shares and acting in accordance with and within the instructions of said beneficial owner, as 
the case may be (in either case, the Applicant), hereby applies to sell ____________________________ 8990 Common Shares (the Tendered Shares) for 
the price stated below. 
 
If covered by stock certificates, please fill up (attach separate sheet if needed): 
 

8990 Stock Certificate No. (s) 
 
 
 
 
 

No. of Tendered Shares Represented 
by Each Certificate 

No. of Tendered Shares Price 
 
The purchase price is Php10.42 per 
share and will be payable in cash 
(Philippine Pesos) subject to the 
Terms and Conditions of the 
Tender Offer. 

Method of Payment 
 

 Check 
 Bank Transfer* 

 
* Tendering shareholders electing to receive their net proceeds via bank transfer must accomplish the Authority to Credit Bank Account of Tendering 
Shareholders below. 
 
 
TOTAL: 

 
PHP _____________________________________ 

ACKNOWLEDGMENT 
Tender Offer Agent’s Certification 

 
We received this Application, with all the required attachments below, at 
_____________ a.m. / p.m. on _______________ 2025. 
 

Acceptance 
 

This Application is hereby accepted for _________________ common 
shares of 8990, subject to the terms and conditions set forth herein. 
 

Tender Offer Agent’s 
Authorized Signatory 

 Bidder’s Authorized 
Signatory 

 

 
AUTHORITY TO CREDIT BANK ACCOUNT OF TENDERING SHAREHOLDER 

By executing this Authority to Credit, I/We (the “Tendering Shareholder”) authorize the Tender Offer Agent to credit the Tendering Shareholder’s 
account maintained with the bank specified below for the net proceeds of the sale via direct deposit to the Tendering Shareholder’s designated account 
(subject to the standard clearing period for check payments) on Settlement Date subject to any extension of the Tender Offer Period with the prior 
approval of the SEC, and waive our right to pick up the check payment at the offices of the Tender Offer Agent. Any bank charges, including any 
outward remittance charges that may apply in relation to the crediting of proceeds shall be for the account of the Tendering Shareholder. The Tendering 
Shareholder hereby releases the Tender Offer Agent and Bidder of any liability with respect to this payment option which payment shall be deemed 
received by the Tendering Shareholder. The Tendering Shareholder also represents and warrants that the name appearing on the bank account matches 
the name of the Tendering Shareholder in the Application Form. 
 
ANY VARIANCE IN THE ACCOUNT NAME/S GIVEN BELOW WITH THE NAME/S OF THE TENDERING SHAREHOLDER/S APPEARING 
IN THE RECORDS OF THE STOCK AND TRANSFER AGENT (E.G., A JOINT BANK ACCOUNT SELECTED TO BE CREDITED WITH THE NET 
PROCEEDS OF THE SALE FROM A SOLE INDIVIDUAL TENDERING SHAREHOLDER) WILL RESULT IN A REJECTION OF THE CREDITING 
OF THE NET PROCEEDS OF THE SALE TO THE SELECTED BANK ACCOUNT. SUBSEQUENT CORRECTIVE MEASURES THAT MAY BE 
UNDERTAKEN TO ENABLE THE TENDERING SHAREHOLDER TO RECEIVE THE NET PROCEEDS, SUCH AS, AMONG OTHERS, ISSUANCE 
OF A CHECK IN LIEU OF THE CREDIT TO THE BANK ACCOUNT, MAY RESULT IN ADDITIONAL PROCESSING CHARGES, WHICH SHALL 
BE FOR THE ACCOUNT OF THE TENDERING SHAREHOLDER. 
 
 
Bank/Branch: _________________________________________ 
 
Account Number: ______________________________________ 
 
Account Name: ________________________________________ 
 

Name and Signature of Tendering Shareholder: 
 
Name: ________________________________________________ 
 
 
Signature: _____________________________________________ 

 
  

T h i s  A p p l i c a t i o n  s h a l l  b e  a c c o m p l i s h e d  b y  t h e  r e g i s t e r e d  h o l d e r  o f  t h e  Te n d e r e d  S h a r e s  o r  i t s / h i s / h e r  d u l y  a u t h o r i z e d  a t t o r n e y - i n - f a c t  ( f o

h a r e h o l d e r s  w i t h  s t o c k  c e r t i f i c a t e s )  o r  b y  t h e  b r o k e r  w i t h  w h o m  t h e  T e n d e r e d  S h a r e s  a r e  m a i n t a i n e d  ( f o r  s h a r e h o l d e r s  w i t h o u t  s t o c k  c e r t i f i c a t e s

A P P L I C AT I O N  T O  T E N D E R

T h e  u n d e r s i g n e d  r e g i s t e r e d  s h a r e h o l d e r  o f  8 9 9 0  H O L D I N G S ,  I N C .  ( " 8 9 9 0 " )  o r  t h e  u n d e r s i g n e d  P a r t i c i p a t i n g  B r o k e r  h a n d l i n g  8 9 9 0  C o m m o n  S h a r e s

1  b e h a l f  o f  t h e  b e n e f i c i a l  o w n e r  o f  s u c h  8 9 9 0  C o m m o n  S h a r e s  a n d  a c t i n g  i n  a c c o r d a n c e  w i t h  a n d  w i t h i n  t h e  i n s t r u c t i o n s  o f  s a i d  b e n e f i c i a l  o w n e r ,

t h e  c a s e  m a y  b e  ( i n  e i t h e r  c a s e ,  t h e  A p p l i c a n t ) ,  h e r e b y  a p p l i e s  t o  s e l l 3 9 9 0  C o m m o n  S h a r e s  ( t h e  T e n d e r e d  S h a r e s )  :

t h e  p r i c e  s t a t e d  b e l o w .

I f  c o v e r e d  b y  s t o c k  c e r t i f i c a t e s ,  p l e a s e  f i l l  u p  ( a t t a c h  s e p a r a t e  s h e e t  i f  n e e d e d ) :

8 9 9 0  S t o c k  C e r t i f i c a t e  N o .  ( s ) N o .  o f  Te n d e r e d  S h a r e s  R e p r e s e n t e d N o .  o f  Te n d e r e d  S h a r e s

b y  E a c h  C e r t i f i c a t e

P r i c e

e  p u r c h a s e  p r i c e  i s  P h p 1 0 . 4 2

a r e  a n d  w i l l  b e  p a y a b l e  i n  c a

( P h i l i p p i n e  Pe s o s )  s u b j e c t  to  t h e
Terms and Cond i t ions  of  the
Te n d e r  O f f e r.

M e t h o d  o f  P a y m e n t

C h e c k
B a n k  Tr a n s f e r *

*  T e n d e r i n g  s h a r e h o l d e r s  e l e c t i n g  t o  r e c e i v e  t h e i r  n e t  p r o c e e d s  v i a  b a n k  t r a n s f e r  m u s t  a c c o m p l i s h  t h e  A u t h o r i t y  t o  C r e d i t  B a n k  A c c o u n t  o f  T e n d e r i n g

S h a r e h o l d e r s  b e l ow.

TOTAL: PHP

Te n d e r  O f f e r  Ag e n t ' s  C e r t i f i c a t i o n

A C K N O W L E D G M E N T
A c c e p t a n c e

W e  r e c e i v e d  t h i s  A p p l i c a t i o n ,  w i t h  a l l  t h e  r e q u i r e d  a t t a c h m e n t s  b e l o w ,  a t

a . m .  /  p . m .  o n 2 0 2 5 .

T h i s  A p p l i c a t i o n  i s  h e r e b y  a c c e p t e d  f o r

s h a r e s  o f  8 9 9 0 ,  s u b j e c t  t o  t h e  t e r m s  a n d  c o n d i t i o n s  s e t  f o r t h  h e r e i n .

c o m m o n

Te n d e r  O f f e r  A g e n t ' s
A u t h o r i z e d  S i g n a t o r y

B idder 's  Author ized

S i g n a t o r y

AU T H O R I T Y  TO  C R E D I T  B A N K  AC C O U N T  O F  T E N D E R I N G  S H A R E H O L D E R
B y  exe c u t i n g  t h i s  Au t h o r i t y  to  C re d i t ,  I / We  ( t h e  " Te n d e r i n g  S h a re h o l d e r " )  a u t h o r i ze  t h e  Te n d e r  O f fe r  Ag e n t  to  c re d i t  t h e  Te n d e r i n g  S h a re h o l d e r ' s

a c c o u n t  m a i n t a i n e d  w i t h  t h e  b a n k  s p e c i f i e d  b e l o w  f o r  t h e  n e t  p r o c e e d s  o f  t h e  s a l e  v i a  d i r e c t  d e p o s i t  t o  t h e  T e n d e r i n g  S h a r e h o l d e r ' s  d e s i g n a t e d  a c c o u n t

( s u b j e c t  t o  t h e  s t a n d a r d  c l e a r i n g  p e r i o d  f o r  c h e c k  p a y m e n t s )  o n  S e t t l e m e n t  D a t e  s u b j e c t  t o  a n y  e x t e n s i o n  o f  t h e  T e n d e r  O f f e r  P e r i o d  w i t h  t h e  p r i o r

a p p rova l  o f  t h e  S E C ,  a n d  wa i ve  o u r  r i g h t  to  p i c k  u p  t h e  c h e c k  p ay m e n t  a t  t h e  o f f i c e s  o f  t h e  Te n d e r  O f fe r  Ag e n t .  A ny  b a n k  c h a rg e s ,  i n c l u d i n g  a ny

o u t w a r d  r e m i t t a n c e  c h a r g e s  t h a t  m a y  a p p l y  i n  r e l a t i o n  t o  t h e  c r e d i t i n g  o f  p r o c e e d s  s h a l l  b e  f o r  t h e  a c c o u n t  o f  t h e  T e n d e r i n g  S h a r e h o l d e r .  T h e  T e n d e r i n g

S h a r e h o l d e r  h e r e b y  r e l e a s e s  t h e  T e n d e r  O f f e r  A g e n t  a n d  B i d d e r  o f  a n y  l i a b i l i t y  w i t h  r e s p e c t  t o  t h i s  p a y m e n t  o p t i o n  w h i c h  p a y m e n t  s h a l l  b e  d e e m e d

r e c e i v e d  b y  t h e  T e n d e r i n g  S h a r e h o l d e r .  T h e  T e n d e r i n g  S h a r e h o l d e r  a l s o  r e p r e s e n t s  a n d  w a r r a n t s  t h a t  t h e  n a m e  a p p e a r i n g  o n  t h e  b a n k  a c c o u n t  m a t c h e s

t h e  n a m e  o f  t h e  T e n d e r i n g  S h a r e h o l d e r  i n  t h e  A p p l i c a t i o n  F o r m .

A N Y  V A R I A N C E  I N  T H E  A C C O U N T  N A M E / S  G I V E N  B E L O W  W I T H  T H E  N A M E / S  O F  T H E  T E N D E R I N G  S H A R E H O L D E R / S  A P P E A R I N G

I N  T H E  R E C O R D S  O F  T H E  S T O C K  A N D  T R A N S F E R  A G E N T  ( E . G . ,  A  J O I N T  B A N K  A C C O U N T  S E L E C T E D  T O  B E  C R E D I T E D  W I T H  T H E  N E T

P R O C E E D S  O F  T H E  S A L E  F R O M  A  S O L E  I N D I V I D U A L  T E N D E R I N G  S H A R E H O L D E R )  W I L L  R E S U LT  I N  A  R E J E C T I O N  O F  T H E  C R E D I T I N G

O F  T H E  N E T  P R O C E E D S  O F  T H E  S A L E  T O  T H E  S E L E C T E D  B A N K  A C C O U N T .  S U B S E Q U E N T  C O R R E C T I V E  M E A S U R E S  T H A T  M A Y  B E

U N D E R T A K E N  T O  E N A B L E  T H E  T E N D E R I N G  S H A R E H O L D E R  T O  R E C E I V E  T H E  N E T  P R O C E E D S ,  S U C H  A S ,  A M O N G  O T H E R S ,  I S S U A N C E

O F  A  C H E C K  I N  L I E U  O F  T H E  C R E D I T  T O  T H E  B A N K  A C C O U N T ,  M A Y  R E S U LT  I N  A D D I T I O N A L  P R O C E S S I N G  C H A R G E S ,  W H I C H  S H A L L
B E  F O R  T H E  A C C O U N T  O F  T H E  T E N D E R I N G  S H A R E H O L D E R .

N a m e  a n d  S i g n a t u r e  o f  Te n d e r i n g  S h a r e h o l d e r :

N a m e :
B a n k / B r a n c h :

A c c o u n t  N u m b e r :

A c c o u n t  N a m e : S i g n a t u r e :  _

5 0
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REQUIRED ATTACHMENTS TO THIS APPLICATION 

 
 
A valid tender of the Common Shares shall be made by accomplishing and delivering this Application, which, along with the 
following attachments (applicable to scrip or certificated shareholders only), must be received by the Tender Offer Agent not later 
than 5:00 p.m. of 30 September 2025. 
 

1. Duly endorsed original stock certificates of 8990 HOLDINGS, INC. issued in the name of the Tendering Shareholder 
and validated by the Stock Transfer Agent of the Company. 
 
Tendering Shareholders whose shares are lodged with the Philippine Depository Trust Corporation (“PDTC”) who 
wish to offer all or a portion of their Tender Offer Shares for sale to the Bidder should instruct their brokers (Participating 
Brokers) to accomplish and submit, on their behalf, the duly accomplished Application, together with all the 
requirements as stated herein, to the Tender Offer Agent at its address as stated herein, and instruct their Participating 
Broker to electronically transfer their Common Shares to the Tender Offer Agent for receipt by the Tender Offer Agent 
prior to 5:00 p.m. of 30 September 2025. The Participating Broker is required to comply with the Instructions to Brokers 
attached to the Tender Offer Report as Exhibit G. 
 
Delivery of each required document in relation to the Tender Offer to the Tender Offer Agent shall be deemed made 
only upon actual receipt thereof by the Tender Offer Agent. The Bidder reserves the right to require presentation or 
submission of any additional documents for the purpose of, among others, enabling the Bidder to determine from any 
Tendering Shareholder (or any person acting on its behalf, including any Participating Broker) the validity, eligibility, 
and acceptability of any Common Shares in the Company tendered pursuant to the Tender Offer. 

 
2. For Individual Shareholders 

 
(a) Photocopies of two (2) valid identification cards containing the Applicant’s photograph and specimen signature 

(i.e., driver’s license, tax identification card, Social Security System/Government Service Insurance System 
identification card, or passport). 

(b) Two (2) duly accomplished specimen signature cards containing the specimen signature of the Applicant and 
verified by the Applicant’s broker or by an officer of the bank at which the Applicant maintains an account (the 
signature card must specify the name of the broker and the broker’s signatory or the name of the bank and the 
bank’s signatory, as the case may be). A copy of at least one valid ID of the bank’s signatory is also required. 

(c) For shareholders acting through an attorney-in-fact, a duly notarized Irrevocable Power of Attorney (in 
substantially the form attached to this Application). For married individuals who are Philippine citizens, their 
respective spouses must sign the space provided in the Irrevocable Power of Attorney to indicate the marital 
consent to the sale of their 8990 common shares. 

 
3. For Corporate Shareholders 

 
(a) Notarized Board Resolution (in substantially the form of the Secretary’s Certificate attached to this Application) 

authorizing the sale of its 8990 common shares, designating signatories for the purpose and indicating the 
specimen signatures of those signatories. 

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

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

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

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

 
4. For Partnerships 

 
(a) Copy of SEC Registration or equivalent constitutive document certified as true copy of the original by the 

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

copy of the original by the Partnership Secretary or equivalent person having official custody of the partnership 
records. 

(c) Notarized Partnership Resolution (in substantially the form of the Partners’ Certificate attached to this Application) 
authorizing the sale of the Partnership’s 8990 common shares, designating signatories for the purpose and 
indicating the specimen signature of the signatories. 

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

REQUIRED ATTACHMENTS TO TH IS  APPL ICAT ION

A va l id  tender  o f  the  Common Shares  sha l l  be  made by  accompl ish ing  and  de l iver ing  th is  App l icat ion ,  wh ich ,  a long  w i th  the
f o l l o w i n g  a t t a c h m e n t s  ( a p p l i c a b l e  t o  s c r i p  o r  c e r t i f i c a t e d  s h a r e h o l d e r s  o n l y ) ,  m u s t  b e  r e c e i v e d  b y  t h e  Te n d e r  O f f e r  A g e n t  n o t  l a t e r

t h a n  5 :0 0  p . m .  o f  3 0  S e p t e m b e r  2 0 2 5 .

1. Du ly  endorsed  or ig ina l  s tock  cer t i f i ca tes  o f  8990 HOLDINGS,  INC.  i ssued  in  the  name of  the  Tender ing  Shareho lder

a n d  v a l i d a t e d  b y  t h e  S t o c k  T r a n s f e r  A g e n t  o f  t h e  C o m p a n y .

Tender ing  Shareho lders  whose  shares  a re  lodged  w i th  the  Ph i l ipp ine  Depos i to ry  Trust  Cor pora t ion  ( "PDTC")  who

w i s h  t o  o f f e r  a l l  o r  a  p o r t i o n  o f  t h e i r  Te n d e r  O f f e r  S h a r e s  f o r  s a l e  t o  t h e  B i d d e r  s h o u l d  i n s t r u c t  t h e i r  b r o k e r s  ( P a r t i c i p a t i n g

B ro ke r s )  t o  a c c o m p l i s h  a n d  s u b m i t ,  o n  t h e i r  b e h a l f,  t h e  d u l y  a c c o m p l i s h e d  A p p l i c a t i o n ,  t o g e t h e r  w i t h  a l l  t h e

r e q u i r e m e n t s  a s  s t a t e d  h e r e i n ,  t o  t h e  Te n d e r  O f f e r  A g e n t  a t  i t s  a d d r e s s  a s  s t a t e d  h e r e i n ,  a n d  i n s t r u c t  t h e i r  P a r t i c i p a t i n g

B r o k e r  t o  e l e c t r o n i c a l l y  t r a n s f e r  t h e i r  C o m m o n  S h a r e s  t o  t h e  Te n d e r  O f f e r  A g e n t  f o r  r e c e i p t  b y  t h e  Te n d e r  O f f e r  A g e n t

p r i o r  t o  5 : 0 0  p . m .  o f  3 0  S e p t e m b e r  2 0 2 5 .  T h e  P a r t i c i p a t i n g  B r o k e r  i s  r e q u i r e d  t o  c o m p l y  w i t h  t h e  I n s t r u c t i o n s  t o  B r o k e r s

a t t a c h e d  t o  t h e  Te n d e r  O f f e r  R e p o r t  a s  E x h i b i t  G .

e l i v e r y  o f  e a c h  r e q u i r e d  d o c u m e n t  i n  r e l a t i o n  t o  t h e  Te n d e r  O f f e r  t o  t h e  Te n d e r  O f f e r  A g e n t  s h a l l  b e  d e e m e d  m a d

o n l y  u p o n  a c t u a l  r e c e i p t  t h e r e o f  b y  t h e  Te n d e r  O f f e r  A g e n t .  T h e  B i d d e r  r e s e r v e s  t h e  r i g h t  t o  r e q u i r e  p r e s e n t a t i o n  o

s u b m i s s i o n  o f  a n y  a d d i t i o n a l  d o c u m e n t s  f o r  t h e  p u r p o s e  o f ,  a m o n g  o t h e r s ,  e n a b l i n g  t h e  B i d d e r  t o  d e t e r m i n e  f r o m  a n y

Te n d e r i n g  S h a r e h o l d e r  ( o r  a n y  p e r s o n  a c t i n g  o n  i t s  b e h a l f ,  i n c l u d i n g  a n y  P a r t i c i p a t i n g  B r o k e r )  t h e  v a l i d i t y ,  e l i g i b i l i t y ,

a n d  a c c e p t a b i l i t y  o f  a n y  C o m m o n  S h a r e s  i n  t h e  C o m p a n y  t e n d e r e d  p u r s u a n t  t o  t h e  Te n d e r  O f f e r .

2 . For  Ind iv idua l  Shareho lders

P h o t o c o p i e s  o f  t w o  ( 2 )  v a l i d  i d e n t i f i c a t i o n  c a r d s  c o n t a i n i n g  t h e  A p p l i c a n t ' s  p h o t o g r a p h  a n d  s p e c i m e n  s i g n a t u r e

( i .e . ,  d r iver 's  l i cense ,  tax  ident i f ica t ion  card ,  Soc ia l  Secur i ty  System/Government  Serv ice  Insurance  System

i d e n t i f i c a t i o n  c a r d ,  o r  p a s s p o r t ) .

Two (2)  du ly  accompl i shed  spec imen  s ignature  cards  conta in ing  the  spec imen  s ignature  o f  the  App l icant  and
v e r i f i e d  b y  t h e  A p p l i c a n t ' s  b r o k e r  o r  b y  a n  o f f i c e r  o f  t h e  b a n k  a t  w h i c h  t h e  A p p l i c a n t  m a i n t a i n s  a n  a c c o u n t  ( t h e

s i g n a t u r e  c a r d  m u s t  s p e c i f y  t h e  n a m e  o f  t h e  b r o k e r  a n d  t h e  b r o k e r ' s  s i g n a t o r y  o r  t h e  n a m e  o f  t h e  b a n k  a n d  t h e

b a n k s  s i g n a t o r y ,  a s  t h e  c a s e  m a y  b e ) .  A  c o p y  o f  a t  l e a s t  o n e  v a l i d  I D  o f  t h e  b a n k s  s i g n a t o r y  i s  a l s o  r e q u i r e d .

F o r  s h a r e h o l d e r s  a c t i n g  t h r o u g h  a n  a t t o r n e y - i n - f a c t ,  a  d u l y  n o t a r i z e d  I r r e v o c a b l e  P o w e r  o f  A t t o r n e y  ( i n

substant ia l ly  the  form at tached to  th is  Appl icat ion) .  For  mar r ied  ind iv idua ls  who are  Ph i l ipp ine  c i t izens,  the i r

respect ive  spouses  must  s ign  the  space prov ided in  the  I r revocable  Power  of  At torney  to  ind icate  the  mar i ta l
c o n s e n t  t o  t h e  s a l e  o f  t h e i r  8 9 9 0  c o m m o n  s h a r e s .

3 .  F o r  C o r p o r a t e  S h a r e h o l d e r s

( a )  N o t a r i z e d  B o a r d  R e s o l u t i o n  ( i n  s u b s t a n t i a l l y  t h e  f o r m  o f  t h e  S e c r e t a r y  s  C e r t i f i c a t e  a t t a c h e d  t o  t h i s  A p p l i c a t i o n )

au thor iz ing  the  sa le  o f  i ts  8990 common shares ,  des ignat ing  s ignator ies  fo r  the  pur pose  and  ind ica t ing  the

s p e c i m e n  s i g n a t u r e s  o f  t h o s e  s i g n a t o r i e s .

(b)  Copy of  the SEC Registrat ion or  equiva lent  const i tut ive  document  cer t i f ied as  a  t rue copy of  the or ig ina l  by the

C o r p o r a t e  S e c r e t a r y  o r  e q u i v a l e n t  p e r s o n  h a v i n g  o f f i c i a l  c u s t o d y  o f  c o m p a n y  r e c o r d s .

(c)  Copies  of  the  la test  Ar t ic les  of  Incorporat ion  or  By- laws of  the  Appl icant  or  equ iva lent  const i tut ive  documents

c e r t i f i e d  a s  t r u e  c o p i e s  o f  t h e  o r i g i n a l  b y  t h e  C o r p o r a t e  S e c r e t a r y  o r  e q u i v a l e n t  p e r s o n  h a v i n g  o f f i c i a l  c u s t o d y  o f

c o m p a n y  r e c o r d s .

(d )  Two  ( 2 )  d u l y  a c c o m p l i s h e d  s p e c i m e n  s i g n a t u re  c a rd s  c o n t a i n i n g  t h e  s p e c i m e n  s i g n a t u re  o f  t h e  A p p l i c a n t ' s

d e s i g n a t e d  a u t h o r i z e d  s i g n a t o r i e s  a n d  v e r i f i e d  b y  t h e  A p p l i c a n t ' s  C o r p o r a t e  S e c r e t a r y  o r  e q u i v a l e n t  p e r s o n  h a v i n g

o f f i c i a l  c u s t o d y  o f  c o m p a n y  r e c o r d s .

( e )  C o p y  o f  t h e  l a t e s t  G e n e r a l  I n f o r m a t i o n  S h e e t  ( G I S )  f i l e d  w i t h  t h e  S E C  a n d  c e r t i f i e d  a s  a  t r u e  c o p y  o f  t h e  o r i g i n a l  b y

t h e  C o r p o r a t e  S e c r e t a r y  o r  e q u i v a l e n t  p e r s o n s  h a v i n g  o f f i c i a l  c u s t o d y  o f  c o m p a n y  r e c o r d s .

4.  For Partnerships

( a )  C o py  o f  S E C  Re g i s t r a t i o n  o r  e q u i va l e n t  c o n s t i t u t i ve  d o c u m e n t  c e r t i f i e d  a s  t r u e  c o py  o f  t h e  o r i g i n a l  by  t h e
P a r t n e r s h i p  S e c r e t a r y  o r  e q u i v a l e n t  p e r s o n  h a v i n g  o f f i c i a l  c u s t o d y  o f  t h e  p a r t n e r s h i p  r e c o r d s .

(b)  Copy of  the latest  Ar t ic les  of  Par tnersh ip  of  the Appl icant  or  equiva lent  const i tut ive  document  cer t i f ied as  t rue

c o p y  o f  t h e  o r i g i n a l  b y  t h e  P a r t n e r s h i p  S e c r e t a r y  o r  e q u i v a l e n t  p e r s o n  h a v i n g  o f f i c i a l  c u s t o d y  o f  t h e  p a r t n e r s h i p

( c )  N o t a r i z e d  P a r t n e r s h i p  R e s o l u t i o n  ( i n  s u b s t a n t i a l l y  t h e  f o r m  o f  t h e  P a r t n e r s '  C e r t i f i c a t e  a t t a c h e d  t o  t h i s  A p p l i c a t i o n )

au thor iz ing  the  sa le  o f  the  Par tnersh ip 's  8990 common shares ,  des ignat ing  s ignator ies  fo r  the  pur pose  and

i n d i c a t i n g  t h e  s p e c i m e n  s i g n a t u r e  o f  t h e  s i g n a t o r i e s .

d )  Two (2)  Du ly  accompl i shed  s ignature  cards  conta in ing  the  spec imen  s ignature  o f  the  App l icant 's  des ignated

u t h o r i z e d  s i g n a t o r i e s  a n d  v e r i f i e d  b y  t h e  A p p l i c a n t ' s  P a r t n e r s h i p  S e c r e t a r y  o r  e q u i v a l e n t  p e r s o n  h a v i n g  o f f i c i a l

c u s t o d y  o f  t h e  p a r t n e r s h i p  r e c o r d s .
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5. For those with lost stock certificates 

 
(a) One (1) original of a duly notarized affidavit of loss (in substantially the form of the Affidavit of Loss attached to 

this Application). 
(b) Copy of the notice of loss as published in a newspaper of general circulation. 
(c) One (1) original of the Affidavit of Publication executed by the relevant publishing entity attesting that the notice 

of loss and the details required under the Revised Corporation Code of the Philippines have been published in a 
newspaper of general circulation in the place where 8990 has its principal office once a week for at least three 
consecutive weeks. 

(d) Applicable surety bond in an amount of twice the closing price per share of the 8990 shares as of the date of 
execution of the affidavit of loss, multiplied by the number of shares covered by each lost stock certificate, which 
bond shall run for a period of one year. 
 

OTHER INFORMATION 
 
Tender Offer Period 
 
Without prejudice to the right of the Bidder (subject to prior approval by the SEC) to extend the Tender Offer Period, should any 
of the business days during the period from 2 September 2025, the commencement of the Tender Offer Period, and 30 September 
2025, inclusive, be officially declared as non-working holidays after the filing of the Tender Offer Report on 28 August 2025, the 
period shall be extended by the number of business days corresponding to those which were declared as non-working holidays. 
For purposes hereof, a “business day” shall mean any day other than a Saturday, Sunday, or holiday during which banks are 
required to be open for business in Makati City, Philippines. 
 
This Application, together with all other required and applicable attachments as specified above (in form and substance as 
prescribed herein), must be received by Asiasec Equities, Inc. (the “Tender Offer Agent”) not later than 5:00 p.m. of 30 
September 2025 at the 8th Floor, Chatham House, 116 Valero corner Herrera Streets, Salcedo Village Makati City, Metro Manila 
(Contact Persons: Sandra S. Chong – Manager - (02) 8845-3421 / schong@asiasecequities.com; Dina M. Geroche – Settlement Asst. 
- (02) 8845-3421 / dgeroche@asiasecequities.com; Cherry A. Martin – Settlement Asst. - (02) 8845-3421 / 
cmartin@asiasecequities.com). Applications received after the end of the Tender Offer Period shall be rejected unless the 
Tender Offer Period is extended by the Bidder, upon prior approval by the SEC. Applications that are not properly completed 
or lack any of the required attachments will also be rejected. If the Tender Offer Agent is unable to verify the signature on the 
Application or the endorsement of the relevant stock certificates, the Tender Offer Agent will also reject the Application. 
 
Tendering Shareholders who hold stock certificates should submit within the Tender Offer Period their duly endorsed stock 
certificates and this duly accomplished Application together with abovementioned requirements to the Tender Offer Agent not 
later than 5:00 p.m. of 30 September 2025 at the 8th Floor, Chatham House, 116 Valero corner Herrera Streets, Salcedo Village 
Makati City, Metro Manila (Contact Persons: Sandra S. Chong – Manager - (02) 8845-3421 / schong@asiasecequities.com; Dina 
M. Geroche – Settlement Asst. - (02) 8845-3421 / dgeroche@asiasecequities.com; Cherry A. Martin – Settlement Asst. - (02) 8845-
3421 / cmartin@asiasecequities.com). Scripless Shareholders should likewise submit within the Tender Offer Period this duly 
accomplished Application and should cause and instruct their brokers to electronically transfer their Tender Offer Shares to the 
Tender Offer Agent for receipt by the Tender Offer Agent prior to 5:00p.m. of 30 September 2025. 
 
Withdrawal by Tendering Shareholders 
 
Tendering Shareholders shall have the right to withdraw any Tender Offer Shares at any time during the Tender Offer Period but 
only up to 5:00 p.m. of 30 September 2025, by submitting a written request for the withdrawal of the Tender Offer Shares to the 
Tender Offer Agent with a copy of the “Applicant’s Copy” of the Application issued by the Tender Offer Agent.  
 
For withdrawal of tendered shares to be effective, a written notice of withdrawal must be received by the Tender Offer Agent 
before 5:00 p.m. of 30 September 2025 at the address set forth herein. The notice must specify the name of the Tendering Shareholder 
and the number of Tender Offer Shares to be withdrawn. If the stock certificates evidencing the Tender Offer Shares have been 
delivered to the Tender Offer Agent, the serial numbers shown on such certificates must be submitted to the Tender Offer Agent 
prior to the physical release of such certificates. No request for withdrawal of fractions of Tender Offer Shares will be considered. 
The Tender Offer Agent shall have the right in its sole discretion, to determine the form and validity of the notice of withdrawal, 
including the time receipt thereof.  
 
The Tender Offer Shares shall be returned in the same form it was received to the PDTC participant (if previously lodged with the 
PDTC participant) or to the Tendering Shareholder (if previously certificated), within ten (10) trading days from the end of the 
Tender Offer Period.  
 
All expenses incurred by the Tender Offer Agent in respect of withdrawal of Tender Offer Shares shall be for the account of the 
Tendering Shareholder making the withdrawal. 
 
Cross Date and Settlement Date 
 
All the Tendered Shares shall be purchased by the Bidder (subject to prior approval by the PSE) by way of block sale through the 

5.  For  those  wi th  lost  s tock  cer t i f icates

( a )  O n e  ( 1 )  o r i g i n a l  o f  a  d u l y  n o t a r i z e d  a f f i d a v i t  o f  l o s s  ( i n  s u b s t a n t i a l l y  t h e  f o r m  o f  t h e  A f f i d a v i t  o f  L o s s  a t t a c h e d  t o

t h i s  A p p l i c a t i o n ) .

( b )  C o p y  o f  t h e  n o t i c e  o f  l o s s  a s  p u b l i s h e d  i n  a  n e w s p a p e r  o f  g e n e r a l  c i r c u l a t i o n .

( c )  O n e  ( 1 )  o r i g i n a l  o f  t h e  A f f i d a v i t  o f  P u b l i c a t i o n  e x e c u t e d  b y  t h e  r e l e v a n t  p u b l i s h i n g  e n t i t y  a t t e s t i n g  t h a t  t h e  n o t i c e

o f  l o s s  a n d  t h e  d e t a i l s  r e q u i r e d  u n d e r  t h e  R e v i s e d  C o r p o r a t i o n  C o d e  o f  t h e  P h i l i p p i n e s  h a v e  b e e n  p u b l i s h e d  i n  a

n e w s p a p e r  o f  g e n e r a l  c i r c u l a t i o n  i n  t h e  p l a c e  w h e r e  8 9 9 0  h a s  i t s  p r i n c i p a l  o f f i c e  o n c e  a  w e e k  f o r  a t  l e a s t  t h r e e

(d) Appl icab le  surety  bond in  an  amount  of  tw ice  the  c los ing  pr ice  per  share  of  the  8990 shares  as  of  the  date  o
x e c u t i o n  o f  t h e  a f f i d a v i t  o f  l o s s ,  m u l t i p l i e d  b y  t h e  n u m b e r  o f  s h a r e s  c o v e r e d  b y  e a c h  l o s t  s t o c k  c e r t i f i c a t e ,  w h i c k

b o n d  s h a l l  r u n  f o r  a  p e r i o d  o f  o n e  y e a r .

O T H E R  I N F O R M AT I O N

Tender  Offer  Per iod

W i t h o u t  p r e j u d i c e  t o  t h e  r i g h t  o f  t h e  B i d d e r  ( s u b j e c t  t o  p r i o r  a p p r o v a l  b y  t h e  S E C )  t o  e x t e n d  t h e  Te n d e r  O f f e r  P e r i o d ,  s h o u l d  a n y

o f  t h e  b u s i n e s s  d a y s  d u r i n g  t h e  p e r i o d  f r o m  2  S e p t e m b e r  2 0 2 5 ,  t h e  c o m m e n c e m e n t  o f  t h e  Te n d e r  O f f e r  P e r i o d ,  a n d  3 0  S e p t e m b e r

2 0 2 5 ,  i n c l u s i v e ,  b e  o f f i c i a l l y  d e c l a r e d  a s  n o n - w o r k i n g  h o l i d a y s  a f t e r  t h e  f i l i n g  o f  t h e  Te n d e r  O f f e r  R e p o r t  o n  2 8  A u g u s t  2 0 2 5 ,  t h e

p e r i o d  s h a l l  b e  e x t e n d e d  b y  t h e  n u m b e r  o f  b u s i n e s s  d a y s  c o r r e s p o n d i n g  t o  t h o s e  w h i c h  w e r e  d e c l a r e d  a s  n o n - w o r k i n g  h o l i d a y s .

For  purposes  hereof,  a  "bus iness  day"  sha l l  mean  any  day  other  than  a  Saturday,  Sunday,  o r  ho l iday  dur ing  wh ich  banks  are

r e q u i r e d  t o  b e  o p e n  f o r  b u s i n e s s  i n  M a k a t i  C i t y ,  P h i l i p p i n e s .

Th is  App l ica t ion ,  together  w i th  a l l  o ther  requ i red  and  app l icab le  a t tachments  as  spec i f ied  above  ( in  fo rm and  substance  as

p re s c r i b e d  h e re i n ) ,  m u s t  b e  re c e i ve d  by  As i a s e c  E q u i t i e s ,  I n c .  ( t h e  " Te n d e r  O f fe r  Ag e n t " )  n o t  l a te r  t h a n  5 :0 0  p . m .  o f  3 0
S e p t e m b e r  2 0 2 5  a t  t h e  8 t h  F l o o r ,  C h a t h a m  H o u s e ,  1 1 6  V a l e r o  c o r n e r  H e r r e r a  S t r e e t s ,  S a l c e d o  V i l l a g e  M a k a t i  C i t y ,  M e t r o  M a n i l a

( C o n t a c t  P e r s o n s :  S a n d r a  S .  C h o n g  -  M a n a g e r  -  ( 0 2 )  8 8 4 5 - 3 4 2 1  /  s c h o n g @ a s i a s e c e q u i t i e s . c o m ;  D i n a  M .  G e r o c h e  -  S e t t l e m e n t  A s s t .

A.  Mart in -  Sett lement Asst.-  ( 0 2 )  8 8 4 5 - 3 4 2 1  /
cmar t in@as iasecequ i t i es .com) .  App l ica t ions  rece ived  a f te r  the  end  o f  the  Tender  Of fe r  Per iod  sha l l  be  re jec ted  un less  the

Tender  Offer  Per iod is  extended by  the  B idder,  upon pr ior  approva l  by  the  SEC.  Appl icat ions  that  are  not  proper ly  completed

o r  l a c k  a n y  o f  t h e  r e q u i r e d  a t t a c h m e n t s  w i l l  a l s o  b e  r e j e c t e d .  I f  t h e  Te n d e r  O f f e r  A g e n t  i s  u n a b l e  t o  v e r i f y  t h e  s i g n a t u r e  o n  t h e

Appl icat ion or  the endorsement  of  the re levant  stock cer t i f icates,  the Tender  Offer  Agent  wi l l  a lso re ject  the Appl icat ion.«о н ионо ро а инои о о е рни.,
Tender ing  Shareho lders  who ho ld  s tock  cer t i f i ca tes  shou ld  submi t  w i th in  the  Tender  Of fer  Per iod  the i r  du ly  endorsed  stock

c e r t i f i c a t e s  a n d  t h i s  d u l y  a c c o m p l i s h e d  A p p l i c a t i o n  t o g e t h e r  w i t h  a b o v e m e n t i o n e d  r e q u i r e m e n t s  t o  t h e  Te n d e r  O f f e r  A g e n t  n o t

l a t e r  t h a n  5 : 0 0  p . m .  o f  3 0  S e p t e m b e r  2 0 2 5  a t  t h e  8 t h  F l o o r ,  C h a t h a m  H o u s e ,  1 1 6  V a l e r o  c o r n e r  H e r r e r a  S t r e e t s ,  S a l c e d o  V i l l a g e

M a k a t i  C i t y ,  M e t r o  M a n i l a  ( C o n t a c t  P e r s o n s :  S a n d r a  S .  C h o n g  -  M a n a g e r  -  ( 0 2 )  8 8 4 5 - 3 4 2 1  /  s c h o n g @ a s i a s e c e q u i t i e s . c o m ;  D i n a

M .  G e r o c h e  -  S e t t l e m e n t  A s s t .  -  ( 0 2 )  8 8 4 5 - 3 4 2 1  /  d g e r o c h e @ a s i a s e c e q u i t i e s . c o m ;  C h e r r y  A .  M a r t i n  -  S e t t l e m e n t  A s s t .  -  ( 0 2 )  8 8 4 5 -

3421 /  cmar t in@asiasecequi t ies .com).  Scr ip less  Shareholders  should l ikewise submit  wi th in  the Tender  Offer  Per iod th is  du ly

a c c o m p l i s h e d  A p p l i c a t i o n  a n d  s h o u l d  c a u s e  a n d  i n s t r u c t  t h e i r  b r o k e r s  t o  e l e c t r o n i c a l l y  t r a n s f e r  t h e i r  Te n d e r  O f f e r  S h a r e s  t o  t h e

Te n d e r  O f f e r  A g e n t  f o r  r e c e i p t  b y  t h e  Te n d e r  O f f e r  A g e n t  p r i o r  t o  5 : 0 0 p . m .  o f  3 0  S e p t e m b e r  2 0 2 5 .

Wi thdrawa l  by  Tender ing  Shareho lders

Te n d e r i n g  S h a r e h o l d e r s  s h a l l  h a v e  t h e  r i g h t  t o  w i t h d r a w  a n y  Te n d e r  O f f e r  S h a r e s  a t  a n y  t i m e  d u r i n g  t h e  Te n d e r  O f f e r  P e r i o d  b u t

o n l y  u p  t o  5 : 0 0  p . m .  o f  3 0  S e p t e m b e r  2 0 2 5 ,  b y  s u b m i t t i n g  a  w r i t t e n  r e q u e s t  f o r  t h e  w i t h d r a w a l  o f  t h e  Te n d e r  O f f e r  S h a r e s  t o  t h e

Te n d e r  O f f e r  A g e n t  w i t h  a  c o p y  o f  t h e  " A p p l i c a n t ' s  C o p y "  o f  t h e  A p p l i c a t i o n  i s s u e d  b y  t h e  Te n d e r  O f f e r  A g e n tсоьни у нен они о ото ыо
o r  w i t h d r a w a l  o f  t e n d e r e d  s h a r e s  t o  b e  e f f e c t i v e ,  a  w r i t t e n  n o t i c e  o f  w i t h d r a w a l  m u s t  b e  r e c e i v e d  b y  t h e  Te n d e r  O f f e r  A g e n

e f o r e  5 :0 0  p . m .  o f  3 0  S e p t e m b e r  2 0 2 5  a t  t h e  a d d r e s s  s e t  f o r t h  h e r e i n .  T h e  n o t i c e  m u s t  s p e c i f y  t h e  n a m e  o f  t h e  Te n d e r i n g  S h a r e h o l d e

a n d  t h e  n u m b e r  o f  Te n d e r  O f f e r  S h a r e s  t o  b e  w i t h d r a w n .  I f  t h e  s t o c k  c e r t i f i c a t e s  e v i d e n c i n g  t h e  Te n d e r  O f f e r  S h a r e s  h a v e  b e e n

d e l i v e r e d  t o  t h e  Te n d e r  O f f e r  A g e n t ,  t h e  s e r i a l  n u m b e r s  s h o w n  o n  s u c h  c e r t i f i c a t e s  m u s t  b e  s u b m i t t e d  t o  t h e  Te n d e r  O f f e r  A g e n t

p r i o r  t o  t h e  p h y s i c a l  r e l e a s e  o f  s u c h  c e r t i f i c a t e s .  N o  r e q u e s t  f o r  w i t h d r a w a l  o f  f r a c t i o n s  o f  Te n d e r  O f f e r  S h a r e s  w i l l  b e  c o n s i d e r e d .

T h e  Te n d e r  O f f e r  A g e n t  s h a l l  h a v e  t h e  r i g h t  i n  i t s  s o l e  d i s c r e t i o n ,  t o  d e t e r m i n e  t h e  f o r m  a n d  v a l i d i t y  o f  t h e  n o t i c e  o f  w i t h d r a w a l ,

i n c l u d i n g  t h e  t i m e  r e c e i p t  t h e r e o f .

T h e  Te n d e r  O f f e r  S h a r e s  s h a l l  b e  r e t u r n e d  i n  t h e  s a m e  f o r m  i t  w a s  r e c e i v e d  t o  t h e  P D T C  p a r t i c i p a n t  ( i f  p r e v i o u s l y  l o d g e d  w i t h  t h e

P D T C  p a r t i c i p a n t )  o r  t o  t h e  Te n d e r i n g  S h a r e h o l d e r  ( i f  p r e v i o u s l y  c e r t i f i c a t e d ) ,  w i t h i n  t e n  ( 1 0 )  t r a d i n g  d a y s  f r o m  t h e  e n d  o f  t h e

Te n d e r  O f f e r  P e r i o d .

A l l  e x p e n s e s  i n c u r r e d  b y  t h e  Te n d e r  O f f e r  A g e n t  i n  r e s p e c t  o f  w i t h d r a w a l  o f  Te n d e r  O f f e r  S h a r e s  s h a l l  b e  f o r  t h e  a c c o u n t  o f  t h e

Tender ing  Shareho lder  mak ing  the  wi thdrawal .

C r o s s  D a t e  a n d  S e t t l e m e n t  D a t e

A l l  t h e  Te n d e r e d  S h a r e s  s h a l l  b e  p u r c h a s e d  b y  t h e  B i d d e r  ( s u b j e c t  t o  p r i o r  a p p r o v a l  b y  t h e  P S E )  b y  w a y  o f  b l o c k  s a l e  t h r o u g h  t h e
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facilities of the PSE on 7 October 2025 (the “Cross Date”), unless the Tender Offer Period is extended with the prior approval of 
the SEC. Any change in the Cross Date shall be announced by the Bidder in newspapers of general circulation in the Philippines. 
 
Subject to the Terms of the Tender Offer, the settlement of the Tendered Offer Shares, consisting of (i) payment of the Tender Offer 
Price to the Tendering Shareholders; and (ii) crediting of the account of the Bidder with the Tendered Shares shall be settled on 9 
October 2025 (the “Settlement Date”), subject to any extension of the Tender Offer Period with the approval of the SEC. All 
accepted Applications shall be settled only in the Philippines. 
 
On Settlement Date, the Tender Offer Agent shall make the bank transfer or check in the amount of the total Tender Offer price in 
the name of either: (i) each selling broker which delivered the scripless shares of its tendering clients (scripless shareholders), or (ii) 
the Tendering Shareholders that have delivered certificated shares directly to the Tender Offer agent. 
 
A Tendering Shareholder may opt to be paid his/her net proceeds from the Tender Offer via direct credit to his/her nominated 
bank account (subject to standard clearing period for check payments) or remittance to his/her nominated account with other 
banks on Settlement Date (subject to any extension of the Tender Offer Period with the prior approval of the SEC) by executing an 
authority to credit contained in the Tender Offer application form. Otherwise, in the absence of the authority to credit, all payments 
of net proceeds shall be made and received by check made payable to the name of the tendering shareholder. 
 
Check payments shall be available for pick-up at the Tender Offer agent’s office beginning Settlement Date up to thirty (30) days 
thereafter. Checks not claimed shall be mailed or delivered to the shareholders, at their own risk, to the registered address indicated 
in the Tender Offer application form. The Tender Offer Agent will act as agent for the Tendering Shareholders for the purpose of 
receiving the check payments from the Bidder and transmitting the check payments to such Tendering Shareholders. 
 
When collecting payment, the Tendering Shareholders shall present the “Applicant’s Copy” of the Application as well as proper 
government identification (i.e., driver’s license, tax identification card, Social Security Services/Government Services and 
Insurance System card, or passport). Duly authorized representatives shall be required to present an authorization letter from the 
Tendering Shareholders. 
 
Beneficial owners of Tender Offer Shares are advised to consult with their custodian, fiduciaries, or other similar agents to the 
manner by which they may collect payment from such agents. 
 
In any event, no payment shall be made without the Tender Offer Agent having timely received the duly accomplished 
Application, the stock certificates evidencing the Tender Offer Shares and other documents required herein.  
 
Any change in the Tender Offer Period or Cross Date or Settlement Date shall be announced by the Bidder in newspapers of 
general circulation in the Philippines. 
 
Acceptance 
 
Acceptance of the Application is subject to the terms hereof. The Bidder, through the Tender Offer Agent, shall have the right and 
sole discretion to reject or accept any Application if such Application is received after the end of the Tender Offer Period, or is not 
completed properly or lacks any of the required documents or if the signature affixed thereto cannot be authenticated by Stock 
Transfer Service, Inc., the Company’s stock transfer agent; and accept qualified Applications at any time before the Settlement 
Date. 
 
The Tender Offer Agent will accept Applications on the condition that it is able to verify the signature/endorsement on 8990 stock 
certificates by verifying the signature on file with Stock Transfer Service, Inc., 8990’s stock transfer agent, if such is available. The 
Tender Offer Agent will rely on the signature affixed on the Application and on the supporting identification documents or board 
resolution when it verifies the endorsement of the relevant 8990 stock certificates. The Tender Offer Agent and the Bidder shall not 
be required to make further inquiries into the authenticity of the signature. If the Tender Offer Agent is unable to verify the 
signature on the Application or the endorsement of the 8990 stock certificate, the Tender Offer Agent will also reject the 
Application. 
 
Applications (a) received after the Tender Offer Period, or (b) that are not properly completed, or (c) lack any of the 
requirements, are ipso facto rejected. Tendering Shareholders whose Applications have been rejected, in whole or in part, shall 
be notified of such by the Tender Offer Agent on or before 30 September 2025.  
 
All Applications shall be accepted only in the Philippines. 
 
Rejected shares shall be returned in the same form they were received to the Tendering Stockholder’s broker (for scripless shares) 
or to the Tendering Stockholder (for certificated shares) no later than ten (10) business days from the end of the Tender Offer Period. 
Any and all costs and expenses incurred in connection with the return of the rejected shares shall be borne by the Tendering 
Shareholder. 
 
SEC Form 19-1 and other Tender Offer Documents 
 
The terms set out in the Tender Offer Report (SEC Form 19-1) filed with the SEC on 28 August 2025 shall form integral parts of 
these Terms of the Tender Offer. Any Tendering Shareholder wishes to obtain a copy of the said Tender Offer Report may do so 

f a c i l i t i e s  o f  t h e  P S E  o n  7  O c t o b e r  2 0 2 5  ( t h e  " C r o s s  D a t e " ) ,  u n l e s s  t h e  Te n d e r  O f f e r  P e r i o d  i s  e x t e n d e d  w i t h  t h e  p r i o r  a p p r o v a l  o f

t h e  S E C .  A n y  c h a n g e  i n  t h e  C r o s s  D a t e  s h a l l  b e  a n n o u n c e d  b y  t h e  B i d d e r  i n  n e w s p a p e r s  o f  g e n e r a l  c i r c u l a t i o n  i n  t h e  P h i l i p p i n e s .

S u b j e c t  t o  t h e  Te r m s  o f  t h e  Te n d e r  O f f e r ,  t h e  s e t t l e m e n t  o f  t h e  Te n d e r e d  O f f e r  S h a r e s ,  c o n s i s t i n g  o f  ( i )  p a y m e n t  o f  t h e  Te n d e r  O f f e r

P r i c e  t o  t h e  Te n d e r i n g  S h a r e h o l d e r s ;  a n d  ( i i )  c r e d i t i n g  o f  t h e  a c c o u n t  o f  t h e  B i d d e r  w i t h  t h e  Te n d e r e d  S h a r e s  s h a l l  b e  s e t t l e d  o n  9

October  2025 ( the  "Set t lement  Date") ,  sub jec t  to  any  extens ion  of  the  Tender  Offer  Per iod  wi th  the  approva l  o f  the  SEC.  A l l

a c c e p t e d  A p p l i c a t i o n s  s h a l l  b e  s e t t l e d  o n l y  i n  t h e  P h i l i p p i n e s .

O n  S e t t l e m e n t  D a t e ,  t h e  Te n d e r  O f f e r  A g e n t  s h a l l  m a k e  t h e  b a n k  t r a n s f e r  o r  c h e c k  i n  t h e  a m o u n t  o f  t h e  t o t a l  Te n d e r  O f f e r  p r i c e  i n

t h e  n a m e  o f  e i t h e r :  ( i )  e a c h  s e l l i n g  b r o k e r  w h i c h  d e l i v e r e d  t h e  s c r i p l e s s  s h a r e s  o f  i t s  t e n d e r i n g  c l i e n t s  ( s c r i p l e s s  s h a r e h o l d e r s ) ,  o r  ( i i )

t h e  Te n d e r i n g  S h a r e h o l d e r s  t h a t  h a v e  d e l i v e r e d  c e r t i f i c a t e d  s h a r e s  d i r e c t l y  t o  t h e  Te n d e r  O f f e r  a g e n t .

A  Te n d e r i n g  S h a r e h o l d e r  m a y  o p t  t o  b e  p a i d  h i s /  h e r  n e t  p r o c e e d s  f r o m  t h e  Te n d e r  O f f e r  v i a  d i r e c t  c r e d i t  t o  h i s / h e r  n o m i n a t e d

b a n k  a c c o u n t  ( s u b j e c t  t o  s t a n d a r d  c l e a r i n g  p e r i o d  f o r  c h e c k  p a y m e n t s )  o r  r e m i t t a n c e  t o  h i s / h e r  n o m i n a t e d  a c c o u n t  w i t h  o t h e r

b a n k s  o n  S e t t l e m e n t  D a t e  ( s u b j e c t  t o  a n y  e x t e n s i o n  o f  t h e  Te n d e r  O f f e r  P e r i o d  w i t h  t h e  p r i o r  a p p r o v a l  o f  t h e  S E C )  b y  e x e c u t i n g  a n

a u t h o r i t y  t o  c r e d i t  c o n t a i n e d  i n  t h e  Te n d e r  O f f e r  a p p l i c a t i o n  f o r m .  O t h e r w i s e ,  i n  t h e  a b s e n c e  o f  t h e  a u t h o r i t y  t o  c r e d i t ,  a l l  p a y m e n t s

o f  n e t  p r o c e e d s  s h a l l  b e  m a d e  a n d  r e c e i v e d  b y  c h e c k  m a d e  p a y a b l e  t o  t h e  n a m e  o f  t h e  t e n d e r i n g  s h a r e h o l d e r .

C h e c k  p a y m e n t s  s h a l l  b e  a v a i l a b l e  f o r  p i c k - u p  a t  t h e  Te n d e r  O f f e r  a g e n t ' s  o f f i c e  b e g i n n i n g  S e t t l e m e n t  D a t e  u p  t o  t h i r t y  ( 3 0 )  d a y s

t h e r e a f t e r .  C h e c k s  n o t  c l a i m e d  s h a l l  b e  m a i l e d  o r  d e l i v e r e d  t o  t h e  s h a r e h o l d e r s ,  a t  t h e i r  o w n  r i s k ,  t o  t h e  r e g i s t e r e d  a d d r e s s  i n d i c a t e d

i n  t h e  Te n d e r  O f f e r  a p p l i c a t i o n  f o r m .  T h e  Te n d e r  O f f e r  A g e n t  w i l l  a c t  a s  a g e n t  f o r  t h e  Te n d e r i n g  S h a r e h o l d e r s  f o r  t h e  p u r p o s e  o f

r e c e i v i n g  t h e  c h e c k  p a y m e n t s  f r o m  t h e  B i d d e r  a n d  t r a n s m i t t i n g  t h e  c h e c k  p a y m e n t s  t o  s u c h  Te n d e r i n g  S h a r e h o l d e r s .

W h e n  c o l l e c t i n g  p a y m e n t ,  t h e  Te n d e r i n g  S h a r e h o l d e r s  s h a l l  p r e s e n t  t h e  " A p p l i c a n t ' s  C o p y "  o f  t h e  A p p l i c a t i o n  a s  w e l l  a s  p r o p e r

gover nment  ident i f i ca t ion  ( i .e . ,  d r i ve r 's  l i cense ,  tax  ident i f i ca t ion  card ,  Soc ia l  Secur i ty  Serv ices /Gover nment  Serv ices  and

I n s u r a n c e  S y s t e m  c a r d ,  o r  p a s s p o r t ) .  D u l y  a u t h o r i z e d  r e p r e s e n t a t i v e s  s h a l l  b e  r e q u i r e d  t o  p r e s e n t  a n  a u t h o r i z a t i o n  l e t t e r  f r o m  t h e

Te n d e r i n g  S h a r e h o l d e r s .

B e n e f i c i a l  o w n e r s  o f  Te n d e r  O f f e r  S h a r e s  a r e  a d v i s e d  t o  c o n s u l t  w i t h  t h e i r  c u s t o d i a n ,  f i d u c i a r i e s ,  o r  o t h e r  s i m i l a r  a g e n t s  t o  t h e

manner  by  which  they  may co l lec t  payment  f rom such agents .

I n  a n y  e v e n t ,  n o  p a y m e n t  s h a l l  b e  m a d e  w i t h o u t  t h e  Te n d e r  O f fe r  Ag e n t  h a v i n g  t i m e l y  r e c e i v e d  t h e  d u l y  a c c o m p l i s h e d

A p p l i c a t i o n ,  t h e  s t o c k  c e r t i f i c a t e s  e v i d e n c i n g  t h e  Te n d e r  O f f e r  S h a r e s  a n d  o t h e r  d o c u m e n t s  r e q u i r e d  h e r e i n .

Any  change in  the  Tender  Of fer  Per iod  or  Cross  Date  or  Set t lement  Date  sha l l  be  announced by  the  B idder  in  newspapers  of

g e n e r a l  c i r c u l a t i o n  i n  t h e  P h i l i p p i n e s .

A c c e p t a n c e

A c c e p t a n c e  o f  t h e  A p p l i c a t i o n  i s  s u b j e c t  t o  t h e  t e r m s  h e r e o f .  T h e  B i d d e r ,  t h r o u g h  t h e  Te n d e r  O f f e r  A g e n t ,  s h a l l  h a v e  t h e  r i g h t  a n d

s o l e  d i s c r e t i o n  t o  r e j e c t  o r  a c c e p t  a n y  A p p l i c a t i o n  i f  s u c h  A p p l i c a t i o n  i s  r e c e i v e d  a f t e r  t h e  e n d  o f  t h e  Te n d e r  O f f e r  P e r i o d ,  o r  i s  n o t

c o m p l e t e d  p r o p e r l y  o r  l a c k s  a n y  o f  t h e  r e q u i r e d  d o c u m e n t s  o r  i f  t h e  s i g n a t u r e  a f f i x e d  t h e r e t o  c a n n o t  b e  a u t h e n t i c a t e d  b y  S t o c k

T r a n s f e r  S e r v i c e ,  I n c . ,  t h e  C o m p a n y ' s  s t o c k  t r a n s f e r  a g e n t ;  a n d  a c c e p t  q u a l i f i e d  A p p l i c a t i o n s  a t  a n y  t i m e  b e f o r e  t h e  S e t t l e m e n t

D a t e .

T h e  Te n d e r  O f f e r  A g e n t  w i l l  a c c e p t  A p p l i c a t i o n s  o n  t h e  c o n d i t i o n  t h a t  i t  i s  a b l e  t o  v e r i f y  t h e  s i g n a t u r e /  e n d o r s e m e n t  o n  8 9 9 0  s t o c k

c e r t i f i c a t e s  b y  v e r i f y i n g  t h e  s i g n a t u r e  o n  f i l e  w i t h  S t o c k  Tr a n s f e r  S e r v i c e ,  I n c . ,  8 9 9 0 ' s  s t o c k  t r a n s f e r  a g e n t ,  i f  s u c h  i s  a v a i l a b l e .  T h e

Te n d e r  O f f e r  A g e n t  w i l l  r e l y  o n  t h e  s i g n a t u r e  a f f i x e d  o n  t h e  A p p l i c a t i o n  a n d  o n  t h e  s u p p o r t i n g  i d e n t i f i c a t i o n  d o c u m e n t s  o r  b o a r d

r e s o l u t i o n  w h e n  i t  v e r i f i e s  t h e  e n d o r s e m e n t  o f  t h e  r e l e v a n t  8 9 9 0  s t o c k  c e r t i f i c a t e s .  T h e  Te n d e r  O f f e r  A g e n t  a n d  t h e  B i d d e r  s h a l l  n o t

be  requ i red  to  make  fur ther  inqu i r ies  in to  the  authent ic i ty  o f  the  s ignature .  I f  the  Tender  Of fer  Agent  i s  unab le  to  ver i fy  the
s ignatu re  on  the  App l i ca t ion  o r  the  endorsement  o f  the  8990  s tock  ce r t i f i ca te ,  the  Tender  Of fe r  Agent  w i l l  a l so  re jec t  the

A p p l i c a t i o n .

A p p l i c a t i o n s  ( a )  r e c e i ve d  a f t e r  t h e  Te n d e r  O f fe r  P e r i o d ,  o r  ( b )  t h a t  a r e  n o t  p r o p e r l y  c o m p l e t e d ,  o r  ( c )  l a c k  a ny  o f  t h e

r e q u i r e m e n t s ,  a r e  i p s o  f a c t o  r e j e c t e d .  Te n d e r i n g  S h a r e h o l d e r s  w h o s e  A p p l i c a t i o n s  h a v e  b e e n  r e j e c t e d ,  i n  w h o l e  o r  i n  p a r t ,  s h a l l

b e  n o t i f i e d  o f  s u c h  b y  t h e  Te n d e r  O f f e r  A g e n t  o n  o r  b e f o r e  3 0  S e p t e m b e r  2 0 2 5 .

A l l  App l icat ions  sha l l  be  accepted  on ly  in  the  Ph i l ipp ines .

R e j e c t e d  s h a r e s  s h a l l  b e  r e t u r n e d  i n  t h e  s a m e  f o r m  t h e y  w e r e  r e c e i v e d  t o  t h e  Te n d e r i n g  S t o c k h o l d e r '  s  b r o k e r  ( f o r  s c r i p l e s s  s h a r e s )

o r  t o  t h e  Te n d e r i n g  S t o c k h o l d e r  ( f o r  c e r t i f i c a t e d  s h a r e s )  n o  l a t e r  t h a n  t e n  ( 1 0 )  b u s i n e s s  d a y s  f r o m  t h e  e n d  o f  t h e  Te n d e r  O f f e r  P e r i o d .

Any and a l l  costs  and expenses incur red in  connect ion wi th  the return  of  the re jected shares  sha l l  be  borne by the Tender ing

S E C  F o r m  1 9 - 1  a n d  o t h e r  Te n d e r  O f f e r  D o c u m e n t s

T h e  t e r m s  s e t  o u t  i n  t h e  Te n d e r  O f f e r  R e p o r t  ( S E C  F o r m  1 9 - 1 )  f i l e d  w i t h  t h e  S E C  o n  2 8  A u g u s t  2 0 2 5  s h a l l  f o r m  i n t e g r a l  p a r t s  o f

t h e s e  Te r m s  o f  t h e  Te n d e r  O f f e r .  A n y  Te n d e r i n g  S h a r e h o l d e r  w i s h e s  t o  o b t a i n  a  c o p y  o f  t h e  s a i d  Te n d e r  O f f e r  R e p o r t  m a y  d o  s o
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at the office of the Tender Offer Agent. Copies of the Tender Offer Report have also been filed with the SEC and PSE and submitted 
to 8990. 
 
INQUIRIES 
 
For inquiries regarding the Tender Offer, please contact the following: 
 

Asiasec Equities, Inc. 
8th Floor, Chatham House, 116 Valero  
corner Herrera Streets, Salcedo Village 
Makati City, Metro Manila 
 
Contact Persons: 
 
Sandra S. Chong – Manager  
(02) 8845-3421 / schong@asiasecequities.com   
 
Dina M. Geroche – Settlement Asst.  
(02) 8845-3421 / dgeroche@asiasecequities.com    
 
Cherry A. Martin – Settlement Asst.  
(02) 8845-3421 / cmartin@asiasecequities.com 
 

For inquiries on the number of shares and stock certificates, please contact 8990’s Stock and Transfer Agent: 
 

Stock Transfer Services, Inc.  
34F Unit D, Rufino Pacific Tower 
6784 Ayala Ave. 
Makati City 
 
Contact Persons: 
 
Ricardo D. Regala, Jr. 
(02) 8403 2410 / (02) 5307 5037 
 
John Paulo Herrera 
(02) 8403-3433 / jlherrera@stocktransfer.com.ph 
 
Joel Cortez 
(02) 5310-3671 / jscortez@stocktransfer.com.ph 
 
Arlene Cuenta 
(02) 8403-2410/(02) 8403-2414 / accuenta@stocktransfer.com.ph 

 
  

a t  t h e  o f f i c e  o f  t h e  Te n d e r  O f f e r  A g e n t .  C o p i e s  o f  t h e  Te n d e r  O f f e r  R e p o r t  h a v e  a l s o  b e e n  f i l e d  w i t h  t h e  S E C  a n d  P S E  a n d  s u b m i t t e d
t o  8 9 9 0.

I N Q U I R I E S

F o r  i n q u i r i e s  r e g a r d i n g  t h e  Te n d e r  O f f e r ,  p l e a s e  c o n t a c t  t h e  f o l l o w i n g :

A s i a s e c  E q u i t i e s ,  I n c .

8th  F loor,  Chatham House,  116 Va lero

c o r n e r  H e r r e r a  S t r e e t s ,  S a l c e d o  V i l l a g e

M a ka t i  C i t y,  M e t ro  M a n i l a

C o n t a c t  P e r s o n s :

Sandra  S .  Chong -  Manager
( 0 2 )  8 8 4 5 - 3 4 2 1  /  s c h o n g @ a s i a s e c e q u i t i e s . c o m

D i n a  M .  G e r o c h e  -  S e t t l e m e n t  A s s t .

( 0 2 )  8 8 4 5 - 3 4 2 1  /  d g e r o c h e @ a s i a s e c e q u i t i e s . c o m

C h e r r y  A .  M a r t i n  -  S e t t l e m e n t  A s s t .

( 0 2 )  8 8 4 5 - 3 4 2 1  /  c m a r t i n @ a s i a s e c e q u i t i e s . c o m

F o r  i n q u i r i e s  o n  t h e  n u m b e r  o f  s h a r e s  a n d  s t o c k  c e r t i f i c a t e s ,  p l e a s e  c o n t a c t  8 9 9 0 ' s  S t o c k  a n d  Tr a n s f e r  A g e n t :

S t o c k  T r a n s f e r  S e r v i c e s ,  I n c .

34F Un i t  D,  Ru f ino  Pac i f ic  Tower

6784  Aya la  Ave .

M a ka t i  C i t y

C o n t a c t  P e r s o n s :

R i c a r d o  D .  R e g a l a ,  J r .

( 0 2 )  8 4 0 3  2 4 1 0  /  ( 0 2 )  5 3 0 7  5 0 3 7

John  Pau lo  Her re ra

( 0 2 )  8 4 0 3 - 3 4 3 3  /  j l h e r r e r a @ s t o c k t r a n s f e r . c o m . p h

J o e l  C o r te z

( 0 2 )  5 3 1 0 - 3 6 7 1  /  j s c o r t e z @ s t o c k t r a n s f e r . c o m . p h

Ar lene  Cuenta

( 0 2 )  8 4 0 3 - 2 4 1 0 /  ( 0 2 )  8 4 0 3 - 2 4 1 4  /  a c c u e n t a @ s t o c k t r a n s f e r . c o m . p h
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Exhibit D 
Application to Tender Offer Shares 

Annex B – Form of Irrevocable Power of Attorney 
 
REPUBLIC OF THE PHILIPPINES ) 
______________________________ ) 
 

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

WHEREAS, [●] (the “Seller”) holds [●] common shares (with a par value of PHP [●] per 
share) of 8990 HOLDINGS, INC. (“8990” or the “Company”); 

 
WHEREAS, 8990 HOUSING DEVELOPMENT CORPORATION (the “Bidder”) has filed a 

Tender Offer Report with the Securities and Exchange Commission (“SEC”), declaring its intention to 
acquire, through a tender offer in accordance with and subject to the terms and conditions of the Tender 
Offer as stated in the Tender Offer Report, all outstanding common shares of the Company; 

 
NOW THEREFORE, the Seller hereby irrevocably names, constitutes, and appoints [●] (the 

Attorney-In-Fact) as its/his/her attorney-in-fact, with full power and authority to: 
 

(a) Tender [●] common shares of stock in 8990 owned by the Seller to the Bidder in response to the 
Tender Offer and in accordance with and subject to the terms thereof, and to sign, execute, and 
deliver, for and on behalf of the Seller, the shares of stock in 8990 owned by the Seller as 
contemplated by the Tender Offer; 
 

(b) Give any notice, request, consent, or waiver of any right, or receive any notice or communication, 
or act on any request, as may be required of or permitted to be made by common shareholders of 
8990 under the Tender Offer and any other documents contemplated thereby; 
 

(c) Receive or deliver any money or funds due to the common shareholders of 8990 under the Tender 
Offer and any other document contemplated thereby, and issue a receipt for any money so 
received or delivered; and 
 

(d) Do any and all things necessary or appropriate to give full effect to and implement the foregoing. 
 
HEREBY GIVING AND GRANTING unto my Attorney-in-Fact full power and authority to do 

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

--- Signature Page Follows --- 
  

Exhibit D
Application to Tender Offer Shares

Annex B - Form of Irrevocable Power of Attorney

R E P U B L I C  O F  T H E  P H I L I P P I N E S

IRREVOCABLE SPECIAL POWER OF ATTORNEY

K N OW  A L L  M E N  BY  T H E S E  P R E S E N T S :

WHEREAS, [o] (the "Seller") holds [o] common shares (with a par value of PHP lo] per
share) of 8990 HOLDINGS, INC. ("8990" or the "Company");

WHEREAS, 8990 HOUSING DEVELOPMENT CORPORATION (the "Bidder") has f i led a
Tender Offer Report with the Securities and Exchange Commission ("SEC"), declaring its intention to
i c q u i re ,  t h ro u g h  a  t e n d e r  o f fe r  i n  a c c o rd a n c e  w i t h  a n d  s u b j e c t  t o  t h e  t e r m s  a n d  c o n d i t i o n s  o f  t h e  Te n d e

O f fe r  a s  s t a t e d  i n  t h e  Te n d e r  O f fe r  Re p o r t ,  a l l  o u ts t a n d i n g  c o m m o n  s h a re s  o f  t h e  C o m p a ny ;

NOW THEREFORE,  the Sel ler  hereby i r revocably  names,  const i tutes,  and appoints  [•]  ( the
At t o r n ey- I n - Fa c t )  a s  i t s / h i s / h e r  a t t o r n ey- i n - fa c t ,  w i t h  f u l l  p owe r  a n d  a u t h o r i t y  t o :

( a )  Te n d e r  [ • ]  c o m m o n  s h a r e s  o f  s t o c k  i n  8 9 9 0  ow n e d  by  t h e  S e l l e r  t o  t h e  B i d d e r  i n  r e s p o n s e  t o  t h e

Te n d e r  O f fe r  a n d  i n  a c c o r d a n c e  w i t h  a n d  s u b j e c t  t o  t h e  t e r m s  t h e r e o f,  a n d  t o  s i g n ,  exe c u t e ,  a n d

del iver,  for  and on behalf  of  the Sel ler,  the shares of  stock in  8990 owned by the Sel ler  as
c o n t e m p l a t e d  by  t h e  Te n d e r  O f fe r ;

( b )  G i ve  a ny  n o t i c e ,  re q u e s t ,  c o n s e n t ,  o r  wa i ve r  o f  a ny  r i g h t ,  o r  re c e i ve  a ny  n o t i c e  o r  c o m m u n i c a t i o n ,

o r  a c t  o n  a ny  re q u e s t ,  a s  m ay  b e  re q u i re d  o f  o r  p e r m i t t e d  t o  b e  m a d e  by  c o m m o n  s h a re h o l d e rs  o f

8 9 9 0  u n d e r  t h e  Te n d e r  O f fe r  a n d  a ny  o t h e r  d o c u m e n t s  c o n t e m p l a t e d  t h e re by ;

(c )  Re c e i ve  o r  d e l i ve r  a ny  m o n ey  o r  f u n d s  d u e  t o  t h e  c o m m o n  s h a re h o l d e rs  o f  8 9 9 0  u n d e r  t h e  Te n d e r

Offer  and any other document contemplated thereby,  and issue a receipt  for  any money so
r e c e i ve d  o r  d e l i ve r e d ;  a n d

(d )  D o  a ny  a n d  a l l  t h i n g s  n e c e ss a r y  o r  a p p ro p r i a t e  t o  g i ve  f u l l  e f fe c t  t o  a n d  i m p l e m e n t  t h e  fo re g o i n g .

HEREBY GIV ING AND GRANTING unto  my At torney- in-Fac t  fu l l  power  and  author i ty  to  do
or  per form a l l  and  every  ac t  necessary  to  car ry  in to  e f fec t  the  forego ing ,  as  fu l l y  to  a l l  i n tents  and  purposes

s the Seller might or could lawful ly do, with ful l  power of substitution and revocation, and HEREB'
AT IFY ING AND CONFIRMING a l l  tha t  my  At to r ney- in-Fac t  sha l l  l awfu l l y  do  o r  cause  to  be  don

u n d e r  a n d  by  v i r t u e  o f  t h e s e  p re s e n ts  a s  we l l  a s  t h o s e  a l re a d y  d o n e  h e re to fo re .

- Signature Page Follows -
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  IN WITNESS WHEREOF, I have hereunto set my hand this _____________ in 
_______________________________. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
   
 
 
 
 
 
 
  SUBSCRIBED AND SWORN to before me this ________________ at _______________________ 
personally appeared the following: 
 

Name ID No. Date and Place of Issue/Expiry 
   

 
known to me and by me known to be the same person who executed the foregoing special power of 
attorney and they acknowledged to me that the same is their free and voluntary act and deed. 
 
IN WITNESS WHEREOF, I have hereunto set my hand and seal on the date and in the place above written. 
 
Doc. No. ; 
Page No. ; 
Book No. ; 
Series of 2025.  
  

 
 

[Name of Seller] 
Seller 

 
 

With my marital consent: 
 
 

[Name of Seller] 
Seller 

 
 

Conforme: 
 
 

[Name of Seller] 
Attorney-in-Fact 

 

IN WITNESS WHEREOF, I have hereunto set my hand this in

[Name of  Se l ler ]
Se l l e r

With my mar i ta l  consent:

[Name of  Sel ler]
Seller

C o n fo r m e :

[Name of  Se l ler ]
At t o r n e y - i n - Fa c t

SUBSCRIBED AND SWORN to before me this

personally appeared the following:

Name ID No.

_at

Date and Place of Issue/Expiry

known to me and by me known to be the same person who executed the foregoing specia l  power of
a t to r n ey  a n d  t h ey  a c k n ow l e d g e d  to  m e  t h a t  t h e  s a m e  i s  t h e i r  f re e  a n d  vo l u n t a r y  a c t  a n d  d e e d .

I N  W I T N E S S  W H E R E O F,  I h a v e  h e r e u n t o  s e t  m y  h a n d  a n d  s e a l  o n  t h e  d a t e  a n d  i n  t h e  p l a c e  a b o v e  w r i t t e n .

Doc. No.;
Page No._;
Book No.
S e r i e s  o f  20 25.
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Exhibit D 
Application to Tender Offer Shares 

Annex C – Form of Board Resolution for 8990’s Corporate Stockholders 
 
REPUBLIC OF THE PHILIPPINES ) 
______________________________ ) 
 

SECRETARY’S CERTIFICATE 
 

I, [●], of legal age, [●] (nationality), and with business address at [●], after having been duly sworn 
in accordance with law, hereby depose and state that: 
 

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

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

3. In the meeting of the Board of Directors of the Corporation held on [●] at [●], where a quorum was 
present, the Board approved the participation of the Corporation in the Tender Offer by 8990 
Housing Development Corporation (the “Bidder”) for the common shares of 8990 HOLDINGS, 
INC. (“8990”), to wit: 
 

“RESOLVED, AS IT IS HEREBY RESOLVED, that the Board of Directors of [●] 
(the “Corporation”) hereby authorizes the participation by the Corporation in the 
Tender Offer of shares of stock of 8990 HOLDINGS, INC. (“8990”), offered by the 
Bidder pursuant to the Terms and Conditions of the Tender Offer and, for this 
purpose, the Corporation is hereby authorized to tender for acceptance and 
purchase by the Bidder [●] common shares in 8990, at the Tender Offer Price (as 
defined in the Tender Offer Report dated [●]), in accordance with and subject to 
the terms and conditions of the Tender Offer as stated therein; 
 
RESOLVED, FINALLY, that for purposes of the Corporation’s participation in 
said Tender Offer, the following officer/s of the Corporation, acting singly, have 
been constituted to be its duly authorized agents, whose respective signatures 
shall bind the Corporation, to wit: 

 
Name Position 

  
  
  

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

 
Name and Position Specimen Signature 

  
  
  

 
5. The above-quoted Board resolutions are in full force and effect and have not been amended, 

suspended, revoked nor in any manner superseded as of the date hereof. 
 

Exhibit D
Application to Tender Offer Shares

A n n ex  C  -  F o r m  o f  B o a rd  R e s o l u t i o n  fo r  8 9 9 0 ' s  C o r p o r a t e  S t o c k h o l d e r s

R E P U B L I C  O F  T H E  P H I L I P P I N E S

SECRETARY'S CERTIFICATE

1,  [o1,  o f  l ega l  age ,  [o ]  (na t iona l i t y ) ,  and  w i th  bus iness  address  a t  [o ] ,  a f te r  hav ing  been  du ly  swor n

i n  a c c o rd a n c e  w i t h  l aw,  h e re by  d e p o s e  a n d  s t a t e  t h a t :

I am the duly elected and qualified Corporate Secretary of [•] (the "Corporation"), a corporation

d u l y  o rg a n i ze d  a n d  ex i s t i n g  u n d e r  a n d  by  v i r t u e  o f  t h e  l aws  o f  t h e  [ Re p u b l i c  o f  t h e  P h i l i p p i n e s ] ,
w i th  pr inc ipa l  o f f ice  a t  |o1 ;

2.  As Corporate Secretary,  I  have in my custody the books and records and other papers of  the
Corporation, including but not limited to the minutes of the meetings of the Board of Directors
a n d  o f  t h e  s t o c k h o l d e rs  o f  t h e  C o r p o r a t i o n .

3.  I n  t h e  m e e t i n g  o f  t h e  B o a rd  o f  D i re c t o r s  o f  t h e  C o r p o r a t i o n  h e l d  o n  [ • ]  a t  [ • ] ,  w h e re  a  q u o r u m  wa s

present, the Board approved the participation of the Corporation in the Tender Offer by 8990
Housing Development Corporation (the "Bidder") for the common shares of 8990 HOLDINGS,
INC. (8990"),  to wit :

"RESOLVED,  AS IT  IS  HEREBY RESOLVED,  that  the  Board of  D i rectors  of  [• ]
( t h e  " C o r p o r a t i o n " )  h e re by  a u t h o r i ze s  t h e  p a r t i c i p a t i o n  by  t h e  C o r p o r a t i o n  i n  t h e

Te n d e r  O f fe r  o f  s h a re s  o f  s to c k  o f  8 9 9 0  H O L D I N G S ,  I N C .  ( "8 9 9 0" ) ,  o f fe re d  by  t h e

Bidder pursuant to the Terms and Condit ions of the Tender Offer and, for this

Ари tат ао ероr н
purpose,  the Corporat ion is  hereby author ized to tender for  acceptance and

p u rc h a s e  by  t h e  B i d d e r  ( • ]  c o m m o n  s h a re s  i n  8 9 9 0,  a t  t h e  Te n d e r  O f fe r  P r i c e  ( a s
d e f i n e d  i n  t h e  Te n d e r  O f fe r  R e p o r t  d a t e d  [ • ] ) ,  i n  a c c o r d a n c e  w i t h  a n d  s u b j e c t  t o

the  te r ms  and  cond i t i ons  o f  the  Tender  Of fe r  as  s ta ted  the re in ;

RESOLVED, F INALLY,  that  for  purposes of  the Corporat ion's  par t ic ipat ion in
said Tender Offer, the following officer/s of the Corporation, acting singly, have

been constituted to be its duly authorized agents, whose respective signatures
shall bind the Corporation, to wit:

Name Position

4.  T h e  s p e c i m e n  s i g n a t u r e s  o f  t h e  fo r e g o i n g  s i g n a t o r i e s  o f  t h e  C o r p o r a t i o n  a r e  a s  fo l l ow s :

Name and  Pos i t ion Specimen S ignature

5.  The above-quoted Board resolut ions are in  fu l l  force and effect  and have not  been amended,
s u s p e n d e d ,  re vo ke d  n o r  i n  a ny  m a n n e r  s u p e r s e d e d  a s  o f  t h e  d a t e  h e re o f.
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IN WITNESS WHEREOF, I have hereunto set my hand this _____________ in 
_________________________. 
 
 
 
 
 
 
SUBSCRIBED AND SWORN to before me this ________________ at _______________________ affiant 
exhibiting to me their __________________ issued on ____________ at _________________. 
 
 
Doc. No. ; 
Page No. ; 
Book No. ; 
Series of 2025.  
  

 
 

[●] 
Corporate Secretary 

IN WITNESS WHEREOF, I have hereunto set my hand this in

C o r p o r a t e  S e c r e t a r y

SUBSCRIBED AND SWORN to before me this _
exh ib i t i ng  to  me  the i r  _ issued on

Doc. No._
Page No._;
Book No._;
S e r i e s  o f  2 0 2 5.

_at
_ a t .

_  a f f i an t

5 8
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Exhibit D 
Application to Tender Offer Shares 

Annex C – Form of Partners’ Certificate 
 
REPUBLIC OF THE PHILIPPINES ) 
______________________________ ) 
 

PARTNERS’ CERTIFICATE 
 

We, [●], all of legal age, [●] (nationality), and with business address at [●], after having been duly 
sworn in accordance with law, hereby depose and state that: 
 

1. We are the Partners of [●] (the “Partnership”), a partnership duly organized and existing under 
and by virtue of the laws of the [Republic of the Philippines], with principal office at [●]; 
 

2. In the meeting of the Partners held on [●] at [●], where a quorum was present, the Partners 
approved the participation of the Partnership in the Tender Offer by 8990 Housing Development 
Corporation (the “Bidder”) for the common shares of 8990 HOLDINGS, INC. (“8990”), to wit: 
 

“RESOLVED, AS IT IS HEREBY RESOLVED, that the Partners of [●] (the 
“Partnership”) hereby authorizes the participation by the Partnership in the 
Tender Offer of shares of stock of 8990 HOLDINGS, INC. (“8990”), offered by the 
Bidder pursuant to the Terms and Conditions of the Tender Offer and, for this 
purpose, the Partnership is hereby authorized to tender for acceptance and 
purchase by the Bidder [●] common shares in 8990, at the Tender Offer Price (as 
defined in the Tender Offer Report dated [●]), in accordance with and subject to 
the terms and conditions of the Tender Offer as stated therein; 
 
RESOLVED, FINALLY, that for purposes of the Partnership’s participation in 
said Tender Offer, the following Partners, acting singly, have been constituted to 
be its duly authorized agents, whose respective signatures shall bind the 
Partnership, to wit: 

 
Name Position 

  
  
  

 
3. The specimen signatures of the foregoing signatories of the Partnership are as follows: 

 
Name and Position Specimen Signature 

  
  
  

 
4. The above-quoted resolutions are in full force and effect and have not been amended, suspended, 

revoked nor in any manner superseded as of the date hereof. 
 
IN WITNESS WHEREOF, we have hereunto set my hand this _____________ in 
_________________________. 
 
 
 
 
 

 
[●] 

Partner/s 

Exhibit D
Application to Tender Offer Shares

Annex C - Form of Partners' Certificate

R E P U B L I C  O F  T H E  P H I L I P P I N E S
)

PARTNERS'  CERTIF ICATE

We,  [ • ] ,  a l l  o f  l ega l  age ,  [ • ]  (n a t ion a l i t y ) ,  an d  w i th  bu s in ess  address  a t  [ • ] ,  a f te r  hav in g  been  du ly

swo r n  i n  a c c o rd a n c e  w i t h  l aw,  h e re by  d e p o s e  a n d  s t a t e  t h a t :

weay the Partere avs df the "Rapuerichip"), Praiperaei, deuly rnciaedie axisting under

In the meet ing of  the Par tners  held on [•]  at  [•] ,  where a  quorum was present ,  the Par tner
i p p rove d  t h e  p a r t i c i p a t i o n  o f  t h e  Pa r t n e r s h i p  i n  t h e  Te n d e r  O f fe r  by  8 9 9 0  H o u s i n g  D e ve l o p m e n

C o r p o r a t i o n  ( t h e  " B i d d e r " )  fo r  t h e  c o m m o n  s h a re s  o f  8 9 9 0  H O L D I N G S ,  I N C .  ( "8 9 9 0" ) ,  t o  w i t :

"RESOLVED, AS IT IS HEREBY RESOLVED, that the Partners of [e] (the
"Partnership")  hereby author izes the part ic ipat ion by the Partnership in  the
Te n d e r  O f fe r  o f  s h a re s  o f  s to c k  o f  8 9 9 0  H O L D I N G S ,  I N C .  ( "8 9 9 0" ) ,  o f fe re d  by  t h e

Bidder pursuant to the Terms and Conditions of the Tender Offer and, for this
purpose, the Partnership is  hereby authorized to tender for acceptance and

p u rc h a s e  by  t h e  B i d d e r  [ • ]  c o m m o n  s h a re s  i n  8 9 9 0,  a t  t h e  Te n d e r  O f fe r  P r i c e  ( a s

l e f i n e d  i n  t h e  Te n d e r  O f fe r  Re p o r t  d a t e d  [ • ] ) ,  i n  a c c o rd a n c e  w i t h  a n d  s u b j e c t  t
he  te r ms  and  cond i t ions  o f  the  Tender  Of fe r  as  s ta ted  there i r

RESOLVED, F INALLY,  that  for  purposes of  the Par tnership's  par t ic ipat ion in

a i d  Te n d e r  O f fe r,  t h e  fo l l ow i n g  Pa r t n e r s ,  a c t i n g  s i n g l y,  h ave  b e e n  c o n s t i t u t e d
e  i ts  du ly  author ized agents ,  whose respect ive  s ignatures  sha l l  b ind th

Name Position

3.  T h e  s p e c i m e n  s i g n a t u re s  o f  t h e  fo re g o i n g  s i g n a t o r i e s  o f  t h e  Pa r t n e r s h i p  a re  a s  fo l l ows :

Name and  Pos i t i on Spec imen S ignature

T h e  a b ove - q u o t e d  r e s o l u t i o n s  a r e  i n  f u l l  fo r c e  a n d  e f fe c t  a n d  h ave  n o t  b e e n  a m e n d e d ,  s u s p e n d e d ,

re vo ke d  n o r  i n  a ny  m a n n e r  s u p e r s e d e d  a s  o f  t h e  d a t e  h e re o f.

IN WITNESS WHEREOF, we have hereunto set my hand this in

Partner/s
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SUBSCRIBED AND SWORN to before me this ________________ at _______________________ affiant 
exhibiting to me their __________________ issued on ____________ at _________________. 
 
 
Doc. No. ; 
Page No. ; 
Book No. ; 
Series of 2025.  
 
  

SUBSCRIBED AND SWORN to before me this _
exhibiting to me their issued on

Doc. No.
Page No._
Book No._
S e r i e s  o f  20 25.

_ affiant

6 0
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Exhibit D 
Application to Tender Offer Shares 

Annex E – Form of Affidavit of Loss 
 

REPUBLIC OF THE PHILIPPINES ) 
______________________________ ) 
 

AFFIDAVIT OF LOSS 
 
  I, [●], of legal age, [●] (nationality), married / single, and a resident of [●], after having been duly 
sworn in accordance with law, do hereby depose and state that: 
 

1. I am a stockholder 8990 HOLDINGS, INC. (“8990” or the “Company”), owning [●] common 
shares registered under the name [●], represented by the following Certificates of Stock: 
 

Stock Certificate Number Number of Shares 
  

 
2. The above-mentioned certificates of stock were discovered missing and have not been found or 

located despite diligent search; 
 

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

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

  IN WITNESS WHEREOF, I have hereunto set my hand this _____________ in 
_________________________. 
 
 
 
 
 
 
  SUBSCRIBED AND SWORN to before me this ________________ at _______________________ 
affiant exhibiting to me their __________________ issued on ____________ at _________________. 
 
 
Doc. No. ; 
Page No. ; 
Book No. ; 
Series of 2025.  
  

 
 

[●] 
Affiant 

Exhibit D
Application to Tender Offer Shares
Annex E - Form of Affidavit of Loss

R E P U B L I C  O F  T H E  P H I L I P P I N E S
)

AFFIDAVIT OF LOSS

1,  [ • ] ,  o f  l e g a l  a g e ,  [ • ]  ( n a t i o n a l i t y ) ,  m a r r i e d  /  s i n g l e ,  a n d  a  re s i d e n t  o f  [ • ] ,  a f te r  h av i n g  b e e n  d u l y

swo r n  i n  a c c o rd a n c e  w i t h  l aw,  d o  h e re by  d e p o s e  a n d  s t a t e  t h a t :

1.  I  am a  stockho lder  8990 HOLDINGS,  INC.  ("8990"  or  the  "Company") ,  owning  [• ]  common
shares  reg is te red  under  the  name  [ • ] ,  represented  by  the  fo l l ow ing  Cer t i f i ca tes  o f  S tock :

Stock Cer t i f icate  Number Number  o f  Shares

The above-mentioned certif icates of stock were discovered missing and have not been found or
l o c a t e d  d e s p i t e  d i l i g e n t  s e a rc h ;

3.  T h e  a b ove - m e n t i o n e d  c e r t i f i c a t e s  o f  s t o c k  h ave  n o t  b e e n  s o l d ,  p l e d g e d ,  m o r t g a g e d ,  n o r  i n  a ny  way

e n c u m b e re d  by  m e ,  a n d  t h a t  t h e y  a re  f re e  f ro m  a ny  l i e n  o r  e n c u m b r a n c e s ;  a n d

4. This affidavit has been executed for the purpose of securing new certificate/s in replacement of
he  cer t i f i ca tes  o f  s tock  ment ioned  above  and  to  request  the  Company  to  take  the  necessary  s tep

o prevent  the  negot ia t ion  or  t ransfer  o f  sa id  lost  cer t i f icate /s

IN WITNESS WHEREOF, I have hereunto set my hand this in

Affiant

SUBSCRIBED AND SWORN to before me this—
affiant exhibiting to me their issued on

Doc. No.-
Page No._
Book No._
Ser ies  o f  2025.

_at
_at.
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Exhibit E-1 
Notice of Intention to Conduct Tender Offer 

 
NOTICE TO HOLDERS OF COMMON SHARES OF 

8990 HOLDINGS, INC. 
 
This is to advise you that 8990 Housing Development Corporation (the “Bidder”) intends to make a 
tender offer (the “Tender Offer”) for common shares of 8990 Holdings, Inc. (“8990 Holdings” or the 
“Company”), with a view of taking 8990 Holdings private through a voluntary delisting process. 
 
The Tender Offer shall cover all outstanding common shares of the Company, other than the common 
shares owned by Iholdings, Inc., Kwantlen Development Corporation, Mariano D. Martinez, Luis N. 
Yu, Jr. (collectively, the “Majority Shareholders”), and the common shares of the directors (the 
“Excluded Shares”, and the shares subject of the Tender Offer, the “Tender Offer Shares”).  
 
To comply with the voluntary delisting requirements of the Philippine Stock Exchange (“PSE”), the 
common shares to be tendered in the Tender Offer (“Tendered Shares”) together with the Excluded 
Shares should constitute at least 95% of the total issued and outstanding common capital stock of 8990 
Holdings, or such percentage as the PSE may allow to effect the voluntary delisting of 8990 Holdings 
from the Main Board of the PSE. Considering the intention of the Bidder and the Majority Shareholders 
to delist 8990 Holdings from the PSE, the Bidder will not accept any Tendered Shares unless the 
threshold for a voluntary delisting is achieved or exemptive relief is obtained from the PSE. 
 
The offer for the Tender Offer Shares shall be at Ten and 42/100 Pesos (Php 10.42) per common share 
(the “Tender Offer Price”) on an all-cash basis, which represents (a) a 10% premium over the one-year 
Volume Weighted Average Price (“VWAP”) of the Company’s common shares from 16 July 2024 to 16 
July 2025; and (b) the highest end of the range provided in the independent valuation report and fairness 
opinion rendered for purposes of the Tender Offer (the “Report”). We believe that the Tender Offer and 
voluntary delisting of the Company will allow existing shareholders to sell their common shares and 
realize their investment, in cash, at a premium to the current trading price of the common shares.  
 
The Report was commissioned by the Bidder in compliance with the Amended Voluntary Delisting 
Rules of the PSE and the Tender Offer Rules under the Securities Regulation Code and its implementing 
rules and regulations. 
 
The Bidder intends to file the Tender Offer Report with the Securities and Exchange Commission 
(“SEC”) and the PSE in due course. A copy of such Tender Offer Report will also be delivered to the 
Company on the same date. Thereafter, copies of the Tender Offer Report and the relevant tender offer 
materials (including the valuation report and fairness opinion) will be sent to each common shareholder 
of record as of the date of the distribution. The Tender Offer Report shall contain, among others, the 
terms and conditions of the Tender Offer. 
 
Under the Amended Voluntary Delisting Rules of the PSE, the voluntary delisting must be approved 
by:  
 
(a) at least two-thirds (2/3) of the entire membership of the board of directors, including the 

majority, but not less than two, of all of its independent directors; and  
(b) stockholders owning at least two-thirds (2/3) of the total outstanding and listed shares of the 

listed company and with the number of votes cast against the delisting proposal not more than 
ten percent (10%) of the total outstanding and listed shares of the listed company. 

 
In view of the foregoing, we respectfully request the Board of Directors of 8990 Holdings to: (a) approve 
the voluntary delisting of the Company; and (b) call for the annual stockholders’ meeting of the 
Company to seek approval of the voluntary delisting, among others. Considering the time-sensitive 

Exhibit E-1
N o t i c e  o f  I n t e n t i o n  t o  C o n d u c t  Te n d e r  O f fe r

NOTICE TO HOLDERS OF COMMON SHARES OF

8990 HOLDINGS, INC.

This is  to advise you that 8990 Housing Development Corporat ion (the "Bidder") intends to make a

tender offer (the "Tender Offer") for common shares of 8990 Holdings, Inc. ("8990 Holdings" or the
"Company"), with a view of taking 8990 Holdings private through a voluntary delisting process.

The Tender Offer shall  cover all  outstanding common shares of the Company, other than the common

shares owned by Ihold ings,  Inc. ,  Kwant len Development Corporat ion,  Mar iano D.  Mart inez,  Luis  N.
Yu,  J r.  (co l lec t ive ly,  the  "Major i ty  Shareho lders") ,  and  the  common shares  of  the  d i rec tors  ( the
"Excluded Shares", and the shares subject of the Tender Offer, the "Tender Offer Shares").

To comply with the voluntary del ist ing requirements of  the Phi l ippine Stock Exchange ("PSE"),  the
common shares to be tendered in the Tender Offer ("Tendered Shares") together with the Excluded
S h a r e s  s h o u l d  c o n s t i t u t e  a t  l e a s t  9 5 %  o f  t h e  t o t a l  i s s u e d  a n d  o u t s t a n d i n g  c o m m o n  c a p i t a l  s t o c k  o f  8 9 9 0

Holdings, or such percentage as the PSE may allow to effect the voluntary delisting of 8990 Holdings

from the Main Board of the PSE. Considering the intention of the Bidder and the Majority Shareholders
to  de l ist  8990 Hold ings f rom the PSE,  the B idder  wi l l  not  accept  any Tendered Shares  un less  the
threshold for a voluntary delisting is achieved or exemptive relief is obtained from the PSE.

The offer for the Tender Offer Shares shall be at Ten and 42/100 Pesos (Php 10.42) per common share
(the "Tender Offer Price") on an all-cash basis, which represents (a) a 10% premium over the one-year
Volume Weighted Average Price ("VWAP") of the Company's common shares from 16 July 2024 to 16

J u l y  2 0 2 5 ;  a n d  ( b )  t h e  h i g h e s t  e n d  o f  t h e  r a n g e  p rov i d e d  i n  t h e  i n d e p e n d e n t  va l u a t i o n  re p o r t  a n d  fa i r n e ss

o p i n i o n  r e n d e r e d  fo r  p u r p o s e s  o f  t h e  Te n d e r  O f fe r  ( t h e  " R e p o r t " ) .  We  b e l i e ve  t h a t  t h e  Te n d e r  O f fe r  a n d

voluntary del ist ing of the Company wil l  al low exist ing shareholders to sel l  their  common shares and
realize their investment, in cash, at a premium to the current trading price of the common shares.

The Repor t  was commiss ioned by the B idder  in  compl iance wi th  the Amended Voluntary  Del ist ing

R u l e s  o f  t h e  P S E  a n d  t h e  Te n d e r  O f fe r  R u l e s  u n d e r  t h e  S e c u r i t i e s  R e g u l a t i o n  C o d e  a n d  i t s  i m p l e m e n t i n g

rules and regulations.

The B idder  intends to  f i le  the Tender  Offer  Repor t  wi th  the Secur i t ies  and Exchange Commiss ion
("SEC") and the PSE in due course. A copy of such Tender Offer Report wil l  also be del ivered to the
C o m p a n y  o n  t h e  s a m e  d a t e .  T h e r e a f t e r,  c o p i e s  o f  t h e  Te n d e r  O f fe r  R e p o r t  a n d  t h e  r e l e v a n t  t e n d e r  o f fe r

m a t e r i a l s  ( i n c l u d i n g  t h e  va l u a t i o n  r e p o r t  a n d  f a i r n e s s  o p i n i o n )  w i l l  b e  s e n t  t o  e a c h  c o m m o n  s h a r e h o l d e r

of record as of the date of the distribution. The Tender Offer Report shall  contain, among others, the
terms and conditions of the Tender Offer.

Under the Amended Voluntary Del ist ing Rules of the PSE, the voluntary del ist ing must be approved
by:

(a)

(b)

at  least  two-th i rds (2/3)  of  the ent i re  membership  of  the board of  d i rectors ,  inc luding the
n a j o r i t y,  b u t  n o t  l e s s  t h a n  t wo ,  o f  a l l  o f  i t s  i n d e p e n d e n t  d i re c t o r s ;  a n c

tockholders owning at least two-thirds (2/3) of the total outstanding and l isted shares of th

listed company and with the number of votes cast against the delisting proposal not more than
t e n  p e rc e n t  ( 1 0 % )  o f  t h e  t o t a l  o u t s t a n d i n g  a n d  l i s t e d  s h a re s  o f  t h e  l i s t e d  c o m p a ny.

I n  v i e w  o f  t h e  fo re g o i n g ,  we  re s p e c t f u l l y  re q u e s t  t h e  B o a rd  o f  D i re c t o r s  o f  8 9 9 0  H o l d i n g s  t o :  ( a )  a p p rove

the  vo luntary  de l is t ing  of  the  Company;  and (b)  ca l l  for  the  annua l  stockho lders '  meet ing  of  the
Company to seek approval  of the voluntary del ist ing, among others.  Considering the t ime-sensit ive
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nature of the transaction, we further request that, if possible, the shareholders’ approval to be secured 
within August 2025. 
 
Assuming the Bidder acquires Tendered Shares, such that the common shares held by the Bidder and 
the Majority Shareholders after the Tender Offer are at least 95% of the total issued and outstanding 
common shares of 8990 Holdings (or such lower percentage as the PSE may allow), and subject to the 
approval of the PSE, all of the issued and outstanding common shares of the Company will be delisted 
from and will no longer be available for trading on the PSE. If the Company is delisted, its common 
shares will no longer be traded on the PSE, which could affect investors’ ability to liquidate their 
holdings in the Company shares.  
 
Yours truly, 
 
8990 HOUSING DEVELOPMENT CORPORATION 
  

n a t u re  o f  t h e  t r a n s a c t i o n ,  we  f u r t h e r  re q u e s t  t h a t ,  i f  p o s s i b l e ,  t h e  s h a re h o l d e r s '  a p p rova l  t o  b e  s e c u re d

with in  August  2025.

Assuming the Bidder acquires Tendered Shares, such that the common shares held by the Bidder and
the Majority Shareholders after the Tender Offer are at least 95% of the total issued and outstanding

common shares of 8990 Holdings (or such lower percentage as the PSE may allow), and subject to the
approval of the PSE, all of the issued and outstanding common shares of the Company will  be delisted
from and wi l l  no longer be avai lable for  trading on the PSE. I f  the Company is  del isted,  i ts  common
shares wi l l  no longer  be t raded on the PSE,  which could affect  investors'  ab i l i ty  to  l iqu idate the i r
holdings in the Company shares.

Yours truly,

8990 HOUSING DEVELOPMENT CORPORATION
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Exhibit E-2 
Affidavit of Publication 

 

 
  

Exhibit E-2
Aff idav i t  of  Publ icat ion

CTTY OF MAKATIS.S.
1,

AFFIDAVIT OF PUBLICATION

B U E N AV E N T U R A  R .  A R CA N O  J R  . .
TH FLR.PUNAVEN ARI AENO SAOE CRRONCR FOUR

D I S T R I C T  P H I L I P P I N E S  a f t e r  h a v i n g  d u l y  s w o r  t o  i n  a c c o r d a n c e  w i t h  l a w,  h e r e b y  d e c l a r e  a n d

tes t i t y.

1 .  T h a t  I  a m  t h e  M o t o r i n g  E d i t o r,  Ass o c i a t e  D i re c t o r  fo r  S u p p l e m e n ts  o f  t h e  I N Q U I R E R

I N T E R ACT I V E ,  I N C . ,  p u b l i s h e r  o f  t h e  P h i l i p p i n e  D a i l y  I n q u i re r  w h i c h  i s  b e i n g  p u b l i s h e d  d a i l y  i n
Eng l i sh ,  o f  genera l  c i rcu la t ion  w i th  ed i to r i a l  and  bus iness  address  a t  Med ia  Resource  P laza  bu i ld ing ,
M o l a ,  c o r n e r  Pa s o n g  T i r a d ,  M a ka t i  C i t y,  1 2 0 4  M e t ro  M a n i l a

2 .  T h a t  t h e  o r d e r  o f

8 9 9 0  H O L D I N G S ,  I N C

R E :  N O T I C E  T O  H O L D E R S  O F  C O M M O N  S H A R E S  O F

8 9 9 0  H O L D I N G S ,  I N C

Tex t  o f  w h i c h  wo u l d  b e  d e s c r i b e d  a s  fo l l ows :

A S  P E R  AT TAC H E D

H a s  b e e n  p u b l i s h e d  o n  P h i l i p p i n e  D a i l y  I n q u i re r.
i n  i ts  i ssue / i ssues  o f :

J u l y  1 8 ,  2 0 2 5

A f f i a n t  F u r t h e r  S a y e t h  N a u g h t ,  M a k a t i

P h i l i p p i n e s .

BUENAVENTURA R.  ARCANO JR.
Af f iant

SUBSCRIBED AND SWORN to  before  me  th is

AUG 2 9 202 ay of
P H I L I P P I N E S ,  a f f i a n t  ex h i b i t e d  t o  m e  h i s

S S S  N o .  0 3 - 8 5 74 1 8 8 0,  b e a r i n g  h i s  p h o t o g r a p h

a n d  s i g n a t u re .

Doc. No.

P a g e  N o .
R a n k  N i n

36
ATTY. JOSHUA P.  LAPUZ

N o t a r y  P u b l i c  M a k a t i  C i t y

U n t i l  D e c .  3 1 ,  2 0 2 5

A D D o i n t m e n t  N o .  M - 0 1 6 - ( 2 0 2 4 - 2 0 2 5 )

6 4
S E C  F o r m  1 9 - 1

Februar y  2001



 
SEC Form 19-1 
February 2001 

65 

Exhibit F 
Notice of the Delisting Tender Offer to the Common Shareholders of 8990 

 
NOTICE OF THE DELISTING TENDER OFFER 

TO COMMON SHAREHOLDERS OF 
8990 HOLDINGS, INC. 

 
All holders of common shares of 8990 HOLDINGS, INC. (“8990” or the “Company”) are hereby notified 
that on 28 August 2025, 8990 HOUSING DEVELOPMENT CORPORATION (the “Bidder”) filed a Tender 
Offer Report (SEC Form 19-1, including any and all of its annexes, exhibits and schedules) with the 
Securities and Exchange Commission (“SEC”), the Philippine Stock Exchange (“PSE”), and the Company. 
The Bidder is prepared to acquire through a public tender offer (the “Tender Offer”) up to 11.04% of the 
outstanding common shares of the Company or such number and at such percentage that the Philippine 
Stock Exchange (“PSE”) may allow for the voluntary delisting of 8990 from the PSE (the “Tender Offer 
Shares”), representing the total outstanding common shares of the Company held by all shareholders of 
the Company other than those owned by Iholdings, Inc. (“Iholdings”), Kwantlen Development 
Corporation (“Kwantlen”), Mariano D. Martinez, and Luis N. Yu, Jr. (the “Majority Shareholders”) and 
the common shares held by the directors of the Company (collectively, the “Excluded Shares”). 
 
The Tender Offer is being undertaken with a view to taking the Company private via a voluntary delisting 
process, in accordance with the PSE Amended Voluntary Delisting Rules.  
 
Tender Offer Price 
 
The Tender Offer is being made at the price of Ten Pesos and Forty Two Centavos (Php10.42) per common 
share (the “Tender Offer Price”). 
 
The Tender Offer Price is: (a) is the highest price that the Bidder is willing to offer in the Tender Offer; (b) 
represents a 19.33% premium over the one-year Volume Weighted Average Price (“VWAP”) of the 
Company’s common shares immediately preceding the date of posting of the disclosure of the approval 
by the Company’s Board of Directors of the Company’s delisting from the PSE; and (c) is the highest end 
of the range provided in the Fairness Opinion Report rendered by MIB Capital Corporation (the “Fairness 
Opinion Report”). The Tender Offer Price will be paid by the Bidder, subject to the Terms of the Tender 
Offer, at the Settlement Date (as defined below). 
 
The total Tender Offer Price less Selling Charges and other applicable fees shall be paid to the Tendering 
Shareholders by way of credit to a nominated bank account or by way of check which shall be made 
available for pick up by the Tender Offer Agent or such other mode of payment agreed by the Tendering 
Shareholder, as provided in this Tender Offer Report. 
 
The total Tender Offer Price does not include customary selling charges which shall be for the account of 
the Tendering Shareholder. The customer selling charges shall be based on the total Tender Offer Price due 
for the common shares duly tendered by the Tendering Shareholder and accepted by the Bidder (the 
“Shareholder Transaction Value”). Customary selling charges shall include (except for the Broker’s 
commission): (i) Stock transaction tax of 0.1% of the gross Shareholder Transaction Value; (ii) Securities 
Clearing Corporation of the Philippines fee of 0.01% of the gross Shareholder Transaction Value; (iii) PSE 
transaction fee of 0.005% of the gross Shareholder Transaction Value; (iv) SEC Fee of 0.005% of the gross 
Shareholder Transaction Value; and (v) Securities Investor Protection Fund fee of 0.001% of the gross 
Shareholder Transaction Value (collectively, the “Selling Charges”). 
 
After deducting the Selling Charges other than Broker’s commission from a Tendering Shareholder’s 
tender proceeds, the net Tender Offer Price is estimated to be Ten Pesos and Forty-One Centavos 
(Php10.41) per share. Other fees such as lodgment fee and EQ trade transfer fee (as applicable) are also for 
the account of the Tendering Shareholder. The selling broker’s commission, including value added tax, 

Exhibit F
N o t i c e  o f  t h e  D e l i s t i n g  Te n d e r  O f fe r  to  t h e  C o m m o n  S h a re h o l d e rs  o f  8 9 9 0

NOTICE OF THE DELISTING TENDER OFFER
TO COMMON SHAREHOLDERS OF

8990 HOLDINGS, INC.

All holders of common shares of 8990 HOLDINGS, INC. ("8990" or the "Company") are hereby notified
that on 28 August 2025, 8990 HOUSING DEVELOPMENT CORPORATION (the "Bidder") f i led a Tender
Offer Report  (SEC Form 19-1,  including any and al l  of  i ts annexes, exhibits and schedules) with the

S e c u r i t i e s  a n d  E xc h a n g e  C o m m i s s i o n  ( " S E C " ) ,  t h e  P h i l i p p i n e  S t o c k  E xc h a n g e  ( " P S E " ) ,  a n d  t h e  C o m p a ny.

T h e  B i d d e r  i s  p re p a re d  t o  a c q u i re  t h ro u g h  a  p u b l i c  t e n d e r  o f fe r  ( t h e  " Te n d e r  O f fe r " )  u p  t o  1 1 .0 4 %  o f  t h eESSSEEo u t s t a n d i n g  c o m m o n  s h a r e s  o f  t h e  C o m p a n y  o r  s u c h  n u m b e r  a n d  a t  s u c h  p e r c e n t a g e  t h a t  t h e  P h i l i p p i n e

Stock Exchange ("PSE") may allow for the voluntary delisting of 8990 from the PSE (the "Tender Offer

S h a r e s " ) ,  r e p r e s e n t i n g  t h e  t o t a l  o u t s t a n d i n g  c o m m o n  s h a r e s  o f  t h e  C o m p a ny  h e l d  by  a l l  s h a r e h o l d e r s  o f

the Company other than those owned by Iholdings, Inc. ("Iholdings"), Kwantlen Development
Corporation ("Kwantlen"), Mariano D. Martinez, and Luis N. Yu, Jr.  (the "Majority Shareholders") and
t h e  c o m m o n  s h a re s  h e l d  by  t h e  d i re c t o rs  o f  t h e  C o m p a ny  (c o l l e c t i ve l y,  t h e  " E xc l u d e d  S h a re s " ) .

T h e  Te n d e r  O f fe r  i s  b e i n g  u n d e r t a ke n  w i t h  a  v i e w  t o  t a k i n g  t h e  C o m p a ny  p r i va t e  v i a  a  vo l u n t a r y  d e l i s t i n g

p r o c e s s ,  i n  a c c o r d a n c e  w i t h  t h e  P S E  A m e n d e d  Vo l u n t a r y  D e l i s t i n g  R u l e s .

Te n d e r  O f fe r  P r i c e

T h e  Te n d e r  O f fe r  i s  b e i n g  m a d e  a t  t h e  p r i c e  o f  Te n  Pe s o s  a n d  F o r t y  Two  C e n t avo s  ( P h p1 0.4 2 )  p e r  c o m m o n

share (the "Tender Offer Price").

The  Tender  Of fe r  P r i ce  i s :  ( a )  i s  the  h ighest  p r i ce  tha t  the  B idder  i s  w i l l i ng  to  o f fe r  i n  the  Tender  Of fe r ;  (b )

represents  a  19.33% premium over  the one-year  Volume Weighted Average Pr ice  ("VWAP")  of  the
C o m p a n y ' s  c o m m o n  s h a r e s  i m m e d i a t e l y  p r e c e d i n g  t h e  d a t e  o f  p o s t i n g  o f  t h e  d i s c l o s u r e  o f  t h e  a p p r o v a l

by  t h e  C o m p a ny ' s  B o a rd  o f  D i re c to rs  o f  t h e  C o m p a ny ' s  d e l i s t i n g  f ro m  t h e  P S E ;  a n d  (c )  i s  t h e  h i g h e s t  e n d
o f  t h e  r a n g e  p rov i d e d  i n  t h e  Fa i r n e s s  O p i n i o n  Re p o r t  re n d e re d  by  M I B  C a p i t a l  C o r p o r a t i o n  ( t h e  " Fa i r n e s s

Opinion Report"). The Tender Offer Price will be paid by the Bidder, subject to the Terms of the Tender
Of fe r,  a t  the  Set t lement  Date  (as  de f ined  be low) .

T h e  to t a l  Te n d e r  O f fe r  P r i c e  l e ss  S e l l i n g  C h a rg e s  a n d  o t h e r  a p p l i c a b l e  fe e s  s h a l l  b e  p a i d  to  t h e  Te n d e r i n g

Shareholders by way of credit  to a nominated bank account or by way of check which shal l  be made
ava i l a b l e  fo r  p i c k  u p  b y  t h e  Te n d e r  O f fe r  Ag e n t  o r  s u c h  o t h e r  m o d e  o f  p ay m e n t  a g r e e d  b y  t h e  Te n d e r i n g

S h a re h o l d e r,  a s  p rov i d e d  i n  t h i s  Te n d e r  O f fe r  Re p o r t .

T h e  to t a l  Te n d e r  O f fe r  P r i c e  d o e s  n o t  i n c l u d e  c u s to m a r y  s e l l i n g  c h a rg e s  w h i c h  s h a l l  b e  fo r  t h e  a c c o u n t  o f

the  Tender ing  Shareho lder.  The  customer  se l l i ng  charges  sha l l  be  based  on  the  to ta l  Tender  Of fe r  P r ice  due

for the common shares duly tendered by the Tendering Shareholder and accepted by the Bidder (the

"Shareholder Transact ion Value").  Customary sel l ing charges shal l  include (except for the Broker's
c o m m i ss i o n ) :  ( i )  S t o c k  t r a n s a c t i o n  t a x  o f  0.1 %  o f  t h e  g ro ss  S h a re h o l d e r  Tr a n s a c t i o n  Va l u e ;  ( i i )  S e c u r i t i e s

t ransac t ion  fee  o f  0.005% of  the  g ross  Shareho lder  Transac t ion  Va lue ;  ( i v )  SEC Fee  o f  0.005% of  the  g ross

Shareholder Transaction Value; and (v) Securities Investor Protection Fund fee of 0.001% of the gross

по  т
S h a r e h o l d e r  Tr a n s a c t i o n  Va l u e  ( c o l l e c t i ve l y,  t h e  " S e l l i n g  C h a r g e s " ) .

After deducting the Sell ing Charges other than Broker's commission from a Tendering Shareholder' s
tender proceeds,  the net  Tender Offer  Pr ice is  est imated to be Ten Pesos and Forty-One Centavos

(Php10.41)  per  share .  Other  fees  such  as  lodgment  fee  and  EQ t rade  t ransfer  fee  (as  app l icab le )  a re  a lso  fo r

the account of the Tendering Shareholder. The selling broker's commission, including value added tax,
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shall be payable by the Tendering Shareholder, subject to mutual agreement between the Tendering 
Shareholder and the broker. 
 
Shareholders should note that upon the completion of the Tender Offer and Voluntary Delisting, the 
common shares will no longer be listed and available for trading on the PSE. Any sale or transfer of such 
common shares after the Voluntary Delisting will be made outside the facilities of the PSE and will be 
subject to the prevailing capital gains tax (levied on any capital gain generated by such holder through 
such sale or transfer) and documentary stamp tax, instead of the stock transaction tax applicable to sales of 
listed shares of stock transacted through the PSE. In addition, share transfers after the Voluntary Delisting 
will be subject to the requirement to secure a Certificate Authorizing Registration from the Bureau of 
Internal Revenue before transfer of legal title to the shares may be effected. 
 
Fairness Opinion Report 
 
MIB Capital Corporation, an independent financial adviser duly accredited by the SEC and PSE (the 
“IFA”), has conducted a valuation study on the shares of the Company in accordance with the Guidelines 
on the Conduct of Valuation and Issuance of a Fairness Opinion set out in Rule 19.2.6 of the SRC Rules and 
has issued a valuation report and fairness opinion dated 16 July 2025. The IFA confirmed in the Fairness 
Opinion Report that, in its opinion, 8990’s indicative valuation ranges between Php6.26 to Php10.42 per 
share. 
 
Tender Offer Period 
 
The Tender Offer will commence at 9:00 a.m. on 2 September 2025 and end at 5:00 p.m. on 30 September 
2025 (the “Tender Offer Period”). The Bidder reserves the right to extend the Tender Offer Period with the 
approval of the SEC. Should any business day during the Tender Offer Period be officially declared as non-
working day, the Tender Offer Period shall be extended by such number of business days corresponding 
to those which were declared as non-working holidays. For purposes hereof, a “business day” shall mean 
any day other than a Saturday, Sunday, or a non-working holiday during which banks are required to be 
open for business in Metro Manila, Philippines.  
 
During the Tender Offer Period, any Tendering Shareholder may offer all or a portion of their common 
shares in the Company for acceptance by, and sale to, the Bidder.  
 
Applications by Scrip Shareholders 
 
Scrip shareholders (i.e., shareholders who hold stock certificates) of 8990 who wish to sell their shares to 
the Bidder must complete the Application to Tender Shares (the “Application”) in triplicate and submit 
the same with the attachments set out below to Asiasec Equities, Inc. (the “Tender Offer Agent”) at the 
address set forth below, which must be received by the Tender Offer Agent not later than the end of the 
Tender Offer Period: 
 
8th Floor, Chatham House, 116 Valero corner Herrera Streets, Salcedo Village, Makati City, Metro Manila  
 

(a) Original 8990 stock certificates duly endorsed, subject to verification by the Tender Offer Agent as valid 
and authentic certificates. For those whose stock certificate/s is/are lost: 
 
i. One (1) original of a duly notarized affidavit of loss; 

 
ii. Copy of the notice of loss as published in a newspaper of general circulation; 

 
iii. One (1) original of the Affidavit of Publication executed by the relevant publishing entity 

attesting that the notice of loss and the details required under the Revised Corporation Code 
of the Philippines have been published in a newspaper of general circulation in the place where 
8990 has its principal office once a week for at least three consecutive weeks; and 

shal l  be payable by the Tendering Shareholder,  subject to mutual agreement between the Tendering
S h a r e h o l d e r  a n d  t h e  b r o ke r.

Shareholders should note that upon the completion of the Tender Offer and Voluntary Del ist ing, the

c o m m o n  s h a re s  w i l l  n o  l o n g e r  b e  l i s t e d  a n d  ava i l a b l e  fo r  t r a d i n g  o n  t h e  P S E .  A ny  s a l e  o r  t r a n s fe r  o f  s u c h

common shares after the Voluntary Delisting wil l  be made outside the facil it ies of the PSE and wil l  be

subject to the prevailing capital gains tax (levied on any capital gain generated by such holder through
such  sa le  o r  t ransfer )  and  documentary  s tamp tax ,  i ns tead  o f  the  s tock  t ransac t ion  tax  app l icab le  to  sa les  o f

l i s ted  shares  o f  s tock  t ransac ted  th rough  the  PSE .  I n  add i t i on ,  sha re  t rans fe rs  a f te r  the  Vo lun ta r y  De l i s t i ng

wil l  be subject to the requirement to secure a Certif icate Authorizing Registration from the Bureau of
In te r na l  Revenue  before  t rans fe r  o f  l ega l  t i t l e  to  the  shares  may  be  e f fec ted .

Fairness Opinion Report

MIB Capital  Corporat ion,  an independent f inancial  adviser duly accredited by the SEC and PSE (the

" I FA" ) ,  h a s  c o n d u c t e d  a  va l u a t i o n  s t u d y  o n  t h e  s h a r e s  o f  t h e  C o m p a ny  i n  a c c o r d a n c e  w i t h  t h e  G u i d e l i n e s

on  the  Conduc t  o f  Va lua t ion  and  I ssuance  o f  a  Fa i r ness  Op in ion  se t  ou t  i n  Ru le  19.2 .6  o f  the  SRC Ru les  and

h a s  i s s u e d  a  va l u a t i o n  r e p o r t  a n d  f a i r n e s s  o p i n i o n  d a t e d  1 6  J u l y  2 0 2 5.  T h e  I FA  c o n f i r m e d  i n  t h e  Fa i r n e s s

O p i n i o n  R e p o r t  t h a t ,  i n  i t s  o p i n i o n ,  8 9 9 0 ' s  i n d i c a t i ve  va l u a t i o n  r a n g e s  b e t we e n  P h p 6.2 6  t o  P h p1 0.4 2  p e r
share .

Tender Offer Period

T h e  Te n d e r  O f fe r  w i l l  c o m m e n c e  a t  9 :0 0  a . m .  o n  2  S e p te m b e r  2 0 2 5  a n d  e n d  a t  5 :0 0  p . m .  o n  3 0  S e p te m b e r

2025  ( the  "Tender  Of fe r  Pe r iod" ) .  The  B idder  rese r ves  the  r i gh t  to  ex tend  the  Tender  Of fe r  Pe r iod  w i th  the

approva l  o f  the  SEC.  Shou ld  any  bus iness  day  dur ing  the  Tender  Of fe r  Pe r iod  be  o f f i c i a l l y  dec la red  as  non-

wo r k i n g  d ay,  t h e  Te n d e r  O f fe r  P e r i o d  s h a l l  b e  ex t e n d e d  by  s u c h  n u m b e r  o f  b u s i n e s s  d ay s  c o r r e s p o n d i n g

t o  t h o s e  w h i c h  we re  d e c l a re d  a s  n o n - wo r k i n g  h o l i d ays .  F o r  p u r p o s e s  h e re o f,  a  " b u s i n e s s  d ay "  s h a l l  m e a n

any day other than a Saturday, Sunday, or a non-working holiday during which banks are required to be
o p e n  fo r  b u s i n e s s  i n  M e t ro  M a n i l a ,  P h i l i p p i n e s .

During the Tender Offer Period, any Tendering Shareholder may offer al l  or a portion of their common
s h a re s  i n  t h e  C o m p a ny  fo r  a c c e p t a n c e  by,  a n d  s a l e  to ,  t h e  B i d d e r.

Applications by Scrip Shareholders

Scr ip  sha reho lde rs  ( i .e . ,  sha reho lde rs  who  ho ld  s tock  ce r t i f i ca tes )  o f  8990  who  w ish  to  se l l  t he i r  sha res  to

the Bidder must complete the Application to Tender Shares (the "Application") in triplicate and submit

the same with the attachments set out below to Asiasec Equities, Inc. (the "Tender Offer Agent") at the

a d d r e s s  s e t  fo r t h  b e l ow,  w h i c h  m u s t  b e  r e c e i ve d  by  t h e  Te n d e r  O f fe r  Ag e n t  n o t  l a t e r  t h a n  t h e  e n d  o f  t h e

Tender Offer Period:

8 t h  F l o o r,  C h a t h a m  H o u s e ,  1 1 6  Va l e ro  c o r n e r  H e r re r a  S t re e t s ,  S a l c e d o  V i l l a g e ,  M a ka t i  C i t y,  M e t ro  M a n i l a

(a )  Or ig ina l  8990  s tock  ce r t i f i ca tes  du ly  endorsed ,  sub jec t  to  ve r i f i ca t ion  by  the  Tender  Of fe r  Agent  as  va l id

and authent ic  cer t i f icates .  For  those whose stock cer t i f icate /  s  is /  are  lost :

i.
One (1) original of a duly notarized affidavit of loss;

ii.

iii.

C o py  o f  t h e  n o t i c e  o f  l o ss  a s  p u b l i s h e d  i n  a  n e ws p a p e r  o f  g e n e r a l  c i rc u l a t i o n ;

One (1) original of the Aff idavit  of Publication executed by the relevant publishing entity
a t t e s t i n g  t h a t  t h e  n o t i c e  o f  l o s s  a n d  t h e  d e t a i l s  re q u i re d  u n d e r  t h e  Re v i s e d  C o r p o r a t i o n  C o d e

of  the  Ph i l i pp ines  have  been  pub l i shed  in  a  newspaper  o f  genera l  c i rcu la t ion  in  the  p lace  where

8990 has  i ts  p r inc ipa l  o f f ice  once  a  week  for  a t  least  th ree  consecut ive  weeks ;  and
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iv. Applicable surety bond in an amount of twice the closing price per share of the 8990 shares as 

of the date of execution of the affidavit of loss, multiplied by the number of shares covered by 
each lost stock certificate, which bond shall run for a period of one (1) year. 

 
(b) For Individuals: 

 
i. For Tendering Shareholders acting through an attorney-in-fact, a duly notarized Irrevocable 

Power of Attorney (in substantially the form attached as Annex B to the Application); 
 
For Tendering Shareholders who are married and are Philippine citizens, the signature of their 
respective spouse to indicate marital consent to the sale of the Tender Offer Shares is required 
in the Irrevocable Power of Attorney; 
 

ii. Photocopies of two (2) valid identification cards issued by a government agency of the 
Republic of the Philippines, showing the Tendering Shareholder’s signature and photograph, 
i.e., driver’s license, tax identification card, Social Security Services/Government Services and 
Insurance System card, or passport; 
 

iii. Duly accomplished Additional Personal Information Sheet and signature card containing the 
specimen signature of the Tendering Shareholder and verified by the Tendering Shareholder’s 
broker or by an officer of the bank at which the Tendering Shareholder maintains an account 
(the signature card must specify the name of the broker and the broker’s signatory or the name 
of the bank and the bank’s signatory, as the case may be); and 

 
iv. Duly accomplished Lodgment Form, Authority to Lodge Form and Indemnity Letter in favor 

of the Tender Offer Agent authorizing the Tender Offer Agent to return the stock certificates 
to the Tendering Shareholder if the lodgment is rejected. 

 
For Tendering Shareholders acting through an attorney-in-fact, photocopy of an identification card of 
the registered Tendering Shareholder shall form part of the notarized irrevocable power of attorney. 
 
For Tendering Shareholders domiciled abroad, the power of attorney should be consularized or 
apostilled as applicable. If the Tendering Shareholder is unable to sign, the following should be 
presented: 
 

a. Medical certificate explaining the condition of the Tendering Shareholder, issued by a medical 
practitioner and indicating the doctor’s license number; and 
 

b. Photocopy of the doctor’s hospital identification cards. 
 
For heirs who wish to tender inherited shares covered by stock certificate/s still in the name of the 
decedent: 
 
a. Shares inherited by judicial settlement 

 
(1) Stock certificate in the name of the decedent; 
(2) Death certificate certified true and correct by the Civil Registrar; 
(3) Certified true copy of the relevant court order; 
(4) Original Bureau of Internal Revenue Certificate Authorizing Registration; and 
(5) Specimen signature card and photocopies of two (2) valid government-issued identification 

cards. 
 

b. Shares inherited by extra-judicial settlement 
 

iv. App l i cab le  su re ty  bond  in  an  amount  o f  tw ice  the  c los ing  p r i ce  pe r  share  o f  the  8990  shares  as

of  the  da te  o f  execut ion  o f  the  a f f idav i t  o f  l oss ,  mu l t ip l i ed  by  the  number  o f  shares  covered  by

each  los t  s tock  cer t i f i ca te ,  wh ich  bond  sha l l  run  fo r  a  per iod  o f  one  ( 1 )  year.

(b)  For  Ind iv iduals :

i. F o r  Te n d e r i n g  S h a r e h o l d e r s  a c t i n g  t h r o u g h  a n  a t t o r n e y - i n - f a c t ,  a  d u l y  n o t a r i z e d  I r r e vo c a b l e

Powe r  o f  At t o r n e y  ( i n  s u b s t a n t i a l l y  t h e  fo r m  a t t a c h e d  a s  A n n ex  B  t o  t h e  A p p l i c a t i o n ) ;

F o r  Te n d e r i n g  S h a re h o l d e rs  w h o  a re  m a r r i e d  a n d  a re  P h i l i p p i n e  c i t i ze n s ,  t h e  s i g n a t u re  o f  t h e i r

respec t ive  spouse  to  ind ica te  mar i ta l  consent  to  the  sa le  o f  the  Tender  Of fe r  Shares  i s  requ i red

in the Irrevocable Power of Attorney;

ii. Photocopies of  two (2)  val id  ident i f icat ion cards issued by a government agency of  the

R e p u b l i c  o f  t h e  P h i l i p p i n e s ,  s h ow i n g  t h e  Te n d e r i n g  S h a r e h o l d e r ' s  s i g n a t u r e  a n d  p h o t o g r a p h ,

i .e . ,  d r i ve r ' s  l i cense ,  tax  ident i f i ca t ion  card ,  Soc ia l  Secur i ty  Serv ices /  Gover nment  Serv ices  and

I n s u r a n c e  S ys t e m  c a rd ,  o r  p a s s p o r t ;

iii. D u l y  a c c o m p l i s h e d  Ad d i t i o n a l  P e r s o n a l  I n fo r m a t i o n  S h e e t  a n d  s i g n a t u r e  c a r d  c o n t a i n i n g  t h e

s p e c i m e n  s i g n a t u re  o f  t h e  Te n d e r i n g  S h a re h o l d e r  a n d  ve r i f i e d  by  t h e  Te n d e r i n g  S h a re h o l d e r ' s

b r o ke r  o r  by  a n  o f f i c e r  o f  t h e  b a n k  a t  w h i c h  t h e  Te n d e r i n g  S h a r e h o l d e r  m a i n t a i n s  a n  a c c o u n t

( the  s ignatu re  card  must  spec i fy  the  name o f  the  b roker  and  the  b roker 's  s ignatory  o r  the  name

of  the  bank  and  the  bank 's  s igna to r y,  as  the  case  may  be ) ;  and

iv. Duly accomplished Lodgment Form, Authority to Lodge Form and Indemnity Letter in favor
o f  t h e  Te n d e r  O f fe r  Ag e n t  a u t h o r i z i n g  t h e  Te n d e r  O f fe r  Ag e n t  t o  re t u r n  t h e  s t o c k  c e r t i f i c a t e s

to  t h e  Te n d e r i n g  S h a re h o l d e r  i f  t h e  l o d g m e n t  i s  re j e c te d .

F o r  Te n d e r i n g  S h a re h o l d e rs  a c t i n g  t h ro u g h  a n  a t to r n ey- i n - fa c t ,  p h o to c o py  o f  a n  i d e n t i f i c a t i o n  c a rd  o f
t h e  re g i s te re d  Te n d e r i n g  S h a re h o l d e r  s h a l l  fo r m  p a r t  o f  t h e  n o t a r i ze d  i r revo c a b l e  p owe r  o f  a t to r n ey.

For Tender ing Shareholders domici led abroad,  the power of  attorney should be consular ized or
aposti l led as appl icable.  I f  the Tendering Shareholder is  unable to sign, the fol lowing should be
p r e s e n t e d :

a .  M e d i c a l  c e r t i f i c a t e  ex p l a i n i n g  t h e  c o n d i t i o n  o f  t h e  Te n d e r i n g  S h a re h o l d e r,  i s s u e d  by  a  m e d i c a l

p r a c t i t i o n e r  a n d  i n d i c a t i n g  t h e  d o c to r ' s  l i c e n s e  n u m b e r ;  a n d

b .  P h o t o c o py  o f  t h e  d o c t o r ' s  h o s p i t a l  i d e n t i f i c a t i o n  c a rd s .

For heirs who wish to tender inherited shares covered by stock certificate/s stil l  in the name of the
d e c e d e n t :

Shares inherited by judicial  sett lement

( 1 )  S to c k  c e r t i f i c a te  i n  t h e  n a m e  o f  t h e  d e c e d e n t ;

( 2 )  D e a t h  c e r t i f i c a te  c e r t i f i e d  t r u e  a n d  c o r re c t  by  t h e  C i v i l  Re g i s t r a r ;

(3) Certified true copy of the relevant court order;
(4) Original Bureau of Internal Revenue Certificate Authorizing Registration; and
(5) Specimen signature card and photocopies of two (2) valid government-issued identification

b. Shares inherited by extra-judicial settlement
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(1) Stock certificate in the name of the decedent; 
(2) Death certificate certified true and correct by the Civil Registrar; 
(3) Original or certified true copy of extra-judicial settlement stamped received or annotated by 

the Registrar of Deeds; 
(4) Affidavit of publication executed by the publisher; 
(5) Original Bureau of Internal Revenue Certificate Authorizing Registration; 
(6) Two (2) years heirs’ bond; and 
(7) Specimen signature card and photocopies of two (2) valid government-issued identification 

cards. 
 
(c) For Corporations: 

 
i. Notarized Board Resolution (in substantially the form of the Secretary’s Certificate attached as 

Annex C to the Application) authorizing the sale of the Tender Offer Shares, designating 
signatories for the purpose and indicating the specimen signatures of those signatures; 

ii. Copy of SEC Certificate of Incorporation or equivalent constitutive document, certified as a 
true copy of the original by the Corporate Secretary or equivalent person having official 
custody of company records; 

iii. Copy of the latest Articles of Incorporation and By-laws of the Tendering Shareholder or 
equivalent charter documents, each certified as a true copy of the original by the Corporate 
Secretary or equivalent person having official custody of company records; 

iv. Duly accomplished Additional Personal Information Sheet and signature card containing the 
specimen signature of the Tendering Shareholder’s designated authorized signatories and 
verified by the Tendering Shareholder’s broker or by an officer of the bank at which the 
Tendering Shareholder maintains an account (the signature card must specify the name of the 
broker and the broker’s signatory or the name of the bank and the bank’s signatory, as the case 
may be); and 

v. Duly accomplished Lodgment Form, Authority to Lodge Form and Indemnity Letter in favor 
of the Tender Offer Agent authorizing the Tender Offer Agent to return the stock certificates 
to the Tendering Shareholder if the lodgment is rejected. 

 
(d) For Partnerships: 

 
i. Copy of SEC Certificate of Registration or equivalent constitutive document certified as a true 

copy of the original by the Partnership Secretary or equivalent person having official custody 
of the partnership records; 

ii. Copy of the latest Articles of Partnership of the Tendering Shareholder or equivalent charter 
document, certified as a true copy of the original by the Partnership Secretary or equivalent 
person having official custody of the partnership records; 

iii. Notarized Partnership Resolution (in substantially the form of the Partners’ Certificate 
attached as Annex D to the Application) authorizing the sale of the Tender Offer Shares, 
designating signatories for the purpose and indicating the specimen signatures of the 
signatories; 

iv. Duly accomplished Additional Personal Information Sheet and signature card containing the 
specimen signature of the Tendering Shareholder’s designated authorized signatories and 
verified by the Tendering Shareholder’s broker or by an officer of the bank at which the 
Tendering Shareholder maintains an account (the signature card must specify the name of the 
broker and the broker’s signatory or the name of the bank and the bank’s signatory, as the case 
may be); and 

v. Duly accomplished Lodgment Form, Authority to Lodge Form and Indemnity Letter in favor 
of the Tender Offer Agent authorizing the Tender Offer Agent to return the stock certificates 
to the Tendering Shareholder if the lodgment is rejected. 

 
  

( 1 )  S tock  ce r t i f i ca te  i n  the  name o f  the  decedent ;

( 2 )  D e a t h  c e r t i f i c a te  c e r t i f i e d  t r u e  a n d  c o r re c t  by  t h e  C i v i l  Re g i s t r a r ;

(3) Original or certified true copy of extra-judicial settlement stamped received or annotated by
t h e  Re g i s t r a r  o f  D e e d s ;

(4) Affidavit of publication executed by the publisher;
(5) Original Bureau of Internal Revenue Certificate Authorizing Registration;
(6) Two (2) years heirs' bond; and

(7) Specimen signature card and photocopies of two (2) valid government-issued identification

(c) For Corporations:

i.

ii.

iii.

iv.

v.

Notar ized  Board  Reso lu t ion  ( in  substant ia l l y  the  fo r m of  the  Secre ta ry 's  Cer t i f i ca te  a t tached  as

Annex C to the Application) authorizing the sale of the Tender Offer Shares, designating
s igna to r i es  fo r  the  pu r pose  and  i nd ica t i ng  the  spec imen  s igna tu res  o f  those  s igna tu res ;

C o py  o f  S E C  C e r t i f i c a t e  o f  I n c o r p o r a t i o n  o r  e q u i va l e n t  c o n s t i t u t i ve  d o c u m e n t ,  c e r t i f i e d  a s  a
true copy of the original by the Corporate Secretary or equivalent person having off icial

c u s t o d y  o f  c o m p a n y  r e c o r d s ;

Copy of the latest Art icles of Incorporation and By-laws of the Tendering Shareholder or

e q u i va l e n t  c h a r t e r  d o c u m e n t s ,  e a c h  c e r t i f i e d  a s  a  t r u e  c o py  o f  t h e  o r i g i n a l  by  t h e  C o r p o r a t e

S e c re t a r y  o r  e q u i va l e n t  p e rs o n  h av i n g  o f f i c i a l  c u s t o d y  o f  c o m p a ny  re c o rd s ;

D u l y  a c c o m p l i s h e d  Ad d i t i o n a l  P e r s o n a l  I n fo r m a t i o n  S h e e t  a n d  s i g n a t u r e  c a r d  c o n t a i n i n g  t h e

specimen signature of the Tendering Shareholder's designated authorized signatories and
verif ied by the Tendering Shareholder's broker or by an off icer of  the bank at  which the
Te n d e r i n g  S h a re h o l d e r  m a i n t a i n s  a n  a c c o u n t  ( t h e  s i g n a t u re  c a rd  m u s t  s p e c i f y  t h e  n a m e  o f  t h e

broker  and  the  broker 's  s ignatory  o r  the  name of  the  bank  and  the  bank 's  s ignatory,  as  the  case

may be); and

Duly accomplished Lodgment Form, Authority to Lodge Form and Indemnity Letter in favor
o f  t h e  Te n d e r  O f fe r  Ag e n t  a u t h o r i z i n g  t h e  Te n d e r  O f fe r  Ag e n t  t o  re t u r n  t h e  s t o c k  c e r t i f i c a t e s

to  t h e  Te n d e r i n g  S h a re h o l d e r  i f  t h e  l o d g m e n t  i s  re j e c te d .

(d) For Partnerships:

i.

ii.

iii.

iv.

V.

Copy  o f  SEC  Cer t i f i ca te  o f  Reg is t ra t ion  o r  equ iva len t  const i tu t i ve  document  ce r t i f i ed  as  a  t rue

c o py  o f  t h e  o r i g i n a l  by  t h e  Pa r t n e rs h i p  S e c re t a r y  o r  e q u i va l e n t  p e rs o n  h av i n g  o f f i c i a l  c u s t o d y

o f  t h e  p a r t n e rs h i p  re c o rd s ;

C o py  o f  t h e  l a t e s t  A r t i c l e s  o f  Pa r t n e r s h i p  o f  t h e  Te n d e r i n g  S h a re h o l d e r  o r  e q u i va l e n t  c h a r t e r
d o c u m e n t ,  c e r t i f i e d  a s  a  t r u e  c o py  o f  t h e  o r i g i n a l  by  t h e  Pa r t n e r s h i p  S e c re t a r y  o r  e q u i va l e n t

p e rs o n  h av i n g  o f f i c i a l  c u s t o d y  o f  t h e  p a r t n e rs h i p  re c o rd s ;

Notar ized Par tnership Resolut ion ( in  substant ia l ly  the form of  the Par tners'  Cer t i f icate
attached as Annex D to the Appl icat ion) authorizing the sale of the Tender Offer Shares,
designat ing s ignator ies for  the purpose and indicat ing the specimen s ignatures of  the

signatories;
D u l y  a c c o m p l i s h e d  Ad d i t i o n a l  P e r s o n a l  I n fo r m a t i o n  S h e e t  a n d  s i g n a t u r e  c a r d  c o n t a i n i n g  t h e

specimen signature of the Tendering Shareholder's designated authorized signatories and
verif ied by the Tendering Shareholder's broker or by an off icer of the bank at  which the
Te n d e r i n g  S h a re h o l d e r  m a i n t a i n s  a n  a c c o u n t  ( t h e  s i g n a t u re  c a rd  m u st  s p e c i f y  t h e  n a m e  o f  t h e

broker  and  the  broker 's  s ignatory  or  the  name of  the  bank  and  the  bank 's  s ignatory,  as  the  case

may be);  and
Duly accomplished Lodgment Form, Authority to Lodge Form and Indemnity Letter in favor

o f  t h e  Te n d e r  O f fe r  Ag e n t  a u t h o r i z i n g  t h e  Te n d e r  O f fe r  Ag e n t  t o  re t u r n  t h e  s t o c k  c e r t i f i c a t e s

to  t h e  Te n d e r i n g  S h a re h o l d e r  i f  t h e  l o d g m e n t  i s  re j e c te d .
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Application by Scripless Shareholders 
 
Scripless shareholders (i.e., 8990 shareholders whose shares are lodged with the Philippine Depository and 
Trust Corporation (“PDTC”)) who wish to tender their shares must instruct their respective brokers to 
accomplish and submit, on their behalf, the duly accomplished Application to Tender Shares and to 
electronically transfer their Tender Offer Shares to the Tender Offer Agent. The member broker(s) of the 
PSE who hold(s) the Tender Offer Shares, should, upon receipt of the notice of the Tender Offer, 
immediately notify the relevant Tendering Shareholder that should the Tendering Shareholder wish to sell 
to the Bidder, the Tendering Shareholder must instruct said participating broker to electronically transfer 
the Tender Offer Shares to the Tender Offer Agent, as custodian for such shares, not later than 5:00 p.m. on 
30 September 2025. 
 
When tendering shares, the participating brokers are required to submit the letter to the Tender Offer 
Agent (in the form of Annex A to the Instructions to Participating Brokers, which is Exhibit G to the SEC 
Form 19-1 filed by the Bidder with the SEC) not later than 5:00 p.m. on 30 September 2025 as well as the 
duly completed Application. 
 
Withdrawal by Tendering Shareholders 
 
Tendering Shareholders shall have the right to withdraw any Tender Offer Shares at any time during the 
Tender Offer Period but only up to 30 September 2025 at 5:00 p.m., by submitting a written request for the 
withdrawal of the Tender Offer Shares to the Tender Offer Agent with a copy of the “Applicant’s Copy” 
of the Application issued by the Tender Offer Agent. 
 
For withdrawal of tendered shares to be effective, a written notice of withdrawal must be received by the 
Tender Offer Agent before 5:00 p.m. on 30 September 2025 at the address set forth herein. The notice must 
specify the name of the Tendering Shareholder and the number of Tender Offer Shares to be withdrawn. 
If the stock certificates evidencing the Tender Offer Shares have been delivered to the Tender Offer Agent, 
the serial numbers shown on such certificates must be submitted to the Tender Offer Agent prior to the 
physical release of such certificates. No request for withdrawal of fractions of Tender Offer Shares will be 
considered. The Tender Offer Agent shall have the right in its sole discretion, to determine the form and 
validity of the notice of withdrawal, including the time receipt thereof.  
 
The Tender Offer Shares shall be returned in the same form it was received to the PDTC participant (if 
previously lodged with the PDTC participant) or to the Tendering Shareholder (if previously certificated), 
within ten (10) trading days from the end of the Tender Offer Period. 
 
All expenses incurred by the Tender Offer Agent in respect of withdrawal of Tender Offer Shares shall be 
for the account of the Tendering Shareholder making the withdrawal. 
 
Acceptance/Rejection of Applications 
 
Acceptance of the Application is subject to the terms hereof. The Bidder, through the Tender Offer Agent, 
shall have the right and sole discretion to reject or accept any Application if such Application is received 
after the end of the Tender Offer Period, or is not completed properly or lacks any of the required 
documents or if the signature affixed thereto cannot be authenticated by Stock Transfer Service, Inc., the 
Company’s stock transfer agent; and accept qualified Applications at any time before the Settlement Date.  
 
The Tender Offer Agent will accept Applications on the condition that it is able to verify the 
signature/endorsement on 8990 stock certificates by verifying the signature on file with Stock Transfer 
Service, Inc., 8990’s stock transfer agent, if such is available. The Tender Offer Agent will rely on the 
signature affixed on the Application and on the supporting identification documents or board resolution 
when it verifies the endorsement of the relevant 8990 stock certificates. The Tender Offer Agent and the 
Bidder shall not be required to make further inquiries into the authenticity of the signature. If the Tender 

A p p l i c a t i o n  b y  S c r i p l e s s  S h a r e h o l d e r s

Scr ip less  shareho lders  ( i .e . ,  8990 shareho lders  whose  shares  a re  lodged  w i th  the  Ph i l ipp ine  Depos i to ry  and

Trust Corporation ("PDTC')) who wish to tender their shares must instruct their respective brokers to
accomplish and submit,  on their  behalf,  the duly accomplished Appl icat ion to Tender Shares and to

e l e c t ro n i c a l l y  t r a n s fe r  t h e i r  Te n d e r  O f fe r  S h a re s  t o  t h e  Te n d e r  O f fe r  Ag e n t .  T h e  m e m b e r  b ro ke r ( s )  o f  t h e

PSE who hold(s)  the Tender  Offer  Shares,  should,  upon receipt  of  the not ice of  the Tender  Offer,

i m m e d i a t e l y  n o t i f y  t h e  re l eva n t  Te n d e r i n g  S h a re h o l d e r  t h a t  s h o u l d  t h e  Te n d e r i n g  S h a re h o l d e r  w i s h  t o  s e l l

to  t h e  B i d d e r,  t h e  Te n d e r i n g  S h a re h o l d e r  m u s t  i n s t r u c t  s a i d  p a r t i c i p a t i n g  b ro ke r  to  e l e c t ro n i c a l l y  t r a n s fe r

the  Tender  Of fer  Shares  to  the  Tender  Of fer  Agent ,  as  custod ian  for  such  shares ,  not  la ter  than  5 :00 p.m.  on

3 0  S e p t e m b e r  2 0 2 5.

When tendering shares, the participating brokers are required to submit the letter to the Tender Offer

Agent (in the form of Annex A to the Instructions to Participating Brokers, which is Exhibit G to the SEC
F o r m  1 9 - 1  f i l e d  by  t h e  B i d d e r  w i t h  t h e  S E C )  n o t  l a te r  t h a n  5 :0 0  p . m .  o n  3 0  S e p te m b e r  2 0 2 5  a s  we l l  a s  t h e

duly completed Application.

Withdrawal by Tendering Shareholders

Te n d e r i n g  S h a r e h o l d e r s  s h a l l  h ave  t h e  r i g h t  t o  w i t h d r aw  a ny  Te n d e r  O f fe r  S h a r e s  a t  a ny  t i m e  d u r i n g  t h e

Tender  Of fe r  Per iod  but  on ly  up  to  30  September  2025  a t  5 :00 p .m. ,  by  submi t t ing  a  wr i t ten  request  fo r  the

withdrawal of the Tender Offer Shares to the Tender Offer Agent with a copy of the "Applicant's Copy"

o f  t h e  A p p l i c a t i o n  i s s u e d  by  t h e  Te n d e r  O f fe r  Ag e n t .

F o r  w i t h d r awa l  o f  t e n d e re d  s h a re s  to  b e  e f fe c t i ve ,  a  w r i t t e n  n o t i c e  o f  w i t h d r awa l  m u s t  b e  re c e i ve d  by  t h e

Tender  Of fe r  Agent  before  5 :00 p.m.  on  30  September  2025 a t  the  address  set  fo r th  here in .  The  not ice  must

s p e c i f y  t h e  n a m e  o f  t h e  Te n d e r i n g  S h a r e h o l d e r  a n d  t h e  n u m b e r  o f  Te n d e r  O f fe r  S h a r e s  t o  b e  w i t h d r aw n .

I f  the  s tock  ce r t i f i ca tes  ev idenc ing  the  Tender  Of fe r  Shares  have  been  de l i ve red  to  the  Tender  Of fe r  Agent ,

t h e  s e r i a l  n u m b e r s  s h ow n  o n  s u c h  c e r t i f i c a t e s  m u s t  b e  s u b m i t t e d  t o  t h e  Te n d e r  O f fe r  Ag e n t  p r i o r  t o  t h e

phys ica l  re l ease  o f  such  ce r t i f i ca tes .  No  request  fo r  w i thd rawa l  o f  f r ac t i ons  o f  Tender  Of fe r  Shares  w i l l  be

c o n s i d e re d .  T h e  Te n d e r  O f fe r  Ag e n t  s h a l l  h ave  t h e  r i g h t  i n  i t s  s o l e  d i s c re t i o n ,  t o  d e t e r m i n e  t h e  fo r m  a n d

П
va l i d i t y  o f  t h e  n o t i c e  o f  w i t h d r awa l ,  i n c l u d i n g  t h e  t i m e  re c e i p t  t h e re o f.

The Tender Offer Shares shall be returned in the same form it was received to the PDTC participant (if
p rev i o u s l y  l o d g e d  w i t h  t h e  P DTC  p a r t i c i p a n t )  o r  t o  t h e  Te n d e r i n g  S h a re h o l d e r  ( i f  p rev i o u s l y  c e r t i f i c a t e d ) ,

w i t h i n  te n  ( 1 0 )  t r a d i n g  d ays  f ro m  t h e  e n d  o f  t h e  Te n d e r  O f fe r  Pe r i o d .

A l l  ex p e n s e s  i n c u r re d  by  t h e  Te n d e r  O f fe r  Ag e n t  i n  re s p e c t  o f  w i t h d r awa l  o f  Te n d e r  O f fe r  S h a re s  s h a l l  b e

fo r  t h e  a c c o u n t  o f  t h e  Te n d e r i n g  S h a r e h o l d e r  m a k i n g  t h e  w i t h d r aw a l .

Ac c e p t a n c e / R e j e c t i o n  o f  A p p l i c a t i o n s

Ac c e p t a n c e  o f  t h e  A p p l i c a t i o n  i s  s u b j e c t  to  t h e  te r m s  h e re o f.  T h e  B i d d e r,  t h ro u g h  t h e  Te n d e r  O f fe r  Ag e n t ,

s h a l l  h ave  t h e  r i g h t  a n d  s o l e  d i s c re t i o n  to  re j e c t  o r  a c c e p t  a ny  A p p l i c a t i o n  i f  s u c h  A p p l i c a t i o n  i s  re c e i ve d

after  the end of  the Tender Offer  Per iod,  or  is  not  completed proper ly  or  lacks any of  the required
d o c u m e n ts  o r  i f  t h e  s i g n a t u re  a f f i xe d  t h e re to  c a n n o t  b e  a u t h e n t i c a te d  by  S to c k  Tr a n s fe r  S e r v i c e ,  I n c . ,  t h e

C o m p a ny ' s  s to c k  t r a n s fe r  a g e n t ;  a n d  a c c e p t  q u a l i f i e d  A p p l i c a t i o n s  a t  a ny  t i m e  b e fo re  t h e  S e t t l e m e n t  D a te .

The Tender Offer Agent will accept Applications on the condition that it is able to verify the
s i g n a t u re /  e n d o r s e m e n t  o n  8 9 9 0  s t o c k  c e r t i f i c a t e s  by  ve r i f y i n g  t h e  s i g n a t u re  o n  f i l e  w i t h  S t o c k  Tr a n s fe r

Service, Inc., 8990's stock transfer agent, if such is available. The Tender Offer Agent wil l  rely on the
s i g n a t u r e  a f f i xe d  o n  t h e  A p p l i c a t i o n  a n d  o n  t h e  s u p p o r t i n g  i d e n t i f i c a t i o n  d o c u m e n t s  o r  b o a r d  r e s o l u t i o n

w h e n  i t  ve r i f i e s  t h e  e n d o rs e m e n t  o f  t h e  re l eva n t  8 9 9 0  s t o c k  c e r t i f i c a t e s .  T h e  Te n d e r  O f fe r  Ag e n t  a n d  t h e

B i d d e r  s h a l l  n o t  b e  re q u i re d  t o  m a ke  f u r t h e r  i n q u i r i e s  i n t o  t h e  a u t h e n t i c i t y  o f  t h e  s i g n a t u re .  I f  t h e  Te n d e r
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Offer Agent is unable to verify the signature on the Application or the endorsement of the 8990 stock 
certificate, the Tender Offer Agent will also reject the Application. 
 
Applications (a) received after the Tender Offer Period, or (b) that are not properly completed, or (c) 
lack any of the requirements, are ipso facto rejected. Tendering Shareholders whose Applications have 
been rejected, in whole or in part, shall be notified of such by the Tender Offer Agent on or before 30 
September 2025.  
 
All Applications shall be accepted only in the Philippines. 
 
Rejected shares shall be returned in the same form they were received to the Tendering Stockholder’s 
broker (for scripless shares) or to the Tendering Stockholder (for certificated shares) no later than ten (10) 
business days from the end of the Tender Offer Period. Any and all costs and expenses incurred in 
connection with the return of the rejected shares shall be borne by the Tendering Shareholder. 
 
Cross Date and Settlement Date 
 
The accepted Tender Offer Shares are intended to be crossed at the PSE on or about 7 October 2025 (the 
“Cross Date”), subject to the terms of the Tender Offer.  
 
Subject to the Terms of the Tender Offer, the settlement of the Tendered Offer Shares, consisting of (i) 
payment of the Tender Offer Price to the Tendering Shareholders; and (ii) crediting of the account of the 
Bidder with the Tendered Offer Shares acquired/purchased shall be settled on 9 October 2025 (the 
“Settlement Date”), subject to any extension of the Tender Offer Period with the approval of the SEC. 
 
All accepted Applications shall be settled only in the Philippines. 
 
On Settlement Date, the Tender Offer agent shall make the bank transfer or check in the amount of the total 
Tender Offer price in the name of either: (i) each selling broker which delivered the scripless shares of its 
tendering clients (scripless shareholders), or (ii) the Tendering Shareholders that have delivered certificated 
shares directly to the Tender Offer agent. 
 
A Tendering Shareholder may opt to be paid his/her net proceeds from the Tender Offer via direct credit 
to his/her nominated bank account (subject to standard clearing period for check payments) or remittance 
to his/her nominated account with other banks on Settlement Date (subject to any extension of the Tender 
Offer Period with the prior approval of the SEC) by executing an authority to credit contained in the Tender 
Offer application form. Otherwise, in the absence of the authority to credit, all payments of net proceeds 
shall be made and received by check made payable to the name of the tendering shareholder. 
 
Check payments shall be available for pick-up at the Tender Offer agent’s office beginning Settlement Date 
up to thirty (30) days thereafter. Checks not claimed shall be mailed or delivered to the shareholders, at 
their own risk, to the registered address indicated in the Tender Offer application form. The Tender Offer 
Agent will act as agent for the Tendering Shareholders for the purpose of receiving the check payments 
from the Bidder and transmitting the check payments to such Tendering Shareholders.  
 
When collecting payment, the Tendering Shareholders shall present the “Applicant’s Copy” of the 
Application as well as proper government identification (i.e., driver’s license, tax identification card, Social 
Security Services/Government Services and Insurance System card, or passport). Duly authorized 
representatives shall be required to present an authorization letter from the Tendering Shareholders. 
 
Beneficial owners of Tender Offer Shares are advised to consult with their custodian, fiduciaries, or 
other similar agents to the manner by which they may collect payment from such agents. 
 
In any event, no payment shall be made without the Tender Offer Agent having timely received the duly 

Offer Agent is unable to verify the signature on the Application or the endorsement of the 8990 stock
c e r t i f i c a te ,  t h e  Te n d e r  O f fe r  Ag e n t  w i l l  a l s o  re j e c t  t h e  A p p l i c a t i o n .

Applications (a) received after the Tender Offer Period, or (b) that are not properly completed, or (c)
lack any of the requirements, are ipso facto rejected. Tendering Shareholders whose Applications have
been rejected, in whole or in part, shall  be notif ied of such by the Tender Offer Agent on or before 30
S e p t e m b e r  2 0 2 5.

All  Applications shall  be accepted only in the Phil ippines.

Rejected shares shall be returned in the same form they were received to the Tendering Stockholder's

broker  ( fo r  sc r ip less  shares)  o r  to  the  Tender ing  S tockho lder  ( fo r  ce r t i f i ca ted  shares)  no  l a te r  than  ten  ( 10)

business days from the end of  the Tender Offer  Per iod.  Any and al l  costs and expenses incurred in
c o n n e c t i o n  w i t h  t h e  re t u r n  o f  t h e  re j e c te d  s h a re s  s h a l l  b e  b o r n e  by  t h e  Te n d e r i n g  S h a re h o l d e r.

C r o s s  D a t e  a n d  S e t t l e m e n t  D a t e

T h e  a c c e p te d  Te n d e r  O f fe r  S h a re s  a re  i n te n d e d  to  b e  c ro ss e d  a t  t h e  P S E  o n  o r  a b o u t  7  O c to b e r  2 0 2 5  ( t h e

" C ro ss  D a te " ) ,  s u b j e c t  to  t h e  te r m s  o f  t h e  Te n d e r  O f fe r.

S u b j e c t  t o  t h e  Te r m s  o f  t h e  Te n d e r  O f fe r,  t h e  s e t t l e m e n t  o f  t h e  Te n d e r e d  O f fe r  S h a r e s ,  c o n s i s t i n g  o f  ( i )

p ay m e n t  o f  t h e  Te n d e r  O f fe r  P r i c e  t o  t h e  Te n d e r i n g  S h a re h o l d e r s ;  a n d  ( i i )  c re d i t i n g  o f  t h e  a c c o u n t  o f  t h e

Bidder with the Tendered Offer Shares acquired/purchased shal l  be sett led on 9 October 2025 (the
" S e t t l e m e n t  D a te " ) ,  s u b j e c t  to  a ny  ex te n s i o n  o f  t h e  Te n d e r  O f fe r  Pe r i o d  w i t h  t h e  a p p rova l  o f  t h e  S E C .

All  accepted Applications shall  be settled only in the Phil ippines.

On Set t lement  Date ,  the  Tender  Of fe r  agent  sha l l  make  the  bank  t ransfer  o r  check  in  the  amount  o f  the  to ta l

Tender  Of fe r  p r i ce  i n  the  name  o f  e i the r :  ( i )  each  se l l i ng  b roke r  wh ich  de l i ve red  the  sc r ip less  sha res  o f  i t s

tender ing  c l ients  (scr ip less  shareho lders) ,  o r  ( i i )  the  Tender ing  Shareho lders  that  have  de l ivered  cer t i f icated

shares  d i rec t l y  to  the  Tender  Of fe r  agent .

A  Te n d e r i n g  S h a re h o l d e r  m ay  o p t  t o  b e  p a i d  h i s / h e r  n e t  p ro c e e d s  f ro m  t h e  Te n d e r  O f fe r  v i a  d i re c t  c re d i t

to  h i s / h e r  n o m i n a te d  b a n k  a c c o u n t  ( s u b j e c t  to  s t a n d a rd  c l e a r i n g  p e r i o d  fo r  c h e c k  p ay m e n ts )  o r  re m i t t a n c e

to  h i s / h e r  n o m i n a te d  a c c o u n t  w i t h  o t h e r  b a n ks  o n  S e t t l e m e n t  D a te  ( s u b j e c t  to  a ny  ex te n s i o n  o f  t h e  Te n d e r

Of fe r  Pe r iod  w i th  the  p r io r  approva l  o f  the  SEC)  by  execut ing  an  au thor i t y  to  c red i t  con ta ined  in  the  Tender

O f fe r  a p p l i c a t i o n  fo r m .  O t h e r w i s e ,  i n  t h e  a b s e n c e  o f  t h e  a u t h o r i t y  to  c re d i t ,  a l l  p ay m e n ts  o f  n e t  p ro c e e d s

s h a l l  b e  m a d e  a n d  re c e i ve d  by  c h e c k  m a d e  p aya b l e  to  t h e  n a m e  o f  t h e  te n d e r i n g  s h a re h o l d e r.

Check  payments  sha l l  be  ava i l ab le  fo r  p ick-up  a t  the  Tender  Of fe r  agent 's  o f f i ce  beg inn ing  Set t l ement  Date

u p  t o  t h i r t y  ( 3 0 )  d ays  t h e re a f t e r.  C h e c ks  n o t  c l a i m e d  s h a l l  b e  m a i l e d  o r  d e l i ve re d  t o  t h e  s h a re h o l d e r s ,  a t

t h e i r  ow n  r i s k ,  to  t h e  re g i s te re d  a d d re ss  i n d i c a te d  i n  t h e  Te n d e r  O f fe r  a p p l i c a t i o n  fo r m .  T h e  Te n d e r  O f fe r

Ag e n t  w i l l  a c t  a s  a g e n t  fo r  t h e  Te n d e r i n g  S h a r e h o l d e r s  fo r  t h e  p u r p o s e  o f  r e c e i v i n g  t h e  c h e c k  p ay m e n t s

f ro m  t h e  B i d d e r  a n d  t r a n s m i t t i n g  t h e  c h e c k  p ay m e n t s  t o  s u c h  Te n d e r i n g  S h a re h o l d e rs .

When col lect ing payment,  the Tender ing Shareholders shal l  present  the "Appl icant 's  Copy" of  the
Appl icat ion  as  we l l  as  proper  government  ident i f ica t ion  ( i .e . ,  d r iver '  s  l i cense ,  tax  ident i f ica t ion  card ,  Soc ia l

Secur i ty  Serv ices/Government Serv ices and Insurance System card,  or  passport) .  Duly  author ized
re p re s e n t a t i ve s  s h a l l  b e  re q u i re d  to  p re s e n t  a n  a u t h o r i z a t i o n  l e t te r  f ro m  t h e  Te n d e r i n g  S h a re h o l d e rs .

Beneficial  owners of Tender Offer Shares are advised to consult with their custodian, f iduciaries, or

other similar agents to the manner by which they may collect payment from such agents.

In any event, no payment shall be made without the Tender Offer Agent having timely received the duly
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accomplished Application, the stock certificates evidencing the Tender Offer Shares and other documents 
required herein. 
 
Any change in the Tender Offer Period or Cross Date or Settlement Date shall be announced by the Bidder 
in newspapers of general circulation in the Philippines. 
 
Inquiries 
 
For inquiries regarding the Tender Offer, please contact the following: 
 

Asiasec Equities, Inc. 
8th Floor, Chatham House, 116 Valero corner Herrera Streets, Salcedo Village, Makati City, Metro 
Manila 
 
Contact Persons: 
 
Sandra S. Chong – Manager  
(02) 8845-3421 / schong@asiasecequities.com  
 
Dina M. Geroche – Settlement Asst.  
(02) 8845-3421 / dgeroche@asiasecequities.com  
 
Cherry A. Martin – Settlement Asst.  
(02) 8845-3421 / cmartin@asiasecequities.com 

 
For inquiries on the number of shares and stock certificates, please contact 8990’s Stock and Transfer Agent: 
 

Stock Transfer Services, Inc.  
34F Unit D, Rufino Pacific Tower 
6784 Ayala Ave. 
Makati City 
 
Contact Persons: 
 
Ricardo D. Regala, Jr. 
(02) 8403 2410 / (02) 5307 5037 
 
John Paulo Herrera 
(02) 8403-3433 / jlherrera@stocktransfer.com.ph 
 
Joel Cortez 
(02) 5310-3671 / jscortez@stocktransfer.com.ph 
 
Arlene Cuenta 
(02) 8403-2410/(02) 8403-2414 / accuenta@stocktransfer.com.ph 

 
Tendering Shareholders are advised to read the Application Form, the Tender Offer Report (including 
in particular the Terms and Conditions of the Tender Offer appended as Exhibit A thereof) as filed by 
the Bidder with the SEC, PSE and the Company. For queries, please contact the Tender Offer Agent. 
 
 
Yours Truly, 
 
8990 HOUSING DEVELOPMENT CORPORATION 
  

a c c o m p l i s h e d  A p p l i c a t i o n ,  t h e  s to c k  c e r t i f i c a te s  ev i d e n c i n g  t h e  Te n d e r  O f fe r  S h a re s  a n d  o t h e r  d o c u m e n ts

required herein.

A ny  c h a n g e  i n  t h e  Te n d e r  O f fe r  Pe r i o d  o r  C ro ss  D a te  o r  S e t t l e m e n t  D a te  s h a l l  b e  a n n o u n c e d  by  t h e  B i d d e r

i n  n e ws p a p e r s  o f  g e n e r a l  c i rc u l a t i o n  i n  t h e  P h i l i p p i n e s .

Inquir ies

F o r  i n q u i r i e s  re g a rd i n g  t h e  Te n d e r  O f fe r,  p l e a s e  c o n t a c t  t h e  fo l l ow i n g :

Asiasec Equities, Inc.
Sth Floor, Chatham House, 116 Valero corner Herrera Streets, Salcedo Vil lage, Makati  City, Metro
Manila

Contac t  Pe rsons :

Sandra S. Chong - Manager

(02)  8845-3421  /  schong@as iasecequ i t ies .com

D i n a  M .  G e ro c h e  -  S e t t l e m e n t  Ass t .

(02)  8845-3421  /  dgeroche@as iasecequ i t i es .com

C h e r r y  A .  M a r t i n  -  S e t t l e m e n t  A s s t .

(02)  8845-3421  /  cmar t in@as iasecequ i t ies .com

For  inqui r ies  on the number  of  shares and stock cer t i f icates,  p lease contact  8990's  Stock and Transfer  Agent :

S t o c k  Tr a n s fe r  S e r v i c e s ,  I n c .

34F Unit D, Rufino Pacific Tower

6 7 8 4  Ay a l a  Av e .

Makat i  C i ty

Contac t  Pe rsons :

R ica rdo  D.  Rega la ,  J r.

(02) 8403 2410 /  (02) 5307 5037

John Paulo Herrera

(02)  8403-3433 /  j l he r re ra@stockt rans fer.com.ph

J o e l  C o r t e z

(02)  5310-367 1  /  j s co r tez@stock t ran s fe r.com.p h

Arlene Cuenta

(02)  8403-2410/  (02)  8403-2414 /  accuenta@stocktransfer.com.ph

Tendering Shareholders are advised to read the Application Form, the Tender Offer Report (including

in particular the T'erms and Conditions of the Tender Offer appended as Exhibit A thereof) as fi led by
the Bidder with the SEC, PSE and the Company. For queries, please contact the Tender Offer Agent.

Yours Truly,

8990 HOUSING DEVELOPMENT CORPORATION
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Exhibit G 
Form of Instruction to Participating Brokers 

 
INSTRUCTION TO BROKERS 

 
In connection with the tender offer by 8990 Housing Development Corporation (the “Bidder”) for common 
shares of 8990 Holdings, Inc. (the “Company”) (the “Tender Offer”), with a view to taking the Company 
private through a voluntary delisting process, the following are the instructions for Participating Brokers 
whose clients are accepting the said offer: 
 

1. The Terms of the Tender Offer (Exhibit A to the SEC Form 19-1 filed by the Bidder with the 
Securities and Exchange Commission) form part of these instructions. 
 

2. Participating Brokers are required to electronically transfer the shares being tendered by their 
clients to Asiasec Equities, Inc. (the “Tender Offer Agent”), Philippine Depository and Trust 
Corporation (“PDTC”) Account No. [●]. The Tender Offer Agent will act as custodian for such 
shares. 
 

3. For each Participating Broker transacting a transfer of the shares to the Tender Offer Agent, the 
PDTC’s charges for the share transfer and any subsequent withdrawal will be for the Participating 
Broker’s account. 
 

Only those shares electronically transferred to the Tender Offer Agent as of 5:00 p.m. on 30 September 2025 
are eligible for the Tender Offer. 
 
For orderly transfer and accurate tracking, the Participating Broker should deliver in original, a letter to 
the Tender Offer Agent (in the form attached as Annex A) citing the exact number of shares being 
transferred under the tender offer.  
 
Please fax or email the letter to the Tender Offer Agent to the following: 
 

Sandra S. Chong – Manager  
(02) 8845-3421 / schong@asiasecequities.com  
 
Dina M. Geroche – Settlement Asst.  
(02) 8845-3421 / dgeroche@asiasecequities.com  
 
Cherry A. Martin – Settlement Asst.  
(02) 8845-3421 / cmartin@asiasecequities.com 

 
The Tender Offer Agent will fax or email the Participating Broker a confirmation notice of receipt of the 
letter. 
  

Exhibit  G
Form of Instruction to Participating Brokers

INSTRUCTION TO BROKERS

I n  c o n n e c t i o n  w i t h  t h e  t e n d e r  o f fe r  by  8 9 9 0  H o u s i n g  D eve l o p m e n t  C o r p o r a t i o n  ( t h e  " B i d d e r " )  fo r  c o m m o n

s h a r e s  o f  8 9 9 0  H o l d i n g s ,  I n c .  ( t h e  " C o m p a ny " )  ( t h e  " Te n d e r  O f fe r " ) ,  w i t h  a  v i e w  t o  t a k i n g  t h e  C o m p a ny

p r i va t e  t h ro u g h  a  vo l u n t a r y  d e l i s t i n g  p ro c e ss ,  t h e  fo l l ow i n g  a re  t h e  i n s t r u c t i o n s  fo r  Pa r t i c i p a t i n g  B ro ke rs

whose  c l ients  a re  accept ing  the  sa id  o f fe r :

1.  The Terms of  the  Tender  Offer  (Exh ib i t  A  to  the  SEC Form 19-1  f i led  by  the  B idder  wi th  the
S e c u r i t i e s  a n d  E xc h a n g e  C o m m i ss i o n )  fo r m  p a r t  o f  t h e s e  i n s t r u c t i o n s .

2. Participating Brokers are required to electronically transfer the shares being tendered by their
cl ients to Asiasec Equit ies,  Inc.  (the "Tender Offer Agent"),  Phi l ippine Depository and Trust
Corporation ("PDTC") Account No. [•].  The Tender Offer Agent wil l  act as custodian for such

3. For each Participating Broker transacting a transfer of the shares to the Tender Offer Agent, the
P DTC ' s  c h a rg e s  fo r  t h e  s h a re  t r a n s fe r  a n d  a ny  s u b s e q u e n t  w i t h d r awa l  w i l l  b e  fo r  t h e  Pa r t i c i p a t i n g
Broker 's  account .

Only  those shares  e lec t ron ica l ly  t ransfer red to  the  Tender  Offer  Agent  as  of  5 :00 p.m.  on  30 September  2025

a re  e l i g i b l e  fo r  t h e  Te n d e r  O f fe r.

For orderly transfer and accurate tracking, the Participating Broker should deliver in original, a letter to

the Tender Offer  Agent  ( in  the form attached as Annex A)  c i t ing the exact  number of  shares being
t r a n s fe r re d  u n d e r  t h e  te n d e r  o f fe r.

P lease  fax  o r  ema i l  the  l e t te r  to  the  Tender  Of fe r  Agent  to  the  fo l l ow ing :

Sandra S. Chong - Manager
(02)  8845-3421  /  schong@as iasecequ i t ies .com

D i n a  M .  G e ro c h e  -  S e t t l e m e n t  Ass t .

(02)  8845-3421  /  dgeroche@as iasecequ i t i es .com

C h e r r y  A .  M a r t i n  -  S e t t l e m e n t  A s s t .

(02)  8845-3421  /  cmar t in@as iasecequ i t ies .com

The Tender Offer Agent will fax or email the Participating Broker a confirmation notice of receipt of the
le t te r.
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Annex A – Instruction to Participating Brokers 
 

LETTER TO TENDER OFFER AGENT 
FROM PARTICIPATING BROKERS 

DELIVERING THE SHARES OF THEIR CLIENT 
 
[●] 2025 
 
Asiasec Equities, Inc. 
 
Gentlemen: 
 
[Name of Participating Broker] is delivering ______ (___) common shares of 8990 Holdings, Inc. (“8990”) 
from our clients who wish to participate in the Tender Offer made by 8990 Housing Development 
Corporation (the “Bidder”) under the Terms of the Tender Offer (Exhibit A to the SEC Form No. 19-1 dated 
28 August 2025 filed by the Bidder, which we have read and understood). 
 
Our clients commit to sell the shares and authorize Asiasec Equities, Inc. (the “Tender Offer Agent”) to 
sell these 8990 shares to the Bidder under the Terms of the Tender Offer. These shares will be held in 
custodianship by the Tender Offer Agent until such time that the transfer of these shares to the Bidder has 
been effected by the Tender Offer Agent. 
 
Very truly yours, 
 
[Participating Broker’s Name] 
 
By: 
 
 
___________________________________ 
Signature over Printed Name of Authorized Signatory/Signatories 
 
PCD Account No.:_______________________ 
 
Telephone Number:______________________ 
 
Fax Number:____________________________ 
 
The Tender Offer Agent hereby accepts _________________________ 8990 Shares from 
___________________ and shall hold these shares in custody under the Terms of the Tender Offer. 
 
 
 
Acceptance and Conforme: 
 
 
Asiasec Equities, Inc.  
Date: ____________________ 
  

Annex A - Instruction to Participating Brokers

LETTER TO TENDER OFFER AGENT
FROM PARTICIPATING BROKERS

DELIVERING THE SHARES OF THEIR CLIENT

[•]  2025

A s i a s e c  E q u i t i e s ,  I n c .

Gent lemen:

Our clients commit to sell the shares and authorize Asiasec Equities, Inc. (the "Tender Offer Agent") to
sell these 8990 shares to the Bidder under the Terms of the Tender Offer. These shares wil l  be held in
c u s to d i a n s h i p  by  t h e  Te n d e r  O f fe r  Ag e n t  u n t i l  s u c h  t i m e  t h a t  t h e  t r a n s fe r  o f  t h e s e  s h a re s  to  t h e  B i d d e r  h a s

b e e n  e f fe c te d  by  t h e  Te n d e r  O f fe r  Ag e n t .

Very truly yours,

[Participating Broker's Name]

By:

Signature over Printed Name of Authorized Signatory/Signatories

PCD Account  No. :

Telephone Number:

Fax  Number :

The Tender Offer Agent hereby accepts 8990 Sharesfrom
a n d  s h a l l  h o l d  t h e s e  s h a re s  i n  c u s t o d y  u n d e r  t h e  Te r m s  o f  t h e  Te n d e r  O f fe r.

A c c e p t a n c e  a n d  C o n f o r m e :

A s i a s e c  E q u i t i e s ,  I n c .

Date: _
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Exhibit H 
List of Top 100 Shareholders of 8990 as of June 30, 2025 

 

 

Exhibit H
List  o f  Top  100 Shareho lders  o f  8990 as  o f  June  30,  2025

1 S to c k  Tr a n s fe r  S e r v i c e  I n c .

8 9 9 0  H O L D I N G S ,  I N C  ( C O M M O N )
i s t  o f  To p  1 0 0  S t o c k h o l d e r

;  o f  0 6 / 3 0 / 2 0 1

Page  No.

R a n k  N a m e

1
I H O L D I N G S ,  I N C .

P C D  N O M I N E E  C O R P O R AT I O N  ( F I L I P I N O )

K W A N T L E N  D E V E L O P M E N T  C O R P O R A T I O N

4
A S I A S E C  E Q U I T I E S ,  I N C .

5 L U I S  N .  Yu ,  J R .

M A R I A N O  D .  M A R T I N E Z  J R .

7  P C D  N O M I N E E  C O R P O R AT I O N  ( N O N - F I L I P I N O )

8  H I L D A  L .  U Y

9M A R I A  L I N D A  B E N A R E S  M A R T I N E Z

1 0 G I A N N I N A  M A R I E  C L A I R E  D E  L U N A  U Y

11 D A N I E L L A  M A R I E  I S A B E L L E  D E  L U N A  U Y

12 J U L I A N N A  M A R I E  A N G E L I N E  D E  L U N A  U Y

1 3 A N T H O L I N  T A N  M U N T U E R T O

14
M A R K  W E R N E R  J U E C O  R O S A L

1 5 N I C O L A S  C ATA LYA  D I V I N A G R A C I A

16
M A .  C H R I S T M A S  R E N I V A  N O L A S C O

17 I A N  N O R M A N  E .  D A T O

18
H E C T O R  A B L A N G  S A N V I C T O R E S

1 9 S T E P H E N  G .  S O L I V E N

2 0 J E S U S  S A N  L U I S  VA L E N C I A

21 LU I S  M I C H A E L  R .  Y U  I I I

2 2 A L E X A N D E R  A C E  S .  S O T T O

2 3 H A N  J U N  S I E W

24 M A R I A  P A Z  D I O K N O

2 5 M A R G A R I T A  M A R T H A  B .  M A R T I N E Z

2 6 S H A R E H O L D E R S '  A S S O C I AT I O N  O F  T H E  P H I L I P P I N E S ,  I N C .

H o l d i n g s  Pe rc e n t a g e

2 , 5 2 4 , 3 6 7 ,  0 0 2 4 5 . 7 5 %

1 , 2 9 6 ,  1 4 7,  1 0 8 2 3 . 4 9 %

9 2 6 , 3 2 5 ,  0 1 8 1 6 .7 9 %

3 2 7,0 0 0,  0 0 0 0 5 . 9 3 %

2 5 8,0 9 9,  3 2 2 0 4 . 6 8 %

1 6 8 ,  9 1 6 ,  7 6 7 0 3 . 0 6 %

6 , 5 1 4 , 1 0 5 0 0 . 1 2 %

5,6 0 0,  6 0 0 0 0 . 0 9 %

2 , 0 0 0 ,  0 0 0 0 0 . 0 4 %

1,000,000
0 0 . 0 2 %

1 , 0 0 0 ,  0 0 0 0 0 . 0 2 %

1,000,000 0 0 . 0 2 %

3 0 0 , 0 0 0 0 0 . 0 1 %

2 0 0 ,  0 0 0 0 . 0 0 %

1 0 0 ,  0 0 0 0 0 . 0 0 %

1 1 ,5 0 0 0 . 0 0 %

5 ,  0 0 0 0 0 . 0 0 %

2 ,  0 0 0 0 0 . 0 0 %

1 , 5 0 0 0 0 . 0 0 %

3 0 0 0 0 . 0 0 %

2 0 0

1 0 0

100

1 0 0

100

1 0 0 В
P a g e  N o .S to c k  Tr a n s fe r  S e r v i c e  I n c .

o boa of dor a ea ao,

R a n k  N a m e

27M A N U E L  C A S T I L L O  C R I S O S T O M O

2 8 W E I  B E N G  C H A N

2 9
R A U L  F O R T U N A T O  R E A M I C O  R O C H A

H o l d i n g s

1 0 0

100

100

P e r c e n t a g e

0 0 . 0 0 %

0 0 . 0 0 %

0 0 . 0 0 %
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30O W E N  N A T H A N I E L  S Y  A U  I T F  L I  M A R C U S  A U

3 1 J O S E L I T O  T A N W A N G C O  B A U T I S T A

3 2 D O M I N I C  J O H N  P I C O N E

3 3

3 4

M a N U E L  S .  D E L F I N  J R .

V I T T O R I O  P A U L O  P.  L I M

3 5 A N T H O N Y  V I N C E N T  S O T T O

3 6

3 7

3 8

3 9

4 0

41

W I L L I E  U Y

A R L E N E  K E H

L O W E L L  L .  Y U

R I C H A R D  L .  H A O S E N

I A N  N O R M A N  E .  D AT O

R A U L  F O R T U N A T O  R .  R O C H A

8 0 0 0 . 0 0 %

0 0 . 0 0 %

0 0 . 0 0 %

0 0 . 0 0 %

0 0 . 0 0 %

0 0 . 0 0 %

0 0 . 0 0 %

0 0 . 0 0 %

0 0 . 0 0 %

0 0 . 0 0 %

0 0 . 0 0 %

0 0 . 0 0 %

To t a l  To p  1 0 0  S h a r e h o l d e r s 5 , 5 1 7 , 9 9 0 , 7 2 0 1 0 0 . 0 0 %----E-Sne-OSESS

To t a l  I s s u e d  S h a r e s 5,517,990,720
——— — ~ — = —— = — ~ — ~ —

7 5
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