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SECURITIES AND EXCHANGE COMMISSION
SEC FORM 18-1

TENDER OFFER REPORT
SECURITIES AND EXCHANGE
COMMISSION
Fs bw AW A waes
Check the appropriate box: AUG 2 9 204 i
initial Filing MARKET REGULATION DEPT
BY: rue: 1
Amendment

Amendment No. 1

ltems Amended by the Filing: ltem 2 (identity and Background) and
ltem 6 (Materials to be Filed as Exhibits)

1. Exact Name of Subject Company as Specified in its Charter CENTRAL AZUCARERA DE
TARLAC

(8) San Miguel, Tardac City, Tarlac, Philippines 2300
Address of Principal Offices Postal Code
(b} SEC ldentification Number PW-727 (c) (SEC Use Only)
Industry Classification
Code
(d) BIR Tax ldentification Number 000-229-831
2. CAT RESOURCE & ASSET HOLDINGS INC.
Name of Bidder
{a) 3/F First Lucky Place, 2259 Pasong Tamo Extension, Makati City 1231
Address of Bidder Postal Code

3. Common Shares in the Outstanding Capital Stock of the Company
Title or Class of Securities Subject to Tender Offer

ITEM 2, IDENTITY AND BACKGROUND

The identity and background of the Bidder is set forth in Exhibit A which is attached and
incorporated herein as an integral part of this report. The only affillation between the Bidder
and the Company is that North Star Estate Holdings, Inc., a substantial shareholder of the
Bidder, is owned and controlled by Fernande C. Cojuangco, who is also a member of the
Private Shareholders, a director, vice president and the current Chief Operating Officer of
the Company. Other than this, there are no other affiliations between the Bidder and the
Company,




ITEM 6. MATERIALS TO BE FILED AS EXHIBITS

Exhibit A

Identity and Background of the Bidder

Exhibit B

Letter from Unicapital, Inc. and Fuil Valuation Report




After reasonable inquiry and to the best of my knowledge and belief, | certify that the information
set forth in this report is true, complete and correct in all material respects. This report is signed
in the Makati City on August 29, 2014,

CAT RESOURCE & ASSET HOLDINGS INC,

By.

Martin P. Lorenzo
Chairman & CEO
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EXHIBIT A

IDENTITY AND BACKGROUND OF THE BIDDER
THE BIDDER ~ CAT RESOURCE & ASSET HOLDINGS INC., o

CAT Resource & Asset Holdings Inc. is a corporation organized and existing under the
laws of the Philippines with principal office and malling address at 3/F First Lucky Place,
2259 Pasong Tamo Extension, Makati City. It is a joint venture vehicle established between
First Lucky Holdings Corp. (51%) and North Star Estate Holdings, Inc. (49%) registered with
the Securities and Exchange Commission on July 23, 2014 with an authorized capital stock
of Eighty Million {R80,000,000.00) divided into Eighty Million shares (80,000,000) shares

with a par value of One Peso {R1.00) per share. It was organized with the primary purpose
of being a holding company, L E

Its current shareholding is as foliows:

A LEE g ket
First Lucky Holdings Co : Filipino 10,199,897
North Star Estate Holdings, Inc ~ Filipino 9,799,997
Fernando C. Cojuangco _ Filipino 1
Martin P. Lorenzo Filipino 1
Vigor D. Mendoza i Filipino 1
Nicanor P. Lizares _ Filipino 1 :
Femnan Victor P, Lukban ~ Filipino 2 . 0
TOTAL - 20,000,000 - 100%

Its incumbent members of board of the directors and officers are as follows:

hoadiNamealet e Nationalltv e T T POSIHON e e e e e A A rgas T E T s T
- Director,
Fermando C. __ T 212 Cuenca Street, Ayala Alabang
Cojuangco - .-~ Filipino Preég%nt & Village, Muntiniupa City
' Director, . .
Martin P. Lorenzo Filipino Chairman & 2259 Pasong Tamo Extension, Makati
ceo  CY
P _ , .7 Sollven Ave,, Loyola Grand Villas,
Vigor D. Mendoza || Filipino - Director Quezon City
. - - 4 Bahamas St., Loyola Grand Villas,
Nicanor P. Lizares Filipino erector Marikina City
Ferman Victor P. .- . - 6 Tyler, North Greenhills, San Juan,
Lukban Filipino Director  peiro Manita
e 19 Soliven HIl Ave., Loyola Grand
Ceclie D. Macaalay Fllipino . Treasurer Villas, Quezon Clty
—_ Corporate 20 Molave Place, Forbes Park South,
Janette L, Pgﬁa , Filipino Secretary  Makati City 7
. Assistant
ggjr;ge! Lyn D. ‘ Filipino Corporate 266 Malapantao $t., Mandaluyong City

Secretary




The following are the pnncipal occupataon or emp!oyment of the mcumbent members of the

Board of Directors:

Femando C'

‘ , Chtef Exacuhve Off‘tcer

Management Group,
Ine.

Jose Cojuangco & San Miguel, Tarlac
Cojuangco Sons, Inc./Central City, Tarlac
R Arucarera de Tarlac : a
Chairman and President | Liberty Insurance JCS! Bldg, 119 Dela
S Co_rporation_ Rosa St, Legaspi
Co : Village, Makati City
Martin P, Chairman and President | Macondray Ph:hppmes L.apanday Center, 2263
| L.orenzo ) : . Co., Inc. Pasong Tamo Ext.,
Makati City
'§{ Chalrman and President | Macondray Finance Lapanday Center, 2263
Corporation Pasong Tamo Ext.,
: ' Makati City
Chairman and President | Macondray Insurance | Lapanday Center, 2263
' Brokers Corp. Pasong Tamo Ext.,
S . Makati City
Chairman Macondray Plastics Lapanday Center, 2263
Products, Inc. Pasong Tamo Ext.,
_ ' Makati City
Chairman Macondray Fireboard Lapanday Center, 2263
Corporat[on ‘ Pasong Tamo Ext.,
- ' | Makati City
Chairman and President Cocosorbetero ~| 3F First Lucky Place,
. o "~ { Heldings, Inc. 2259 Pasong Tamo
: .- | BExt., Makati City
Chairman and President | Cocosorbetero, Inc., 3F First Lucky Place,
" . 2259 Pasong Tamo
: Ext., Makati City
Chalrman and President | First Lucky Hotdmgs 3F First Lucky Place,
Corp. 2259 Pasong Tamo
’ Ext., Makali City
Chairman and President First Lucky Property 3F First Lucky Place,
' Corp. . 2259 Pasong Tamo
Ext., Makati City
Chairman and President | St. Tropez Holdings | Lapanday Center, 2263
- Comoration Pasong Tamo Ext.,
: ' : Makati City
Chairman and President | Marlor investments - | 3F First Lucky Place,
o S Corporation -1 2259 Pasong Tamo
- : Ext., Makati City
Chairman and President | Blue Mountains - 3F First Lucky Place,
' : Corporation 2259 Pasong Tamo
' : Ext., Makat! City
Chairman and President | Hospitality School FBR Bldg., Katipunan

Avenue, Quezon City

Chairman and President

international School for
Culinary Arts and
Hospitality
Management

FER Bldg., Katipunan
Avenue, Quezon City




Director .~ ... . | Familia Lorenzo : Lapanday Center, 2263
‘ o Foundation, Inc. Pasong Tamo Ext.,
Makati City

Vigor D. Lawyer . - Malcom Law Office Unit 806 Tycoon
Mendoza li R Center, Peari Drive,

. . Ortigas Center, Pasig
City

Nicanor P, Managing Director Aureos Philippine Unit 1210 Prestige
Lizares S Advisers, Inc, : Tower, F.Ortigas Jr,

‘ ‘ : . Road, Ortigas Center.
Pasig City

Director . . -~ | Cirtek Holding, Inc. 116 East Main Avenue,

L B e . Phase V, SEZ.
Laguna Technopark,
Binan, Laguna

Director ‘ . F Group Warehouse 5, Pina

S Comer Sheridan
Streets, Mandaluyong
City

Fernan Victor P. | Consultant ‘ i University of Asia & Pearl Drive, Pasig City
Lukban Pacific

Director =~ - Artha Land : 8F Picadilly Star

T Building,04th Ave.
comer 27th
St.0Bonifacio Global
City, Taguig

Director S Century Pacific Food, Inc. { 7F, 8F, & 19F

R Centerpoint Building
Julia Vargas comer
Gamet Street Ortigas
Business Center, Pasig
City Metro Manila

: INFORMAT!ON ONTHE BIDDER’S MAJOR!TY SHAREHOLDERS

A. First Lucky Hold!ngs Corp.

First Lucky Heldings Corp was reglstered with the SEC on August 23, 2000 with an authorized
capital stock of One Million Pesos (R1,000,000.00) divided into One hundred Thousand
(100,000) shares with a par value of Ten Pesos (R10.00) per share. It was organized as a
holding company of Martin P, Lorenzo. There is no affiliation between First Lucky Holdings
Corp. and the Company.

its current shareholders are as follows:

MartlnP Lorenza _ ‘ - Fllipino 24,996
Ma, Leah Isabel L, Lorenzo . Filipino 1
Martin Dlego L. Lorenzo, Jr. = - Filipino 1
Mateo Rafael L. Lorenzo B Fillpine - ' 1
Juan Lucas L., Lorenzo - "~ Filipino 1

Total - 25,000




* Its incumbent members of board of the directors and 'offcéfs are as follows:

M arttn P 0“;;; = Ihpm ° VChaéngoan & | %?39 Pasong Tamo enrsion, Makéu '
ll\_noar.e tgzh Isabel L. Filipino Director | - %.‘:.39 Pasqng Tamo Extension, Makati
ﬁ;glr?z 2,'3?," L. Filipine Director ?:?39 Pasong Tamo Extenslon, Makati
Ilf]r?:z oRaf_ael L. ' Filiping " Dire ,Ct or ' :(23.1‘2;9 __Pasong Tamo Extension, Makati
| iﬁ?:n;gws L. Filipine ~  Director %?39 Pasong Tamo Extension, Makat:
Cecile D. Macaalay Filipino  Treasurer % a;?gg 2;2: g’itﬁve" Loyola Gfand
Janette L. Pefia Fllipine Corporate 20 Molave Place, Forbes Park South,

. Secretary , Makati City .
B.  North Star Estate Holdings, Inc. ' h

North Star Estate Holdings, Inc, was regrstered with the SEC on July 11, 2014 with an
authorized caplital stock of Ten Milion Pesos (R10,000,000.00) divided Into Ten Million
(10,000,000.00) shares with a par vaiue of One Peso (R1.00)per share. It was organized as
a holding company of Fermando C. Cojuangco. There is no affiliation between North Star
Estats Holdings, Inc. and the Company, except that it is substantially owned and controlied

by Femando C. Cojuangco, a member of the anate Shareho!ders director, vice-president
and COO of the Company _

Its current shareholders are as follows:

Femandoc Co}uangco Filipino . 2499 996 100%
Viger D). Mendoza 1l Filipino 1 4]
Noreen T, Basllio Filipino : -1 0
Hershel Lyn D. Calpo Filipino 1 0
Jocelyn D. Garcia Filipino 1 0
Total - 2,500,000 100%

Its incumbent members of board of the directors and officers are as follows:

A _ Director, | 212 Cuenca tret. Ayla

Fernando C, Cojuangco - Filipino - Chairman & ‘Alabang Village, Muntinlupa
_ ‘ President City
: . " .- 7 Soliven Ave., Loyola
Vigor D. Mendoza 1l Fiiipino . . | Director * Grand Villas, Quegon City
: : . . Unit 906 Tycoon Center,
Noreen T. Basllio - Filipino Director . Peari Drive, Ortigas Center,
: ‘ - .. .. -Pasig City

Hershel Lyn D, Calpo Fiipho ~ Director 206 Malapantao St,

-. Mandaluyong City
1 Upsilen Drive Alpha

Jocelyn D, Garcia . Filipino : _Di_.rectq *" Village, Diliman, Quezon




City

Vigor D. Mendozall . Filipino Treasurer éiﬂg’a‘“‘gfabggf‘caw
o - . Unit 806 Tycoon Center,
NoreenT. Basilio = . Filipino ggg’?g{:w Peari Drive, Ortigas Center,
- : v Pasig City

INVOLVEMENT IN LEGAL PROCEEDINGS

1.

Neither the Bidder nor any of its stockholders Is involved presently or during the last
five (5) years, and has not been involved, In criminal, bankruptcy, or insolvency
investigation or proceedings or a civil proceeding of a judicial or administrative body
of competent jurisdiction, domestic or foreign, and as a result of such proceedings
was or Is 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., Nelther the Purchaser nor any of its stockholders have been convicted by
final judgment of any offense punishable by the laws of the Republic of the
Philippines or of the 2aws of any other nation or country

To the knowledge or information of the Bidder, the present members of the Board of
Directors and Officers of the Bidder are not involved presently or during the last five
(5) vears, and have not been involved, in crimina! bankruptcy or msolvency
investigations or proceedings.

To the knowledge or information of the Bidder, the present members of the Board of
Directors and the officers of the Bldder are not involved presently or during the last
(5) years, and 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 of any subject to any order, judgment, or
decree, not subsequently reversed, suspended or vacated, permanently or
temporarily enjoining, barring, suspending or otherwise limiting invoivement in any
type of business, secunttes commodshes or banking
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22 August 2014 - S ) © RL-1304

SECURITIES AND EXCHANGE COMMiSSION
-SEC Building, EDSA, Greenhills, .
'Mandaluyang Cﬂy 1554 o

ATTENTION: MR, \HCENTE GRACIANO P FEL!ZMENIO JR.

Director
SUBJECT: CENTRAL AZUCARERA DE TARLAC ("CAT"}
" Tender Offer Report {(SEC Form 18-1) '
Gentlemen: |

‘This is In response to the comments we recelved from the Markets & Securities Regutation
‘Department of the SEC regarding the Central Azucarera de Tariac Tender Offer. Report as
contained In @ letter dated August 20, 2014. _

‘The Faimess Opm:on and Valuation Report was approved by Senfor Management of Umcabﬂal
Inc. CUIM) after undergo!ng an intemal process of review and preparation by its Corporate
Finance Department. The Faimess Opinion of CAT was initially prepared by two analysts

assigned to the transaction. It was then reviewed by the Corporate Finance Department Head
.and approved by two Managing Directors of the firm before it was issued out to the Board of
Directors of CAT Resouroe & Asset Hoidmgs, inc.

. Ulis afull service investment house that Is duly licensed by the SEC to provide the widest array
of finance and Investment-banking product lines. Incorporated in 1694, the firm has successfuily
-astablished itself as an active player in‘the trading of fixed income and equity securities, the
underwriting and distribution of commercial papers, bonds, preferred shares and equity issues
for fisting i the Philippine Stock Exchange ("PSE"), and the provision of fi nancial advice to its
corporate clients. Given the nature of the firm's business, a Code of Ethics as required in the
SEC Memorandum Circular No. 43 for secounting and auditing firms Is not appncabta

Ul's representatives, Mr. Leonardo R. Argueﬁes. Jr. and Mr, Jaime J. Martirez, have a combined
73 years of extensive experience in the finance industry. Mr. Leonardo R. Arguelles, Jr. as a
Managing Director of Ul has more than 40 years of Investment banking experience. He was a
co-founder of Keppe! V1 Investments, a local investment house In partnership with the Keppel
Group of Singapore, and acted as investment banker and advisor fo various corporate
accounts. He has a Bachelor of Arts degree in Economics from the Ateneo de Manila University

3 / F Majalco Bulldlug, Banuvidez corner Trasierra Strests, Lagaspl Vilizge, Hakati City, Philippines 1229
Totuphom (+632) 8910991, Fax (+632) 8182127




_August 22, 2014

Responsa to SEC !..euer d.ated 20 August 2014

- . P

" and has completed aﬁ the academfc reqt.ﬁrements nee{ied for the Strateg:c Bwnass Eccnomm'

* Ateneo de Manila Graduate Schoo! of Busln%s Please see Annex A for mme detalts on lhe_ )

“and37ofﬂieCATVa!uaﬁonReporL 1 T S T ., BRI

" valuation reports of fisted companies, the PSE has not given the fimi an ‘accreditation number. *

Pagezofz ST j—'f:

Program for. Senlor Executives at the Unlversity , of Asla’ and the Pacific In 1988, In 2013, Mr. o
Arguelles also completed the Advanced Management Pfogram of the Univefsﬁy of Asiaandthe
Pacific. Mr, Jaime J. Martirez, Treasurer and Managing Director of Ul, holds various pos!ﬂons in’
several private and publicly listed companies in the Pthpmes that are engaged inthe fieldsof .. 7 %% o
energy, real estate, water. distribution, and information fechriclogy. He -holds a degree in = *-% 0 7/ %'y
Business Administration from De La Salle University and took post-gradiate courses from the :

quafﬁcahonsof Ul's Managing Diredors R T S

it A -' .- -‘.
...... -"- ‘,v.-..-{; Py ‘:.;—_,!,'l\.-' [
a" -w'-,‘. *

A cfscusslon on tha Historical Market Price of CAT and its impact on the’ determinahon cff the e
recommended valuation was included i in the GAT Va!uat:on Report. Please refer to pagas 26-27 e

i A 1
"~ ,. . .'-._-..',& ; '..‘»-

Lasﬂy whiia we are p!eased te eonﬁrm that on Ju!y 23, 2014 the Boand of Directors of the PSE
approved the renewal of our amdlmtion for purposes "of Issulng faiméss op!nions and

However, the PSE issued a memorandum CN-No. 2014-0041 last July 28, 2014, confirming that

~Ul'ls an accredited fim for issuing Faimess Op!nions and Valuaﬁon Reports The said PSE ' '
memorandumisattachedasAnnexBofﬂ\Isletter. _'_'.;?_-':-_ . " . S e '

l-.l1 .

ancere’y : ’ _,-: ::',.. ‘ " -,’ . .
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h .Centrol Azucarera df; Tarlac. !no.hFaE'me'os Ootnlor; and t/a!ti'auon ﬁo'port C R 2014

= Company’s assets as of the t!me of the report. it was furlher noted that the properties ‘and assets
.appraised involved property and equ!pment ‘essential to the business and operations of CAT, and
.while the revaluation increments can be recognized from a sale of the said assets, such action would
. also result In the loss of the Company's eaming assets, Without the revaluation Incmment. the equity
.., and NAV per share of the Company ls of Juna 30 2013 witl be ata deﬁc:t.

o :‘."Historical Market :

WA ! _'

: The market prioe of Ilsted company’s shares of stock is the o!earest }ndicatlon of how the shares

"~ are valued by the tnvestmg pubtlc CAT’s stook was !lsted on tha Philippina Stook Exchange on April
' ""27 1977 ) L

- Tha Market Price Approach Is the anarysis of the 2 year high ]ow and avarage trading price ofthe .o i
A Company before the date of this report. The historical market price uaptures tha prlce the Invosting IR
+ 27 public would be wiiling 10 pay for each CAT share w!thin the past two years pnor R SRS

.-2_"_':.2-year Hlstoncal Shara Price T

L ; Attaohed hemln as Annex D is the two-year hlstoﬁcat daIIy share prioe movomont of CAT shares of
‘ stock l’lsted on the PSE wtth oorrespondlng votumes o : . :

4 CAT 2-year'Historical Tradlng'Price and Volume
120 OGO_f 100 00

oo.oo
80.00

00000 i

- Price per Shars - - o

70,00
t 60.00
i 50.00
{ l 40.00
! ~1 3000
; i L} 2000
il . 10.00
I;;a - ‘ji‘_:‘ 'I. . 000 :
fageooeeaer Iy :;' S
5 ‘ Lo &l .
EEERsESRR IR REEED

' SOURCE FACTSET Resemcn RS

H!storioal!y. CAT shares traded between PhPG 54 to PhPBB 50 In May 2013 tradlng of CAT shares
:was suopondod by the SEC.and PSE dud to the Company’s failure to submit certaln’ reports and
7 Useftle fines.” After eight months, the trading suspension on CAT shares was lifted and I resumed .
N tradlng on February 2014, From February 5, 2014 to July 24, 2014, CAT stock price grew 643%,
> from PhP11.10 to PhP82.50, Although there have been disciosures on the quarterly reports, annual
. stockholders® meeting and compliance report on Corporate Govemanoe of the Company, none of A
" 7. these ‘could - bs Identified to. explain :the - ‘'sudden ‘Increase in the Compaan stock .price. o
o Comparatwely. the volume we!ghted averaga prioe (‘VWAP‘) of the shares for tho past two years is

y:’}_unica'prt;i, ihc; et o '-Pagé]26

. . ey e e T e e e e mrpest R




'+ Central Azucarera de Tarfac,

Inc. Faimess Oplnion and Valuation Repor

PHP13.06 and PAP1252 por share - . -

a market o
Mion which lranslatas to tha foliowlng -

' At CA'I’s VWAP for tha past two years and based on tha Company provided esﬁmates
. capltaﬁzatlon of the Com ] '

~ Price to Earm'ngs Ratio °
: rice to Book Vatue Ratio :

For the 2014 and 2015 Price to Book Valug computa
dlvidends shall be Issued for the sald years and that the sum of the Company’s equity book value of - o
the previous fiscal year and the estimated net income for tha year of the Company Is indicative of its -~
equity . book varue_for lhe said yaam.? it should be noted that the above-va!uatlon metnc:s are

?W'thin !ha past two years 'CAT shares have been fraded In 154 trading ays (approx!mate!y 32%of
485 trading days). of which’ an average of around 3,917 shanes have been ‘traded dally. While the .
“shares seem to have been traded fairly often, the small average number of shares traded hints at -

Jess llquldlty in ‘the market for CAT shares.i COmpara!iveTy speak!ng, after the lifting of the trading
suspenston on CAT, the Cc,mpany‘s shar_e e}re traded at an averaga clany volume of 14,273
hares, a sfgniﬂcant 1ump from its’ pﬁor average dally trading vo!ume of 661 shares, which may be -
Indlcative of a change In market perception of the stock. However. no disclosures during the period .
before and after the Iming of the tradmg suspens!on however oould be idenﬁﬂed to exp!ain the jump
inthe stock’s tmdtng activi ; :

_biscounted':cxash Flow

-,The Discounted Cash F!ow (“DCF‘) Appmaoh Is derived from the assertion that a oompany's va!ue
today or its Net Present Value {*NPV™), should be based on its inherant capacity to eam in the
future, ’Thls wpaclty Is expressed through a stream of future cash flows.* {owever, due to gconomic
‘factors such ‘as tnﬂation. interest ra!es and opportunity cost'a Peso raoew dftomorrow is worth less .
than a Peso received today.’ In order to determine its NPV, cash receipts in the future must then be
"discounted back to the pnesent at a parﬁcular ‘discount rate.” This discount rate basically rapresents L
the opporb.mity cost of money. In essence, this fundamental assertion s called the t:me value of o

the futu are ot equivalent to their
‘absolute values In monetary terms today, these future_streams of cash'flows should then be :
discounted back to the present at a particular dlscount rate. 'The disoounted amoun! Is ca!lad the o

Net PresentVa!ue ('NPV"} ‘ . BT S

: Uﬁlqépltéf. Inc
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i Central'A'zﬁdare}éi de Taﬂaé; ihé.'Féfrhesé _O;iifiidn and yé;'ﬁqﬁgrn Repon

i LPErtio .
EVEBIT L SR L :

B Unlcapital, tnc

2014

Recommended Valuatlon 3

- : Upon carefu! analysls of the va!uaﬂon mnges deﬁved through ‘the differe'nt methods emp!oyed In this ;' o
: section, ‘and oonsidering the financia! performance of CAT for the past few years -and significant *
» qualitative factors affecting the market in general, the Financlal Advisor is'of the opinion that Central

"~ Azucarera de Tarlac's shares may be cons!dered fa!r!y vatued wlthin the fo!iowmg recommended
> market capita!!zation range: T e :

Recommended Valuatmn Market Capitalization Price per Share

{in PHP)
11.333,183,824 - o 418
: 2063 843 256 RN

In determining tha falr vafuatlon of CAT's shares, lhe Flnenda! Advfsor Is of t,he opinlon that 1) due |

-~ to the nature ‘of the transaction, whether the ‘assets of CAT may or may not be of value to the _
.: - acquirer should be considsred; and 2) trading of CAT's shares have been suspended for quite some -

< .. 'time during ‘the .2 year period ‘and the shares’ have been generally i!liqufd hence giving the
~ . Impression that prices may be subject to distortion, Therefore. more welght was glven to the Market !
~ Comparator Approach as it values the Company based on future parformance and the market's r_

percephcn of slmﬂar companles valua

sy son

Recommend d Range

EVIEBF!‘DA Multlple :
EV/ EBIT Mulﬂple
Comparable Companies PER

STl 22000
;n' PhP Milllons - -

o 'The reeommended varuatlon corresponds to a share prfce?range of PhP4T 19 to PhP?B 05 whfchA o

o when applied {o the Ccmpany's esﬂmates for 2014 and 2015 resutts 'to ‘the foliowing valuaﬂon C ey
£ metrios: - 5 TR

At PhP47.1 lehara At PhP?S.OSlshare
2015E 2014E 2015E
C47.40x .. 37.83x . 26.93x
D 11.08x . vU19.93x - 15.80x
S13.851x s 11.68x

.Pége]?i_? e
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‘UNICAPITAL. INC.
. Nameof Company

4

,B.toeaami:cét.féi\'rki.
- Numo,

Position

. M L T
K ..t".,‘

i

l hareby cnmhj that tho lnfcrmaﬂon eonu!ned h mls docurnantof my own tncmtedce ls

true 'and cammast,
/"‘"\e‘{ﬁs:zzswu 4813

RDO R, ARGUELLES, JR.
- Signature over Printad Name of
omcarmlrector

m 2'1 201

T

:C:l’a'.'.J :"\-\’

SUBSCR&ED AND 'BWORN to before mia this
2010,

pae. No, :%‘&:
Page No -
Bosk No_¥X»__ & .
Serey of 2014,
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PERSONAL BACKGROUND

.LN.: | 106-967-381 -

:;. Other names':ﬁﬁéd,’!f any:

| D“ E‘mfm'mwpdnwmm Changes: Novemba'r 252 "2013 ,;. b

Resldence Address.l 420'Taa) Street cor, Taiin P&ace, AyalaAabang \mia e R
: S tlnmpa th,_M_._!ﬂ ' o ’

Telephone No. | 4632-807-6356 | .- 9. e-mal addrm" LRA@unlcapit.aan com

3"' Hoor, Majaico Buﬂdlng, Benav!da cor. Traslerra S&eets, Lagaspl .
Vilage, Matat ity ‘. e

T

: m@un;aglml-in&mm

15.‘C1Uzenj.s;hzlb. Flllp!no

hi | October 20,1949 | . 17, Place of smn- Quczon'c:tty, Phlllpplnes




MID DD 001

SoL 2006 - L . e AT -
EDUCATION AND 'rmums o
16, Educational Atalnment - .. -
Lavel - Degreelcouuc ‘ saiool ﬁtbemfed Year Graduated' |
Grodpate %rr;cﬂe‘d Manageme‘nt U:g:crstwdi\sla and the 2013
Groduate | Sateglc Business -, ‘,;';"c‘{ﬂ?“’ff Asla and the 1989
‘ College - 1 AB Economics Ateneo de Manita University 1971

19, Training In Securities, Corporate Govemance, Financil Services 8nd Other Relted fieds

Nature/Title - Conducted By _Year Jaken | .
« .| Professional Director's Program || Institute ¢f Corporate Directors - { . 2004 . |,
Corporate Governance - -*. | Institute of Corporate Directors * | . 2000
Korea Capital Markets Semitnar | KSDA .. i - (" . 2007
Japan Capital Market Seminar '~ | JSDA 2009
WORK EXPERIENCE -
20, Private Sector (From Most Rmt Posfrlon)
Namas of Office Position Inclusive Dates
Unlcapital Securitles, Inc, Fresident/Director 2001 - Present
. Unlcapital, Inc. '+ | Managing Director 2003 ~ Present
Unicapital Finanee & mvestments, Inc, | Managing Director 2003 ~ Present
Des Faux Utliities Corp, , InC, .| Chalrman/Director .~ 2007 = Presant
Basic Energy Corporation e Advisory Board Member 20121 « Present
Royal Bank of Scotland (rcmeriy ABN -
AMRO Bank, Ine) ° tndq:vmdgnt Director | 2002 =200
" 1 TSP Development Corp. 2+ . ~{ Member - Trustes - 2003 -~ Feb 2008
Anglo Philipoine Holdings '~ R !ndependet\t Dlm.tur 2004 ~ Feb 2007
Philippine Reglonal Investment e . R
neve!ggmthorp Directox 39987
Advisors . Presmat _ 1598
smbcgm Business I:onnomlc Comu!ﬂrc : _ -
Corp. Director o 19981999 .
umc Core Ho?dings Inc. - Investment Consuitant 1697 -1958 .-
Emerging Markets Capital Holdings, lnc. Directors’ 1994 - 1957
1VI Advisors & Managers Inc, ’ Director 1994 - 1997
Keppel IV Invastmants Inc. Executive Dhrector 1585 ~ 1997

P L T]




. ey,

v g

MItD BBt ot

Imnowlngs ocrp. Iorm ] 19891697
21, publlc Secter (From Most Recent Poswon SR
Namea of Office © . -Positlon " - Inclusive Dates - .
-NotAppncnb{e- D T S R . S e
FAMILY m-:l.mous ST e S
22, VﬂamecfSpouse; . ARGUELLES JOSEFA DEL PILAR
_(Leg!umawmmon Law) Surname .. - Given Middle
23 TN NotAppﬂcable ' Tl L
24, amproyment(ust Wwyers) s TR
Nameof office Position. .~ {- From 4 . To
Not Appleable e [ '
28, First Degree Reiat!vcs Consanguinity: w "
Parents and chﬂdren of iega! ag:, !egmmabe or mag!tlmabc .
) Name {Sumama, Glven, Mtddle) . Relationship
ARGUELLES, LEONARDO SR, (deceased) Father
ARGUELLES, TERESA R. (deceased) - @ " ~ Mother
ARGUELLES, CARLO LEONARDO - T Son
ARGUELLES, IMMANUELMARIO ~ /" " nl" Son . .
. Aasvms,msmwamzo SRR R - T

LR

26. Frst Degnce Reiaﬂves byArnn '
Parmtx'ln-law am! d\!!dren-In-law o tegal age

- Relatlonship -

. Nams (Sumame, Glven, Mldd!a)
DEL Pm MARIO {deceased) - 3 . Fatherdn =law
ENR!QUEZ, SAwD (deccased) '7. Motherdn-law
Semnd

Gnndparenu, Gmndchl!dren, Bmthers a

Degres Retatfm {of legal age) by t:onsangmmty- IS
SIs!nrs

* Nama {Sumamb, leen, Mlddie)

%

. Refationship ’

Brother-. - .-

. GERVERO. MARIA TERESA A,

VARGUELLES, JOSE NICANCR (decsased) -+
ARGUELLES, ANGELVICTOR (c!ecened) Brothar * °
: Bister




1'1 . :‘ . .
. MRDDDP-COI .. ST I AP
Sgn206 . T or T
EBPIRITU. MARGARIT A A T Shr
ARGUELLES, EMMANUEL (decused}' N R .Bmthor . .
8. Second Degree Relatives (of legal age) by Aftty: - PR L
Gnndpamnts-in-!aw,ﬁranddﬂldrmdn#aw,whemIn-{awand Slst:ers—tn-{aw RPN AR It !
Name(Sumumc,mven, mddle) 1 - -Re!at!cmhlp . ;
DEL PILAR, RAFAEL ; ‘ . Brotherirrlaw
DELPIAR JAIME - L Brotherdmrlaw SR
DEL PILAR, GREGORIQ - - oo - 7 Brotherdn-law . . . TR
DIAZ, CECILIA - s e e b Sisterinelaw o
CAILAD, LYDIA N - .. Sigtepdndaw _
OIAZ,RENATO - .o o 1. - Brotherindaw S B
CAILAO,ANTONIO -~ . (" & ' .~ Brotheplnelaw v SRR
29. auﬂncss utabﬂshmenuwherehadtm[ofﬂcmandme!rsmmand within the . '
monddegreeretavm have equltyinberests (ascfomberal, 2013) :
B ,Nameo!rerﬂnent S
Numeoft:orporatlanl “ 1 stockholders, Member 8/a of Holdinps to .
*©  Associatlon/Fim - --c«::\u‘awam:er,mer; :Tqml§Qulw e
NotAppncab!e R ' !’&
30, Haveyou everbammnvtcted, judtdaﬁyoradminfstraﬂve!y cfan oﬁense orjudidauy o E
: dedared hsolvent, spmdmmorlnapadtatedtoconbw? Lo .
D Y:s "B Ha#”-:" -
fyes: R ' ,W m.
- panticulars/ - 1 eaur ' Date Information
" Nature of the Offense - - |- - Sourtof Jurlsdiction . Fited
- . . S t
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REPUBL!C OF THE PHIL!PPINES

. CITY GF MAKAT!

AFF!DAVIT

I, LEONARDO R. ARGUELLES. JR. !egal age, Fiitplnc, married and w!tn
office address #t 3/F Mejalca Bldg. Benavidez cor, Trasierra Sts, Legasp!-Village,
Mt::mu cfmlfl. after havtng bccn swom to In accordance wﬂh !aw, hereby capcsa and
state es follows: -

1 That ! em &n elcctcd!appc[nted cﬂicer cf UNICAPITAL, INC,, & dcmestlc
non-bank corparation duly organized and existing undsr and by virtue of end
.under the laws of the Republic of the Philippines, with principal address at 3fF
!gicl}a!cc Buucﬁnu. ’frnslcrra Ccmer Benav!dez Stmats Legaspi vutage. Makatl

ty ’ Lo ,‘ . s ' g

2. Thatln punuancc to Bangkc Sentral ng Palinas (BSP) Clrcuiar Nc. 513 - .
Amsndmants to BSP Regulation on Fit and Proper Rule dated 10 February . .
- 2008, | have &ll the quatifications and none of the disqualifications required of -
-frome dlmctcﬁbank officer as cmbcdlcd ln the afcremenﬁonud circular, and

l!‘.:; vl ot

* 3, That| am executing this document tc attest 10 the foregoing, in compliance to
.7 the requirements of tha BSP for bank dlrcctcrslcfﬂcers and such cther legel

purpcsc!s this may serve. v
'lnoﬁmeas Whmcf | have hareuntc afﬂxed my slgnature this day of January.
2 T ; '
SRR HDTE NARncn.ytZueuss.m.'- S
et -‘_ SR IgnatumOvchrlnted Name} L. Lo
SR mezs 2004

Subm-ibad end chm to before ma‘this — day of January 2014 at
Makatl Clty, Phillppinas, afflant exhibited tc me hls Passport Nc EB0381583 lssued
at Pasaycny onJune 11. 2010 R _

R

Doc.Nc, ‘294 P A N M . Co

PacﬁNo.-.Qg.....__, N L T HILDAWA
X SRR RPN NOTARY PUBLIC "
Book No.: il o e - a‘. v Untﬂbccember:i.zms
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REPUBLIC OF ma PH!LlPPINEs )
CITY OF MAKATI )s. 5.

".'.1

-«Aumomzanon

|, LEONARDO R, Aaaueu.es. .m,. ater ba!ng mm in accordancewlthlaw, do. i

heraby authodze tha fa!tov.dng- : .

\ ..' .

8) UN!CAP:TAL, ING, to conduct 8 background investigaﬂon on mysetf whlch B

Include, emong others, inqulring from the Watchns! Fltes of the Bangko ‘
Sentral ng Puiplnas. andg . _ b

'b) The Banako Sentrat ng Pmplnas to dlsdosa ﬁndings andfor msuits of the
abova hqulryin UNIGAPWAL, mc. . .

With the ebove authorization, 1 do hareby walve my ﬂght to the conﬁdentiamy of the
information thatwm be obta!ned ase result of the sa!d inquiry. .

This author!zatlon ls jssusd In connection  with my appﬂmﬁon for or
elsctiorvappointment to the position of MANAGING DIRECTOR In UNICAPITAL,
INC. In compliance with the provisions of Subssction X143.5(¢c} and 4143Q.5(c) of .
the Manua! of Regulations for Banks, the Manual of Regulations for Non-Bank
Financlal lnsututions. as amendad by C!rcu!ar Na 421 datad oa March 2064 -

"This authorizatien wil oniy ba ‘used in oonnection with tne abcve—menﬁonad purpose' o
. or for such other iega! purposes, which the law raquiras - ;..;‘ ; i . '

In Withess Whereof l have hemunta amxed my sfgnab.zre th!s of January 2014,

. | Leofia DO R. ARG LLES,JR.

P f' " _ neture Over Printed Name) _
SUBSGRIBED AND swoan 1o bofors me. 11:73. 5 1y‘qa' January, 20148t

Makatl Clly, Phllppines, affiant extibiing his Passpon No. Escsmsas fssued at
DFA-Menli on June 11,2010 _
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<L MRDBDROOL o

Sept. 2008 CagTtr T
L o UNICAPITAL, INC.
Nams of Company

"..-',-*'.,'Ic : .

" . BIOGRAPHICAL DATA -

.
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3 ' Yo oe "
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Tete e e '1.
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R Name

BEPLESIESNROLE 15128

| hersby cerﬂfy thattha tnformauon contained In this documen{ nfmy own knowledga is .
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. MIDEDF-00]

 ‘PERSONAL BACKGROUND . -

CJALANDONE

4 Neme: [ MARTIREZ .. | - JAME |
T : ‘Mlddle_ I

- Sumame - : leen

ki 7

101-54C-783 .

2, TIN

When director was e?ected/appo!_bad : 19?8

_ '4.. Other nérr!es ué&d;#iﬁg}f Jimmy - 5. Managemmt Leve!' ﬁ Dimctnr @Oﬂ‘lcer

8. ‘Dau Electzd/Re-elemdeppcinmdfPosltion Changes. Nav'ember 25, 2013

7 :--";Resldcnce marm. ) Canopus $treet, Bel-Alr \maage, akatl Oy

B ‘i‘_i?TelemmeNo.. +532—890-4352 "9. 'e-mal! address ﬂmartlrez@unicapitai-lnc.com '

" 20, Business Address: 3" Fioor, Majalco Bullding, Bena\ddu cor. r. Traslerra streets, Legaspt
T L Vlt!age,HakatjCIty L -

11, '.;TeléphoheNo.' +632- 592-0991

a2 el Aadfﬂ?'f Hﬁﬂfﬁfﬁ@““‘“bm"""mm 2R

s, 'c":M'lSta'm: 7 Singles Marded: o
L Omn:adjseparawd* Widoleldower

.is;jsek. EMale- C]Female s, cm_z‘ensmp Fl!lpino N

s, :-foamrmrm- 2uly 25, 1954 )L Place c;f“amh: Wania, Prilpines .|

TN S T




.. Lt -
‘EDUCATIONAND'?RAINING TR oy
a8, Educations! Attalnment _ . i
| Level Degres] Courss School Atiended | Vesr Gradustad
College |Bscousiness . pewaSalleusiversty: - 1975
e el -l Ml

, :.9. Trainlng In Swnues, corporate Gmmnm, ﬂnandal Suv!aeund Othar Refated Fields

i uammgr;_g conducted By Yoear Taken
High Finance for Business Makau Review &mmmg Center, Inc, 1977
Monegy Market Operations & RS ' ;
Financlal Reforms of 1980 - "'"‘“"a’ Forum "o . 1980
Forelgn Loasn Syndication Associate of Business Exemttve 1981
Rt varsgenert |peveopmenipisicethoste - |- 22

.. . _lfwﬁ._'J GeE .
WORK EXP!ER!ENCE T, :; ARSI
120, Privats Sector (From Most Recent ?osltlon) S s N
Name of Offica Pos!tton A Inclusive Dates
BASIC ENERGY CORP, Chalrman - Executive Committes 2007 =Present
XCTOORP, Director/Treasurer.. " -* - 12007 = Present
: — 2034 =
MAJALCO, ING. | Difector * » . A Pt
' O ' Director/President T il 1994 -~ Present
UNICAPITAL FINANCE & ¢ .
: Executive Vice President - 1981 ~ 1594
INVESTMENTS, INC. Vics Presdent. .. .- 1978 ~ 1981
MIREALTY Vice President 1975 = Present
G HOLDINGS Treasurer : 1987 = Present
UNICAPITAL, INC. Director/Nanaging - 1995 - Present
UNOVENTURE INC, , President -~ -, . . 2003 ~ Present
UNICAPITAL SECURITIES, ING, | Director/Treasurer K 1997 = Present
BASIC ECOMARKET FARMS Dlrecty - - -+ o 2007 ~ Present
DES EAUX, UTILITIES €0, INC. ' | Director/Treasurer . 2007 = Presant
MALAYAN BANK Director " 1956 = Present
. Chalrman =+, .. . - ...} <014-Present
INSULAR RURAL BANK Direetor - - it . 1997 = 2013
| ACME PAWNSHOPS_ | Director " ‘ -19583 =~ Present

-----




Al

Grandparents, Granddiidrm, arothm and Sisters

o MRDBDROOL . Lo N
mm , . “ ‘.5'.-.‘..1 .i_:: - T ‘;:. -‘.., o . _E-\x ] ..‘= \ o »t i
. | ACME PAWNSHOPS ]mrecuoe | 1983 ~present |
231, Public Sector (From Monmmmwm
Namn of Office "Position /- Inclusive Dates -
-Nomppuame-- - SO OR
FAMILY RELATIGNS - e
_ 22, Name_ efSpouse: - MARTIREZ. MILAGROS . GARCIA
{L_eq!ﬁmawc:nmmcn _an)Sumame . Given | - Middle
23, TN [100540604 ) i
24, :mplaymant {Last 10 years) i 3 -
Nnme of Office Position From . = To
ACME PAWNSHOPS, INC, Manager Present
GJ HOLDING, INC, * . Diregtor 1987. Present |
UNGVEN!’URE,M.'-- Directorfrreasurer vt 2003 Present . |
© 28, Flrstbegreendatlves Consangu!ntty.. IR
' Pmnmandd\tldrenor ega:age,legtumeeormegmw . L
* Name (Sumnme, Glven, Middia) . Relationship
MARTIREZ, AGUSTOALBA . X " -Father
MARTIREZ,FANNY JA!.ANDON! ) " Mother
28. ﬂrswegreaaahmubymm ty! a
' Parentsdinaw and childen-!aw of legat aoe 4 i
Nama (Surmame, Given, Mlddle} Rrelstionship
GARCIA, AMADO Father-in-{aw
GARCIA, EMPERATRIZ vxumm ’ . Motherin-law
27 . Seeond Degree Relatms (of lega! age} by Oonsangul:ﬁty‘

Name {Sumamg, Glven, Mldd!o)

o Re!auonshlp .

-

MARTIREZ, GEORGE JALANDONT . Brother
CORONEL, CELINA MARTIREZ -Sister
MARTIREZ, REYNALDO JALANDON! - Brother




t t. "“ ,. . , . :_; ':: ; ..
. Mrmmir 001 ) _1_ S A
. Bept, 2006 . RSN SRR --‘-'='."' H : -
. 28. Second Degmewaﬂm (ofleoalnge}bvmmw'
: ' Grandparents-ln-!aw, 6randdﬂldren—ln~!aw. 8rothers-ln-!aw and S!stm-m-taw
- Nama (Sumame, Given, Middle) Relatlomh!p
CORONEL, EDGAR GUANZON . RPN " Brother-n-law .
MARTIREZ, MAGDALENASANTOS = -0 - © Slster «in-law
- MARTIREZ, ELIZABETH NANADIEGO - . Slster-in-law
e GARCIA, EDUARDQ VILLARICA Brotherdn-faw

* . - Slsterein-law

'{ ANG, JOCELYN GARCIA . i T

AGUILAR, CYNTHIA GARCIA - - . Sister-indaw
ANTONIO, SONIAGARCIA - . . Che Slister -In-Law
GARCIA, JORGE VILALRICA ™ . T N I + Brother-inlaw
GARCIA, BENJAMIN VILLARICA - ) Brotherdn-law
RABAT, EMPERATRIZ GARCIA . Slsterdn-taw, .
GARCIA, MAGDALENA VILLARICA - Sister-ln-law -
Ll o . ,, ',,s: : L . ;g
'OTHERS, LT o .
" 29, Business establishments where the dlmﬂwm andtheir :pousuand wlthtn the
second degres re?atives have equity interests (as of Deoembe: 31, 2013) '
- Namae of Pertinent . - o
.Nama orcarporatlonl o . .._% of Holdings to
Assoclation/Flm - g:';@,°;.‘;°g;;;gﬂggg ! *Total Equity
_ G AUGUSTO A, MARTIREZ . :
MAJALCO, INC, ¢ - GEORGEJ MARTIREZ . - 100%
R CELINA M. CORONEL. - R
. L e REYNALDO ). MARTIREZ
UNICAPITAL FINANCE & AUGUSTO A, MAm
, mesmmrs, . . | FANNY 3. MARTIREZ
. .. . |GEORGE), MARTIREZ - .
umwrm., e, | M%& C e 3u3ss
REYNALDO ). mmREZ' . )
L » ] AUGUSTO A, MARTIREZ
.7 o+ | FANNYJ MARTIREZ .
ACME PAWNSHOPS, INC, . ©.. | GEORGE ), MARTIREZ . 1%
¥ "} REYNALDQ J. MARTXREZ




L
v

L3

Sty

-

.
9

. ‘{'." ...

-

L2 . -

.mBDF-OOl ‘ T . ‘ . " o .
. . T | AUGUSTO A. MARTIREZ .-~ T
: ' ce o CUTIFANNYLMARTIREZ ) . Lo
- MIREALTY | GEORGE ). MARTIREZ " 100% RN
v .'_ + CEUNAMawm '-: LRI : -“"_- L e o,
A e~ |avoustoamarmeez - - | L e
GIHOLDINGS, INC, - 7 * * ** | GEORGE 3, MARTIREZ . 0% ) T
W ELYZABETH N. MARTIREZ A
e~ . |JAIMEJ.MARTIREZ e CE
UNOVENTURE, ING. . | MILAGROS G. MARTIREZ - 100% TR
T [AUGUSTOA MARTIREZ - D
INSULAR RURALBANK - . | GEORGE ), MARTIREZ 1.300% T
T | CELINAML CORONEL R R
' L REYNALDO 3, MARTIREZ e
N AN AUGUSTO A, MARTIREZ et IR
MALAYANSAVINGSBANK | GRORGE 3. MARTIREZ -  35% . R
30, Haveywu evérb;:ﬁ'zcbnvi&ed;judldéﬂyoradminmay{dandr'enséu-juatdally o | gy
: dedamdhso!vgnt,lpmdmnmorlncgpadtateggomqtraqtz_:-__. R A o
3 Yes B N .
Wy v ey TR A __ '-t,o'. Aie
Particulars/ . " | .. . y . | Data Information SRR
: .Natum:gmeot,\'ense.- ;. Courtofdurisdiction o | U Cppled o, f Tt
SN Coad dANTW o o
Date " -
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"l wltnoss whareof 1 have haraunto afﬂxed my slgnature this

- In Matro Munlla en July 30 2009

Y Pt
woadg e AL
PR -

REPUBLIC OF THE PHIL!PF[NES DI S P
c:wor-MAxAyt _ S T

i AFFIDAVIT

P
i

.1 JAME J. MARTIREZ, fogal &0e, Filpno, marfed and win'residence ~ * -
eddress at #19 Canopus St Bel-Alr Village, Makati City, after hav{na been swomteln -

\

accordance with Iaw. hereby depose and state as follows:

1. Thati em a etec{ed!appotntad diractor cf UNIOAPITAL. INC. ‘a domestl: .
non-bank corporation culy organized and existing under and by virtue of and

under the laws of tho Republic of the Philippines, with principal address st 3/F -

City,

: Ma]aioo Bulid!ng. Trasten'a COmer aenavtdezsu'eets. Lngaspi Vulage Makaﬁ -

2. Thatin purauanca to Bangko Santral ng Pul{plnas (BSP) clreuiar No 513 -

. Amendmants to BSP Regulation on Fit and Proper Ruls dated 10 February
2008, | have al! the qualifications and none of the disqualifications required of -
from a director/bank oﬂicer as embodied ln the aforement!onad circular; and

3. Thet | am executing this document to atiest to fhe !mgolng. In compliance to

the reguirements of the BSP for bank directors/officers and such other legal . A

purpoaels this may serve, © = . ©

2014,

e (SIgnature Over Printedmme)

JAﬂZfs 20

" sibseribed and Sworh to befdfe me ihis day of January 2014 &t
Makat] City, Philippines, atflant exhiblted to ml his Passpon Nc xx4251172 lssued

- -,

. \
-

. NOTARY PUBLIC

' noat;lqc -”-5-*—*‘ e .
., PagoNoi @O % o i i n s
Seﬂeaof2014._ o _ o nﬁbmmbcrai ms
. S A mnmzamz.wni.mn
S P e P No, 842284, 1072343, MAKA
\ _ . RonNo.susos.mmw-omm,snma
et 34a4wcmsmeernmammu

- . ) . - -

a P v
Yok

day of Jlnuary. D
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REPUBLIC OF THE PHELIPPINES s
crrvcsmmn e ‘;s.s...

"'fE?.. AUTHOR!ZATION

1, JAIME J. MART!REZ, anar betng swomn In accordance with law. do hereby
authoﬂza the following: . .

) UNchPlTAL. mc. to conduct a background lnvasugaﬁon on myself wh!ch
include, emong others, inquiring from tha Walc!mst Fltes of tha Bangko
Sentml ng Pllipinas; and s - DI

b) The Eangko S(:ntra! ng Pmp!nas to d!sclose nndlngs and!or rosults of ma

abwa !nqulry to UN:CAPITAL. NG, - ..

With the above authnﬂzation. | do hereby walve my ﬁght to the oonﬂdenﬁaﬁty of the
information that will be obtalnad B3 & rosutt of the sald inquiry C

This euthorization [s lssued I ccnnecﬂon “with my appﬂcat!on for or

L !ect!oru'appolntmanl “to-  the position . of DIRECTOR/MANAGING
~  DIRECTOR/TREASURER ln UNICAPITAL, INC, In compliance with the provisions
of Subsection X143.5(c) and 4143Q.5(c) of the Manual of Regulations for Banks, the
Manual ¢f Reguiatians for Non-Bank Flnanclal !nstltuﬂons. as amendad by Cimular

No, 421 dated 08 March 2004 Coa

-"rhis euthortzation will only be usad In ounnec!ion wlth tha abovemonﬁoned purpose ;
or for such other tegat purposes, which the law requtres

In Wimss Whamof I have hemunto effixed my a!gna : mts cf J : nuary 2014,

REI {S!gnawra OverPrintedName)

- SUBSCRiBED AND SWORN to before mie s § of Jamxa 2014 =t
Makatl Clty, Phillppines, ‘affiant exhibiting h!s Passport No xxazsmz Issuad at
DFA-Marilla on Julyso 2509 _ . _

‘.'
St

. L R .‘-. Lo e NOTARYPUBLIC
S e . '8 R S A L

Serles of 2014, L o N%mhf‘.ﬂ 2018
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| ME'MORANDUM_‘:] ' CN - No. 2014-0041
The Philippine Stock Exchange, Inc.

_ Trading . _ Public Advisory -+ ¢ |
Disclosure . - - Administrative / Technology Matters
Listing T X “Others: Acgredited Firms :

To

THE INVESTING PUBLIC AND MARKET PARTICIPANTS
UNICAPITAL.ING, -
Accredited Firm for lssulng Falmess Opinions and
Valuation Reports L Coe

Subject

*e

Date  : July28.2014

Please be Informed that in its regular meeting held on July :23, 2014, the Board of
Directors of the Exchange approved the. application of UNICAPITAL, INC. for the
_renewal of its accreditation for purposes of issuing faimess opinions and valuation
‘reports of listed companies and prospective initial listing applicants of the Exchange.

" Afairmess opinion submitted to the Exchange as part of a listing application should be
issued by .an independent fim duly registered or licensed by the Securities and
' Exchange Commission .and ‘accredited by the Exchange in accordance -with. the
Guidelines for Faimess Opinions and 'Valuation Reports of the Exchange (the
“Guidelines”). Please irefer to Memorandum No. 2011-0104 dated March 8, 2011
regarding the Guidelines. . . * - SR ‘ o : '

In view therec, the refiewal of the accreditation of UNICAPITAL, INC. shall be
effective for a period of one (1) year fram the date of this memorandum. -

Furfhe_r. for easy reference, please be advised of the foﬁovﬁng firms that are eurrently
accredited with the Exchange for purposes of Issuing falmess opinions and valuatio
reports for fisted companies and prospective listing applicants: - , S

wiamas-Accredited Flrms St - Validity of PSE Accreditation dei-i

Isla Lipana & Co. —August 15, 2013 to August 15, 2014
"B‘:,‘fgg“:“; onal Investment August 15, 2013 fo August 15, 2014
BPI Capital Corporation ‘Septernber 3, 2013 to September 3, 2014

| Manabat Sanagustin & Co., CPAsS September 13, 2013 to September 13, 2014

‘ _ﬁunongbayan & Araulio ‘ ‘September 13, 2013 to September 13, 2014

[ Navarro Amper & Co. November 15, 2013 to November 15, 2014
ING Bank N.V. Manila Branch - Decembaer 12, 2013 to December 12, 2014
. , ‘ CAR  'BOCR :
orires o e ey % e eaory Lrveon Friovy Serasy @ mevbrerey reramy e g Yo Dee) Draman  EOU | GG
ol B les ol 11751 - B0 74058 1 o MO SO0 ) 4008 |




MEMORANDUM

ThePhx!:pp:ne Stock Exchange,lnc.

Trading Public Advisory 2
- Disclosure Administrative ITechnology Ma!ters
Listing ‘ x Others: Accredited Firms

et A Aceredited .?lrms ARG

UBSE_vestments Phitippines, Inc.

st Validity of PSE Accreditation - s
“February 20, 2014 to February 20, 2015

| CLSA Exchange Capital, inc.

May 28, 2014 to May 28 2015

First Metro Investiment Corporation

June 8, 2014 to June 6, 2015 -

BDO Capital & investment
Corporation

- June 186, 2014 to June 16, 2015

"I Unicapital, Inc.

For your information and guidahca.

July 28, 2014 to July 28, 2015

{Origlna! Signed)

S Jv.e.zuNom -
. Head, Listings Department

Noted By:

'{Origfnal SIgned)

MARSHA M. RESURRECCION

- Head, Issuer Regulation Division

1] O i LA
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