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£10,000,000,000 Fixed Rate Bonds
With an Oversubscription Option of up to £5,000,000,000 Fixed Rate Bonds from
the £30,000,000,000 Debt Securities Program

consisting of

6.0972% p.a. Series G Bonds due 2026
6.1663% p.a. Series H Bonds due 2028

at an Offer Price of 100% of Face Value

to be listed and traded through
the Philippine Dealing & Exchange Corp.

Robinsons Land Corporation (“Robinsons Land”, “RLC”, the “Issuer”, or the “Company”) intends to offer, for
subscription and issue, fixed rate bonds (the “Offer”) in the aggregate principal amount of Ten Billion Pesos
(P10,000,000,000), with an Oversubscription Option of up to Five Billion Pesos (5,000,000,000) (the
“‘Bonds”). The Bonds will be issued at face value on June 30, 2023 or the immediately succeeding Business
Day if such date is not a Business Day (the “Issue Date”) and listed and traded through the Philippine Dealing
& Exchange Corp. (“PDEX”).

The Bonds will be comprised of Series G Bonds due 2026 (the “Series G Bonds”) and Series H Bonds due
2028 (the “Series H Bonds”). RLC reserves the right to allocate the Bonds between the Series G Bonds and
Series H Bonds based on the bookbuilding process and may opt to allocate the entire Offer in only one (1)
series.

The Series G Bonds shall have a term ending three (3) years from the Issue Date with a fixed interest rate
equivalent to 6.0972% per annum. The Series H Bonds shall have a term ending five (5) years from the Issue
Date with a fixed interest rate equivalent to 6.1663% per annum. Interest on the Bonds shall be payable
quarterly in arrears on March 30, June 30, September 30 and December 30 of each year while the Bonds are
outstanding, or the subsequent Business Day, without adjustment, to the amount of interest to be paid, if such
Interest Payment Date is not a Business Day. If the Issue Date is set at a date other than June 30, 2023, then
the Interest Payment Dates will be automatically adjusted to the numerically corresponding dates at every
three (3) months following the actual Issue Date. The maturity dates of the Series G Bonds and Series H Bonds
shall be on June 30, 2026 and June 30, 2028, respectively, which will also be the last interest payment dates
for each series. If the Issue Date is set at a date other than June 30, 2023, the maturity date shall be on the
3rd anniversary of the Issue Date for the Series G Bonds and on the 5th anniversary of the Issue Date for the
Series H Bonds (the “Maturity Date”) (see “Description of the Bonds — Interest’). The Bonds shall be redeemed
at par (or 100% of face value) on the Maturity Date or as otherwise set out in “Description of the Bonds —
Redemption and Purchase” and “Payment in the Event of Default’ sections of this Offer Supplement.

Upon issuance, the Bonds shall constitute the direct, unconditional, unsecured and unsubordinated Peso-
denominated obligations of Robinsons Land and shall at all times rank pari passu and ratably without any
preference or priority amongst themselves and at least pari passu with all other present and future
unsubordinated and unsecured obligations of Robinsons Land, other than obligations preferred by law other
than the preference or priority established by Article 2244(14)(a) of the Civil Code of the Philippines. The Bonds
shall effectively be subordinated in right of payment to, among others, all of Robinsons Land’s secured debts
to the extent of the value of the assets securing such debt and any of its debt that is evidenced by a public
instrument under Article 2244(14) of the Civil Code of the Philippines.



A REGISTRATION STATEMENT RELATING TO THE SHELF REGISTRATION OF
THESE SECURITIES IN THE AGGREGATE PRINCIPAL AMOUNT OF
£30,000,000,000 WAS FILED WITH THE SECURITIES AND EXCHANGE
COMMISSION (“SEC”) AND WAS RENDERED EFFECTIVE ON AUGUST 12, 2022. OF
SUCH AMOUNT, #15,000,000,000 OF SECURITIES WERE ISSUED ON AUGUST 26,
2022. THE REGISTRATION STATEMENT CAN BE ACCESSED THROUGH THE
FOLLOWING LINK: https://www.robinsonsland.com/sites/default/files/2022-
08/RLC%20-%20Final%20Prospectus%2010%20Augqust%202022.pdf. UPDATES
TO THE PROSPECTUS SUBMITTED WITH SUCH REGISTRATION STATEMENT
ARE COVERED BY THIS OFFER SUPPLEMENT.

THE SECURITIES AND EXCHANGE COMMISSION HAS NOT APPROVED THESE
SECURITIES OR DETERMINED IF THIS OFFER SUPPLEMENT IS ACCURATE OR
COMPLETE. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL
OFFENSE AND SHOULD BE REPORTED IMMEDIATELY TO THE SECURITIES AND
EXCHANGE COMMISSION.

Joint Issue Managers, Joint Lead Underwriters and Joint Bookrunners
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Metrobank Group A Subsidiary of Security Bank

Selling Agent

Land Bank of the Philippines

This Offer Supplement is dated June 13, 2023.



This Offer Supplement (and as the context requires, the term includes the Prospectus) relates
to Robinsons Land Corporation’s (“Robinsons Land”, “RLC”, the “Issuer”, or the “Company”)
offering and sale of fixed rate bonds (the “Offer”) in the aggregate principal amount of
£10,000,000,000 (the “Base Offer”) with an oversubscription option of up to £5,000,000,000
(the “Oversubscription Option”, and together with the Base Offer, the “Bonds”) which shall
constitute as the second tranche of the Company’s debt securities program with an aggregate
principal amount of up to £30,000,000,000 rendered effective on August 12, 2022 (“Debt
Securities Program”). Assuming the Oversubscription Option is fully exercised, up to
£15,000,000,000 of the Debt Securities Program will be issued by the Company pursuant to the
Offer.

On June 6, 2022, the Company filed an application with the Securities and Exchange Commission
(“SEC”) to register the Bonds under the provisions of the Securities Regulation Code of the
Philippines (Republic Act No. 8799) (“SRC”). For the first Tranche of the Debt Securities Program
with a principal amount of £15,000,000,000, a certificate of permit to offer securities for sale of
such bonds was issued on August 12, 2022.

For the second tranche of the Debt Securities Program, RLC’s Board of Directors resolved to
approve on March 9, 2023 the offering of 3-year fixed rate Series G Bonds due in 2026 (the
“Series G Bonds”) and/or 5-year fixed rate Series H Bonds due in 2028 (the “Series H Bonds”)
with an aggregate principal amount of up to £10,000,000,000, with an oversubscription option
of up to #5,000,000,000.

Interest on the Series G Bonds and Series H Bonds shall be payable quarterly on March 30,
June 30, September 30, and December 30 of each year for each Interest Payment Date at which
the Bonds are outstanding, or the subsequent Business Day without adjustment to the amount
of interest to be paid if such Interest Payment Date is not a Business Day. If the Issue Date is
set at a date other than June 30, 2023, then the Interest Payment Dates will be automatically
adjusted to the numerically corresponding dates at every three (3) months following the actual
Issue Date. The Maturity Dates of the Series G Bonds and Series H Bonds shall be on June 30,
2026 and June 30, 2028, respectively, which will also be the last Interest Payment Dates for
each series. If the Issue Date is set at a date other than June 30, 2023, the Maturity Date shall
be on the 3rd anniversary of the Issue Date for the Series G Bonds and on the 5th anniversary
of the Issue Date for the Series H Bonds.

The Bonds will be repaid at 100% of Face Value on the Maturity Date, unless otherwise
redeemed, cancelled or purchased prior to the Maturity Date, or as otherwise set out in
“Description of the Bonds — Redemption and Purchase’ and “Description of the Bonds —
Payment in the Event of Default’ sections found on this Offer Supplement.

The Bonds have been rated PRS Aaa with a Stable Outlook by Philippine Rating Services
Corporation (“PhilRatings”). PRS Aaa is the highest credit rating on PhilRatings’ long-term
issue credit scale. Obligations rated PRS Aaa are of the highest quality with minimal credit risk.
The obligor's capacity to meet its financial commitment on the obligation is extremely strong.
The assigned issue ratings take into account RLC’s solid competitive position and track record,
healthy liquidity; sound capitalization and highly-experienced management. A rating is not a
recommendation to buy, sell, or hold securities, and may be subject to revision, suspension, or
withdrawal at any time by the rating agency concerned.

The Bonds shall be offered to the public at face value through the Joint Issue Managers, Joint
Lead Underwriters and Joint Bookrunners named in this Offer Supplement with the Philippine
Depository & Trust Corp. (“PDTC”) as the Registrar of the Bonds. It is intended that upon
issuance, the Bonds shall be issued in scripless form with PDTC maintaining the scripless
Registry Book. The Bonds shall be issued in denominations of Fifty Thousand Pesos (£50,000)
each, as a minimum, and in multiples of Ten Thousand Pesos (P10,000) thereafter. The Bonds
shall be traded in denominations of £10,000 in the secondary market.



Robinsons Land expects to raise gross proceeds amounting to Ten Billion Pesos
(P10,000,000,000) from the Offer. The net proceeds are estimated to be £9,871,712,470 after
deducting fees, commissions and expenses relating to the offering and issuance of the Bonds.
Should the entire Five Billion Pesos (£5,000,000,000) Oversubscription Option be exercised,
the net proceeds to the Company would amount to £14,813,637,470. Proceeds of the Offer
shall be used by the Company, in order of priority: (i) Fully repay maturing debt obligations; (ii)
Partially fund the capital expenditure for project development of the Company for calendar years
2023 to 2025; and (iii) general corporate purposes (see “Use of Proceeds”). The Joint Issue
Managers, Joint Lead Underwriters and Joint Bookrunners shall receive a fee of 0.3875% on
the final aggregate nominal principal amount of the Bonds issued.

The Bonds will be registered and offered exclusively in the Philippines. Under Philippine law, the
Company and its Subsidiaries are allowed to declare dividends from unrestricted retained
earnings. The payment of the Company’s dividends depends upon the earnings, cash flow and
financial condition of the Company, legal, regulatory and contractual restrictions, loan obligations,
and other factors that the Board of Directors may deem relevant.

Dividends may be payable in cash, shares or property, or a combination of the three, as the Board
shall determine. Cash dividends are subject to approval by the Board but no stockholder approval
is required. Property dividends which may come in the form of additional shares of stock are
subject to approval by the Board and the SEC. The payment of stock dividends requires approval
of stockholders representing 2/3 of the outstanding capital stock, Board approval and is also
subject to the approval of the SEC and PSE.

In 2019, the Company adopted a dividend policy upon the approval of the Board. Under said
dividend policy, the Company shall implement an annual cash dividend pay-out ratio of at least
twenty (20%) of its recurring net income for the preceding year.

RCR also adopted a dividend policy to maintain an annual cash dividend payout ratio of at least
90% of Distributable Income for the preceding fiscal year, subject to compliance with the
requirements of the REIT Law and the Revised REIT IRR. Meanwhile, save for RCR, dividend
pay-out for the Company’s subsidiaries is determined by their respective Boards on an annual
basis.

The distribution of this Offer Supplement and the offer and sale of the Bonds may, in certain
jurisdictions, be restricted by law. The Company and the Joint Issue Managers, Joint Lead
Underwriters and Joint Bookrunners require persons into whose possession this Offer
Supplement comes to inform themselves of the applicable legal requirements under the laws and
regulations of the countries of their nationality, residence or domicile, and as to any relevant tax
or foreign exchange control laws and regulations affecting them personally. This Offer Supplement
does not constitute an offer of any securities, or any offer to sell, or a solicitation of any offer to
buy any securities of the Company in any jurisdiction, to or from any person whom it is unlawful
to make such offer in such jurisdiction.

This Offer Supplement contains the final terms of the Bonds and must be read in conjunction with
the Prospectus dated August 10, 2022 issued in connection with the first tranche of the Debt
Securities Program (the “Prospectus”). Full information on the Company and this Offer are only
available on the basis of the combination of this Offer Supplement, the Prospectus, and all other
Bond Agreements. The information contained in the Prospectus are deemed incorporated by
reference in this Offer Supplement. Investors should review all information contained in the
Prospectus and this Offer Supplement.

Robinsons Land confirms that the Prospectus and this Offer Supplement contain all information
relating to the Company, its Subsidiaries and Affiliates referred to in this Offer Supplement and
the Bonds which is, in the context of the issue and offering of the Bonds, material (including all
information required by the applicable laws of the Republic of the Philippines), true, accurate
and correct, and that there is no misstatement or omission of fact which would make any
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statement in the Prospectus and this Offer Supplement misleading in any material respect.
Robinsons Land confirms that it has made all reasonable inquiries in respect of the information,
data and analysis provided to it by its advisors and consultants or which is otherwise publicly
available for inclusion into the Prospectus and this Offer Supplement. Robinsons Land,
however, has not independently verified any such publicly available information, data or analysis
from third parties. Nonetheless, the Issuer hereby accepts full and sole responsibility for the
information contained in this Offer Supplement. The Joint Issue Managers, Joint Lead
Underwriters and Joint Bookrunners have exercised reasonable due diligence required by
regulations in ascertaining that the material representations contained in the Offer Supplement
are true and correct and that no material information was omitted, which was necessary in order
to make the statements contained in said documents not misleading. All information in the Offer
Supplement is as of the date hereof, unless otherwise indicated.

Neither the delivery of this Offer Supplement nor any sale made pursuant to the Offer shall,
under any circumstance, create any implication that the information contained or referred to in
this Offer Supplement is accurate as of any time subsequent to the date hereof. The Joint Issue
Managers, Joint Lead Underwriters and Joint Bookrunners do not make any representation or
warranty, expressed or implied, as to the accuracy or completeness of the information contained
in this Offer Supplement. To the fullest extent permitted by law, none of the Joint Issue
Managers, Joint Lead Underwriters and Joint Bookrunners accept any responsibility for the
contents of this Offer Supplement or for any other statement, made or purported to be made by
the Joint Issue Managers, Joint Lead Underwriters and Joint Bookrunners or on its behalf in
connection with the Issuer or the offering and issue of the Bonds. Each Joint Issue Manager,
Joint Lead Underwriter and Joint Bookrunner accordingly disclaims all and any liability whether
arising in tort or contract or otherwise (save as referred to above) which it might otherwise have
in respect of this Offer Supplement or any such statement.

The contents of this Offer Supplement are not to be considered as financial, legal, business or
tax advice. Each prospective purchaser of the Bonds receiving a copy of this Offer Supplement
acknowledges that he/shel/it has not relied on the Joint Issue Managers, Joint Lead Underwriters
and Joint Bookrunners in his/her/its investigation of the accuracy of such information or in his/her
investment decision. Prospective purchasers should consult their own counsel, accountants or
other advisors as to legal, tax, business, financial and related aspects of the purchase of the
Bonds. Investing in the Bonds involves certain risks. For a discussion of certain factors to be
considered in respect of an investment in the Bonds, see the section entitled “Risk Factors and
Other Considerations”.

This Offer Supplement includes information regarding the real estate industry and the markets
in which Robinsons Land competes, as well as industry data and forecasts that Robinsons Land
obtained from industry publications and surveys. Certain information are also based on
estimates made by Robinsons Land’s management, based on their industry and market
knowledge, which the Company believes to be reasonable. However, this data is subject to
change and cannot be reviewed with complete certainty due to limits on the availability and
reliability of raw data, the voluntary nature of the data gathering process and other limitations
and uncertainties inherent in any statistical survey. As a result, each prospective purchaser of
the Bonds should be aware that industry projections, market share, ranking and other similar
data set forth herein, and estimates and beliefs based on such data, have not been
independently verified and the Company does not make any representation as to the accuracy
or the completeness of such information. The Company does not have any obligation to
announce or otherwise make publicly available updates or revisions to such forecasts.

No dealer, salesman or other person has been authorized by Robinsons Land and the Joint
Issue Managers, Joint Lead Underwriters and Joint Bookrunners to give any information or to
make any representation concerning the Bonds other than as contained herein and, if given or
made, any such other information or representation should not be relied upon as having been
authorized by Robinsons Land or the Joint Issue Managers, Joint Lead Underwriters and Joint
Bookrunners.



If a jurisdiction requires that the offering be made by a licensed broker or dealer and the Joint
Issue Managers, Joint Lead Underwriters and Joint Bookrunners or any affiliate of the Joint
Issue Managers, Joint Lead Underwriters and Joint Bookrunners is a licensed broker or dealer
in that jurisdiction, the offering shall be deemed to be made by that Joint Issue Manager, Joint
Lead Underwriter and Joint Bookrunner or its affiliate on behalf of the Issuer in such jurisdiction.

In making an investment decision, investors must rely on their own examination of the Company
and the terms of the Bonds, including the risks involved. Each prospective purchaser of the
Bonds, by accepting delivery of this Offer Supplement, agrees to the foregoing.

The Bonds are offered subject to receipt and acceptance of any order by the Company and
subject to the Company’s right to reject any order in whole or in part.

Robinsons Land is organized under the laws of the Philippines. Its principal office is at Level 2
Galleria Corporate Center, EDSA corner Ortigas Avenue, Quezon City, Metro Manila, with
telephone number (632) 8397 1888 and corporate website, www.robinsonsland.com.

A REGISTRATION STATEMENT RELATING TO THE SHELF REGISTRATION OF
THESE SECURITIES IN THE AGGREGATE PRINCIPAL AMOUNT OF
£30,000,000,000 WAS FILED WITH THE SECURITIES AND EXCHANGE
COMMISSION (“SEC”) AND WAS RENDERED EFFECTIVE ON AUGUST 12, 2022. OF
SUCH AMOUNT, #15,000,000,000 OF SECURITIES WERE ISSUED ON AUGUST 26,
2022. THE REGISTRATION STATEMENT CAN BE ACCESSED THROUGH THE
FOLLOWING LINK: https://www.robinsonsland.com/sites/default/files/2022-
08/RLC%20-%20Final%20Prospectus%2010%20Augqust%202022.pdf. UPDATES
TO THE PROSPECTUS SUBMITTED WITH SUCH REGISTRATION STATEMENT
ARE COVERED BY THIS OFFER SUPPLEMENT.

ALL REGISTRATION REQUIREMENTS HAVE BEEN MET AND ALL INFORMATION
CONTAINED HEREIN ARE TRUE AND CURRENT.
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ROBINSONS LAND CORPORATION
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President and Chief Executive Officer
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FORWARD-LOOKING STATEMENTS

This Offer Supplement contains certain “forward-looking statements”. These forward-looking
statements have been based largely on the Company’s current expectations and projections
about future events and financial trends affecting its business. Words or phrases such as
“believes,” “expects,” “anticipates,” “i ” “plans,” “foresees” or other words or phrases

” ”

intends,
of similar import are intended to identify forward-looking statements. Similarly, statements
that describe Robinsons Land’s objectives, plans or goals are also forward-looking
statements. In light of these risks and uncertainties associated with forward-looking
statements, investors should be aware that the forward-looking events and circumstances
discussed in this Offer Supplement might not occur. Actual results could differ materially
from those contemplated in the relevant forward-looking statements. Important factors that
could prevent forward-looking events and circumstances from occurring or could cause
actual results to differ materially from the expectations of Robinsons Land include, among
others:

General Economic and Political Conditions
e changes in Philippine and international interest rates
e changes in political, economic and social conditions in the Philippines
¢ changes in foreign exchange control regulations in the Philippines
e changes in the value of the Philippine Peso

Conditions of the Real Estate Industry
e increasing competition in the Philippine real estate industry
e changes in laws and regulations that apply to the Philippine real estate
industry

Factors Affecting Robinsons Land’s Operations

¢ Robinsons Land’s ability to maintain and further improve its market share
in the various segments of the Philippine real estate market

¢ demand for Robinsons Land’s projects in the Philippines

e Robinsons Land’s ability to enter into various financing programs

e operational and implementation issues that Robinsons Land may
encounter in its projects

¢ Robinsons Land’s ability to manage changes in the cost of goods required
for operations

For a further discussion of such risks, uncertainties and assumptions, see section “Risk
Factors and Other Considerations” of this Offer Supplement. Prospective purchasers of the
Bonds are urged to consider these factors carefully in evaluating the forward-looking
statements. The forward-looking statements included herein are made only as of the date of
this Offer Supplement and Robinsons Land undertakes no obligation to update such
forward-looking statements publicly to reflect subsequent events or circumstances.



DEFINITION OF TERMS

As used in this Offer Supplement, the following terms shall have the meanings ascribed to
them:

“Affiliate” shall mean, with respect to Robinsons Land Corporation, any corporation directly
or indirectly controlled by it or under common control, whether by way of ownership of at
least 20% of the total issued and outstanding capital stock of such corporation, or the right
to elect at least 20% of the number of directors in such corporation, or the right to control
and direct the operation and management of such corporation whether by reason of
common management, contract or authority granted by said corporation to Robinsons Land
Corporation.

“Applicant” shall mean a person, whether natural or juridical, who seeks to subscribe to
the Bonds and submits a duly accomplished Application to Purchase, together with all
requirements set forth therein.

“Application to Purchase” shall mean the document to be executed by any Person or entity
qualified to become a Bondholder.

“Business Day” shall refer to a day, other than a public non-working holiday, Saturday or
Sunday on which the BSP’s Philippine Payments and Settlements System (PhilPaSS) and
the Philippine Clearing House Corporation (PCHC) (or, in the event of the discontinuance of
their respective functions, their respective replacements) are open and available for clearing
and settlement, and banks are open for business in Metro Manila, Philippines.

“BDO Capital” shall mean BDO Capital & Investment Corporation.

“Beneficial Owner” shall mean any person (and “Beneficial Ownership” shall mean
ownership by any person) who, directly or indirectly, through any contract, arrangement,
understanding, relationship or otherwise, has shares or voting power, which includes the
power to vote or to direct the voting of such security; and/or investment returns or power in
respect of any security, which includes the power to dispose of, or to direct the disposition of,
such security; provided, however, that a person shall be deemed to have an indirect beneficial
ownership interest in any security which is:

(a) held by members of his immediate family sharing the same household;
(b) held by partnership in which he is a general partner;
(c) held by a corporation of which he is a controlling shareholder; or

(d) subject to any contract, arrangement or understanding which gives him voting power
or investment power with respect to such securities; provided, however, that the
following persons or institutions shall not be deemed to be beneficial owners of
securities held by them for the benefit of third parties or in customer or fiduciary
accounts in the ordinary course of business, so long as such securities were acquired
by such persons or institutions without the purpose or effect of changing or influencing
control of the Issuer:

i. A broker dealer;

ii. An investment house registered under the Investment Houses Law
(Presidential Decree 129, as amended);

ii. A bank authorized to operate as such by the BSP;
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iv. An insurance company subject to the supervision of the Office of the
Insurance Commission;
v. An investment company registered under the Investment Company Act;
vi. A pension plan subject to regulation and supervision by the BIR and/or
the Office of the Insurance Commission or relevant authority; and
vii. A group in which all of the members are persons specified above.
“BIR” shall mean Bureau of Internal Revenue.
“Board of Directors” or “Board” or “Directors” shall mean the Board of Directors of RLC.
“Bond Agreements” shall mean the Trust Agreement between the Issuer and the Trustee,
the Underwriting Agreement between the Issuer and the Joint Issue Managers, Joint Lead
Underwriters and Joint Bookrunners, and the Registry and Paying Agency Agreement
between the Issuer, the Registrar and the Paying Agent.

“Bondholder” shall mean a Person whose name appears, at any time, as a holder of the
Bonds in the Registry Book.

“Bonds” shall refer to the Robinsons Land fixed rate bonds in the aggregate principal
amount of Ten Billion Pesos (10,000,000,000), with an Oversubscription Option of up to
Five Billion Pesos (£5,000,000,000).

“BPI Capital” shall mean BPI Capital Corporation.

“BSP” shall mean the Bangko Sentral ng Pilipinas.

“BVAL” shall mean Bloomberg Valuation Service.

“Call Option” shall mean the right, but not the obligation, of Robinsons Land under the
Terms and Conditions to redeem the whole of the Bonds.

“China Bank Capital” shall mean China Bank Capital Corporation.
“Debt-to-Equity Ratio” means the ratio of Financial Indebtedness to Total Equity.
“DOT” shall mean the Philippine Department of Tourism.
“EBIT” shall mean the Company’s measure of performance based on earnings before
interest and income taxes. This is computed by adding the interest expense, provision for
income taxes and other non-operating losses and deducting interest income and other non-
operating gains to net income.
“EBITDA” shall mean the Company’s measure of performance based on earnings before
interest, income taxes, depreciation and amortization. This is computed by adding the interest
expense, provision for income taxes, depreciation and amortization, and other non-operating
losses and deducting interest income and other non-operating gains to net income.
“Financial Indebtedness” means any outstanding indebtedness in respect of:

(a) moneys borrowed;

(b) any debenture, bond, note or other similar instrument;

(c) any acceptance or documentary credit;
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(d) receivables sold or discounted (otherwise than on a non-recourse basis);

(e) any amount of any liability under an advance or deferred purchase agreement made
primarily as a method of raising finance or financing the acquisition or construction of
the asset or service;

(f) any lease entered into primarily as a method of raising finance or financing the
acquisition of the asset leased;

(9) any currency swap, or interest rate swap, cap or collar arrangement or any other
derivative instrument (and, when calculating the value of that arrangement or
instrument, only the aggregate of the marked to market value if negative (or, if any
actual amount is due as a result of the termination or close-out of that transaction or
instrument, that amount);

(h) any amount raised under any other transaction having the commercial effect of a
borrowing, including but not limited to, redeemable preference shares; or

(i) any guarantee, indemnity or similar assurance for any of the items referred to in
paragraphs (a) to (h) above.

But in any event shall not include payment obligations arising in respect of the purchase of
equipment and contractor services where the relevant obligation is subject to good faith
dispute by the Issuer or its Subsidiaries, as the case may be.

“First Metro” shall mean First Metro Investment Corporation.
“IDD” means Integrated Developments Division

“Interest Payment Date” means March 30, June 30, September 30, and December 30 of
each year at which the Bonds are outstanding. If the Interest Payment Date is not a Business
Day, interest will be paid on the next succeeding Business Day, without adjustment to the
amount of interest to be paid. If the Issue Date is set at a date other than June 30, 2023,
then the Interest Payment Dates will be automatically adjusted to the numerically
corresponding dates at every three (3) months following the actual Issue Date.

“Issue Date” shall mean the date on which the Bonds shall be issued by the Issuer.
“IT-BPM” means Information Technology-Business Process Outsourcing.

“JG Summit” refers to JG Summit Holdings, Inc. and its subsidiaries and affiliates.

“Joint Issue Managers, Joint Lead Underwriters and Joint Bookrunners” refers to BDO
Capital, BPI Capital, China Bank Capital, First Metro and SB Capital, the entities appointed
by the Issuer as Joint Issue Managers, Joint Lead Underwriters and Joint Bookrunners for the

Bonds pursuant to the Underwriting Agreement.

“Lien” shall mean any mortgage, pledge, lien or encumbrance constituted on any of the
Issuer’s properties for the purpose of securing its or its Affiliate’s obligation.

“Majority Bondholders” means, at any time, the Bondholder or Bondholders who hold,
represent or account for more than fifty percent (50%) of the aggregate outstanding principal
amount of the Bonds, provided that, in respect of any matter presented for resolution at any
meeting of Bondholders that affect the rights and interests of only the holders of the Series
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G Bonds, holders of Series G Bonds, exclusively, will be considered for quorum and
approval purposes; and in respect of any matter presented for resolution at any meeting of
Bondholders that affect the rights and interests of only the holders of the Series H Bonds,
holders of Series H Bonds, exclusively, will be considered for quorum and approval
purposes.

“Master Certificate of Indebtedness” means the certificate to be issued by the Issuer to the
Trustee evidencing and covering such amount corresponding to the Bonds.

“Material Adverse Effect” means a material adverse effect on (a) the ability of the Issuer to
perform or comply with any one or more of its obligations under the Bonds or the Trust
Agreement; or (b) the business, operations, assets, liabilities, or financial condition of the
Issuer.

“Maturity Date” means the date at which the Bonds shall be redeemed by the Issuer by
paying the principal amount thereof. Unless previously redeemed or cancelled, the Maturity
Date will be on June 30, 2026 for the Series G Bonds and June 30, 2028 for the Series H
Bonds. If the Issue Date is set at a date other than June 30, 2023, the Maturity Date will be
on the 3rd anniversary of the Issue Date for the Series G Bonds and on the 5th anniversary
of the Issue Date for the Series H Bonds. However, the Maturity Date of the Bonds, for the
purposes of the Issuer effecting repayment of the principal amount thereof, is subject to the
following Business Day convention. Thus, if the Maturity Date is not a Business Day,
principal repayment shall be made by the Issuer on the next succeeding Business Day,
without adjustment to the amount of interest and principal to be paid.

“Net Book Value” shall mean equity attributable to equity holders of the parent company
divided by the number of outstanding shares.

“Net Debt” means Financial Indebtedness less cash and cash equivalents.

“Net Debt-to-Equity Ratio” means the ratio of Net Debt to Total Equity.

“Offer” shall mean the offer of Bonds by the Issuer under the Terms and Conditions.

“Offer Period” shall refer to the period commencing at 9:00 am on June 16, 2023 and end
at 5:00 pm on June 22, 2023, or on such other date as the Issuer and the Joint Issue

Managers, Joint Lead Underwriters and Joint Bookrunners may agree upon.

“Offer Supplement” means this Offer Supplement and any amendments and supplements
hereto for the offer and sale to the public of the Bonds.

“Oversubscription Option” shall mean the option that may be exercised by the Joint Issue
Managers, Joint Lead Underwriters and Joint Bookrunners, in consultation with the Issuer, to
offer up to an additional Five Billion Pesos (5,000,000,000) worth of Bonds to the investing
public, to cover oversubscriptions, if any.

“PAS” means Philippine Accounting Standards.

“Paying Agent” shall refer to PDTC, the party which shall receive the funds from the Issuer
for payment of principal, interest and other amounts due on the Bonds and remit the same to
the Bondholders based on the records shown in the Registry Book.

“Payment Account” shall refer to the account to be opened and maintained by the Paying

Agent with such bank designated by the Issuer and solely managed by the Paying Agent, in
trust and for the irrevocable benefit of the Bondholders, into which the Issuer shall deposit the
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amount of the interest and/or principal payments, including amounts paid for redemption, due
on the outstanding Bonds on a relevant date and exclusively used for such purpose, the
beneficial ownership of which shall always remain with the Bondholders.

“PDEXx” shall refer to the Philippine Dealing & Exchange Corp.

“PDTC” shall refer to the Philippine Depository & Trust Corp.

“Permitted Security Interest” means the following:

(@)

Security Interests over any asset in favor of an export credit agency securing an
amount not more than the amount financed or guaranteed by that export credit
agency in connection with the acquisition of that asset;

Security Interests securing any loan or credit accommodation classified by the
Manual of Regulations for Banks and Other Financial Intermediaries of the BSP as
a loan or credit accommodation made by a bank or a financial institution to its
directors, officers, stockholders and their related interests;

Security Interests securing supplier's credit incurred in the ordinary course of
business of the borrowing entity;

Security Interests arising in the ordinary course of the trade finance business;

Security Interests disclosed by the Issuer in the Trust Agreement and securing
principal amounts outstanding as of the date of the Trust Agreement;

Security Interests over assets purchased, leased or developed in the ordinary
course of business to secure payment of the purchase price or cost of leasehold
rights of such assets;

Security Interests created for the purpose of paying current taxes, assessments or
other governmental charges which are not delinquent or remain payable without
any penalty; or the validity of which is contested in good faith by appropriate legal
proceedings and adequate reserves having been provided for the payment
thereof;

Security Interests to secure: (1) statutory obligations; (2) surety or appeal bonds;
(3) bonds for release of attachment, stay of execution or injunction; or (4)
performance of bids, tenders, contracts (other than for the repayment of Financial
Indebtedness) or leases in the normal course of business;

Security Interests: (1) imposed by law, such as carrier’s, warehousemen’s and
mechanics’ liens and other similar liens arising in the ordinary course of business
and not material in amount; (2) under the workmen’s compensation laws,
unemployment insurance, old age pensions or other social security or retirement
benefits or similar legislation; or (3) arising out of setoff provisions in other
agreements relating to indebtedness;

Security Interests in favor of banks, insurance companies, other financial
institutions and Philippine government agencies, departments, authorities,
corporations or other juridical entities, which secure a preferential financing
obtained by Issuer or its Subsidiaries under a governmental program under which
the creation of a security is a prerequisite in order to obtain such financing, and
which cover assets which have an aggregate appraised value, determined in
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(P)

accordance with generally accepted accounting principles and practices
consistently applied not exceeding 6% of the total assets of the Issuer, as may be
applicable, based on the most recent interim financial statements;

Security Interests constituted for the purpose of guaranteeing an affiliate’s
obligation in connection with any contract or agreement (other than for Financial
Indebtedness) that has been assigned to such affiliate by the Issuer, in the ordinary
course of business;

Security Interests to be constituted on the assets of a Subsidiary, after the date of
Trust Agreement, which are disclosed in writing to the Trustee and the Majority
Bondholders to secure loan accommodation wherein the aggregate value of the
assets to be subject to the Security Interests permitted by this sub-paragraph (k)
shall not exceed Twenty-Five Million U.S. Dollars (USD25,000,000) or its
equivalent in any other currency;

Security Interests created in order to secure (a) Financial Indebtedness; (b) surety
bonds; and/or (c) bank guarantees arising in relation to the bids and/or contracts
that the Issuer and/or a Subsidiary may directly or indirectly tender for or enter into
in respect of infrastructure projects of the Philippine government developed under
its public-private partnership initiative or government auction of assets of interest
or concessions for operation of public utilities and/or infrastructure;

Security Interests created over its cash deposits, short-term cash investments and
marketable investment securities in favor of banks and other financial institutions,
which secure any borrowed money in connection with a treasury transaction in the
ordinary course of business of the Issuer or any Subsidiary, and for the purpose of
this paragraph (xiv), a “treasury transaction” means any currency, commodity or
interest rate purchase, cap or collar agreement, forward rate agreement, future or
option contract, swap or other similar agreement, in relation to the Issuer's or
Subsidiary’s treasury management;

any Security Interests created over or affecting any asset acquired by the Issuer
or any Subsidiary after the date of the Trust Agreement, if:

(i) the Security Interest was not created in contemplation of the acquisition of
that asset by the Issuer or such Subsidiary;

(ii)  the principal amount secured has not been increased in contemplation of, or
since the acquisition of that asset by the Issuer or such Subsidiary; and

(iii) the Security Interest is removed or discharged within 6 months of the date of
the acquisition of such asset; or

in relation to any instance not covered by paragraphs (a) to (o) above, Security
Interests created with the prior consent of the Majority Bondholders.

“Person” means an individual, firm, partnership, limited liability company, joint venture
other form of association, trust, corporation, governmental authority, committee,
department, authority or anybody, incorporated or unincorporated, whether having distinct
legal personality or not.

“Pesos”, and “P” shall mean the legal currency of the Republic of the Philippines.

“PFRS” shall mean the Philippine Financial Reporting Standards.

“Philippines” shall mean the Republic of the Philippines.
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“PhilRatings” shall mean Philippine Rating Services Corporation.

“Prospectus” means the prospectus of the Issuer dated August 10, 2022 and any
amendments, supplements and addenda thereto for the offer and sale to the public of the
Securities (inclusive of the Bonds) within the shelf period of the Debt Securities Program.

“PSE” shall refer to The Philippine Stock Exchange, Inc.

“Record Date” means the two (2) Business Days immediately preceding the relevant
Payment Date, which shall be the cut-off date in determining the existing Bondholders entitled
to receive interest or principal amount due.

“Registrar” shall refer to the PDTC, being the registrar appointed by the Issuer to maintain
the Registry Book pursuant to the Registry and Paying Agency Agreement.

“Registry and Paying Agency Agreement” shall refer to the agreement so titled and dated
June 13, 2023 and its annexes and attachments, as may be modified supplemented or
amended from time to time, and entered into by the Company and the Registrar and Paying
Agent in relation to the Bonds.

“Registry Book” shall mean the electronic record of the issuances, sales and transfers of
the Bonds to be maintained by the Registrar pursuant to and under the terms of the Registry
and Paying Agency Agreement.

“REIT” shall mean a stock corporation established in accordance with the Republic Act No.
11232, otherwise known as the Revised Corporation Code of the Philippines, and the rules
and regulations promulgated by the SEC principally for the purpose of owning income-
generating real estate assets.

“REIT Act” shall mean Republic Act No. 9856, or the Real Estate Investment Trust Act of
2009 and its implementing rules and regulations, as they may be amended from time to
time.

“Robinsons Land” or “RLC” or the “Company” or the “Issuer” refers to Robinsons Land
Corporation.

“SB Capital” shall mean SB Capital Investment Corporation.

“SEC” means the Philippine Securities and Exchange Commission or its successor
agency/ies.

“SEC Permit” shall mean the permit to sell issued by the SEC authorizing the Offer to sell,
distribute and offer the Bonds to the public.

“Security Interest” means a mortgage, security interest, charge, pledge, lien, assignment
by way of security hypothecation, trust receipt encumbrance with respect to assets or
property, or any other agreement or arrangement having a similar effect to the foregoing.

“Selling Agent” shall mean Land Bank of the Philippines.
“Series G Bonds” means the Bonds to be issued by the Issuer having a term beginning on

the Issue Date and ending on June 30, 2026 or three (3) years from the Issue Date, with a
fixed interest rate equivalent to 6.0972% per annum.



“Series H Bonds” means the Bonds to be issued by the Issuer having a term beginning on
the Issue Date and ending on June 30, 2028 or five (5) years from the Issue Date, with a
fixed interest rate equivalent to 6.1663% per annum.

“SRC” shall mean the Securities Regulation Code of the Philippines.

“Subsidiary” shall mean, with respect to RLC, any corporation directly or indirectly
controlled by it, whether by way of ownership of at least fifty percent (50%) of the total issued
and outstanding voting capital stock of such corporation, or the right to elect at least fifty
percent (50%) of the number of directors in such corporation, or the right to control the
operation and management of such corporation by reason of contract or other authority
granted by said corporation to RLC.

“Tax Code” shall mean the National Internal Revenue Code of 1997, as amended, and its
implementing rules and regulations.

“Taxes” shall mean any present or future taxes, including, but not limited to, documentary
stamp tax, levies, imposts, filing and other fees or charges imposed by the Republic of the
Philippines or any political subdivision or taxing authority thereof, including surcharges,
penalties and interests on said taxes, but excluding final withholding tax, gross receipts tax,
and taxes on the overall income of the underwriter or of the Bondholders.

“Terms and Conditions” means the terms and conditions of the Bonds as herein contained.

“Total Equity” refers to equity attributable to equity holders of the Company and minority
interest.

“Trust Agreement” shall refer to the agreement so titled and dated June 13, 2023, and its
annexes and attachments, as may be modified, supplemented or amended from time to time,
and entered into by the Company and the Trustee in relation to the Bonds.

“Trustee” shall refer to Security Bank Corporation — Trust and Asset Management Asset
Management Group, the entity appointed by the Issuer which shall act as the legal title holder
of the Bonds and shall monitor compliance and observance of all covenants of and
performance by the Issuer of its obligations under the Bonds and enforce all possible
remedies pursuant to such mandate.

“Underwriting Agreement” shall refer to the agreement so titled and dated June 13, 2023
and its annexes and attachments, as may be modified, supplemented or amended from time
to time, and entered by and between the Company and the Joint Issue Managers, Joint
Lead Underwriters and Joint Bookrunners.

“USD” or “US$” shall refer to United States dollars, being the currency of the United States
of America.
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EXECUTIVE SUMMARY

The following section discusses updates to the executive summary after the date of the Prospectus,
and must be read in conjunction with the Prospectus. This section is qualified in its entirety by the
more detailed information, and financial statements and notes thereto appearing elsewhere in this
Offer Supplement. Because it is a summary, it does not contain all of the information that a
prospective purchaser should consider before investing. Prospective investors should read the entire
Offer Supplement carefully, including the section entitled “Risk Factors and Other Considerations”
and the audited consolidated financial statements and the related notes to those statements included
in this Offer Supplement, and the Prospectus.

Company Overview

Robinsons Land Corporation (“Robinsons Land”, “RLC”, the “Issuer” or the “Company”)
is a stock corporation organized under the laws of the Philippines and has seventeen (17)
subsidiaries.

The Company’s principal executive office is located at Level 2, Galleria Corporate Center,
EDSA corner Ortigas Avenue, Quezon City, Metro Manila.

The Company and its Subsidiaries have 2,810 and 2,303 permanent full-time employees as
of December 31, 2022 and December 31, 2021 respectively.

RLC is one of the Philippines’ leading real estate developers in terms of revenues, number
of projects and total project size. It is engaged in the construction and operation of lifestyle
commercial centers, offices, hotels and industrial facilities; and the development of mixed-
use properties or destination estates, residential buildings, as well as land and residential
housing developments, including socialized housing projects located in key cities and other
urban areas nationwide. RLC adopts a diversified business model, with both an “investment”
component, in which the Company develops, owns and operates commercial real estate
projects (principally lifestyle commercial centers, office buildings, hotels and industrial
facilities); and a “development” component, in which RLC develops real estate projects for
sale (principally residential condominiums, commercial lots, serviced lots, house and lot
packages and commercial lots).

RLC’s operations are divided into its seven (7) business divisions:

¢ Robinsons Malls (or Commercial Centers Division) develops, leases and manages
lifestyle commercial centers or shopping malls throughout the Philippines. As of
December 31, 2022, RLC operates fifty-three (53) shopping malls, comprising eight (8)
malls in Metro Manila and forty-five (45) malls in other urban areas throughout the
Philippines, and has another three (3) new malls and two (2) expansions in the planning
and development stage for completion in the next two (2) years.

¢ The Residential Division develops and sells residential developments for sale/pre-
sale. As of December 31, 2022, RLC’s Residential Division has eighty-six (86)
residential condominium buildings/towers/housing projects under its RLC Residences
brand and forty (40) housing subdivisions under its Robinsons Homes brand, of which
ninety-eight (98) have been completed and twenty-eight (28) are still ongoing. It
currently has several projects in various stages for future development that are
scheduled for completion in the next one (1) to six (6) years.

¢ Robinsons Offices (or Office Buildings Division) develops office buildings for lease in
Metro Manila and in strategic locations around the Philippines. As of December 31,
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2022, this division has completed thirty-one (31) office developments. These are located
in Quezon City, Mandaluyong City, Cebu City, llocos Norte, Tarlac City, Naga City,
Davao City and lloilo City. RLC also has office projects in the Central Business Districts
of Pasig City, Makati City and Taguig City. Furthermore, to ensure business growth and
continuity, the Company has a robust pipeline of new offices for completion in the next
coming years.

¢ Robinsons Hotels and Resorts (or Hotels and Resorts Division) has a diverse portfolio
covering the following brand segments: Luxury Hotels, Upscale Deluxe Hotels, Mid-
market Boutique City hotels, and Essential Service Value hotels, and luxury resorts. As
of December 31, 2022, RLC owned twenty-five (25) hotels and resort for a total of 3,879
room keys in strategic metropolitan and urbanized locations consisting of thirteen (13)
Go Hotels, seven (7) Summit Hotels and Resorts, one (1) Grand Summit Hotel, three
(3) international deluxe brands, and one (1) Fili Hotel. In 2022, RLC launched four (4)
new hotels, namely Summit Hotel Naga, Go Hotels Plus Naga, Go Hotels Plus
Tuguegarao, and Fili Hotel in Cebu. Go Hotels Plus features upgraded facilities of the
Go Hotels brand, while Fili Urban Resort is the first homegrown luxury hotel of RLC.

¢ Robinsons Logistics and Industrial Facilities (RLX) focuses on industrial leasing. As
of December 31, 2022, RLX has seven (7) industrial facilities in its portfolio in key
strategic locations Calamba City, Laguna, Muntinlupa City, Cainta, Rizal, San Fernando
City, Pampanga, and Mexico City, Pampanga. It now has presence within the National
Capital Region, and in both the North and South of Metro Manila. RLX will work towards
becoming the fastest growing logistics facility provider in the country with additional
warehouses in the pipeline.

¢ Integrated Developments Division (IDD) focuses on strategic land bank acquisition in
collaboration with corporate land acquisition, exploration of real-estate infrastructure
projects, and partnerships that create growth opportunities. IDD cautiously advanced
with the development of its landmark premier destination estate---the 30.6-hectare
Bridgetowne in Pasig and Quezon City; the 18-hectare Sierra Valley in Cainta and
Taytay, Rizal, and the 216-hectare Montclair in Porac and Angeles, Pampanga. RLC will
continue to make substantial progress in its landmark destination estates. To strengthen
earnings, the division will likewise explore innovative real estate formats, new business
ventures, and strategic partnerships for its mixed-use developments.

e Chengdu Ban Bian Jie is the Company’s residential development with minor
commercial component located in Chengdu, China. It is RLC’s first international foray
spanning across 8.5 hectares of land acquired in 2016 through a public auction.

For an overview of RLC’s operations as of March 31, 2022, please refer to 11 to 14 of the
Prospectus.

Recent Developments

On May 31, 2022, RLC’s Board of Directors approved the issuance, offer and sale of peso-
denominated fixed rate bonds in the aggregate principal amount of Ten Billion Pesos
(”10,000,000,000) with an Oversubscription Option of up to Five Billion Pesos
(P5,000,000,000), as the initial offer from the shelf registration of the Debt Securities
Program in the aggregate principal amount of Thirty Billion Pesos (30,000,000,000).

The SEC approved the offer and issued the permit to sell dated August 12, 2022. On August
26, 2022, RLC listed its fully-subscribed Fifteen Billion Pesos (15,000,000,000), 3-year
and 5-year fixed rate bonds due 2025 and 2027 with a coupon rate of 5.3789% and 5.9362%
per annum, respectively.
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On November 8, 2022, RLC’s Board of Directors agreed to extend the share buyback
program approved by the Board of Directors of RLC last November 4, 2021, for the
additional amount of Three Billion Pesos (3,000,000,000). On March 20, 2023, RLC’s
Board of Directors agreed to further extend the share buy-back program for an additional
amount of Three Billion Pesos ($3,000,000,000), bringing RLCs total buy-back program to
Nine Billion Pesos (P9,000,000,000). As of May 23, 2023, the Company has bought back
307,874,799 common shares costing £5,081,835,222.05.

On March 9, 2023, Iris Fatima V. Cero was appointed as Assistant Corporate Secretary
during the meeting of RLC’s Board of Directors held last March 9, 2023.

Competitive Strengths, Strategies, Risk Factors and Other Considerations
Please refer to pages 14 to 15 of the Prospectus.
Summary of Financial and Operating Data

The following table sets forth financial and operating information and other data of RLC.
Prospective purchasers of the Bonds should read the summary financial data below together
with the financial statements and the notes thereto, as well as the section “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” of this Offer
Supplement. The selected audited financial data as of and for the years ended December
31, 2022, 2021 and 2020 are derived from the audited consolidated financial statements of
RLC and its subsidiaries (the “Group”), which are included in this Offer Supplement. Unless
otherwise stated, the consolidated statements of comprehensive income for the year ended
December 31, 2021 and the consolidated statements of financial position as at December
31, 2021 are derived from the comparatives of the audited consolidated financial statements
as of and for the year ended December 31, 2022.

Statements of Comprehensive Income

Years ended December 31

2022 2021 2020
(Audited) (Audited) (Audited)
REVENUE
Real Estate Operations
Rental income £15,698,459,470 ©11,056,317,537 £10,617,088,269

Real estate sales
Amusement income
Others

20,104,538,996
437,265,093
6,934,678,877

19,018,114,407
3,389,267
5,259,520,752

11,850,184,276
218,910,438
4,256,717,447

Hotel Operations

43,174,942,436
2,328,046,518

35,337,341,963
1,202,075,617

26,942,900,430
1,083,317,112

45,502,988,954

36,539,417,580

28,026,217,542

COSTS

Real Estate Operations
Cost of rental services

Cost of real estate sales
Cost of amusement services
Others

5,442,891,270
14,129,022,918
205,148,349
4,709,106,936

5,575,048,630
13,344,164,863
1,595,616
3,082,655,128

5,340,635,930
6,161,235,541

92,678,800
3,001,624,388

Hotel Operations

24,486,169,473
2,553,453,140

22,003,464,237
1,374,542,038

14,596,174,659
1,347,774,077

27,039,622,613

23,378,006,275

15,943,948,736

GENERAL AND ADMINISTRATIVE EXPENSES

18,463,366,341
4,350,968,306

13,161,411,305
3,447,602,751

12,082,268,806
3,588,403,755

OPERATING INCOME

14,112,398,035

9,713,808,554

8,493,865,051

13



OTHER INCOME (LOSSES)

Interest income 133,296,601 167,105,094 239,358,482
Gain (loss) on foreign exchange 212,682,299 177,950,080 (151,057,904)
Interest expense (1,230,646,712) (1,579,589,238) (1,576,998,829)
Gain on sale of investment property 11,007,514 - -
Others - net (179,550,998) 919,244 1,097,316
(1,053,211,296) (1,233,614,820) (1,487,600,935)
INCOME BEFORE INCOME TAX 13,059,186,739  8,480,193,734  7,006,264,116
PROVISION FOR INCOME TAX 1,927,399,292 (20,448,589) 1,746,899,885
NET INCOME 11,131,787,447  8,500,642,323  5,259,364,231

OTHER COMPREHENSIVE INCOME (LOSS)
Other comprehensive income (loss) to be reclassified
to profit or loss in subsequent periods
Cumulative translation adjustment (36,952,691) 137,924,510 (144,005,903)

Other comprehensive income (loss) not to be
reclassified to profit or loss in subsequent

periods
Remeasurement of net defined benefit liability 160,064,373 50,225,927 (257,345,164)
Fair value reserve of financial assets at FVOCI (96,107,948) (22,682,959) (17,157 ,447)
Income tax effect (15,989,106) (6,885,742) 82,350,783
47,967,319 20,657,226 (192,151,828)
Total Other Comprehensive Income 11,014,628 158,581,736 (336,157,731)
TOTAL COMPREHENSIVE INCOME P11,142,802,075 ©8,659,224,059 £4,923,206,500

Statements of Financial Position

December 31

2022 2021 2020
(Audited) (Audited) (Audited)
ASSETS
Current Assets
Cash and cash equivalents $8,277,999,180 P18,649,773,784 £14,004,258,784
Receivables 15,064,345,195 15,493,189,403 14,430,226,330
Subdivision land, condominium and 32,511,606,471 37,679,441733 41,251,901,420
residential units for sale
Other current assets 4,895,538,746 4,754,523,164 9,266,903,518
Total Current Assets 60,749,489,592 76,576,928,084 78,953,290,052
Noncurrent Assets
Noncurrent receivables 6,388,500,204 7,549,521,416 7,861,430,860
Investment properties 131,122,250,297 124,939,053,875 109,418,090,261
Property and equipment 15,693,982,344 8,689,979,440 8,507,694,022
Investments in joint ventures and advances 2,804,874,254 2,590,847,311 2,372,704,894
Right-of-use assets 1,427,441,661 1,198,810,590 1,112,302,766
Other noncurrent assets 5,249,657,360 6,404,798,306 6,975,212,202
Total Noncurrent Assets 162,686,706,120 151,373,010,938 136,247,435,005

$223,436,195,712$227,949,939,022 £215,200,725,057

LIABILITIES AND EQUITY
Current Liabilities
Short-term loans

Accounts payable and accrued expenses P18,984,157,212 #17,699,187,206 P14,864,324,397
Contract liabilities, deposits and other current liabilities 6,437,853,940 19,792,723,248 31,332,429,313
Income tax payable 179,440,038 30,520,299 122,862,687
Current portion of loans payable 17,752,329,647 10,790,500,000 6,655,000,000
Total Current Liabilities 43,353,780,837 48,312,930,753 52,974,616,397
Noncurrent Liabilities
Loans payable - net of current portion 33,406,786,019 36,252,364,144 46,948,778,783
Contlr;%tillilt?:sllltles, deposits and other noncurrent 8,309,133 852 0.797,543,987 7.768.276,299
Deferred tax liabilities - net 2,919,369,118 3,237,136,115 4,791,021,943
Total Noncurrent Liabilities 44,635,288,989 49,287,044,246 59,508,077,025
Total Liabilities 87,989,069,826 97,599,974,999 112,482,693,422
Equity
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Equity attributable to equity holders of the Parent
Company
Capital stock
Additional paid-in capital
Treasury Stock
Equity reserve
Other comprehensive income:
Remeasurement of net defined benefit liability -

5,193,830,685
39,034,651,633
(2,566,837,514)
15,976,614,438

5,193,830,685  5,193,830,685
39,040,182,917  39,041,328,236
(438,191,348) -
17,701,192,360 -

(23,367,770)  (143,416,050)  (181,085,495)

net of tax
Fair \;aéltugfrteaierve of financial assets at FVOCI - (23,090,476) 48,990,485 66,002,704
Cumulative translation adjustment (1,731,724) 35,220,967 (102,703,543)

Retained earnings
Unappropriated
Appropriated

51,761,840,147
20,000,000,000
129,351,909,419

39,068,956,487
25,500,000,000
126,006,766,503
6,095,216,467 4,343,197,520 878,709,724

135,447,125,886 130,349,964,023 102,718,031,635
$223,436,195,712$227,949,939,022 £215,200,725,057

31,821,949,324
26,000,000,000
101,839,321,911

Non-controlling interest
Total Equity

Summary of Statements of Cash Flows

Years Ended December 31
2022 2021 2020
(Audited) (Audited) (Audited)
£11,810,378,483 #£13,092,058,668 £12,907,832,910
(18,853,016,939) (20,646,128,162) (12,519,437,776)
(3,329,136,148) 12,199,584,494 6,555,425,127

(10,371,774,604) 4,645,515,000 6,943,820,261

Net cash flows provided by operating activities
Net cash flows used in investing activities
Net cash flows provided by (used in) financing activities
NET INCREASE (DECREASE) IN CASH AND CASH
EQUIVALENTS
CASH AND CASH EQUIVALENTS AT
BEGINNING OF YEAR

CASH AND CASH EQUIVALENTS AT
END OF YEAR

18,649,773,784  14,004,258,784 7,060,438,523

$8,277,999,180 £18,649,773,784 14,004,258,784

Key Performance Indicators’

Years Ended December 31

2022 2021 2020

Gross revenues £45.50 billion £36.54 billion £28.03 billion
EBIT? P14.11 billion £9.71 billion £8.49 billion
EBITDA® £19.35 billion £14.96 billion £13.68 billion
Net income £11.13 billion £8.50 billion £5.26 billion
Earnings per share* £1.91 P1.55 £1.01
Net book value per share® $25.59 $24.37 ©19.61
Current ratio® 1.40:1 1.59:1 1.49:1
Debt-to-equity ratio’ 0.40:1 0.37:1 0.53:1
Net debt-to-equity ratio® 0.33:1 0.23:1 0.39:1
Interest coverage ratio® 7.32x 4.19x 3.70x
Asset-to-equity ratio° 1.65:1 1.75:1 2.10:1
Operating margin ratio’ 31% 27% 30%
Debt-to-EBITDA ratio'? 2.64:1 3.14:1 3.92:1
Return on Equity™® 8% 6% 5%

Notes:

T Key Performance Indicators (KPIs) for the calendar years ended December 2022, 2021 and 2020 are audited.
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EBIT pertains “Earnings Before Interest and Taxes” presented as “Operating Income” in the consolidated

statements of comprehensive income.

EBITDA pertains to “Earnings Before Interest, Taxes, Depreciation and Amortization”. It is computed as EBIT

plus depreciation and amortization.

Earnings per share is computed as net income attributable to equity holders of the Parent Company divided by

weighted average number of outstanding shares.

Net book value per share is computed as equity attributable to equity holders of the Parent Company divided by

total shares outstanding.

Current Ratio is computed as current assets divided by current liabilities. In computing for the current ratio, current

assets include cash and cash equivalents, current receivables, subdivision land, condominium and residential

units for sale, and other current assets while current liabilities include accounts payable and accrued expenses,

short-term loans, income tax payable, current portion of loans payable, current contract liabilities, deposits and

other liabilities. Determination of current accounts is based on their maturity profile of relevant assets and

liabilities.

Debt-to-Equity Ratio is computed as the ratio of financial indebtedness (which for the applicable periods is

equivalent to loans payable and short-term loans) to equity attributable to equity holders of the Parent Company.

Net Debt-to-Equity Ratio is computed as the ratio of financial indebtedness (which for the applicable periods is

equivalent to book value of loans payable and short-term loans) less cash and cash equivalents to equity

attributable to equity holders of the Parent Company.

Interest Coverage Ratio is computed as EBIT over interest expensed and capitalized from financial indebtedness.

10 Asset-to-Equity Ratio is computed as total assets over total shareholders’ equity.

! Operating Margin Ratio is computed as EBIT over total revenues.

12 Debt-to-EBITDA Ratio is computed as the ratio of financial indebtedness (which for the applicable periods is
equivalent to book value of loans payable and short-term loans) to EBITDA.

3 Return on Equity is computed as net income attributable to equity holders of the Parent Company over equity

attributable to equity holders of the Parent Company.

9

Below is the reconciliation of “Net income” to “EBIT” then to “Interest Coverage Ratio”.

For the Years Ended December 31

2022 2021 2020
Audited Audited Audited
Net Income 11,131,787,447 8,500,642,323 5,259,364,231
Add:  Provision for income tax 1,927,399,292 (20,448,589) 1,746,899,885

Interest expense

1,230,646,712

1,579,589,238

1,576,998,829

Less: Interestincome (133,296,601)  (167,105,094) (239,358,482)
Others - net (44,138,815)  (178,869,324) 149,960,588
EBIT 14,112,398,035  9,713,808,554 8,493,865,051

Divided by: Interests on loans
Interest expense

1,053,223,580

1,426,827,563

1,429,987,739

Interest capitalized 874,041,981 891,931,158 867,840,805
Total Interests on loans 1,927,265,561 2,318,758,721 2,297,828,544
Interest coverage ratio 7.32 4.19 3.70
Below is the reconciliation of “Debt” to “Debt-to-Equity and Net Debt-to-Equity Ratios”.
For the Years Ended December 31
2022 2021 2020
Audited Audited Audited

Current portion of loans payable
Loans payable - net of current portion

17,752,329,647
33,406,786,019
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10,790,500,000
36,252,364,144

6,655,000,000
46,948,778,783



Total Loans payable 51,159,115
Equity attributable to equity holders of the
Parent Company 129,351,909

,666

419

47,042,864,144  53,603,778,783

126,006,766,503 101,839,321,911

Debt-to-equity ratio

0.40

0.37 0.53

For the Years Ended December 31

2022 2021 2020
Audited Audited Audited

Total Loans payable 51,159,115,666  47,042,864,144  53,603,778,783
Less: Cash and cash equivalents 8,277,999,180 18,649,773,784 14,004,258,784
Net debt 42,881,116,486  28,393,090,360  39,599,519,999
Equity attributable to equity holders of the

Parent Company 129,351,909,419 126,006,766,503 101,839,321,911
Net Debt-to-equity ratio 0.33 0.23 0.39

Below is the reconciliation of “EBIT” to “EBITDA”.

For the Years Ended December 31

2022 2021 2020
Audited Audited Audited
EBIT 14,112,398,035 9,713,808,554 8,493,865,051
Add:  Depreciation and amortization 5,237,176,161 5,246,968,024 5,184,698,880
EBITDA 19,349,574,196 14,960,776,578 13,678,563,931

Below is the reconciliation of “Net book value per share”.

For the Years Ended December 31

2022 2021 2020
Audited Audited Audited

Equity attributable to equity holders of
the Parent Company 129,351,909,419 126,006,766,503 101,839,321,911
Divided by: Outstanding number of shares

Issued shares 5,193,830,685 5,193,830,685 5,193,830,685

Less: Treasury shares (139,989,600) (23,564,900) -

Outstanding number of shares 5,053,841,085 5,170,265,785 5,193,830,685
Net book value per share 25.59 24.37 19.61
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OVERVIEW OF THE DEBT SECURITIES PROGRAM

Please refer to page 20 of the Prospectus.
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SUMMARY OF THE OFFER

The following summary should be read as an introduction to, and is qualified in its entirety by
reference to, the more detailed information appearing elsewhere in the Offer Supplement, including,
but not limited to, the discussion on the “Description of the Bonds” and “Plan of Distribution.” This
overview may not contain all of the information that prospective investors should consider before
deciding to invest in the Bonds. Accordingly, any decision by a prospective investor to invest in the
Bonds should be based on a consideration of the Offer Supplement and the Bond Agreements as a

whole.

Offer Size...........

Oversubscription Option

The Offer............

Manner of Distribution...

Use of Proceeds

Robinsons Land Corporation (“RLC”)

Fixed rate bonds constituting the direct, unconditional,
unsecured and unsubordinated Peso-denominated obligations
of RLC.

Ten Billion Pesos (10,000,000,000)

In the event of oversubscription, the Joint Issue Managers, Joint
Lead Underwriters and Joint Bookrunners, in consultation with
the Issuer, shall have the option to increase the Offer Size by
up to Five Billion Pesos (5,000,000,000).

The Bonds will be issued in two (2) series, at the discretion of
the Issuer:

e Series G Bonds due 2026; and
e Series H Bonds due 2028

The Issuer has the discretion to change the Offer Size, allocate

the Offer Size between the Series G Bonds and Series H Bonds

based on the bookbuilding process, and may opt to allocate the

entire Offer Size in one (1) series only.

Public offering in the Philippines to eligible Bondholders

Proceeds of the Offer shall be used, in order of priority:

(i) Fully repay maturing debt obligations;

(ii) Partially fund the capital expenditure for project
development of the Company for calendar years 2023 to
2025; and

(iii) General Corporate Purposes.

For a more detailed discussion on the use of proceeds, please
refer to the section on “Use of Proceeds”.
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Form and Denomination
of the Bonds.........cc........

Offer Price

Offer Period.......c....c.......

Issue Date

Maturity Date..................

Interest Rate ..................

Interest Payment Dates
and Interest Payment
Computation................

Call Option

The Bonds shall be issued in scripless form in minimum
denominations of Fifty Thousand Pesos (50,000) each and in
integral multiples of Ten Thousand Pesos (P10,000) thereafter,
and traded in denominations of Ten Thousand Pesos (P10,000)
in the secondary market.

The Bonds shall be offered and issued at 100% of principal
amount or face value.

The Offer shall commence at 9:00 am on June 16, 2023 and
end at 5:00 pm on June 22, 2023, or on such other date as the
Issuer and the Joint Issue Managers, Joint Lead Underwriters
and Joint Bookrunners may agree upon.

June 30, 2023 or the immediately succeeding Business Day if
such date is not a Business Day, or such other date as may be
agreed upon by the Issuer and the Joint Issue Managers, Joint
Lead Underwriters and Joint Bookrunners.

For Series G Bonds: June 30, 2026 or the 3rd anniversary of
the Issue Date, if the Issue Date is set at a date other than June
30, 2023.

For Series H Bonds: June 30, 2028 or the 5th anniversary of
the Issue Date, if the Issue Date is set at a date other than June
30, 2023.

Provided that, in the event that such Maturity Date falls on a
day that is not a Business Day, the Maturity Date shall be the
immediately succeeding Business Day, without adjustment to
the amount of interest and principal to be paid.

For Series G Bonds: 6.0972% per annum
For Series H Bonds: 6.1663% per annum

Interest on the Bonds shall be calculated on a 30/360-day count
basis and shall be paid quarterly in arrears commencing on
September 30, 2023 for the first Interest Payment Date, and on
March 30, June 30, September 30 and December 30 of each
year for each subsequent Interest Payment Date while the
Bonds are outstanding (each, an “Interest Payment Date”). If
the Issue Date is set at a date other than June 30, 2023, then
the Interest Payment Dates will be automatically adjusted to the
numerically corresponding dates at every three (3) months
following the actual Issue Date. If the Interest Payment Date is
not a Business Day, interest will be paid on the next succeeding
Business Day, without any adjustment to the amount of interest
to be paid. The last Interest Payment Date shall fall on the
Maturity Date, or the immediately succeeding Business Day if
such date is not a Business Day, without any adjustment to the
amount due.

The Issuer has the right, but not the obligation, to redeem (in

whole but not in part) the outstanding Bonds before the Maturity
Date on any of the Interest Payment Dates indicated below (the
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Redemption.........

Redemption for Taxation

Reasons

“Call Option Dates”), or the immediately succeeding Business
Day if such date is not a Business Day, in accordance with the
following schedule:

For the Series G Bonds:

Call Option Dates | Call Option Price
No Call Option

For the Series H Bonds:

Call Option Dates Call Option Price
12" to 15" Interest Payment | 101.0%

Date
16" to 19" Interest Payment | 100.5%
Date

The amount payable to the Bondholders in respect of any such
redemption shall be calculated as the sum of (i) the Call Option
Price applied to the principal amount of the then outstanding
Bonds being redeemed and (ii) all accrued interest on the
Bonds as of the Call Option Date.

Should the Issuer elect to exercise the Call Option, it shall do
so by delivery of an original and three (3) copies of a notice of
such exercise to the Trustee, submitted during business hours
on a date no earlier than sixty (60) days and no later than thirty
(30) days prior to the Call Option Date. Once executed,
completed and delivered to the Trustee, a Call Option notice is
irrevocable.

Upon receipt of a Call Option notice fully complying with the
Terms and Conditions as set out in “Description of the Bonds”,
the Trustee shall notify the Bondholders thereof by transmitting
such notice through any of the means prescribed under “Notice
to the Bondholders” of these Terms and Conditions.

Notwithstanding anything to the contrary, in the event the Issuer
has delivered a Call Option notice to the Trustee, any interest
payment due on the Interest Payment Date immediately
preceding the Call Option Date shall be paid on such Call
Option Date.

The Bonds shall be redeemed at 100% of face value (the “Final
Redemption Amount”) on their respective Maturity Dates. In
the event the relevant Maturity Date is not a Business Day,
payment of all amounts due on such date will be made by the
Issuer through the Paying Agent, without adjustment for
accrued interest and Final Redemption Amount, on the
succeeding Business Day.

If payments under the Bonds become subject to additional or

increased taxes, other than the taxes and rates prevailing on
the Issue Date, as a result of a Change in Law or Circumstance,
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Status of the Bonds......

Listing.......cccovveveininnns

Purchase and
Cancellation................

Bond Rating................

Transfer of the Bonds...

the Issuer may redeem the Bonds in whole, but not in part,
having given not more than sixty (60) days nor less than fifteen
(15) days’ written notice to the Trustee, the Registrar and the
Paying Agent, at 100% of the face value and paid together with
the accrued interest thereon up to the date when the Bonds
shall be redeemed earlier than its maturity date, subject to the
requirements of applicable law; provided that if the Issuer does
not redeem the Bonds then all payments of principal and
interest in respect of the Bonds shall be made free and clear of,
and without withholding or deduction for, any such new or
additional taxes, duties, assessments or governmental
charges, unless such withholding or deduction is required by
applicable law, in which case the Issuer shall pay to the
Bondholders such additional amounts as would have been
received by the latter had no such withholding or deduction
been required. Upon receipt by the Trustee of a redemption
notice from the Issuer hereunder, the Trustee shall transmit the
same notice to the Bondholders.

The Bondholders shall not have any right to cause the Issuer to
redeem the Bonds due to taxation reasons.

The Bonds shall constitute the direct, unconditional,
unsubordinated, and unsecured obligations of the Issuer and
shall at all times rank pari passu and ratably without any
preference or priority among themselves and at least pari passu
with all other present and future unsubordinated and unsecured
obligations of the Issuer, other than obligations preferred by
law, other than the preference or priority established by Article
2244(14)(a) of the Civil Code of the Philippines.

The Issuer will list the Bonds on the Philippine Dealing &
Exchange Corp. (“PDEX”) on the Issue Date.

The Issuer may purchase the Bonds at any time in the open
market or by tender or by contract, in accordance with PDEXx
rules, as may be amended from time to time, without any
obligation to make pro-rata purchases from all Bondholders.
Bonds so purchased shall be deemed cancelled and may not
be re-issued.

Upon listing of the Bonds on PDEX, the Issuer shall disclose
any such transactions in accordance with the applicable PDEx
disclosure rules.

The Bonds have been rated PRS Aaa with a Stable Outlook by
the Philippine Rating Services Corporation (“PhilRatings”).

The rating is subject to regular annual reviews, or more
frequently as market developments may dictate, while the
Bonds are outstanding.

Trading of the Bonds will be coursed through a PDEx Trading
Participant subject to the applicable PDEx rules and
conventions. Trading, transfer and/or settlement of the Bonds
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Joint Issue Managers,
Joint Lead Underwriters
and Joint
Bookrunners.........

Registrar and Paying

Counsel to the Issuer....

Counsel to the Joint
Issue Managers, Joint
Lead Underwriters and
Joint
Bookrunners...............

Governing Law............

Indicative Timetable......

shall be performed in accordance with the PDTC rules and
procedures to be set by the Issuer and the Registrar. Upon any
assignment of the Bonds, title to the Bonds will pass by
recording of the transfer from the transferor to the transferee in
the Registry Book to be maintained by the Registrar.

BDO Capital & Investment Corporation
BPI Capital Corporation

China Bank Capital Corporation

First Metro Investment Corporation

SB Capital Investment Corporation

Philippine Depository & Trust Corp.

Land Bank of the Philippines

Security Bank Corporation — Trust and Asset Management
Group

Fernandez-Estavillo Rogero Gancayco De Los Santos and
Pagayatan

Romulo Mabanta Buenaventura Sayoc & De Los Angeles

Philippine Law

June 13, 2023 Pricing Date

June 16, 2023 to Public Offer Period
June 22, 2023

June 30, 2023 or the Settlement, Issue and
immediately succeeding Listing Date

Business Day if such
date is not a Business
Day, or such other date
as may be agreed upon
by the Issuer and the
Joint Issue Managers,
Joint Lead Underwriters
and Joint Bookrunners
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RISK FACTORS AND OTHER CONSIDERATIONS

This section includes additional risks or updated discussions of certain risks to those stated in the
Prospectus and must be read in conjunction with the Prospectus. The following section is qualified in
its entirety by, and should be read in conjunction with, the more detailed information found in the
Prospectus. The risk factors discussed in this section are of equal importance and are organized in
no particular order.

General Risk Warning

e The price of securities can and does fluctuate, and any individual security may experience
upward or downward movements, and may even become valueless. There is an inherent risk
that losses may be incurred rather than profit made as a result of buying and selling securities.

e Past performance is not a guide to future performance.

e There is an extra risk of losing money when securities are issued by smaller companies. There
may be a big difference between the buying price and the selling price of these securities.

e Aninvestor deals in a range of investments each of which may carry a different level of risk.

Prudence Required

The risk disclosure does not purport to disclose all the risks and other significant aspects of investing
in these securities. An investor should undertake its, his or her own research and study on the trading
of securities before commencing any trading activity. Investors may request information on the
securities and Issuer thereof from the SEC, which are available to the public.

Professional Advice

An investor should seek professional advice if he or she is uncertain of, or has not understood, any
aspect of the securities to invest in or the nature of risks involved in trading of securities specially
those of high-risk securities.

Risk Factors

An investment in the Bonds described in this Offer Supplement involves a certain degree of risk. A
prospective purchaser of the Bonds should carefully consider the following factors, in addition to the
other information contained in this Offer Supplement, in deciding whether to invest in the Bonds. This
Offer Supplement contains forward-looking statements that involve risks and uncertainties.
Robinsons Land adopts what it considers conservative financial and operational controls and policies
to manage its business risks. Robinsons Land’s actual results may differ significantly from the results
discussed in the forward-looking statements. See section “Forward-Looking Statements” of this Offer
Supplement. Factors that might cause such differences, thereby making the offering speculative or
risky, may be summarized into those that pertain to the business and operations of Robinsons Land,
in particular, and those that pertain to the over-all political, economic, and business environment, in
general. These risk factors and the manner by which these risks shall be managed are presented
below. RLC has enumerated these risk factors in what it believes to be the order of importance to
RLC'’s business and operations at this time.

There are a number of risks and uncertainties which could affect RLC’s business and results
of operations. These include, but may not be limited to:

Risks related to the Company

RLC is exposed to risks related to the change in the demand of its consumers.

The growth and profitability of RLC may be influenced by the change in the demand of its
consumers such as a demand for e-commerce landscape, and remote work arrangements
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of leading Information Technology-Business Process Outsourcing (“IT-BPM”) companies.
In the coming years, RLC also anticipates the following major factors that could have a
material adverse effect on the Company’s business:

e Cost pressures from interest rate hikes; and
e Supply chain disruption.

To mitigate this risk, the Company has evolved its business to take into account the needs
of its consumers by creating spaces that cater to this change in demand. It also keeps
abreast with technology and platforms that can be used to understand the customer journey
and interpret relevant data to form informative insights. For further discussion of RLC’s
strategies, please refer to the section “Description of Business — Corporate Strategy” of this
Offer Supplement.

RLC is exposed to general risks relating to the operation of real estate.

RLC, as a company whose operations involve ownership and operation of real estate, is
exposed to general risks including the national and international economic climate, trends
in the retail industry, the quality and strategy of management, competition for tenants,
changes in market rental rates, the inability to collect rent due to bankruptcy of tenants or
otherwise, the need to periodically renovate, repair, and re-let space, and the costs thereof,
and changes in laws and governmental regulations in relation to real estate could impact
the performance of RLC’s properties.

The performance of RLC’s properties may also be adversely affected by the following:

e Vacancies following expiry or termination of leases that lead to reduced occupancy
levels, which in turn reduces rental income and the ability to recover certain
operating costs such as service charges;

e Tenants seeking the protection of bankruptcy laws which could result in delays in
receipt of rent payment, or which could hinder or delay the sale of a property, or
inability to collect rentals at all or the termination of the tenant’s lease;

Failure of tenants to comply with the terms of their leases or commitments to lease;
¢ Annual rental escalation rates falling below inflation rates;

e The amount of rent and the terms on which lease renewals and new leases are
agreed being less favorable than current leases;

e The oversupply of, or reduced demand for, space;

¢ Downturns in the sales of products or services which particular tenants offer; and

e Changes in laws and governmental regulations relating to real estate, including
those governing usage, zoning, taxes and government charges which may lead to
an increase in the management expenses or unforeseen capital expenditure to
ensure compliance.

RLC has an experienced management team with a proven ability to execute the Company’s
business plan and achieve results. The Company believes that the market experience and
knowledge that these key members of management possess and the business relationships
they have developed with industry players and customers have been an integral part of the
Company’s success in the past and will be a driving force for its success in the future. RLC
also benefits from its affiliation with the other businesses of JG Summit and Robinsons
Retail Holdings, Inc. Aside from comprising the bulk of RLC’s anchor tenants, the JG Summit
group and its related companies provide RLC with experience and market data that help
assess consumer spending and behavior patterns, and other important business
information.
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For further discussion of RLC’s strengths and strategies, please refer to the sections on
“Description of Business — Competitive Strengths” and “Description of Business Corporate
Strategy” of this Offer Supplement.

For other "Risks related to the Company", please refer to pages 26 to 34 of the Prospectus.

Risks related to the Philippines

Please refer to pages 34 to 39 of the Prospectus.

Risks related to the Bonds

Please refer to pages 39 to 41 of the Prospectus.
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PHILIPPINE TAXATION

Please refer to pages 42 to 46 of the Prospectus.
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USE OF PROCEEDS

Robinsons Land expects that the net proceeds of the Offer shall amount to approximately
$9,871,712,470 based on a £10,000,000,000 issue, after upfront fees, commissions and
expenses. If the Oversubscription Option is fully exercised, net proceeds would
approximately amount to £14,813,637,470 after fees, commissions and expenses.

For a £#10,000,000,000 issuance:

Total
Estimated proceeds from the sale of the Bonds #10,000,000,000
Less: Estimated upfront expenses
Documentary Stamp Tax #75,000,000
SEC Registration and Legal Research Fees 3,787,530
Underwriting and Other Professional Fees
Underwriting Fees' 38,750,000
Legal Fees? 2,035,000
Auditors’ Fees 2,912,000
Ratings Agency Fees® 2,400,000
Listing Fees* 678,000
Trustee Fees® 225,000
Registry Fees® 1,000,000
Other Costs and Expenses’ 1,500,000
Total Estimated Upfront Expenses 128,287,530
Net proceeds to RLC £9,871,712,470
For a £15,000,000,000 issuance:
Total
Estimated proceeds from the sale of the Bonds £15,000,000,000
Less: Estimated upfront expenses
Documentary Stamp Tax £112,500,000
SEC Registration and Legal Research Fees 3,787,530
Underwriting and Other Professional Fees
Underwriting Fees' 58,125,000
Legal Fees? 2,035,000
Auditors’ Fees 2,912,000
Ratings Agency Fees® 3,600,000
Listing Fees* 678,000
Trustee Fees® 225,000
Registry Fees® 1,000,000
Other Costs and Expenses’ 1,500,000
Total Estimated Upfront Expenses 186,362,530
Net proceeds to RLC $14,813,637,470
Notes:

T This covers the underwriting fees of the Joint Issue Managers, Joint Lead Underwriters and Joint
Bookrunners, inclusive of gross receipts tax.
2 This covers legal fees of the Counsel to the Issuer.
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This covers the fees of PhilRatings in relation to the issuance of credit rating for the Bonds and evidenced

by the billing invoice issued by PhilRatings. The fees are within the standard fee rates charged by

PhilRatings for similar services.

4 Aside from an upfront listing application fee, the Issuer will be charged an annual listing maintenance
fee of P150,000 per series. Fee shown above includes the annual listing maintenance fee for the first

year only.

5 Aside from an upfront application fee, the Issuer will be charged an annual retainer fee of P200,000.
Fee shown above includes the annual retainer fee and account documentation fee for the first year only.
5 Aside from an upfront issuance fee, the Issuer will be charged an annual Registry Maintenance Fee
based on the face value of the Bonds and the number of Bondholders. In addition, the Issuer will be
charged an annual paying agency fee based on the interest to be paid. Fee shown above is for the first

year only.

7 Other Costs and Expenses includes expenses for the marketing activities including investor
presentations, printing cost and miscellaneous expenses.

The net proceeds of the Bonds are planned to be utilized, in order of priority:(i) to fully repay
maturing debt obligations; (ii) to partially fund the capital expenditure budget for project
development of the Company for calendar years 2023 to 2025; and (iii) for general corporate
purposes. Further details of the proposed use of proceeds are as follows:

Without Oversubscription

Approximate Amount

Expected
Timetable of

Status of Project

Development/

Repayment of Bonds

(in billions)
£7.90

(%)

Disbursements

Acquisition

9 202 Not licabl
RLC Series C Bonds Due 2023 7.90 80% 302023 ot applicable
Project Development P1.47
Robinsons Malls 0.27 Ongoing
Robinsons Offices 0.30 development of
Robinsons Hotels and Resorts 0.36 o 2H 2023 to various projects
15% 1H 2025 f letion i
Residential Division 0.43 org?(rgpze ion in
Robinsons Logistics and Industrial 0.02 CYgOgEEO
Facilities )
Integrated Developments Division 0.09
General Corporate Purposes £0.50 5% 2H 2023 Not applicable
Total £9.87 100%

With Oversubscription

Approximate Amount

(in billions)

(%)

Expected
Timetable of
Disbursements

Status of Project

Development/

Acquisition

Repayment of Bonds P12.76 o .
202 Not licabl
RLC Series C Bonds Due 2023 12.76 86% 3Q 2023 ot applicable
Project Development P1.47
Robinsons Malls 0.27 Ongoing
Robinsons Offices 0.30 development of
Robinsons Hotels and Resorts 0.36 o 2H 2023 to various projects
10% 1H 2025 f letion |
Residential Division 0.43 org?(rgpze ion in
Robinsons Logistics and Industrial 0.02 CYgOgEEO
Facilities )
Integrated Developments Division 0.09
General Corporate Purposes £0.58 4% 2H 2023 Not applicable
Total £14.81 100%
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The Company’s aforementioned capital expenditure budget shall be used to partly finance
the expansion of the Company’s investment and development portfolios, including, but not
limited to completion of new and/or expansion of existing malls, offices, residential
developments, hotels and industrial facilities, as well as the acquisition of land in various
strategic locations across the country.

General corporate purposes include transaction fees and processing fees in relation to
project execution of the various business units (Malls/ Offices/ Hotels/ Residences/ Logistics
and Industrial Facilities/ Integrated Developments) within the ordinary course of business.

The Company plans to use approximately £7.90 billion in case the Oversubscription Option
is not exercised, or approximately £12.76 billion, in case the Oversubscription Option is fully
exercised, out of the net proceeds from the Offer to repay the Company’s maturing Series
C Bonds. The Series C Bonds have an aggregate principal amount of £12.76 billion, with
an annual interest rate of 3.6830%, and a maturity date of July 17, 2023. The majority
bondholders of the Series C Bonds as of the January 13, 2023 record date are as follows:

Name of Bondholder Principal Amount Percentage (%)
(P)

Majority Bondholders
PDTC Nominee Corp. — Taxable 3,098,689,000 24.28%
Robinsons Retail Holdings Inc. 2,000,000,000 15.67%
Development Bank of the Philippines 1,300,000,000 10.19%
Subtotal 6,398,689,000 50.13%
Others 6,364,381,000 49.87%
Total | £ 12,763,070,000 | 100.00%

A copy of the Final Prospectus where the relevant details on the use of proceeds of the
Series C Bonds can be accessed through the following link: https://www.pds.com.ph/wp-
content/uploads/2020/07/21-RLC-Final-Prospectus-20200626.pdf.

While awaiting disbursements, the Company may deposit the funds in time deposits or
special deposit accounts and/or invest the same in Philippine government Peso-
denominated securities.

No amount of proceeds shall be used to reimburse any officer, director, employee, or
stockholder for services rendered, assets previously transferred, money loaned or
advanced, or otherwise.

The foregoing discussion represents a best estimate of the use of proceeds of the Offer
based on the Company’s current plans and anticipated expenditures. In the event there is
any change in the Company’s current plans, including force majeure, market conditions and
other circumstances, the Company will carefully evaluate the situation and may temporarily
or permanently reallocate the proceeds for future projects, discharge maturing debt
obligations or other uses, and/or hold such funds in investments, whichever is better for the
Company’s and its stockholders’ interest taken as a whole. The Company’s cost estimates
may also change as these plans are developed further, and actual costs may be different
from budgeted costs. For these reasons, timing and actual use of the net proceeds may
vary from the foregoing discussion and the Company’s management may find it necessary
or advisable to alter its plans. In the event of any substantial deviation or substantial
adjustment in the planned use of proceeds, the Company shall inform the SEC and the
Bondholders at least thirty (30) days prior to the implementation of such substantial deviation
or substantial adjustment.
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In the event that the Oversubscription Option is partly exercised or not exercised at all during
the Offer Period, or in case the Company is not able to raise the full amount of the Offer, the
Company shall use internally generated funds and/or available bank lines to the extent the
proceeds of the Offer are insufficient to fund its requirements.
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DETERMINATION OF OFFER PRICE

The Bonds shall be issued at 100% of principal amount or face value.

The interest rate of the Series G Bonds was based on the 3-day simple average of the 3-
year PHP BVAL, as published on the website of the Philippine Dealing System Group,
ending on and including the pricing date, plus a spread of 25 basis points, which was
determined via a bookbuilding process.

The interest rate of the Series H Bonds was based on the 3-day simple average of the 5-
year PHP BVAL, as published on the website of the Philippine Dealing System Group,
ending on and including the pricing date, plus a spread of 35 basis points, which was
determined via a bookbuilding process.
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CAPITALIZATION

The following table sets forth the consolidated capitalization and indebtedness of the Issuer
as of December 31, 2022 and as adjusted to give effect to the issuance of the Bonds. This
table should be read in conjunction with the Group’s consolidated financial statements as of

December 31, 2022 and notes thereto.

Capitalization without the Oversubscription Option at Offer Size of £10,000,000,000:

Audited
As of
December 31,

Adjustments

As Adjusted
for an Offer
Size of P10

LIABILITIES AND EQUITY

Current Liabilities

Short-term loans

Accounts payable and accrued expenses

Contract liabilities, deposits and other current liabilities
Income tax payable

Current portion of loans payable

2022

P
18,984,157,212
6,437,853,940
179,440,038
17,752,329,647

billion

|
18,984,157,212
6,437,853,940
179,440,038
17,752,329,647

Total Current Liabilities

43,353,780,837

43,353,780,837

Noncurrent Liabilities

Loans payable — net of current portion

Contract liabilities, deposits and other noncurrent liabilities
Deferred tax liabilities — net

33,406,786,019
8,309,133,852
2,919,369,118

9,871,712,470

43,278,498,489
8,309,133,852
2,919,369,118

Total Noncurrent Liabilities

44,635,288,989

9,871,712,470

54,507,001,459

Total Liabilities

$87,989,069,826

£9,871,712,470

$97,860,782,296

Equity
Equity attributable to equity holders of the Parent
Company
Capital stock
Additional paid-in capital
Treasury Stock
Other equity reserve
Other comprehensive income:
Remeasurement of net defined benefit liability —
net of tax
Fair value reserve of financial assets at FVOCI —
net of tax
Cumulative translation adjustment
Retained earnings
Unappropriated
Appropriated

£5,193,830,685
39,034,651,633
(2,566,837,514)
15,976,614,438

(23,367,770)

(23,090,476)
(1,731,724)

51,761,840,147
20,000,000,000

£5,193,830,685
39,034,651,633
(2,566,837,514)
15,976,614,438

(23,367,770)

(23,090,476)
(1,731,724)

51,761,840,147
20,000,000,000

Non-controlling interest

129,351,909,419
6,095,216,467

129,351,909,419
6,095,216,467

Total Equity

135,447,125,886

135,447,125,886

Total Capitalization

P 223,436,195,712

$9,871,712,470 £233,307,908.182

Debt-to-equity ratio

0.40

0.47
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Capitalization with full exercise of the Oversubscription Option at Offer Size of up to

#15,000,000,000:

Audited
As of

December 31,

2022

Adjustments

As Adjusted
for an Offer

Size of up to
P15 billion

LIABILITIES AND EQUITY

Current Liabilities

Short-term loans

Accounts payable and accrued expenses

Contract liabilities, deposits and other current liabilities
Income tax payable

Current portion of loans payable

P
18,984,157,212
6,437,853,940
179,440,038
17,752,329,647

P
18,984,157,212
6,437,853,940
179,440,038
17,752,329,647

Total Current Liabilities

43,353,780,837

43,353,780,837

Noncurrent Liabilities

Loans payable — net of current portion

Contract liabilities, deposits and other noncurrent liabilities
Deferred tax liabilities — net

33,406,786,019
8,309,133,852
2,919,369,118

14,813,637,470

48,220,423,489
8,309,133,852
2,919,369,118

Total Noncurrent Liabilities

44,635,288,989

14,813,637,470

59,448,926,459

Total Liabilities

$87,989,069,826

$14,813,637,470 £102,802,707,296

Equity
Equity attributable to equity holders of the Parent
Company
Capital stock
Additional paid-in capital
Treasury Stock
Other equity reserve
Other comprehensive income:
Remeasurement of net defined benefit liability —
net of tax
Fair value reserve of financial assets at FVOCI —
net of tax
Cumulative translation adjustment
Retained earnings
Unappropriated
Appropriated

£5,193,830,685
39,034,651,633
(2,566,837,514)
15,976,614,438

(23,367,770)

(23,090,476)
(1,731,724)

51,761,840,147
20,000,000,000

£5,193,830,685
39,034,651,633
(2,566,837,514)
15,976,614,438

(23,367,770)

(23,090,476)
(1,731,724)

51,761,840,147
20,000,000,000

Non-controlling interest

129,351,909,419

6,095,216,467

129,351,909,419
6,095,216,467

Total Equity

135,447,125,886

135,447,125,886

Total Capitalization

P 223,436,195,712

$14,813,637,470 $238,249,833,182

Debt-to-equity ratio

0.40

0.51
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PLAN OF DISTRIBUTION

THE OFFER AND SECURITIES PROGRAM

On August 12, 2022, the SEC issued an Order rendering effective the Registration
Statement of the Company in connection with the offer and sale to the public of Securities
under the Debt Securities Program to be issued in one or more tranches. On the same date,
the SEC Permit for the first tranche of the Debt Securities Program with a principal amount
of P15 billion was issued.

The Bonds will be issued with an aggregate principal amount of Ten Billion Pesos
(P10,000,000,000) with an Oversubscription Option of up to Five Bilion Pesos
(5,000,000,000). The following summary of the offer does not purport to be complete and
is taken from, and is qualified in its entirety by, the remainder of this Offer Supplement.

SHELF REGISTRATION OF SECURITIES NOT COVERED BY THE OFFER

After the close of the Offer, the Company may, at its sole discretion, offer any or all of the
remaining balance of the aggregate principal amount of securities covered by such
registration statement, in one or more subsequent tranches under Rule 8.1.2 of the 2015
Implementing Rules and Regulations of the Securities Regulation Code. Such a shelf
registration provides the Company with the ability to conduct such an offering within a
comparatively short period of time. The Company believes that this provides it with the
increased ability to take advantage of opportunities in a volatile debt capital market, as these
occur. Any subsequent offering under such rule requires the submission by the Company of
the relevant updates and amendments to the registration statement and the issuance of the
corresponding SEC Permit by the SEC. As a listed company, the Company regularly
disseminates such updates and information in its disclosures to the SEC and the PSE.

At any time, which may include periods shortly following the completion of the Offer, the
Company may initiate subsequent offers of other Securities in various tranches from the
balance of the aggregate principal amount of Securities that will remain unissued, if the
Oversubscription Option is not fully exercised. Such subsequent offers may be conducted
on different terms and tenors involving different issue managers, underwriters or other
transaction parties. The Company regularly considers prevailing market conditions and
opportunities in relation to such offers.

However, there can be no assurance in respect of: (i) whether the Company will issue any
such securities at all; (ii) the size or timing of any individual issuance or the total issuance
of such securities; or (iii) the tenor, interest rate or other specific terms and conditions of any
such issuance. Any decision by the Company to offer such securities will depend on a
number of factors at the relevant time, many of which are not within the Company’s control,
including but not limited to: prevailing interest rates, the financing requirements of the
Company’s business and prospects, market liquidity and the state of the domestic capital
market, and the Philippine, regional and global economies in general.

JOINT ISSUE MANAGERS, JOINT LEAD UNDERWRITERS AND JOINT
BOOKRUNNERS

BDO Capital & Investment Corporation (“BDO Capital”), BPI Capital Corporation (“BPI
Capital”), China Bank Capital Corporation (“China Bank Capital”), First Metro Investment
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Corporation (“First Metro”) and SB Capital Investment Corporation (“SB Capital”’) have
agreed to act as Joint Issue Managers, Joint Lead Underwriters and Joint Bookrunners, and
as such, place, distribute and sell the Bonds at the Issue Price, pursuant to an Underwriting
Agreement entered into with the Company on or about June 13, 2023 (the “Underwriting
Agreement”). Each Joint Issue Manager, Joint Lead Underwriter and Joint Bookrunner has
committed to underwrite the Bonds on a firm basis, subject to the satisfaction of certain
conditions and in consideration for certain fees and expenses.

The amount of the commitments of the Joint Issue Managers, Joint Lead Underwriters and
Joint Bookrunners is as follows:

Joint Issue Managers, Joint Lead Underwriters Underwriting Commitment
and Joint Bookrunners
BDO Capital £2,000,000,000
BPI Capital £2,000,000,000
China Bank Capital £2,000,000,000
First Metro £2,000,000,000
SB Capital £2,000,000,000
Total £10,000,000,000

In the event of an oversubscription, the Joint Issue Managers, Joint Lead Underwriters and
Joint Bookrunners, in consultation with the Issuer, may increase the size of the Offer by up
to Five Billion Pesos ($5,000,000,000). The Joint Issue Managers, Joint Lead Underwriters
and Joint Bookrunners shall have exclusive rights and priority to exercise the
Oversubscription Option. For the avoidance of doubt, the oversubscription option is purely
discretionary and shall not be considered firmly underwritten by the Joint Issue Managers,
Joint Lead Underwriters and Joint Bookrunners. The allocation of the oversubscription
option, if exercised, shall be determined by the end of the Offer Period by the Joint Issue
Managers, Joint Lead Underwriters and Joint Bookrunners. In the event that the
Oversubscription Option is partly exercised or not exercised at all during the Offer Period,
the unexercised portion shall be automatically cancelled. The bonds shall form part of the
remaining bonds in the shelf available for issuance within the shelf period. There is no
arrangement for any of the Joint Issue Managers, Joint Lead Underwriters and Joint
Bookrunners to return to the Issuer any unsold Bonds.

The underwriting fees and any selling fees to be paid by the Company in relation to the Offer
shall be equivalent to 0.3875% of the gross proceeds of the Offer. This shall be inclusive of
fees to be paid to the Joint Issue Managers, Joint Lead Underwriters and Joint Bookrunners
and any commissions to be paid to sub-underwriters and selling agents, if any.

For the purpose of complying with their commitments under the Underwriting Agreement, the
Joint Issue Managers, Joint Lead Underwriters and Joint Bookrunners may, under such terms
and conditions not inconsistent with the provisions of the Underwriting Agreement, particularly
the underwriting commitment of the Joint Issue Managers, Joint Lead Underwriters and Joint
Bookrunners, enter into agreements with sub-underwriters, and appoint selling agents for the
sale and distribution to the public of the Bonds; provided, that the Joint Issue Managers, Joint
Lead Underwriters and Joint Bookrunners shall remain solely responsible to the Company in
respect of their respective obligations under the Underwriting Agreement entered into by them
with the Company, and except as otherwise provided in the Underwriting Agreement, the
Company shall not be bound by any of the terms and conditions of any agreements entered
into by the Joint Issue Managers, Joint Lead Underwriters and Joint Bookrunners with any
sub-underwriters and selling agents.

The Underwriting Agreement may be terminated or suspended by the Joint Issue Managers,
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Joint Lead Underwriters and Joint Bookrunners under certain circumstances prior to the
issuance of the Bonds and payment being made to the Company of the net proceeds of the
Bonds. The Joint Issue Managers, Joint Lead Underwriters and Joint Bookrunners are duly
licensed by the SEC to engage in underwriting or distribution of the Bonds.

The Joint Issue Managers, Joint Lead Underwriters and Joint Bookrunners may, from time
to time, engage in transactions with and perform services in the ordinary course of business
for the Company or any of its subsidiaries. The Joint Issue Managers, Joint Lead
Underwriters and Joint Bookrunners have no direct relations with the Company in terms of
ownership by either of their respective major stockholder/s, and have no right to designate
or nominate any member of the Board of Directors of the Company.

The obligations of each of the Joint Issue Managers, Joint Lead Underwriters and Joint
Bookrunners will be joint, and not solidary, and nothing in the Underwriting Agreement shall
be deemed to create a partnership or joint venture between or among any of the Joint Issue
Managers, Joint Lead Underwriters and Joint Bookrunners or to constitute them as agents
of each other. Unless otherwise expressly provided in the Underwriting Agreement, the
failure by a Joint Issue Manager, Joint Lead Underwriter and Joint Bookrunner to carry out
its obligations thereunder shall neither relieve the other Joint Issue Managers, Joint Lead
Underwriters and Joint Bookrunners of their obligations under the same Underwriting
Agreement, nor shall any Joint Issue Manager, Joint Lead Underwriter and Joint Bookrunner
be responsible for the obligation of another Joint Issue Manager, Joint Lead Underwriter
and Joint Bookrunner.

Each Joint Issue Manager, Joint Lead Underwriter and Joint Bookrunner or its affiliates may
purchase the Bonds for its own account. Such transactions may be carried out as bilateral
trades with selected counterparties and separately from any existing sale or resale of the
Bonds to which this Offer Supplement relates (notwithstanding that such selected
counterparties may also be a purchaser of the Bonds). As a result of such transactions, a
Joint Issue Manager, Joint Lead Underwriter and Joint Bookrunner or its affiliates may hold
long or short positions relating to the Bonds. Each of the Joint Issue Manager, Joint Lead
Underwriter and Joint Bookrunner and its affiliates may also engage in investment or
commercial banking and other dealings in the ordinary course of business with the Issuer
or its affiliates from time to time and may receive fees and commissions for these
transactions. In addition to the transactions noted above, each Joint Issue Manager, Joint
Lead Underwriter and Joint Bookrunner and its affiliates may, from time to time after
completion of the offering of the Bonds, engage in other transactions with, and perform
services for, the Issuer or its affiliates in the ordinary course of their business. Each Joint
Issue Manager, Joint Lead Underwriter and Joint Bookrunner or its affiliates may also
purchase the Bonds for asset management and/or proprietary purposes but not with a view
to distribute or may hold the Bonds on behalf of clients or in the capacity of investment
advisors. While each Joint Issue Manager, Joint Lead Underwriter and Joint Bookrunner
and its affiliates have policies and procedures to deal with conflicts of interests, any such
transactions may cause a Joint Issue Manager, Joint Lead Underwriter and Joint
Bookrunner or its affiliates or its clients or counterparties to have economic interests and
incentives which may conflict with those of an investor in the Bonds. Each Joint Issue
Manager, Joint Lead Underwriter and Joint Bookrunner may receive returns on such
transactions and has no obligation to take, refrain from taking or cease taking any action
with respect to any such transactions based on the potential effect on a prospective investor
in the Bonds.

BDO CAPITAL & INVESTMENT CORPORATION

BDO Capital & Investment Corporation was incorporated in the Philippines in December
1998. BDO Capital is a full-service investment house primarily involved in securities
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underwriting and trading, loan syndication, financial advisory, private placement of debt and
equity, project finance, and direct equity investment. It is duly licensed by the SEC to operate
as an investment house and was licensed by the SEC to engage in underwriting or
distribution of securities to the public. As of December 31, 2022, it had #£4.19 Billion and
£3.84 Billion in assets and capital, respectively. It has an authorized capital stock of £1.10
Billion, of which approximately £1.00 Billion represents its paid-up capital.

BPI CAPITAL CORPORATION

BPI Capital is a Philippine corporation organized in the Philippines as a wholly owned
subsidiary of the Bank of the Philippine Islands. It obtained its license to operate as an
investment house in 1994 and is licensed by the Philippine SEC to engage in underwriting
and distribution of securities to the public. As of December 31, 2022, its total assets
amounted to 3.86 billion and its capital base amounted to £3.75 billion. It has an authorized
capital stock of 1.0 billion, of which approximately 506.44 million represents its paid-up
capital.

CHINA BANK CAPITAL CORPORATION

China Bank Capital is the wholly owned investment banking subsidiary of China Banking
Corporation. It was registered and licensed as an investment house in 2015 as a result of
the spin-off of China Banking Corporation’s Investment Banking Group. The firm offers a full
suite of investment banking solutions that enable clients to achieve their fundraising
objectives and strategic goals. The company’s services include arranging, managing, and
underwriting debt and equity transactions, such as bond offerings, corporate notes
issuances, initial public offerings and follow-on offerings of common and preferred shares,
private placement of securities, structured loans, project finance, real estate investment
trusts, and asset securitizations. China Bank Capital also provides financial advisory
services, such as deal structuring, valuation, and execution of mergers, acquisitions,
divestitures, joint ventures, and other corporate transactions. As of December 31, 2022, it
has total assets of £3.09 billion and a capital base of £3.00 billion.

FIRST METRO INVESTMENT CORPORATION

First Metro is a leading investment bank in the Philippines with nearly sixty years of service
in the development of the country’s capital markets. It is a wholly-owned subsidiary of
Metropolitan Bank & Trust Company and is the investment banking arm of the Metrobank
Group, one of the largest financial conglomerates in the country. First Metro is licensed by
the Securities & Exchange Commission to engage in underwriting and distribution of
securities to the public. First Metro and its subsidiaries offer a wide range of services, from
debt and equity underwriting to loan syndication, project finance, financial advisory,
government securities and corporate debt trading, equity brokering, online trading, asset
management, and research. First Metro has established itself as a leading bond house with
key strengths in origination, structuring, and execution. As of December 31, 2022, its total
assets stood at #31.78 Billion with a capital base amounting to £15.59 Billion.

SB CAPITAL INVESTMENT CORPORATION

SB Capital Investment Corporation is a Philippine corporation organized in October 1995 as
a wholly-owned subsidiary of Security Bank Corporation. It obtained its license to operate
as an investment house in 1996 and is licensed by the SEC to engage in underwriting and
distribution of securities to the public. SB Capital Investment Corporation provides a wide
range of investment banking services including underwriting of debt and equity securities,
project finance, loan syndications, mergers and acquisitions and other corporate/financial
advisory services. SB Capital Investment Corporation is also involved in equity trading
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through its wholly-owned stock brokerage subsidiary, SB Equities, Inc. Its senior executives
have extensive experience in the capital markets and were involved in a lead role in a
substantial number of major debt and equity issues. As of December 31, 2022, its total
assets amounted to #1.63 billion and its capital base amounted to £1.60 billion.

SALE AND DISTRIBUTION

The distribution and sale of the Bonds shall be undertaken by the Joint Issue Managers,
Joint Lead Underwriters and Joint Bookrunners who shall sell and distribute the Bonds to
various buyers/investors. Nothing herein shall limit the rights of the Joint Issue Managers,
Joint Lead Underwriters and Joint Bookrunners from purchasing the Bonds for their own
respective accounts.

There are no persons to whom the Bonds are allocated or designated. The Bonds shall be
offered in the Philippines to the public and without preference. No discounts or commissions
shall be paid to broker dealers, and no finders are involved in the distribution of the Bonds.

The Oversubscription Option, to the extent not fully exercised by the Joint Issue Managers,
Joint Lead Underwriters and Joint Bookrunners, shall be deemed cancelled and the relevant
filing fee therefor shall be forfeited. The bonds shall thereafter form part of the remaining
bonds in the shelf available for issuance within the shelf period.

OFFER PERIOD

The Offer Period shall commence at 9:00 am on June 16, 2023, and end at 5:00 pm on June
22, 2023, or such other dates as may be determined by the Issuer and the Joint Issue
Managers, Joint Lead Underwriters and Joint Bookrunners.

APPLICATION TO PURCHASE

Applicants may purchase the Bonds during the Offer Period by submitting to the Joint Issue
Managers, Joint Lead Underwriters and Joint Bookrunners properly completed Applications
to Purchase, whether originally signed or electronically submitted (through the e-Securities
Issue Portal (“e-SIP”) upon and subject to the e-SIP’s approval by the SEC), together with
all applicable supporting documentation in the prescribed form and submitted in the
prescribed manner, with full payment of the purchase price of the Bonds in the manner
provided therein. Corporate and institutional applicants may also be required to submit, in
addition to the foregoing:

e anoriginal notarized certificate of the corporate secretary or an equivalent officer of the
Applicant setting forth resolutions of the board of directors, partners or equivalent body:
(i) authorizing the purchase of the Bonds indicated in the Application to Purchase; and
(if) designating the signatories, with their specimen signatures, for the said purpose;

e copies of its Articles of Incorporation and By-Laws (or the Articles of Partnership, in
case of a partnership) and latest amendments thereof, together with the Certificate of
Incorporation issued by the SEC or other organizational documents issued by an
equivalent government institution, stamped and signed as certified true copies by the
SEC or the equivalent government institution, or by the corporate secretary, or by an
equivalent officer(s) of the Applicant who is/are authorized signatory(ies);

e two (2) duly accomplished signature cards containing the specimen signatures of the
authorized signatories of the Applicant, validated by its corporate secretary or by an
equivalent officer(s) who is/are authorized signatory(ies);

¢ validly issued tax identification number issued by the BIR;

e identification document(s) of the authorized signatories of the Applicant, as specified in
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the immediately succeeding paragraph below; and

e such other documents as may be reasonably required by any of the Joint Issue
Managers, Joint Lead Underwriters and Joint Bookrunners or the Registrar in the
implementation of its internal policies regarding “know-your-customer” and anti-money
laundering.

Individual applicants may also be required to submit, in addition to the accomplished
Applications to Purchase and its required attachments:

¢ identification document (“ID”) of the Applicant which shall consist of any one of the
following valid identification documents bearing a recent photo, and which is not
expired: Philippine Identification Card (PhillD), Passport, Driver’s License, Professional
Regulation Commission ID, National Bureau of Investigation Clearance, Police
Clearance, Postal ID, Voter's ID, Barangay Certification, Government Service
Insurance System e-Card, Social Security System Card, Senior Citizen Card, Overseas
Workers Welfare Administration ID, OFW ID, Seaman’s Book, Alien Certification of
Registration/Immigrant Certificate of Registration, Government Office and government-
owned and controlled corporation ID, e.g., Armed Forces of the Philippines, Home
Development Mutual Fund, Certification from the National Council for the Welfare of
Disabled Persons, Department of Social Welfare and Development Certification,
Integrated Bar of the Philippines ID, company IDs issued by private entities or
institutions registered with or supervised or regulated either by the BSP, the SEC or the
Insurance Commission, or school ID duly signed by the principal or head of the school
(for students who are beneficiaries of remittances/fund transfers who are not yet of
voting age);

e two (2) duly accomplished signature cards containing the specimen signature of the
Applicant;

o validly issued tax identification number issued by the BIR; and

e such other documents as may be reasonably required by any of the Joint Issue
Managers, Joint Lead Underwriters and Joint Bookrunners or the Registrar in
implementation of its internal policies regarding “know-your-customer” and anti-money
laundering.

A corporate and institutional investor who is exempt from or is not subject to withholding tax
shall be required to submit the requirements enumerated in “Philippine Taxation — Tax
Exempt Status” to the Registrar, subject to acceptance by the Issuer as being sufficient in
form and substance.

Completed Applications to Purchase and corresponding payments must be received by the
Joint Issue Managers, Joint Lead Underwriters and Joint Bookrunners during the Offer
Period. Acceptance by the Joint Issue Managers, Joint Lead Underwriters and Joint
Bookrunners of the completed Application to Purchase shall be subject to the availability of
the Bonds and the acceptance by Robinsons Land. In the event that any check payment is
returned by the drawee bank for any reason whatsoever, the Application to Purchase shall
be automatically canceled and any prior acceptance of the Application to Purchase is
deemed revoked.

MINIMUM PURCHASE
A minimum purchase of Fifty Thousand Pesos (P50,000) shall be considered for

acceptance. Purchases in excess of the minimum shall be in multiples of Ten Thousand
Pesos (£10,000).
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ALLOTMENT OF THE BONDS

If the Bonds are insufficient to satisfy all Applications to Purchase, the available Bonds shall
be allotted at the discretion of the Joint Issue Managers, Joint Lead Underwriters and Joint
Bookrunners, in agreement with the Issuer and subject to the Issuer’s right of rejection.

ACCEPTANCE OF APPLICATIONS TO PURCHASE

The Issuer and the Joint Issue Managers, Joint Lead Underwriters and Joint Bookrunners
reserve the right to accept or reject applications to subscribe in the Bonds, and in case of
oversubscription, allocate the Bonds available to the applicants in a manner they deem
appropriate. If any application is rejected or accepted in part only, the application money or
the appropriate portion thereof will be returned without interest by the relevant Joint Issue
Manager, Joint Lead Underwriter and Joint Bookrunner.

REFUNDS

If any application is rejected or accepted in part only, the application money or the
appropriate portion thereof shall be returned without interest to the relevant Applicant
through the Joint Issue Managers, Joint Lead Underwriters and Joint Bookrunners from
whom such application to purchase the Bonds was made.

Refunds shall be made, at the option of each Joint Issue Manager, Joint Lead Underwriter
and Joint Bookrunner either (i) through the issuance of check(s) payable to the order of the
relevant Applicant and crossed “Payees’ Account Only” and mailed or delivered, at the risk
of the Applicant, to the address specified in the Application to Purchase; or (ii) through the
issuance of instructions for automatic credit payments to the accounts of the relevant
Applicants, as indicated in their respective Applications to Purchase.

UNCLAIMED PAYMENTS

Any payment of interest on, or the principal of the Bonds which remain unclaimed after the
same shall have become due and payable, shall be held in trust by the Paying Agent for the
Bondholders at the latter’s risk.

PURCHASE AND CANCELLATION

The Issuer may purchase the Bonds at any time in the open market or by tender or by contract
at any price, without any obligation to make pro-rata purchases from all Bondholders. Bonds
so purchased shall be redeemed and cancelled and may not be re-issued. Upon listing of the
Bonds in PDEX, the Issuer shall disclose any transactions in accordance with the applicable
PDEXx disclosure rules.

SECONDARY MARKET

Robinsons Land intends to list the Bonds in PDEx. Robinsons Land may purchase the Bonds
at any time in PDEX, in accordance with PDEX rules, as may be amended from time to time,
without any obligation to make pro-rata purchases of Bonds from all Bondholders.

REGISTRY BOOK
The Bonds shall be issued in scripless form and shall be eligible for trading under the
scripless book-entry system of the Registrar. A Master Certificate of Indebtedness

representing each series of the Bonds sold in the Offer shall be issued to and registered in
the name of the Trustee, on behalf of the Bondholders. The Joint Issue Managers, Joint

41



Lead Underwriters and Joint Bookrunners are required to designate a PDTC Participant for
the lodgment of the Bonds, on behalf of their respective Bondholders.

Legal title to the Bonds shall be shown in the Registry Book to be maintained by the
Registrar. Initial placement of the Bonds and subsequent transfers of interests in the Bonds
shall be subject to applicable Philippine selling restrictions prevailing. Robinsons Land shall
cause the Registry Book to be kept at the specified office of the Registrar. The names and
addresses of the Bondholders and the particulars of the Bonds held by them and of all
transfers of Bonds shall be entered into the Registry Book. Transfer of ownership shall be
effected through book-entry transfers in the scripless Registry Book.
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DESCRIPTION OF THE BONDS

The following does not purport to be a complete listing of all the rights, obligations, or privileges of
the Bonds. Some rights, obligations, or privileges may be further limited or restricted by other
documents. Prospective Bondholders are enjoined to carefully review the Articles of Incorporation,
By-Laws and resolutions of the Board of Directors of Robinsons Land Corporation that have been
filed with the SEC as part of the Registration Statement, the information contained in this Offer
Supplement, the Bond Agreements, Application to Purchase and other agreements relevant to the
Offer.

Prospective Bondholders must make their own appraisal of the Issuer and the Offer, and must make
their own independent verification of the information contained herein and the other aforementioned
documents and any other investigation they may deem appropriate for the purpose of determining
whether to participate in the Offer. They must not rely solely on any statement or the significance,
adequacy or accuracy of any information contained herein. The information and data contained
herein are not a substitute for the prospective investor’'s independent evaluation and analysis.
Prospective Bondholders are likewise encouraged to consult their legal counsels and accountants in
order to be better advised of the circumstances surrounding the Bonds.

General

A registration statement filed by the Issuer covering the Debt Securities Program was
rendered effective by the SEC by its order dated August 12, 2022. On August 26, 2022,
RLC listed its fully-subscribed Fifteen Billion Pesos (£15,000,000,000), 3-year and 5-year
fixed rate bonds due 2025 and 2027 with a coupon rate of 5.3789% and 5.9362% per
annum, respectively.

This second tranche to be issued under the Debt Securities Program, as authorized by a
resolution of the Board of Directors of Robinsons Land Corporation (the “Issuer” or “RLC”)
on March 9, 2023, will be comprised of Ten Billion Pesos (10,000,000,000) with an
Oversubscription Option of up to Five Billion Pesos (£5,000,000,000) (collectively, the
“‘Bonds”).

The Bonds shall be constituted by a Trust Agreement to be executed on or about June 13,
2023 (the “Trust Agreement”) by and between the Issuer and Security Bank Corporation —
Trust and Asset Management Group (the “Trustee,” which term shall, wherever the context
permits, include all other persons or companies for the time being acting as trustee or
trustees under the Trust Agreement). The description of the terms and conditions of the
Bonds (“Terms and Conditions”) set out below includes summaries of, and is subject to,
the detailed provisions of the Trust Agreement. The Trustee has no interest in or relation to
the Issuer which may conflict with the performance of its functions.

A Registry and Paying Agency Agreement shall be executed on or about June 13, 2023 (the
“‘Registry and Paying Agency Agreement’) in relation to the Bonds between the Issuer
and the Philippine Depository & Trust Corp. (“PDTC”) as paying agent (the “Paying Agent”)
and registrar (the “Registrar”). PDTC has no interest in or relation to the Issuer which may
conflict with the performance of its functions.

Copies of the Trust Agreement and the Registry and Paying Agency Agreement are
available for inspection during regular business hours at the specified offices of the Trustee
and the Registrar. The holders of the Bonds (the “Bondholders”) are entitled to the benefit
of, are bound by, and are deemed to have notice of, all the provisions of the Trust Agreement
and are deemed to have notice of those provisions of the Registry and Paying Agency
Agreement applicable to them.

43



Form and Denomination

The Bonds shall be issued in scripless form and shall be offered and sold through a general
public offering in the Philippines. The Bonds shall be issued in minimum denominations of
Fifty Thousand Pesos (P50,000) each and in multiples of Ten Thousand Pesos
(P10,000) thereafter, and shall be transferable and traded in denominations of Ten
Thousand Pesos (P10,000) in the secondary market.

A Master Certificate of Indebtedness representing each of the Bonds sold in the Offer shall
be issued to and registered in the name of the Trustee for the benefit of the Bondholders.

Title

Legal title to the Bonds shall be shown in the register of Bondholders (the “Registry Book”)
maintained by the Registrar. A notice confirming the principal amount of the Bonds
purchased by each Applicant in the Offer shall be issued by the Registrar to all Bondholders
following the Issue Date. Upon any assignment, title to the Bonds shall pass by recording of
the transfer from the transferor to the transferee in the electronic Registry Book maintained
by the Registrar. Settlement in respect of such transfer or change of title to the Bonds,
including the settlement of any cost arising from such transfers, including, but not limited to,
documentary stamp taxes, if any, arising from subsequent transfers, shall be for the account
of the relevant Bondholder.

Bond Rating

The Bonds have been rated PRS Aaa with a Stable Outlook by PhilRatings. PRS Aaa is the
highest credit rating on PhilRatings’ long-term issue credit rating scale. Obligations rated
PRS Aaa are of the highest quality with minimal credit risk. The obligor’s capacity to meet
its financial commitment on the obligation is extremely strong.

The rating and outlook assigned reflects the following key considerations: solid competitive
position and track record, healthy liquidity, sound capitalization and highly-experienced
management.

The rating is subject to regular annual reviews, or more frequently as market developments
may dictate, for as long as the Bonds are outstanding. After Issue Date, the Trustee shall
likewise monitor the compliance by the Issuer with certain covenants in relation to the Bonds
through regular annual reviews.

Transfers of the Bonds

Registry Book

The Issuer shall cause the Registry Book to be kept by the Registrar, in electronic form. The
names and addresses of the Bondholders and the particulars of the Bonds held by them
and of all transfers of Bonds shall be entered into the Registry Book. Transfer of ownership
shall be effected through the book-entry transfers in the scripless Registry Book.

As required by Circular No. 428-04 issued by the BSP, the Registrar shall send each
Bondholder a written statement of registry holdings at least quarterly (at the cost of the
Issuer) and a written advice confirming every receipt or transfer of the Bonds that is effected
in the Registrar’s system (at the cost of the Bondholder, in case of a reprint). Such statement
of registry holdings shall serve as the confirmation of ownership of the relevant Bondholder
as of the date thereof. Any and/or all requests of Bondholders for certifications, reports, or
other documents from the Registrar, except as provided herein, shall be for the account of
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the requesting Bondholder.

Transfers; Tax Status

No transfers of the Bonds may be made during the period intervening between the Record
Date and any relevant date when payment of principal or interest is due.

Other than as stated above, Bondholders may transfer their Bonds at any time, regardless
of tax status of the transferor vis-a-vis the transferee. Should a transfer between
Bondholders of different tax status occur on a day which is not an Interest Payment Date
(such as but not limited to a transfer between a taxable and non-taxable person, or between
parties who claim the benefit of a tax treaty or other such similar situations), tax-exempt
entities trading with tax-paid entities shall be treated as non-tax-exempt entities for the
interest period within which such transfer occurred. Transfers taking place in the Registry
Book after the Bonds are listed on PDEXx shall be allowed between taxable and tax-exempt
entities without restriction and observing the tax exemption of tax-exempt entities, if and/or
when so allowed under and in accordance with the relevant rules, conventions and
guidelines of PDEx and PDTC.

The Bondholders shall be responsible for monitoring and accurately reflecting their tax
status in the Registry Book. The payment report to be prepared by the Registrar and
submitted to the Issuer in accordance with the Registry and Paying Agency Agreement,
which shall be the basis of payments on the Bonds on any Payment Date, shall reflect the
tax status of the Bondholders as indicated in their accounts as of the Record Date.

A Bondholder claiming tax-exempt status is required to submit a written notification of the
sale or purchase to the Trustee and the Registrar, including the tax status of the transferor
or transferee, as appropriate, together with the supporting documents specified under
“Payment of Additional Amounts; Taxation”, on settlement date for such transfer before such
tax-exempt status shall be accepted by the Issuer.

Secondary Trading of the Bonds

The Issuer intends to list the Bonds on the PDEx on Issue Date to facilitate secondary
market trading. The Bonds will be traded in a minimum board lot size of Ten Thousand
Pesos (P10,000) as a minimum, and in multiples of Ten Thousand Pesos (10,000) in
excess thereof for as long as any of the Bonds are listed on PDEx. Secondary market trading
and settlement of the Bonds on PDEx shall be governed by applicable PDEx rules.
Transactions on the Bonds after the Issue Date (secondary market trading and non-trade
transactions) are subject to the standard trading, clearing, settlement, depository
maintenance and transfer fees of PDEx and PDTC, or capital gains taxes, as applicable.

The Registrar shall not reflect any transfers in the Registry Book where the same are defined
as “Restricted Transfers” in the Registry and Paying Agency Agreement, such as:

(i) transfers between persons of varying tax status occurring on a day which is not an
Interest Payment Date, such as but not limited to a transfer between a taxable and non-
taxable person; or between parties who claim the benefit of a tax treaty or other such
similar situations, tax-exempt entities trading with non-tax-exempt entities shall be
treated as non-tax-exempt entities for the interest period within which such transfer
occurred;

(i) transfers during a Closed Period. “Closed Period” means the periods during which the
Registrar shall not record any transfer or assignment of the Bonds, specifically: (a) the
period of two (2) Business Days preceding any Interest Payment Date or the due date
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for any payment of the principal amount of the Bonds; or (b) the period when any Bonds
have been previously called for redemption; and

(iii) transfers by Bondholders with deficient documents.

Ranking

The Bonds constitute direct, unconditional, unsecured, and unsubordinated Peso-
denominated obligations of the Issuer and shall rank pari passu and ratably without any
preference or priority (except for any statutory preference or priority applicable in the
winding-up of the Issuer) amongst themselves and at least pari passu with all other
outstanding unsecured and unsubordinated obligations (contingent or otherwise, present
and future) of the Issuer, other than obligations preferred by law other than the preference
or priority established by Article 2244(14)(a)" of the Civil Code of the Philippines.

The Bonds shall not constitute or create bonded indebtedness.

Interest

Interest Payment Dates

Each Bond bears interest on its principal amount from and including Issue Date at the rate
of 6.0972% per annum for the Series G Bonds and 6.1663% per annum for the Series H
Bonds payable quarterly in arrears starting on September 30, 2023 as the first Interest
Payment Date, and on the 30" day of March, June, September, and December of each year
at which the Bonds are outstanding as the subsequent Interest Payment Dates. If the
Interest Payment Date is not a Business Day, interest will be paid on the next succeeding
Business Day, without adjustment to the amount of interest to be paid. If the Issue Date is
set at a date other than June 30, 2023, then the Interest Payment Dates will be automatically
adjusted to the numerically corresponding dates at every three (3) months following the
actual Issue Date. The last Interest Payment Date shall fall on the Maturity Date or the
immediately succeeding Business Day if such date is not a Business Day, without any
adjustment to the amount due.

The cut-off date in determining the existing Bondholders entitled to receive interest or

' Article 2244. With reference to other property, real and personal, of the debtor, the following claims or credits shall be
preferred in the order named:

(1) Proper funeral expenses for the debtor, or children under his or her parental authority who have no property of their own,
when approved by the court;

(2) Credits for services rendered the insolvent by employees, laborers, or household helpers for one year preceding the
commencement of the proceedings in insolvency;

(3) Expenses during the last illness of the debtor or of his or her spouse and children under his or her parental authority, if
they have no property of their own;

(4) Compensation due the laborers or their dependents under laws providing for indemnity for damages in cases of labor
accident, or illness resulting from the nature of the employment;

(5) Credits and advancements made to the debtor for support of himself or herself, and family, during the last year preceding
the insolvency;

(6) Support during the insolvency proceedings, and for three months thereafter;

(7) Fines and civil indemnification arising from a criminal offense;

(8) Legal expenses, and expenses incurred in the administration of the insolvent’s estate for the common interest of the
creditors, when properly authorized and approved by the court;

(9) Taxes and assessments due the national government, other than those mentioned in articles 2241, No. 1, and 2242, No.
1;

(10) Taxes and assessments due any province, other than those referred to in articles 2241, No. 1, and 2242, No. 1;

(11) Taxes and assessments due any city or municipality, other than those indicated in articles 2241, No. 1, and 2242, No. 1;
(12) Damages for death or personal injuries caused by a quasi-delict;

(13) Gifts due to public and private institutions of charity or beneficence;

(14) Credits which, without special privilege, appear in (a) a public instrument; or (b) in a final judgment, if they have been the
subject of litigation. These credits shall have preference among themselves in the order of priority of the dates of the
instruments and of the judgments, respectively.
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principal or any other amount due under the Bonds shall be two (2) Business Days
immediately preceding the relevant Interest Payment Date or Maturity Date (the “Record
Date”). Hence, the Record Date shall be the reckoning day in determining the Bondholders
entitled to receive interest, principal or any other amount due under the Bonds. No transfers
of the Bonds may be made during this period intervening between the Record Date and the
relevant Interest Payment Date.

Interest Accrual

Each Bond shall cease to accrue and bear interest from the Issue Date up to and including
the relevant Call Option Date and Maturity Date, as defined in the discussion on “Final
Redemption”, below, unless, upon due presentation, payment of the principal in respect of
the Bond then outstanding is not made, is improperly withheld, or refused by the Issuer, in
which case the Penalty Interest (see “Penalty Interest’ below) shall apply.

Determination of Interest Amount

The interest shall be calculated on the basis of a 30/360-day count basis, consisting of
twelve (12) months of thirty (30) days each and, in the case of an incomplete month, the
number of days elapsed on the basis of a month of thirty (30) days.

Call Option

Issuer has the right, but not the obligation, to redeem (in whole but not in part) the
outstanding Bonds before the relevant Maturity Date on any one of the following Call Option
Dates below, or the immediately succeeding Business Day if such date is not a Business
Day, in accordance with the following schedule:

For the Series G Bonds:

Call Option Dates | Call Option Price
No Call Option

For the Series H Bonds:

Call Option Dates Call Option Price
12" to 15™ Interest Payment | 101.0%

Date
16" to 19™ Interest Payment | 100.5%
Date

The amount payable to the Bondholders in respect of any such redemption shall be
calculated as the sum of (i) the Call Option Price applied to the principal amount of the then
outstanding Bonds being redeemed and (ii) all accrued interest on the Bonds as of the Call
Option Date.

Should the Issuer elect to exercise the Call Option, it shall do so by delivery of an original
and three (3) copies of a notice of such exercise to the Trustee, submitted during business
hours on a date no earlier than sixty (60) days and no later than thirty (30) days prior to the
Call Option Date. Once executed, completed and delivered to the Trustee, a Call Option
notice is irrevocable.

Upon receipt of a Call Option notice fully complying with these Terms and Conditions as set
out in this section, the Trustee shall notify the Bondholders thereof by transmitting such
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notice through any of the means prescribed under “Notice to the Bondholders” of these
Terms and Conditions.

Notwithstanding anything to the contrary, in the event the Issuer has delivered a Call Option
notice to the Trustee, any interest payment due on the Interest Payment Date immediately
preceding the Call Option Date shall be paid on such Call Option Date.

Redemption and Purchase

Final Redemption

Unless previously purchased, redeemed or cancelled, the Bonds shall be redeemed at par
or 100% of face value on their respective Maturity Dates. However, if the relevant Maturity
Date is not a Business Day, payment of all amounts due on such date will be made by the
Issuer through the Paying Agent, without adjustment to the amount of interest and principal
to be paid, on the succeeding Business Day.

Redemption for Taxation Reasons

The Bonds may be redeemed at the option of the Issuer in whole, but not in part, at any
time, upon giving not less than thirty (30) nor more than sixty (60) days’ notice to the
Bondholders, through the Trustee (which notice shall be irrevocable) should payments
under the Bonds become subject to additional Taxes, if:

(i) prior to the giving of such notice, the Issuer determines and provides the Trustee an
opinion of legal counsel or written advice of a qualified tax expert, such legal counsel or
tax expert being from an internationally recognized law or accountancy firm reasonably
acceptable to the Trustee, that it has or will become obliged to pay additional Taxes as
a result of any change in, or amendment to, the laws or regulations of the Philippines or
any political subdivision or any authority thereof or therein having power to tax, or any
change in the application or official interpretation of such laws or regulations, which
change or amendment becomes effective on or after the Issue Date; and

(if) such obligation cannot be avoided by the Issuer taking reasonable measures available
to it.

Upon redemption by the Issuer for taxation reasons, the Bonds shall be redeemed at their
principal amount, together with interest accrued to the date fixed for the redemption of the
Bonds and such additional sum, if any, as will result in ensuring that the Bondholders, shall
receive the same amount as if such increased or additional tax were not paid by the Issuer,
notwithstanding the payment by the Issuer of the increase or additional tax, provided that
no such notice of redemption shall be given earlier than ninety (90) days prior to the earliest
date on which the Issuer would be obliged to pay such additional amounts.

Prior to giving notice of redemption, the Issuer shall deliver to the Trustee a certificate signed
by two (2) directors of the Issuer stating that the obligation referred to in (i) above cannot be
avoided by the Issuer taking reasonable measures available to it and the Trustee shall be
entitled to accept such certificate as sufficient evidence of the satisfaction of the condition
precedent set out in (ii) above, in which event it shall be conclusive and binding on the
Bondholders. Upon receipt by the Trustee of a redemption notice from the Issuer hereunder,
the Trustee shall transmit the same notice to the Bondholders.

For the avoidance of doubt, the right of the Issuer to redeem the Bonds may be exercised

prior to the Issuer becoming obliged to pay the additional or increased taxes. Upon
redemption, the Issuer shall not be liable for any additional or increased taxes which it has
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not yet become obliged to pay on or prior to the date of redemption.

If the Issuer does not redeem the Bonds then all payments of principal and interest in respect
of the Bonds shall be made free and clear of, and without withholding or deduction for, any
such new or additional taxes, duties, assessments or governmental charges, unless such
withholding or deduction is required by applicable law. The Bondholders shall not have any
right to cause the Issuer to redeem the Bonds due to taxation reasons.

Redemption due to Change in Law or Circumstance

If any provision of the Trust Agreement or any of the related documents is or shall become,
for any reason, invalid, illegal, or unenforceable to the extent that it shall become, for any
reason, unlawful for the Issuer to give effect to its rights or obligations hereunder, or to
enforce any provisions of the Trust Agreement or any of the related documents in whole or
in part, or any law shall be introduced to prevent or restrain the performance by the parties
hereto of their obligations under the Trust Agreement or any other related documents, the
Issuer shall provide the Trustee an opinion of legal counsel confirming the foregoing, such
legal counsel being from an internationally recognized law firm reasonably acceptable to the
Trustee.

Thereupon, the Trustee, upon notice to the Issuer, shall declare the principal of the Bonds,
including all accrued interest and other charges thereon, if any, to be immediately due and
payable, and upon such declaration, the same shall be immediately due and payable without
any pre-payment penalty, notwithstanding anything in the Trust Agreement or in the Bonds
to the contrary.

Purchase and Cancellation

The Issuer may at any time purchase any of the Bonds at any price in the open market or
by tender or by contract at any price, in accordance with PDEXx rules, as may be amended
from time to time at any price, without any obligation to purchase (and the Bondholders shall
not be obliged to sell) Bonds pro rata from all Bondholders. Any Bonds so purchased shall
be redeemed and cancelled and may not be re-issued. Upon listing of the Bonds on PDEX,
the Issuer shall disclose any such transactions in accordance with the applicable PDEXx
disclosure rules.

Payments

The principal of, interest on, and all other amounts payable on the Bonds shall be paid by
the Issuer through the Paying Agent to the Bondholders by crediting of the settlement
accounts designated by each of the Bondholders. The principal of, and interest on, the
Bonds shall be payable in Philippine Pesos. The Issuer shall ensure that so long as any of
the Bonds remain outstanding, there shall at all times be a Paying Agent for the purposes
of the Bonds. The Issuer may terminate the appointment of the Paying Agent, as provided
in the Registry and Paying Agency Agreement. In the event the appointed office of any
institution shall be unable or unwilling to continue to act as the Paying Agent, the Issuer
shall appoint the Makati City branch office of such other leading institution in the Philippines
authorized to act in its place, able to perform the same functions as the Paying Agent, and
agreed upon among the Trustee, the Majority Bondholders and the Issuer.

Any amounts payable on the Bonds shall be paid to the Bondholders appearing on the
Registry Book as of the relevant Record Date.

The Paying Agent shall open and maintain a Payment Account, which shall be operated
solely and exclusively by the said Paying Agent in accordance with the Paying Agency and
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Registry Agreement, provided that beneficial ownership of the Payment Account shall
always remain with the Bondholders. The Payment Account shall be used exclusively for
the payment of the relevant interest and/or principal on each payment date. The Paying
Agent shall maintain the Payment Account for six (6) months from Maturity Date or date of
call option. Upon closure of the Payment Account, any balance remaining in such Payment
Account shall be returned to the Issuer and shall be held by the Issuer in trust and for the
irrevocable benefit of the Bondholders with unclaimed interest and principal payments

Payment of Additional Amounts; Taxation

Interest income on the Bonds is subject to a final withholding tax at rates between 20% and
30% depending on the tax status of the relevant Bondholder and subject to its claim of tax
exemption or preferential withholding tax rates under relevant law, regulation, or tax treaty.
Except for such final withholding tax and as otherwise provided, all payments of principal
and interest, including penalty interest, are to be made free and clear of any deductions or
withholding for or on account of any present or future taxes or duties imposed by or on
behalf of the Republic of the Philippines, including, but not limited to, issue, registration, or
any similar tax or other taxes and duties, including interest and penalties, if any. If such
taxes or duties are imposed, the same shall be for the account of the Issuer; provided,
however, that the Issuer shall not be liable for the following:

(a) Income tax on any gain by a holder of the Bonds realized from the sale, exchange or
retirement of the said Bonds;

(b) The applicable final withholding tax on interest, including penalty interest, earned on the
Bonds prescribed under the Tax Code, as amended and its implementing rules and
regulations as may be in effect from time to time. Interest income on the Bonds is subject
to a final withholding tax at rates between 20% and 30%, depending on the tax status of
the relevant Bondholder and subject to its claim of tax exemption or preferential
withholding tax rates under relevant law, regulation or tax treaty. An investor who is
exempt from the aforesaid withholding tax, or is subject to a preferential withholding tax
rate shall be required to submit the following requirements to the Registrar, subject to
approval by the Issuer after the same is evaluated as being sufficient in form and
substance:

(i)  acertified true copy of the original tax exemption certificate, ruling or opinion issued
by the BIR addressed to the Applicant confirming the exemption, and certified by
an authorized officer of the Applicant as being a true copy of the original on file with
the Applicant;

(i) a duly notarized undertaking, in the prescribed form, executed by (ii.a) the
Corporate Secretary or any authorized representative, who has personal
knowledge of the exemption based on his official functions, if the Applicant
purchases the Bonds for its account, or (ii.b) the Trust Officer, if the Applicant is a
universal bank authorized under Philippine law to perform trust and fiduciary
functions and purchase the Bonds pursuant to its management of tax-exempt
entities (i.e., Employee Retirement Fund, etc.), declaring and warranting such
entities’ tax exempt status or preferential rate entitlement, with an undertaking to
immediately notify the Issuer and the Registrar and Paying Agent of any
suspension or revocation of the tax exemption certificates or preferential rate
entittement, and agreeing to indemnify and hold the Issuer and the Registrar and
Paying Agent free and harmless against any claims, actions, suits, and liabilities
resulting from the non-withholding of the required tax; and
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(iii)  such other documentary requirements as may be required by the Issuer and/or the
Registrar, including requirements under the applicable regulations of the relevant
taxing or other authorities which for purposes of claiming tax treaty withholding rate
benefits, shall include evidence of the applicability of a tax treaty and authenticated/
consularized/apostilled proof of the Bondholder’'s legal domicile in the relevant
treaty state, and confirmation acceptable to the Issuer that the Bondholder is not
doing business in the Philippines; provided further that all sums payable by the
Issuer to tax exempt entities shall be paid in full without deductions for taxes, duties
assessments, or government charges, subject to the submission by the Bondholder
claiming the benefit of any exemption of reasonable evidence of such exemption
to the Registrar;

(c) For Bondholders that are residents of countries with which the Philippines has a tax
treaty, in order to apply the pertinent preferential tax treaty rates on the interest
payments due on the Bonds, the non-resident Bondholder must submit the following
documents prior to the payment of interest income by the Issuer:

(i)  Letter-request;

(i)  Application form duly signed by the nonresident Bondholder or its/his/her
authorized representative;

(i)  An authenticated original of the tax Residency Certificate for the relevant period,
duly issued by the tax authority of the foreign country in which the Bondholder is a
resident;

(iv) Bank documents/certificate of deposit/telegraphic transfer/telex/money transfer
evidencing the payment/remittance of income;

(v)  Withholding tax return with alphalist of Payees;

(vi) Proof of payment of withholding tax;

(vii) Notarized Special Power of Attorney issued by the nonresident Bondholder to
its/his/her authorized representative(s), which shall expressly state the authority to
sign the Application form as well as to file the tax treaty relief application or request
for confirmation; and

(viii) Such other documentary requirements as may be reasonably required under the
applicable regulations of the relevant taxing or other authorities

provided further that, all sums payable by the Issuer to tax exempt entities shall be paid in
full without deductions for taxes, duties assessments or government charges subject to the
submission by the Bondholder claiming the benefit of any exemption of reasonable evidence
of such exemption to the Registrar and Paying Agent;

(d) Gross Receipts Tax under Section 121 of the Tax Code;

(e) Income tax on all income, of any securities dealer or Bondholder, whether or not subject
to withholding; and

(f) Value Added Tax (“VAT”) under Sections 106 to 108 of the Tax Code, and as amended
by Republic Act No. 9337.

Documentary stamp tax for the primary issue of the Bonds and the execution of the Bond
Agreements, if any, shall be for the Issuer’s account.

Financial Covenants

Until redemption or payment in full of the aggregate outstanding principal amount of the
Bonds, the Issuer hereby covenants and agrees with the Trustee that, unless the Majority
Bondholders shall otherwise consent in writing it will maintain a ratio of Consolidated Total
Borrowings to Consolidated Shareholders’ Equity not exceeding 2:1 as referenced from its
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consolidated audited financial statements as of interim condensed consolidated financial
calendar year end December 31 and reviewed statements as at March 31, June 30 and
September 30.

For purposes of this section, the following defined terms shall have the respective meanings
set forth below:

“Consolidated Statements of Financial Position” means the latest available
consolidated statements of financial position of the Issuer at that time.

“Consolidated Total Borrowings” means the aggregate of the Financial Indebtedness of
the Issuer and its Subsidiaries (without double counting).

“Consolidated Shareholders’ Equity” means the aggregate of:

i.  The amount paid up or credited as paid up on the issued share capital of the Issuer;
i.  The amount standing to the credit of the consolidated retained earnings, accumulated
translation adjustments and other adjustments to the capital accounts of the Issuer,
based on the Consolidated Statements of Financial Position; and
ii.  Minority interests in the net assets of the Issuer.

Other than the above, there are no other financial covenants that RLC will maintain with
respect to the Bonds. The Trust Agreement provides for other positive and negative
covenants of the Bonds.

Negative Pledge

Until redemption or payment in full of the aggregate outstanding principal amount of the
Bonds, the Issuer covenants and agrees that it shall not, without the prior written consent of
the Majority Bondholders, other than any Permitted Security Interest, create or permit to
subsist any Security Interest on any of its assets.

Events of Default

The Issuer shall be considered in default under the Trust Agreement in case any of the
following events (each an “Event of Default”) shall occur and is continuing (whether or not
caused by any reason whatsoever outside the control of the Issuer):

(a) Payment Default

The Issuer fails to pay when due and payable any principal or interest in respect of the
Bonds which the Issuer is obliged to pay to the Bondholders under the Trust Agreement
and the Bonds in the manner, at the place, and in the currency in which it is expressed
to be payable.

The Issuer fails to pay when due and payable any other amount payable (other than the
principal or interest in respect of the Bonds) by the Issuer in respect of the Bonds and
under the Trust Agreement in the manner, at the place, and in the currency in which it
is expressed to be payable, and such non-payment continues for thirty (30) days from
the date such payment is due.

(b) Representation/Warranty Default

Any representation and warranty of the Issuer hereof and in the Trust Agreement or any
certificate or opinion submitted pursuant hereto proves to have been untrue, incorrect,
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or misleading in any material respect as and when made or deemed repeated.

(c) Other Default

The Issuer is in breach, or fails to perform, or violates any other provision or term of the
Trust Agreement and the Bonds, and such breach, failure, or violation is not remediable
or, if remediable, continues to be unremedied after the applicable grace period, or in the
absence of such grace period, after thirty (30) days from the date of occurrence of the
said violation.

(d) Cross Default

Any obligation of the Issuer under a contract executed by it with any bank, financial
institution, or other person for the payment of Financial Indebtedness, with a principal
amount of at least One Billion Pesos (1,000,000,000) (or its equivalent from time to
time in other currencies), is not paid when due, except equipment purchases and
contractor services and obligations that are subject to good faith dispute by the Issuer
through appropriate proceedings and for which adequate reserves have been provided
for the payment thereof, or a default shall have occurred in the performance or
observance of any instrument or agreement pursuant to which the foregoing obligations
were created, the effect of which is to cause, entitle, or permit such obligation to become
due prior to its stated maturity.

(e) Expropriation Default

(f)

The Republic of the Philippines or any competent authority thereof takes any action to
suspend all or substantially all of the operations of the Issuer and to condemn, seize,
nationalize, or appropriate (either with or without compensation) the Issuer or all or
substantially all its properties or assets, unless disputed by the Issuer in good faith
through appropriate action or proceeding and such action or proceeding is dismissed or
terminated within forty-five (45) days from the filing thereof.

Insolvency Default

(i) Any step is taken by any person to obtain an order (other than steps taken by a third
party where such steps are frivolous or vexatious and the relevant application or
petition is dismissed within ninety (90) days) or any order is made by any competent
court or resolution passed by the Issuer for the appointment of a liquidator, receiver,
or trustee of the Issuer or of all or a substantial part of its assets, save for the
purposes of amalgamation or reorganization not involving insolvency the terms of
which shall have received the prior written approval of the Majority Bondholders;

(i) the Issuer admits in writing its inability to pay its Financial Indebtedness as they fall
due or makes a general assignment for the benefit of or composition with its creditors
or is adjudicated or found bankrupt or insolvent; and

(iii) the Issuer commences or concludes negotiations with any one or more of its
creditors, with a view to a general adjustment or rescheduling of its Financial
Indebtedness (being Financial Indebtedness which it will or might otherwise be
unable to pay when due).

(9) Judgment Default

Any final judgment, decree or arbitral award for the sum of money, damages, or for a
fine or penalty in excess of One Billion Pesos (1,000,000,000) or its equivalent in any
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other currency, to the extent not covered by adequate insurance, is entered against the
Issuer under the following conditions: (i) the enforcement of the judgment, decree, or
award is not stayed; (ii) such judgment, decree or award is not paid, discharged, or duly
bonded within thirty (30) days after the date when payment of such judgment, decree,
or award is due under the applicable law or agreement; and (iii) the enforcement of such
judgment, decree, or award would have a Material Adverse Effect.

(h) Writ and Similar Process Default

Any writ, warrant of attachment, injunction, stay order, execution, or similar process shall
be issued or levied against all or substantially all of the Issuer's assets, business or
operations and such writ, warrant, or similar process is not released, vacated or fully
bonded within sixty (60) days after its issue or levy (or such longer period as the Trustee
may consider appropriate in relation to the jurisdiction concerned) and would have a
Material Adverse Effect on the Issuer.

(i) Closure Default

The Issuer ceases or has announced its intention to cease to carry on all of its business
or substantially all of its business (which shall not include a temporary suspension of
business) except in the case allowed in Section 4.2(h) of the Trust Agreement, and such
cessation has a Material Adverse Effect.

(j) Approvals and Permits Default

(i) Any consent, license, authorization, registration, or approval required in relation to
the performance by the Issuer of its payment or other obligations under, or for the
validity or enforceability of, the Trust Agreement and the Bonds, is revoked,
rescinded, suspended, withdrawn, withheld, modified in a manner which, in the
reasonable opinion of the Trustee, shall affect the ability of the Issuer to comply with
such obligations (notice of which shall be given by the Issuer to the Bondholders
forthwith upon the Issuer becoming aware thereof), and such is not remedied by the
Issuer within a period of fifteen (15) days from the date it became aware thereof;

(ii) Any concessions, permits, rights, franchises, or privileges required for the conduct of
the business and operations of the Issuer shall be revoked, canceled, or otherwise
terminated or the free and continued use and exercise thereof shall be curtailed or
prevented, except for any revocation, cancellation, termination or prevention of use
which shall not have a Material Adverse Effect on the Issuer or is not rectified or
otherwise remedied within forty-five (45) days from its occurrence or imposition, or
within such longer period as may be granted by the Trustee at its sole discretion.

(k) Performance Default

Any event occurs or any circumstance arises which, in the reasonable determination of
the Trustee, gives ground for believing that the Issuer may not (or may be unable to)
perform or comply with any one or more of its obligations under the Trust Agreement or
the Bonds, and such event or circumstance remains unremedied for a period of thirty
(30) days after written notice thereof shall have been received by the Issuer from the
Trustee.

Consequences of Default

(a) If any one or more of the Events of Default shall have occurred and be continuing, and
has not been waived by the Majority Bondholders (i) the Trustee shall, by notice in writing
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delivered to the Issuer, or upon the written direction of the Majority Bondholders or (ii)
the Majority Bondholders may, by notice in writing delivered to the Issuer and the
Trustee, declare the principal of the Bonds, including all accrued interest and other
charges thereon, if any, to be immediately due and payable, and upon such declaration
the same shall be immediately due and payable, without presentment, demand, protest,
or further notice of all kinds, all of which are hereby expressly waived by the Issuer.

(b) This provision, however, is subject to the condition that the Majority Bondholders may,

(c)

by written notice to the Issuer and the Trustee, during the prescribed curing period, if
any, rescind and annul such declaration made by the Trustee pursuant to paragraph (a)
above, and the consequences of such declaration, upon such terms, conditions, and
agreement, if any, as they may determine, provided that no such rescission and
annulment shall extend to or shall affect any subsequent default or shall impair any right
consequent thereon.

At any time after any Event of Default under any of the Bonds shall have occurred and
be continuing, and has not been waived by the Majority Bondholders, the Trustee may:

(i) by notice in writing to the Issuer, the Paying Agent, and the Registrar, require the
Paying Agent to:

(a) act thereafter as agents of the Bondholders represented by the Trustee on the
terms provided in the Registry and Paying Agency Agreement (with
consequential amendments as necessary and save that the liability of the
Trustee under any provisions thereof for the indemnification, remuneration, and
payment of out-of-pocket expenses of the Paying Agent shall be limited to
amounts for the time being held by the Trustee on the trusts of this Agreement
in relation to the Bonds and available to the Trustee for such purpose) and
thereafter to hold all sums, documents, and records held by them in respect of
the Bonds on behalf of the Trustee; and/or

(b) to deliver all sums, documents, and records held by them in respect of the Bonds
to the Trustee or as the Trustee shall direct in such notice, provided that, such
notice shall be deemed not to apply to any document or record which the Paying
Agent is not obliged to release by any law or regulation; and

(i) by notice in writing to the Issuer, require the Issuer to make all subsequent payments
in respect of the Bonds and with effect from the issue of any such notice until such
notice is withdrawn, proviso (a) above and Section 4.1(a) from Trust Agreement shall
cease to have effect.

Notice of Default

The Trustee shall within thirty (30) days after the occurrence of an Event of Default under
any of the Bonds, give to the Bondholders written notice of such default known to it, unless
the same shall have been cured before the giving of such notice; provided that, in the case
of payment default, as described in “Payment Default’ above, the Trustee shall immediately
notify the Bondholders upon the occurrence of such payment default. The existence of a
written notice required to be given to the Bondholders hereunder shall be published in a
newspaper of general circulation in Metro Manila for two (2) consecutive days, further
indicating in the published notice that the Bondholders or their duly authorized
representatives may obtain an important notice regarding the Bonds at the principal office
of the Trustee upon presentment of sufficient and acceptable identification.
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Penalty Interest

In case any amount payable by the Issuer under any of the Bonds, whether for principal,
interest, or otherwise, is not paid when due, the Issuer shall, without prejudice to its
obligations to pay the said principal, interest, and other amounts, pay penalty interest to the
Bondholders on the defaulted amount(s) at the rate of 12% p.a. (the “Penalty Interest”)
from the time the amount falls due until it is fully paid.

Payment in the Event of Default

The Issuer covenants that if any Event of Default under any of the Bonds shall have occurred
and be continuing, and has not been waived by the Majority Bondholders, the Issuer shall
pay to the Bondholders, through the Paying Agent, the whole amount which shall then have
become due and payable on all such outstanding Bonds with interest at the rate borne by
the Bonds on the overdue principal and with Penalty Interest as described above, and in
addition thereto, the Issuer shall pay to the Trustee such further amounts as shall be
determined by the Trustee to be sufficient to cover the cost and expenses of collection,
including reasonable compensation to the Trustee, its agents, attorneys and counsel, and
any reasonable expenses or liabilities incurred without negligence or bad faith by the
Trustee hereunder.

Application of Payments in the Event of Default

Any money collected or delivered to the Paying Agent, and any other funds held by it, subject
to any other provision of the Trust Agreement and the Registry and Paying Agency
Agreement relating to the disposition of such money and funds in the Event of Default, shall
be applied by the Paying Agent in the order of preference as follows: (1) to the payment to
the Trustee, the Paying Agent and the Registrar, of the costs, expenses, fees and other
charges of collection, including reasonable compensation to them, their agents, attorneys
and counsel, and all reasonable expenses and liabilities incurred or disbursements made
by them, without gross negligence or bad faith, duly incurred or disbursed as of payment
date in accordance with the Trust Agreement and the Registry and Paying Agency
Agreement; (2) to the payment of the interest in default, in the order of the maturity of such
interest with Penalty Interest, which payment shall be made pro rata among the
Bondholders; (3) to the payment of the whole amount then due and unpaid upon the Bonds
for principal and interest, with Penalty Interest, which payment shall be made pro rata among
the Bondholders; and (4) the remainder, if any, shall be paid to the Issuer, its successors or
assigns, or to whoever may be lawfully entitled to receive the same, or as a court of
competent jurisdiction may direct. Except for any interest and principal payments, all
disbursements of the Paying Agent in relation to the Bonds shall require the conformity of
the Trustee.

Prescription

Claims in respect of principal and interest or other sums payable under the Bonds hereunder
shall prescribe unless made within ten (10) years (in the case of principal or other sums) or
five (5) years (in the case of interest) from the date on which payment becomes due.

Remedies

All remedies conferred by the Trust Agreement to the Trustee and the Bondholders shall be
cumulative and not exclusive and shall not be so construed as to deprive the Trustee or the
Bondholders of any legal remedy by judicial or extra judicial proceedings appropriate to
enforce the conditions and covenants of the Trust Agreement, subject to the discussion
below on “Ability to File Suit’.
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No delay or omission by the Trustee or the Bondholders to exercise any right or power
arising from or on account of any default hereunder shall impair any such right or power, or
shall be construed to be a waiver of any such default or an acquiescence thereto; and every
power and remedy given by the Trust Agreement to the Trustee or the Bondholders may be
exercised from time to time and as often as may be necessary or expedient.

Ability to File Suit

No Bondholder shall have any right by virtue of or by availing of any provision of the Trust
Agreement to institute any suit, action or proceeding for the collection of any sum due from
the Issuer hereunder on account of principal, interest, and other charges, or for the
appointment of a receiver or trustee, or for any other remedy hereunder, unless (i) such
Bondholder previously shall have given to the Trustee written notice of an Event of Default
and of the continuance thereof and the related request for the Trustee to convene a meeting
of the Bondholders to take up matters related to their rights and interests under the Bonds;
(i) the Majority Bondholders shall have decided and made the written request upon the
Trustee to institute such action, suit, or proceeding in the latter's name; (iii) the Trustee for
sixty (60) days after the receipt of such notice and request shall have neglected or refused
to institute any such action, suit, or proceeding; and (iv) no directions inconsistent with such
written request shall have been given under a waiver of default by the Bondholders, it being
understood and intended, and being expressly covenanted by every Bondholder with every
other Bondholder and the Trustee, that no one or more Bondholders shall have any right in
any manner whatever by virtue of or by availing of any provision of the Trust Agreement to
affect, disturb, or prejudice the rights of the holders of any other such Bonds or to obtain or
seek to obtain priority over or preference to any other such holder or to enforce any right
under the Trust Agreement, except in the manner herein provided and for the equal, ratable,
and common benefit of all the Bondholders.

Waiver of Default by the Bondholders

The Majority Bondholders may direct the time, method and place of conducting any
proceeding for any remedy available to the Trustee for exercising any trust or power
conferred upon the Trustee, or the Majority Bondholders may decide for and on behalf of
the relevant Bondholders to waive any past default, except the events of default defined as
a payment default, cross default, expropriation default, or insolvency default, and its
consequences. In case of any such waiver, the Issuer, the Trustee, and the Bondholders
shall be restored to their former positions and rights hereunder; provided, however, that no
such waiver shall extend to any subsequent or other default or impair any right consequent
thereto. Any such waiver by the Majority Bondholders shall be conclusive and binding upon
all Bondholders and upon all future holders and owners thereof, irrespective of whether or
not any notation of such waiver is made upon the certificate representing the Bonds.

Trustee; Notices

Notice to the Trustee

All documents required to be submitted to the Trustee pursuant to the Trust Agreement and
the Offer Supplement and all correspondence addressed to the Trustee shall be delivered
to:

To the Trustee: Security Bank Corporation — Trust and Asset Management
Group
Attention: Ma. Rosary Christabel S. Ramos

57



Subject: Robinsons Land Corporation Fixed Rate Bonds due 2026

and 2028

Address: 7th Floor, Security Bank Centre, 6776 Ayala Avenue, Makati
City

Email: MRamos@securitybank.com.ph

All documents and correspondence not sent to the above-mentioned address shall be
considered as not to have been sent at all.

Notice to the Bondholders

The Trustee shall send all Notices to Bondholders to their mailing address as set forth in the
Registry Book which shall be provided to the Trustee by the Registrar, upon the former's
written request through the Issuer. Except where a specific mode of notification is provided
for herein, notices to Bondholders shall be sufficient when made in writing and transmitted
in any one of the following modes: (i) registered mail; (ii) surface mail; (iii) by one-time
publication in a newspaper of general circulation in the Philippines; or (iv) personal delivery
to the address of record in the Registry Book. The Trustee shall rely on the Registry Book
in determining the Bondholders entitled to notice. Trustee is authorized to engage the
services of a third-party service provider for the purpose of sending notices to the
Bondholders. All notices shall be deemed to have been received (i) ten (10) days from
posting if transmitted by registered mail; (ii) fifteen (15) days from mailing, if transmitted by
surface mail; (iii) on date of publication; or (iv) on date of delivery, for personal delivery.

Binding and Conclusive Nature

Except as provided in the Trust Agreement, all notifications, opinions, determinations,
certificates, calculations, quotations, and decisions given, expressed, made, or obtained by
the Trustee for the purposes of the provisions of the Trust Agreement shall (in the absence
of willful default, bad faith, or manifest error) be binding on the Issuer, and all Bondholders
and (in the absence as referred to above) no liability to the Issuer, the Paying Agent, or the
Bondholders shall attach to the Trustee in connection with the exercise or non-exercise by
it of its powers, duties, and discretions under the Trust Agreement resulting from the
Trustee’s reliance of the foregoing.

Reports to the Bondholders

(a) The Trustee shall submit to the Bondholders on or before March 31 of each year
from the Issue Date, or on the next Business Day if the date falls on a non-Business
Day, until full payment of the Bonds a brief report dated as of December 31 of the
immediately preceding year with respect to:

(i) the property and funds, if any, physically in the possession of the Paying Agent
held in trust for the Bondholders on the date of such report; and

(ii) any action taken by the Trustee in the performance of its duties under the Trust
Agreement which it has not previously reported and which in its opinion
materially affects the Bonds, except action in respect of a default, notice of which
has been or is to be withheld by it.

(b) The Trustee shall submit to the Bondholders a brief report within ninety (90) days
from the making of any advance for the reimbursement of which it claims or may
claim a lien or charge which is prior to that of the Bondholders on the property or
funds held or collected by the Paying Agent with respect to the character, amount,
and the circumstances surrounding the making of such advance; provided that such
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advance remaining unpaid amounts to at least 10% of the aggregate outstanding
principal amount of the Bonds at such time.

Inspection of Documents

Upon prior notice to the Trustee, the following pertinent documents may be inspected during
regular business hours on any Business Day at the principal office of the Trustee:

Trust Agreement

Registry and Paying Agency Agreement

Articles of Incorporation and By-Laws of the Issuer
Registration Statement of the Issuer

PON~

Resignation and Change of Trustee

The Trustee may at any time resign by giving thirty (30) days prior written notice to the Issuer
and to the Bondholders of such resignation.

Upon receiving such notice of resignation of the Trustee, the Issuer shall immediately
appoint a successor trustee by written instrument in duplicate, executed by its authorized
officers, one copy of which instrument shall be delivered to the resigning Trustee and one
copy to the successor trustee. If no successor shall have been so appointed and have
accepted appointment within thirty (30) days after the giving of such notice of resignation,
the resigning Trustee may petition any court of competent jurisdiction for the appointment
of a successor, or any Bondholder who has been a bona fide holder for at least six (6)
months (the “Bona Fide Bondholder”) may, for and in behalf of the Bondholders, petition
any such court for the appointment of a successor. Such court may thereupon after notice,
if any, as it may deem proper, appoint a successor trustee. Subject to the provisions of
Subsection (d) below, such a successor trustee must possess all the qualifications required
under pertinent laws.

The Majority Bondholders may at any time remove the Trustee for cause, and, with prior
consultation with the Issuer, except in an Event of Default, appoint a successor trustee, by
the delivery to the Trustee so removed, to the successor trustee, and to the Issuer the
required evidence under the relevant provisions of the Trust Agreement. For the avoidance
of doubt, the Bondholders shall have the sole discretion to appoint a successor trustee for
the Bonds by vote of the Majority Bondholders.

Any resignation or removal of the Trustee and the appointment of a successor trustee
pursuant to any of the provisions of in the Trust Agreement shall become effective upon
acceptance of appointment by the successor trustee as provided in the Trust Agreement;
provided, however, that until such successor trustee is qualified and appointed, the resigning
Trustee shall continue to discharge their duties and responsibilities as herein provided;
provided finally that, such successor trustee possesses all the qualifications as required by
pertinent laws.

Successor Trustee

Any successor trustee appointed shall execute, acknowledge, and deliver to the Issuer and
to its predecessor Trustee an instrument accepting such appointment hereunder, and
thereupon the resignation or removal of the predecessor Trustee shall become effective and
such successor trustee, without further act, deed, or conveyance, shall become vested with
all the rights, powers, trusts, duties, and obligations of its predecessor in the trusteeship
hereunder with like effect as if originally named as trustee herein and the predecessor
trustee shall be relieved from its duties and responsibilities herein. The foregoing
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notwithstanding, on the written request of the Issuer or of the successor trustee, the Trustee
ceasing to act as such shall execute and deliver an instrument transferring to the successor
trustee, upon the trusteeship herein expressed, all the rights, powers, and duties of the
Trustee so ceasing to act as such. Upon request of any such successor trustee, the Issuer
shall execute any and all instruments in writing as may be necessary to fully vest in and
confer to such successor trustee all such rights, powers, and duties.

Upon acceptance of the appointment by a successor trustee as provided in the Trust
Agreement, the Issuer shall notify the Bondholders in writing of the succession of such
trustee to the trusteeship herein provided. If the Issuer fails to notify the Bondholders within
ten (10) days after the acceptance of appointment by the successor trustee, the latter shall
cause the Bondholders to be notified at the expense of the Issuer.

Meetings of the Bondholders

A meeting of the Bondholders, held either in person or through remote communication, may
be called at any time for the purpose of taking any actions authorized to be taken by or on
behalf of the Bondholders of any specified aggregate principal amount of Bonds under any
other provisions of the Trust Agreement or under the law and such other matters related to
the rights and interests of the Bondholders.

Notice of Meetings

The Trustee may at any time call a meeting of the Bondholders, or the holders of at least
25% of the aggregate outstanding principal amount of Bonds (or, as applicable, the relevant
series thereof) may direct in writing the Trustee to call a meeting of the Bondholders, to take
up any allowed action, to be held at such time and at such place as the Trustee shall
determine. Notice of every meeting of the Bondholders, setting forth the time and the place
of such meeting and the purpose of such meeting in reasonable detail, shall be sent by the
Trustee to each of the registered Bondholders (or, as applicable, the relevant series thereof),
and to the Issuer, as may be necessary, at least fifteen (15) days prior to the date fixed for
the meeting. All reasonable costs and expenses incurred by the Trustee for the proper
dissemination of the requested meeting shall be reimbursed by the Issuer within ten (10)
days from receipt of the duly supported billing statement.

Failure of the Trustee to Call a Meeting

In case at any time the Issuer, pursuant to a resolution of its board of directors or executive
committee, or the holders of at least 25% of the aggregate outstanding principal amount of
the Bonds (or, as applicable, the relevant series thereof) shall have requested the Trustee
to call a meeting of the Bondholders by written request setting forth in reasonable detail the
purpose of the meeting, and the Trustee shall not have mailed in accordance with the notice
requirements, the notice of such meeting, then the Issuer or the Bondholders (or, as
applicable, the relevant series thereof) in the amount above specified may determine the
time and place for such meeting and may call such meeting by mailing and publishing notice
thereof.

Quorum

The Trustee shall determine and record the presence of the Majority Bondholders,
personally or by proxy. The presence of the Majority Bondholders shall be necessary to
constitute a quorum to do business at any meeting of the Bondholders. The Trustee shall
rely on the records and documents provided by the Registrar and shall be held free and
harmless for such reliance.
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Procedure for Meetings

(a) The Trustee shall preside at all the meetings of the Bondholders unless the meeting
shall have been called by the Issuer or by the Bondholders, in which case the Issuer
or the Bondholders calling the meeting, as the case may be, shall in like manner
move for the election of the chairman and secretary of the meeting. The Trustee
shall initially and continually preside as chairman and secretary, respectively, until a
chairman and secretary are elected by the Majority Bondholders.

(b) Any meeting of the Bondholders duly called may be adjourned for a period or periods
not to exceed in the aggregate of one year from the date for which the meeting shall
originally have been called and the meeting so adjourned may be held without further
notice to the Bondholders present or represented at the original meeting. Any such
adjournment may be ordered by persons representing a majority of the aggregate
principal amount of the Bonds represented at the meeting and entitled to vote,
whether or not a quorum shall be present at the meeting. At least five (5) days prior
to the meeting to which the original meeting is adjourned, the Trustee shall send to
all Bondholders not present or represented at the original meeting notice setting forth
the time and the place of the meeting to which the original meeting was adjourned
and indicating that the purpose of such meeting is the same as that of the original
meeting. All reasonable costs and expenses incurred by the Trustee for the proper
dissemination of the requested meeting shall be reimbursed by the Issuer within ten
(10) days from receipt of the duly supported billing statement.

Voting Rights

To be entitled to vote at any meeting of the Bondholders, a person shall be a registered
holder of one or more Bonds or a person appointed by an instrument in writing as proxy by
any such holder as of the date of the said meeting. Bondholders shall be entitled to one vote
for every 10,000 interest. The only persons who shall be entitled to be present or to speak
at any meeting of the Bondholders shall be the persons entitled to vote at such meeting and
any representatives of the Issuer and its legal counsel.

Voting Requirement

All matters presented for resolution by the Bondholders in a meeting duly called for the
purpose shall be decided or approved by the affirmative vote of the Majority Bondholders
present or represented in a meeting at which there is a quorum except as otherwise provided
in the Trust Agreement. Any resolution of the Bondholders, which has been duly approved
with the required number of votes of the Bondholders as provided in the Trust Agreement,
shall be binding upon all the Bondholders as if the votes were unanimous.

Role of the Trustee in Meetings of the Bondholders

Notwithstanding any other provisions of the Trust Agreement, the Trustee may make such
reasonable regulations as it may deem advisable for any meeting of the Bondholders, in
regard to proof of ownership of the Bonds, the appointment of proxies by registered holders
of the Bonds, the election of the chairman and the secretary, the appointment and duties of
inspectors of votes, the submission and examination of proxies, certificates, and other
evidences of the right to vote, and such other matters concerning the conduct of the meeting
as it shall deem fit.

Evidence Supporting the Action of the Bondholders

Wherever in the Trust Agreement it is provided that the holders of a specified percentage of
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the aggregate outstanding principal amount of the Bonds may take any action (including the
making of any demand or requests and the giving of any notice or consent or the taking of
any other action), the fact that at the time of taking any such action the holders of such
specified percentage have joined therein may be evidenced by: (i) any instrument executed
by the Bondholders in person or by the agent or proxy appointed in writing; or (ii) the duly
authenticated record of voting in favor thereof at the meeting of the Bondholders duly called
and held in accordance herewith; or (iii) a combination of such instrument and any such
record of meeting of such Bondholders.

Non-Reliance

Each Bondholder also represents and warrants to the Trustee that it has independently and,
without reliance on the Trustee, made its own credit investigation and appraisal of the
financial condition and affairs of the Issuer on the basis of such documents and information
as it has deemed appropriate and that it has subscribed to the Offer on the basis of such
independent appraisal, and each Bondholder represents and warrants that it shall continue
to make its own credit appraisal without reliance on the Trustee.

The Bondholders agree to indemnify and hold the Trustee harmless from and against any
and all liabilities, damages, penalties, judgments, suits, expenses and other costs of any
kind or nature against the Trustee in respect of its obligations hereunder, except for its gross
negligence or wilful misconduct. None of the provisions contained in the Trust Agreement
and Offer Supplement shall require or be interpreted as requiring the Trustee to expend or
risk its own funds or otherwise incur personal financial liability in the performance of any of
its duties or in the exercise of any of its rights or powers.

Amendments

The Issuer and the Trustee may amend these Terms and Conditions of the Bonds without
prior notice to every Bondholder, but with the written consent of the Majority Bondholders.
However, without the written consent of each Bondholder affected thereby, notwithstanding
any meeting among such Bondholders, in accordance with the section “Meeting of the
Bondholders” above, in case one is held for this purpose, an amendment may not:

reduce the number of Bondholders that must consent to an amendment or waiver;
reduce the rate of or extend the time for payment of interest on the Bonds;

reduce the principal of or extend the Maturity Date of the Bonds;

impair the right of any Bondholder to receive payment of principal of and interest on such
Bondholder's Bonds on or after the due dates therefore or to institute suit for the
enforcement of any payment on or with respect to such Bondholders;

reduce the amount payable upon the redemption or repurchase of the Bonds under the
Terms and Conditions or change the time at which any Bond may be redeemed,;

make any Bond payable in money other than that stated in the Bond;

subordinate the Bonds to any other obligations of the Issuer;

release any security interest that may have been granted in favor of the Bondholders;
amend or modify the Payment of Additional Amounts, Taxation, the Events of Default,
or the Waiver of Default by the Bondholders in the Terms and Conditions; or

10) make any change or waiver of this condition.
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It shall not be necessary for the consent of the Bondholders under this condition to approve
the particular form of any proposed amendment, but it shall be sufficient if such consent
approves the substance thereof. After an amendment under this condition becomes
effective, the Issuer shall send a notice briefly describing such amendment to the
Bondholders affected.
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Governing Law

The agreements relating to the Bonds are governed by and are construed in accordance
with Philippine law.

Waiver of Preference or Priority

Each Bondholder waives its right to the benefit of any preference or priority over the Bonds
accorded to public instruments under Article 2244(14) of the Civil Code of the Philippines?.

Certain Defined Terms
Except as otherwise provided and where context indicates otherwise, defined terms in the

Terms and Conditions of the Bonds have the meanings ascribed to them in the Trust
Agreement.

2 Article 2244. With reference to other property, real and personal, of the debtor, the following claims or credits shall be
preferred in the order named:

XXX
(14) Credits which, without special privilege, appear in (a) a public instrument; or (b) in a final judgment, if they have been the
subject of litigation. These credits shall have preference among themselves in the order of priority of the dates of the
instruments and of the judgments, respectively.
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INTERESTS OF NAMED EXPERTS

LEGAL MATTERS

All legal opinions/matters in connection with the issuance of the Bonds which are subject of
this Offer shall be passed upon by Romulo Mabanta Buenaventura Sayoc & de los Angeles
for the Joint Issue Managers, Joint Lead Underwriters and Joint Bookrunners, and
Fernandez-Estavillo Rogero Gancayco De Los Santos and Pagayatan for the Issuer.

Both legal counsels have no direct interest in the Company, and may each from time to time
be engaged to advise in the transactions of the Company and perform legal services on the
basis that each legal counsel provides such services to their respective clients.

INDEPENDENT AUDITORS

SyCip Gorres Velayo & Co. (“SGV & Co.”), independent auditors, audited the Group’s
consolidated financial statements as of December 31, 2022, 2021, and 2020 and each of
the three years in period ended December 31, 2022 included in this Offer Supplement.
There has neither been a termination nor change in the said appointment.

The independent auditor’s report for the Group’s audited consolidated financial statements
as of and for the years ended December 31, 2022, 2021 and 2020 were signed by Michael
C. Sabado.

CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS

The Company has not had any disagreements on accounting and financial disclosures, or

auditing scope or procedure, with its current independent auditors for the same periods or
any subsequent interim period.
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DESCRIPTION OF BUSINESS

The following section discusses updates to the Description of Business after the date of the
Prospectus and must be read in conjunction with the Prospectus. This section is qualified in its
entirety by the more detailed information and financial statements and notes thereto appearing
elsewhere in this Offer Supplement. Because it is a summary, it does not contain all of the information
that a prospective purchaser should consider before investing. Prospective investors should read the
entire Offer Supplement carefully, including the section entitled “Risk Factors and Other
Considerations” and the audited consolidated financial statements and the related notes to those
statements included in this Offer Supplement, and the Prospectus.

OVERVIEW

Robinsons Land Corporation is a stock corporation organized under the laws of the
Philippines and has seventeen (17) subsidiaries.

The Company’s principal executive office is located at Level 2, Galleria Corporate Center,
EDSA corner Ortigas Avenue, Quezon City, Metro Manila.

The Company and its subsidiaries have 2,810 and 2,303 permanent full-time employees as
of December 31, 2022 and 2021, respectively.

RLC is one of the Philippines’ leading real estate developers in terms of revenues, number
of projects and total project size. It is engaged in the construction and operation of lifestyle
commercial centers, offices, hotels and industrial facilities; and the development of mixed-
use properties or destination estates, residential buildings, as well as land and residential
housing developments, including socialized housing projects located in key cities and other
urban areas nationwide. RLC adopts a diversified business model, with both an “investment”
component, in which the Company develops, owns and operates commercial real estate
projects (principally lifestyle commercial centers, office buildings, hotels and industrial
facilities); and a “development” component, in which RLC develops real estate projects for
sale (principally residential condominiums, serviced lots, house and lot packages and
commercial lots).

RLC’s operations are divided into its seven (7) business divisions:

¢ Robinsons Malls (or Commercial Centers Division) develops, leases and manages
lifestyle commercial centers or shopping malls throughout the Philippines. As of
December 31, 2022, RLC operates fifty-three (53) shopping malls, comprising eight (8)
malls in Metro Manila and forty-five (45) malls in other urban areas throughout the
Philippines, and has another three (3) new malls and two (2) expansions in the planning
and development stage for completion in the next two (2) years.

¢ The Residential Division develops and sells residential developments for sale/pre-sale.
As of December 31, 2022, RLC’s Residential Division has eighty-six (86) residential
condominium buildings/towers/housing projects under its RLC Residences brand and
forty (40) housing subdivisions under its Robinsons Homes brand, of which ninety-
eight (98) have been completed and twenty-eight (28) are still ongoing. It currently has
several projects in various stages for future development that are scheduled for
completion in the next one (1) to six (6) years.

¢ Robinsons Offices (or Office Buildings Division) develops office buildings for lease in

Metro Manila and in strategic locations around the Philippines. As of December 31,
2022, this division has completed thirty-one (31) office developments. These are located
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in Quezon City, Mandaluyong City, Cebu City, llocos Norte, Tarlac City, Naga City,
Davao City and lloilo City. We also have office projects in the Central Business Districts
of Pasig City, Makati City and Taguig City. Furthermore, to ensure business growth and
continuity, the Company has a robust pipeline of new offices for completion in the next
coming years.

¢ Robinsons Hotels and Resorts (or Hotels and Resorts Division) has a diverse portfolio
covering the following brand segments: Luxury Hotels, Upscale Deluxe Hotels, Mid-
market Boutique City, and Essential Service Value hotels. As of December 31, 2022,
RLC owned twenty-five (25) hotels and resorts for a total of 3,879 rooms keys in strategic
metropolitan and urbanized locations consisting of thirteen (13) Go Hotels, seven (7)
Summit Hotels and Resorts, one (1) Grand Summit Hotel, three (3) international brands,
and one (1) Fili Hotel. In 2022, RLC launched four (4) new hotels, namely Summit Hotel
Naga, Go Hotels Plus Naga, Go Hotels Plus Tuguegarao, and Fili Hotel in Cebu. Go
Hotels Plus features upgraded facilities of the Go Hotels brand, while Fili Urban Resort
is the first homegrown luxury hotel of RLC.

¢ Robinsons Logistics and Industrial Facilities (‘RLX") focuses on industrial leasing
under RLX Logistics and Facilities (RLX). As of December 31, 2022, RLX has seven (7)
industrial facilities in its portfolio in key strategic locations Calamba City, Laguna,
Muntinlupa City, Cainta, Rizal, San Fernando City, Pampanga, and Mexico City,
Pampanga. It now has presence within the National Capital Region, and in both the
North and South of Metro Manila. RLX will work towards becoming the fastest growing
logistics facility provider in the country with additional warehouses in the pipeline.

¢ Integrated Developments Division (IDD) focuses on strategic land bank acquisition in
collaboration with corporate land acquisition, exploration of real-estate infrastructure
projects, and partnerships that create growth opportunities. IDD cautiously advanced
with the development of its landmark premier destination esta