
 

 
 
Via EDGE          
 

 27 July 2015 
 
 
PHILIPPINE STOCK EXCHANGE, INC.     
Tower One and Exchange Plaza 
Ayala Triangle, Ayala Avenue 
Makati City 
 
 

Attention: Ms. Janet A. Encarnacion 
  Head, Disclosure Department 
 
  Ms. Dianne Eileen A. Cenidoza 
  Analyst, Disclosure Department 

 
Dear Ladies:  
 

We reply to your request for clarification on the news article titled “Tosoh renews 
bid for control of Mabuhay Vinyl Corporation” published in today’s issue of the Manila 
Bulletin, the pertinent portion of which reads:  

 
“…. 
 
In a disclosure to the Philippine Stock Exchange, MVC said it has 
received a letter from Tosoh that it has entered into an agreement with 
BDO Unibank to purchase the bank’s 234.57 million MVC shares. 
 
‘It intends to conduct a mandatory tender offer for the remaining shares 
of the company not owned by Tosoh and BDO,’ MVC said. 
 
Tosoh and its local subsidiary Philippine Resins Industries Inc. had 
shelved plans to acquire a majority stake in MVC in 2009 due to a dispute 
over shares being sold by BDO. 
 
Tosoh had planned to undertake a tender offer for MVC shares after 
executing an agreement with BDO for the sale of 234.59 million MVC 
shares worth P234.59 million. 
 
‘However, Tosoh received a letter from Metro Alliance Holdings and 
Equities Corporation (MAHEC) claiming that it is the rightful owners of 
the MVC shares held by BDO,’ Tosoh’s counsel Barbara Migallos said. 
 
MAHEC said it has filed a case against BDO to compel it to allow the 
redemption of the MVC shares or nullification of the transfer of excess 
shares to BDO. The case is now pending before the Regional Trial Court 
of Makati. 
 
‘In view of such development, the acquisition of MVC shares from BFO 
was suspended,’ Migallos said adding that ‘Tosoh and PRII are 
committed to acquiring the MVC shares pursuant to the agreement with 
BDO, provided the dispute between BDO and MAHEC is resolved and 
there is no claim to the shares of any nature by any party.’” 
 



2 

 

We confirm that BDO Unibank, Inc. (BDO) has signed an Agreement and 
Undertaking in favor of Tosoh Corporation for the sale of shares of Mabuhay Vinyl 
Corporation (MVC) held by BDO and/or its representatives (“the Subject Shares”) at 
P1.70 per share. The agreement is still subject to customary closing conditions including 
the successful completion by Tosoh Corporation of a Tender Offer to the minority 
shareholders of MVC.  In this connection, Tosoh Corporation will be conducting a tender 

offer. 
 

 BDO has duly provided notice to MVC of the proposed sale transaction. 
 
However, as to the last three (3) paragraphs of the subject article, BDO is 

unaware of any current claims and/or actions related to the Subject Shares seeking to 
prevent the sale transaction. 
  
 We trust we have adequately addressed your request for clarification. 
 
 Thank you. 
  
 

   Very truly yours, 
 
 
         

ELMER B. SERRANO 
               Corporate Information Officer  


