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PRESS RELEASE | August 29, 2018

BPI successfully launches its debut US$600 million senior notes
The Bank of the Philippine Islands (the “Bank”) successfully raised US$600 million 5-year Senior Unsecured Fixed
Rate Reg S Notes with a coupon of 4.25% (the “Notes”) under its US$2 billion Medium Term Note Programme. The
Notes issuance marks the first in the Bank’s 167-year history and the largest ever debut issuance for a bank in the
Philippines.
The Bank will issue the Notes as part of its initiatives to maximize flexibility in accessing offshore funding. This
offering comes after successful fixed income investor calls and roadshow meetings in Hong Kong and Singapore on
August 24 and 27, 2018.
“The success of our first ever issuance of the Notes is a reflection of investors’ confidence in the credit strength of
BPI. It allows us to diversify our sources of liquidity, lengthen the maturity profile of our borrowings, and manage
the growth of our balance sheet more efficiently. We are grateful for the support we have received from a broad
range of high quality investors.” said Cezar P. Consing, BPI President and Chief Executive Officer.
The offering was about three times over-subscribed, with the order book allocated predominantly to Asia, with the
rest to Europe. By investor type, the distribution comprised more than half of the Offer allocated to asset managers
and fund managers, around one-third to banks, and the rest to insurance and pension funds, and private banks and
other investors. The transaction is expected to settle on September 4, 2018.
The Notes will be listed on the Singapore Stock Exchange and are expected to have an Issue Rating of Baa2 by
Moody’s.
BPI Capital Corporation acted as the Sole Global Coordinator and, jointly with Deutsche Bank, HSBC, and J.P. Morgan,
as Joint Lead Managers and Joint Bookrunners for the drawdown.
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DISCLAIMERS:
The Notes are considered securities exempt from registration with the Philippine Securities and Exchange
Commission (“Philippine SEC”) pursuant to Subsection 9.1(e) of the Securities Regulation Code of the Philippines
(“SRC”). The Notes can thus be sold or offered for sale or distribution in the Philippines without prior SEC registration.
However, following the issuance of the Notes, the purchase, sale or distribution of the Notes, settlement and posttrade activities may be subject to the SRC, as well as rules regulations of the Philippine SEC and the Bangko Sentral
ng Pilipinas.
THE NOTES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE SECURITIES ACT OR ANY STATE SECURITIES
LAWS IN THE UNITED STATES, AND UNLESS SO REGISTERED MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED
STATES, EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION
REQUIREMENTS OF THE SECURITIES ACT AND THE APPLICABLE STATE SECURITIES LAWS. ACCORDINGLY, IF AN
OFFERING OF NOTES TAKES PLACE, IT WILL BE OFFERED AND SOLD OUTSIDE THE UNITED STATES IN OFFSHORE
TRANSACTIONS IN RELIANCE ON REGULATION S UNDER THE SECURITIES ACT AND THE APPLICABLE LAWS OF
JURISDICTIONS WHERE THOSE OFFERS AND SALES OCCUR. NO PUBLIC OFFERING OF SECURITIES WILL BE MADE IN
THE UNITED STATES OR IN ANY JURISDICTION WHERE SUCH OFFERING IS RESTRICTED OR PROHIBITED.
For the purposes of Directive 2014/65/EU (as amended, "MiFID II"), the target market (MiFID II product governance)
for the securities, if any offer proceeds, is eligible counterparties and professional clients only (all distribution
channels), each as defined in MiFID II. The Notes are not intended to be offered, sold or otherwise made available to
any retail investor in the European Economic Area (“EEA”). For these purposes, a retail investor means a person who
is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II; (ii) a customer within the
meaning of Directive 2002/92/EC (as amended, “IMD”), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Directive 2003/71/
EC (as amended). Consequently, no key information document required by Regulation (EU) No 1286/2014 (the “PRIIPs
Regulation”) for offering or selling the Notes or otherwise making them available to retail investors in the EEA has
been prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor
in the EEA may be unlawful under the PRIIPs Regulation.
No money, securities or other consideration is being solicited by this announcement or the information contained
herein and, if any money, securities or other consideration is sent in response to this announcement or the
information contained herein, such money, securities or other consideration will not be accepted. Copies of this
announcement should not be distributed, directly or indirectly, in or into the United States or in any other jurisdiction
in which such distribution is prohibited.
Notification under Section 309B(1)(c) of the SFA – The Notes are prescribed capital markets products (as defined in
the Securities and Futures (Capital Markets Products) Regulations 2018) and Excluded Investment Products (as
defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on
Recommendations on Investment Products).
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A rating is not a recommendation to buy, sell or hold the securities and may be subject to suspension, reduction or
withdrawal at any time by the rating agency.
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