
Existing debt covenant as of 30 June 2019 

Bank Purpose Loan Covenant Status as of 30 June 
2019 

Development Bank of 
the Philippines 

50M Working Capita 
– Short-Term Credit 
Line 

Current Ratio of at 
least 1:1 

Current Ratio of 
3.82:1 

  Maximum DE Ratio of 
70:30 or 2.33:1 

DE Ratio of 1.38:1 

  Debt Service 
Coverage* Ratio of at 
least 1:1 

DSCR of 0.13:1 

Development Bank of 
the Philippines 

350M Construction 
of PC Phase 1 
Mixed-Use 
Residential 

Current Ratio of at 
least 1:1 

Current Ratio of 
3.82:1 

  Maximum DE Ratio of 
4:1 

DE Ratio of 1.38:1 

  Debt Service 
Coverage* Ratio of at 
least 1:1 

DSCR of 0.13:1 

Land Bank 420M Construction 
of MMO Phase 1 
Mixed-Use 
Residential 

Maximum DE Ratio of 
75:25 or 3:1 

DE Ratio of 1.38:1 

  Debt Service 
Coverage* Ratio of at 
least 1:1 

DSCR of 0.13:1 

 

*DSCR Ratio is computed as follows: (Cash beg. + EBITDA)/Total loans 
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ITALPINAS DEVELOPMENT CORPORATION 
Summary Sheet of Material Contracts  

 
 
 

# 
Title of Document Date executed Parties Consideration 

(in PhP Mns) 
Description 

Primavera City Phase 1 
1 Notice to proceed April 25, 2017 A.V. Pamatong Trading and 

Construction, Inc. 
                 25.00  Structural and Masonry Contractor - 

Tower B 
2 Notice to proceed September 11, 2017 

Eurovek 
                 16.43  Plumbing and Fire Protection 

Contractor   
3 Notice to proceed December 15, 2016                  50.00  MPF works package   
4 Service Agreement February 13, 2017 2G Konstact Inc.                  40.00  Electrical Contractor   
5 Notice to proceed October 02, 2017 Borja Construction Coordinates and 

Allied Services Inc. 
                  4.20  Mechanical Contractor   

6 Notice to proceed September 08, 2017 
KPI Elevators, Inc. /  KONE 

                  7.47  Conveying System Works  - Tower 
A&C 

7 Notice to proceed September 08, 2017                   3.67  Conveying System Works - Tower B 
8 Notice to proceed September 08, 2017 Mellil Construction and Supply                  10.70  Structural Steel Works   
9 Notice to proceed September 08, 2017 Glowing Glass Marketing                   6.40  Glazing works contractor   
10 Notice to proceed September 08, 2017 Integrated Builders and 

Waterproofing Inc. 
                  2.02  Waterproofing works   

11 Notice to proceed September 20, 2018 KVR Construkt Construction 
Services 

                 17.90  Architectural Finishes Works   
12 Notice to proceed March 07, 2018                  19.50  Architectural Finishes Works   
13 Notice to proceed May 30, 2018 Multi Rich Home Decors, Inc.                   4.29  Supply & Delivery of Tiles   
14 Notice to proceed September 28, 2018 Hocheng Philippines Corporation 

(HCG) 
                  3.86  Supply of toilet fixtures   

15 Notice to proceed April 13, 2018 Adonai Design Enterprises                   2.70  Cladding Works   
16 Term Loan Agreement 

(Term 1) 
May 06, 2016 Development Bank of the 

Philippines 
               200.00 1st Tranche of the 350M Term Loan 

17 Term Loan Agreement 
(Term 1) 

September 8, 2017 Development Bank of the 
Philippines 

               150.00 2nd Tranche of the 350M Term Loan 

18 Contractor's All Risk 
Insurance 

December 31, 2016 Malayan Insurance through the 
Development Bank of the Phil. 
Insurance Brokerage, Inc. 

               408.23  CARI – Primavera City Phase 1 
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19 Contractor's All Risk 

Insurance 
May 14, 2019 Malayan Insurance through the 

Development Bank of the Phil. 
Insurance Brokerage, Inc. 
 

               408.23  Renewal of CARI – Primavera City 
Phase 1 

Primavera City Phase 2 
20 Deed of Absolute Sale May 02, 2019 Pueblo de Oro Development 

Corporation 
                 14.30  Purchase of Lot 4 

21 Deed of Absolute Sale April 08, 2019 Pueblo de Oro Development 
Corporation 

                 14.30  Purchase of Lot 5 

Miramonti Phase 1 
22 Contract Agreement February 11, 2019 D.L. Cervantes Construction 

Corporation 
               126.15  Structural works 

23 Notice to proceed April 24, 2019 SJB Containers and Maritime 
Logistics 

                  0.28  Fabrication and delivery of 
Container Van 

24 Notice to proceed March 21, 2018 V.B. Columna Construction 
Corporation 

                  1.45  Construction of Preliminary Works & 
Site Development Works 

25 Notice to proceed September 29, 2018 Intellicraft Industrial Services, Inc.                   1.20  Construction of Green Residences 
Showroom 

26 Loan Agreement March 15, 2018 Land Bank of the Philippines                420.00  Development Loan 
27 Contractor's All Risk 

Insurance 
August 20, 2018 Malayan Insurance through the 

Land Bank of the Phil. Insurance 
Brokerage, Inc. 

               643.00  CARI 

28 Loan Approval June 18, 2018 Development Bank of the 
Philippines 

                 50.00  Short Term Loan 

29 Real Estate Mortgage 
Contract 

May 17, 2018 Land Bank of the Philippines                420.00  Real Estate Mortgage for the 420M 
loan with Land Bank of the 
Philippines 

Future Projects 
30 Contract to Sell September 2, 2016 Pueblo de Oro Development 

Corporation 
16.38 Purchase of Lot 1  

31 Contract to Sell May 8, 2017 Pueblo de Oro Development 
Corporation 

16.02 Purchase of Lot 2 

32 Contract to Sell May 8, 2017 Pueblo de Oro Development 
Corporation 

16.02 Purchase of Lot 3  

Others 
35 Credit Agreement June 6, 2019 United Coconut Planters Bank 100.00  Short Term Loan 
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36 Credit Agreement February 15, 2019 United Coconut Planters Bank                  50.00  Short Term Loan 
37 Continuing Suretyship 

Agreement 
May 12, 2017 United Coconut Planters Bank                  50.00  Continuing suretyship agreement by 

Romolo Nati to guarantee short term 
loan of Php50M from UCPB 

38 Continuing Suretyship 
Agreement 

May 25, 2017 United Coconut Planters Bank                  50.00  Continuing suretyship agreement by 
Jose Leviste III to guarantee short 
term loan of Php50M from UCPB 

39 Contract of Lease February 05, 2018 Terrace 28 Corporation                   0.25  Monthly rental of Unit 28C in BPI-
Philam Life Bldg., Ayala Ave., 
Makati 
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DEED OF ABSOLUTE SALE

KNOW ALL MEN BY THESE PRESENTS:

This Deed of Absolute Sale made and executed this day of at Cagayan de Oro City by and

between:

PUEBLO DE ORO DEVELOPMENT CORPORATION, a corporation duly organized and existing under and by virtue of
Philippine law, with principal office at the PODC Bldg., Pueblo Business Park, Masterson Avenue, Cagayan de Oro
City, represented herein by its Vice President and General Manager, EDUINO LEONIDES FRANCISCO L. TAN, herein
after referred to as the "SELLER";

and -

ITALPINAS DEVELOPMENT CORPORATION, a corporation duly organized and existing under and by virtue of
Philippine law. with principal office address at the 9th Floor, Country Space 1 Building, H. V. Dela Costa Street, Salcedo
Village, Makati City. represented herein after referred to as the "PURCHASER";

WITNESSETH

WHEREAS, the SELLER is the absolute and registered owner of a certain parcel of land situated at project BUSINESS PARK particularly
described as cluster/Phase __ Block No 20 Lot §. with an area of 937 square meters more or less covered by Transfer Certificate of Title T-126991

of the Registry of Deeds of Cagayan de Oro City and a copy of which is attached hereto as Annex "A".

NOW, THEREFORE, for and in consideration of the foregoing premises and the total sum of ELEVEN MILLION SEVEN HUNDRED
SEVENTY EIGHT THOUSAND NINETY & 00/100 PESOS ( P11,778,090.00) in Philippine currency, receipt of which is hereby acknowledge to its full
satisfaction, the SELLER, by way of this Deed of Absolute Sale, hereby sells, transfers and conveys unto the PURCHASER/S his/their heirs and
assigns the above-described property together with all the improvements existing thereon, free from all liens and encumbrances. The Deed of
Restrictions set at the back hereof and made an integral part of this Deed of Absolute Sale.

IN WITNESS WHEREOF, the SELLER has caused this instrument to be signed this day of , 200_ at
Cagayan de Oro City, Misamis Oriental.

PUEBLO DE ORO DEVELOPMENT CORPORATION
Seller

TIN: 004-668-888

Purchaser/s

ITALPINAS DEVELOPMENT CORPORATION
Purchaser

By:

ANCISCO L. TAN

v~

Signed in the presence of:

Broker/Salesman

ACKNOWLEDGMENT

REPUBLIC OF THE PHILIPPINES
CITY of CAGAYAN DE ORO CITY

)zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

'.)ffijS iA~;:iI:.~t)~ "81> " •• ~ FEB 1 1 201S
BEFORE ME, a Notary Public, for and in , this __ day of , personally appeared the following:

NAME COMM. TAX CERT. NO. DATE & PLACE ISSUED

EDUINO L. TAN
ROMOLO V. NATI

30243292 1-8-16 / Cagayan de Oro City

known to me and by known to be the same persons who executed the foregoing Deed of Absolute Sale covering a parcel of land located at project
Cagayan de Oro, Province of Misamis Oriental, with an aggregate area of lot 937 square meters, more or less, covered by and particularly described
in Transfer Certificate of Title No. T-126991 issued by the Register of Deeds for the province of Misamis Oriental and consists of TWO (2) pages,
Annex "A", including the page on which this acknowledgment is written, signed by the parties and the witnesses on the signature page and on
the left margin of each of the other pages of said Deed, and they acknowledged to me that the same is their free and voluntary act and deed of the

entity represented therein.

IN WITNESS WHEREOF, I have hereunto set my hand and affixed my notarial seal on the dat

__ -,I--I-_..pp.,p.#!>.~-fOUaLIC
___ Hr'-LI1JLp.+./fJC~MtlER31 , 2016

Pab -G ez St•. , Cagayen de Oro City
I~P Roll No. 53196 , TIN No. 929-432-822
I IBP Lifetime No, 835590 ; 10-10-10
!MCLE No. V-0000821 , NC-2015-031

PTR No. 3046107 A; 01-06-16

Doc. No. ..Jj1_;
pageNo.~.
Book No. ;
Series of .
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Article I

Article II

Article III

Article IV

Article V

Article VI

Article VII

Article VIII

Article IX

The buyer. his J,rs. successors or assigns binds himself to become a member of Business Park Association (the
"Association") ane to pay monthly membership dues in such amount fixed by the Board of Trustees of the Association to
cover expenses Of administration, management, maintenance, security, garbage collection, street, and park lightning
and other service activities of the community which amounts will constitute a lien on the property second to tax liens of
the government and to voluntary mortgage liens entered into in good faith, and the BUYER further binds himself to abide
by the articles qf incorporation of the Association its by-laws Construction Rules and Regulations including their
amendments if any, and such reasonable rules and regulations that it may promulgate from time to time.

The property shall be used for office, residential condominium or mixed-use (office/residential/commercial) purposes
only, and for no other purpose. Mixed-use purposes shall be subject to allowable uses, restrictions and limitation of the
Restrictions of the Business Park. The property shall not be used in any immoral or illegal activities no contraband effects
of crime, explosive or combustible materials shall be kept or maintained in the premises. Buildings or improvements
constructed or introduced into the property shall be in accordance with the plans and specifications laid down in the
guidelines promulgated and approved upon by the seller. Should the BUYER subsequently decide to add any structure
within the property or undertake major alterations, or renovations or improvements shall be subject to the approval of the
SELLER and to maintain uniformity and general aesthetics, it shall follow the prescribed architectural standards as
authorized by the SELLER, its successors or assigns, Any authorized construction of structures within the property or
unauthorized alt ration, renovation or improvement of the housing unit shall render the BUYER, his successors or
assigns liable fo damages/penalty to the SELLER without prejudice to the right of the SELLER to have any such
additional structu es or works demolished by the SELLER either after proper legal proceedings or removed summarily as
a nuisance at the option of the SELLER and at the expense of the BUYER.

The BUYER, his uccessors or assigns shall not in any way alter or make any obstructions on the sidewalks fronting the
Property which idewalks should remain flat and maintained, nor shall the BUYER plant or erect structures on his
Property which wbuld cover the sidewalk rendering it impassable or its use for passage difficult; provided, that trees may
be planted on the property to serve as shadows over the sidewalks for pedestrians. Any such obstructions erected in
violation of this provision shall be removed as a nuisance at the expense of the BUYER. The ownership of the open
spaces of the subdivision such as roadways sidewalks and other open spaces shall remain with the SELLER until such
time that these are turned over to the local government or the Association.

The BUYER shall be further restricted from doing repairs or installing other utility lines and poles for electrical, telephone
and water meters outside of the BUYER's property lines or within common spaces such as sidewalk easements and
roadways. The representative of the SELLER or of any public service utility company shall have the right to enter the
Property at a reasonable time of the day for the propose of inspection, measurements, installation or disconnection of
electricity, water, igas, light, telephone systems, etc., or to make necessary repairs or works on or within the Property. The
BUYER, his hetrs; successors or assigns shall not be allowed to install drainage connections outside his Property without
express approvaf of the SELLER, and the BUYER will not obstruct, cover or destroy any drainage or inlet. Boring through
concrete curbs and gutters without prior written consent of the SELLER is strictly prohibited. The BUYER, his heirs,
successors assigns shall not allow without the prior written consent of the SELLER any right of way within the Property
subject of this Sallein favor of another property adjoining the perimeter. In case of violation of this restriction, the Buyer
shall be liable for damages incurred by the SELLER arising from due to or in connection with such unauthorized act
without prejUdiCjto the re-conveyance of the BUYER's Property in favor of the SELLER.

No commercial . r advertising signs shall be placed, constructed or erected on the Property except those in accordance
with the guidelin s promulgated and approved by the SELLER.

Should the BUY R, his heirs, successors or assigns, or any person exercising rights under or through him, fail to abide
by these restrict ons, the same may be enforced by proceedings at law by the SELLER, its assigns or corporate
successors, the ssociation and the cost of such attorney's fees and damages shall be for the account of the BUYER,
his successors r assigns. The terms, conditions and restrictions as embodied in the Construction Rules and
promulgated by t e SELLER shall not change or altered by the Association without the approval of the SELLER and shall
remain enforced 0 maintain the uniformity and business environment of the park.

The association r any governing body of the subdivision may add other reasonable restrictions, or change or amend any
restrictions herei embodied, provided however that nothing in any new restrictions, or changes shall in any way diminish
or relax the restrictions herein set forth. Any additions, changes or amendments shall be subject to the approval of the
SELLER, its successors or assigns. The restrictions herein contained shall subsist as a limitation on the ownership of the
Property and shall serve as an encumbrance annotated on the Title over the property. Where there appears to be conflict
in the interpretation of these restrictions, the most stringent interpretation shall be adopted.

The property Shil also be subject to restrictions and limitation of the Restrictions of the Business Park, Pueblo de Oro
Township, which is entered as Doc. 147; Page No. 30; Book No. 136; Series of 1998, in the notarial Registry Book of
Notary Amado Y. Mabulay, as Notary Public for Cagayan de Oro City.

All the powers, duties, obligations and authorities of the SELLER as may be provided in this Deed of Restrictions may be
exercised by or assigned to the SELLER's duly authorized representative, successors or assigns. In the even any of the
foregoing=:is declared null and void or unenforceable by any Court/administrative order or judgment, or by
written directive f the SELLER, or its successors, the other provisions hereof not affected shall remain in full force and
effect.
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DEED OF ABSOLUTE SALE

KNOW All MEN BY THESE PRESENTS:

This Deed of Absolute Sale made and executed this __ F£~o~ 1 2016
between:

___ at Cagayan de Oro City by and

PUEBLO DE ORO DEVELOPMENT CORPORATION, a corporation duly organized and existing under and by virtue of
Philippine law, with principal office at the PODC Bldg., Pueblo Business Park, Masterson Avenue, Cagayan de Oro
City, represented herein by its Vice President and General Manager, EDUINO LEONIDES FRANCISCO L. TAN, herein
after referred to as the "SELLER";

and -

ITALPINAS DEVELOPMENT CORPORATION, a corporation duly organized and existing under and by virtue of
Philippine law, with principal office address at the 9th Floor, Country Space 1 Building, H. V. Dela Costa Street. Salcedo
Village, Makati City, represented herein after referred to as the "PURCHASER";

WITNESSETH

WHEREAS, the SELLER is the absolute and registered owner of a certain parcel of land situated at project BUSINESS PARK particularly
described as cluster/Phase __ Block No 20 lot Z with an area of 937 square meters more or less covered by Transfer Certificate of Title T-126992

of the Registry of Deeds of Cagayan de Oro City and a copy of which is attached hereto as Annex "A".

NOW, THEREFORE, for and in consideration of the foregoing premises and the total sum of ELEVEN MILLION SEVEN HUNDRED
SEVENTY EIGHT THOUSAND NINETY & 00/100 PESOS ( P11,778,090.00) in Philippine currency, receipt of which is hereby acknowledge to its full
satisfaction, the SEllER, by way of this Deed of Absolute Sale, hereby sells, transfers and conveys unto the PURCHASER/S his/their heirs and
assigns the above-described property together with all the improvements existing thereon, free from all liens and encumbrances. The Deed of
Restrictions set at the back hereof and made an integral part of this Deed of Absolute Sale.

IN WITNESS WHEREOF, the SELLER has caused this instrument to be signed this
Cagayan de Oro City, Misamis Oriental.

FEB ~afo~_Ol_8 , 200_ at

PUEBLO DE ORO DEVELOPMENT CORPORATION
Seller

TIN: 004-668-888

Purchaser/s

ITALPINAS DEVELOPMENT CORPORATION
Purchaser

Vice President & General Manager

TIN:O.~
~~~ATI

Chairman

By:

Broker/Salesman

Signed in the presence of:

ACKNOWLEDGMENT

REPUBLIC OF THE PHILIPPINES )
CITY of CAGAYAN DE ORO CITY ) S.S.

BEFORE ME, a Notary Publicdfgr, ~~ PI DOll li .. "",this ~EE§Y~fl1016, personally appeared the following:

NAME COMM. TAX CERT. NO. DATE & PLACE ISSUED

EDUINO l. TAN
ROMOlO V. NATI

30243292 1-8-16 / Cagayan de Oro City

known to me and by known to be the same persons who executed the foregoing Deed of Absolute Sale covering a parcel of land located at project
Cagayan de Oro. Province of Misamis Oriental, with an aggregate area of lot 937 square meters, more or less, covered by and particularly described
in Transfer Certificate of Title No. T-126992 issued by the Register of Deeds for the province of Misamis Oriental and consists of TWO (2) pages.
Annex "A", including the page on which this acknowledgment is written, signed by the parties and the witnesses on the signature page and on
the left margin of each of the other pages of said Deed, and they acknowledged to me that the same is their free and voluntary act and deed of the
entity represented therein.

IN WITNESS WHEREOF, I have hereunto set my hand and affixed my notarial seal on the date

Doc. No. _1oq ~ Notary Public:__ --1~Ilt;[iRjM!:lx:t;!~SC).t1
Page NO'~' PTR NO.
Book No. ; Issued on
Series of at

·GALERA·zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA
----f--f--I- -f.NGA'AftVJi'U8LIC
------'<:-ft;JN'I~I:;H::ee_IMBER 31, 2016
---f"ftt~~:;etM:z-tljft-;'" Cagayande Oro City

IBP 011 No, 53196, TIN No, 929-432·822
i' ISP LifetimeNo, 835590; 10·10-10
, MCLE No. V"'()000821, NC-2015-031

PTR No. 3046107 A; 01-06-16
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Article I

Article II

Article III

Article IV

Article V

Article VI

Article VII

The buyer, his eirs, successors or assigns binds himself to become a member of Business Park Association (the
"Association") an to pay monthly membership dues in such amount fixed by the Board of Trustees of the Association to
cover expenses f administration, management, maintenance, security, garbage collection, street, and park lightning and
other service act vities of the community which amounts will constitute a lien on the property second to tax liens of the
government and to voluntary mortgage liens entered into in good faith, and the BUYER further binds himself to abide by
the articles of incorporation of the Association its by-laws Construction Rules and Regulations including their amendments
if any, and such raascnable rules and regulations that it may promulgate from time to time.

The property Shat'lbe used for office, residential condominium or mixed-use (office/residential/commercial) purposes only,
and for no othe purpose. Mixed-use purposes shall be subject to allowable uses, restrictions and limitation of the
Restrictions of th Business Park. The property shall not be used in any immoral or illegal activities no contraband effects
of crime, explosi e or combustible materials shall be kept or maintained in the premises. Buildings or improvements
constructed or introduced into the property shall be in accordance with the plans and specifications laid down in the
guidelines promulgated and approved upon by the seller. Should the BUYER subsequently decide to add any structure
within the property or undertake major alterations, or renovations or improvements shall be subject to the approval of the
SELLER and to maintain uniformity and general aesthetics, it shall follow the prescribed architectural standards as
authorized by the SELLER, its successors or assigns, Any authorized construction of structures within the property or
unauthorized alteration, renovation or improvement of the housing unit shall render the BUYER, his successors or
assigns liable for damages/penalty to the SELLER without prejudice to the right of the SELLER to have any such
additional structures or works demolished by the SELLER either after proper legal proceedings or removed summarily as
a nuisance at the option of the SELLER and at the expense of the BUYER.

The BUYER, his successors or assigns shall not in any way alter or make any obstructions on the sidewalks fronting the
Property which sidewalks should remain flat and maintained, nor shall the BUYER plant or erect structures on his Property
which would cover the sidewalk rendering it impassable or its use for passage difficult; provided, that trees may be planted
on the property to serve as shadows over the sidewalks for pedestrians. Any such obstructions erected in violation of this
provision shall b, removed as a nuisance at the expense of the BUYER. The ownership of the open spaces of the
subdivision such as roadways sidewalks and other open spaces shall remain with the SELLER until such time that these
are turned over tol the local government or the Association.

The BUYER shall be further restricted from doing repairs or installing other utility lines and poles for electrical, telephone
and water meters outside of the BUYER's property lines or within common spaces such as sidewalk easements and
roadways. The representative of the SELLER or of any public service utility company shall have the right to enter the
Property at a reasonable time of the day for the propose of inspection, measurements, installation or disconnection of
electricity, water, gas, light, telephone systems, etc., or to make necessary repairs or works on or within the Property. The
BUYER, his heirs, successors or assigns shall not be allowed to install drainage connections outside his Property without
express approval of the SELLER, and the BUYER will not obstruct, cover or destroy any drainage or inlet. Boring through
concrete curbs and gutters without prior written consent of the SELLER is strictly prohibited. The BUYER, his heirs,
successors assigns shall not allow without the prior written consent of the SELLER any right of way within the Property
subject of this sale in favor of another property adjoining the perimeter. In case of violation of this restriction, the Buyer
shall be liable for damages incurred by the SELLER arising from due to or in connection with such unauthorized act
without prejudice r the re-conveyance of the BUYER's Property in favor of the SELLER.

No commercialzyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA0 advertising signs shall be placed, constructed or erected .. the Property except those in accordance
with the guidelines promulgated and approved by the SELLER.

Should the BUYER.,his heirs, successors or assigns, or any person exercising rights under or through him, fail to abide by
these restrictions, the same may be enforced by proceedings at law by the SELLER, its assigns or corporate successors,
the Association and the cost of such attorney's fees and damages shall be for the account of the BUYER, his successors
or assigns. The terms, conditions and restrictions as embodied in the Construction Rules and promulgated by the SELLER
shall not change or altered by the Association without the approval of the SELLER and shall remain enforced to maintain
the uniformity and business environment of the park.

The association or any governing body of the subdivision may add other reasonable restrictions, or change or amend any
restrictions herein embodied, provided however that nothing in any new restrictions, or changes shall in any way diminish
or relax the restrictions herein set forth. Any additions, changes or amendments shall be subject to the approval of the
SELLER, its successors or assigns. The restrictions herein contained shall subsist as a limitation on the ownership of the
Property and shall,serve as an encumbrance annotated on the Title over the property. Where there appears to be conflict
in the interpretation of these restrictions, the most stringent interpretation shall be adopted.

Article VIII The property shal~also be subject to restrictions and limitation of the Restrictions of the Business Park, Pueblo de Oro
Township, which i entered as Doc. 147; Page No. 30; Book No. 136; Series of 1998, in the notarial Registry Book of
Notary Amado Y. abulay, as Notary Public for Cagayan de Oro City.

Article IX All the powers, dU~ies,obligations and authorities of the SELLER as may be provided in this Deed of Restrictions may be
exercised by or a Signed to the SELLER's duly authorized representative, successors or assigns. In the even any of the
foregoing covena ts is declared null and void or unenforceable by any Court/administrative order or judgment, or by
written directive 0 the SELLER, or its successors, the other provisions hereof not affected shall remain in full force and
effect.

Chairman


































































