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IN THE MATTER OF THE PROPOSED

ACQUISITION BY CORAL TERMINAL

HOLDINGS CORP. OF 100% SHARES MAOQ Case No. M-2024-021
IN HYPERION STORAGE HOLDINGS

CORPORATION

X X

COMMISSION DECISION NO. 04-M-2025

This refers to the proposed acquisition by Coral Terminal Holdings Corp. (Coral
Terminal) of 100% of shares in Hyperion Storage Holdings Corporation (Hyperion
Storage) (hereinafter collectively referred to as the Parties). The Parties submit this
acquisition (the Transaction) to the Philippine Competition Commission (the
Commission) for review.'

Upon careful review of the existing market conditions, various submissions and
representations of the Parties to the Commission, application of the Philippine
Competition Act (PCA) and its Implementing Rules and Regulations, related
issuances, and regulatory framework, and the findings and recommendation of the
Mergers and Acquisitions Office (MAO), the Commission finds that the Transaction
will not likely result in substantial prevention, restriction, or lessening of competition in
the relevant markets for the reasons discussed below.

The Transaction

On 23 October 2024, Razor Crest Storage Holdings Corporation (Razor Crest), Metro
Pacific Investments Corporation (MPIC) and Keppel Infrastructure Trust (KIT) entered
into a Share and Purchase Agreement with Coral Terminal and Terminal PH
Investments Pte. Ltd., pursuant to which Razor Crest agreed to sell, and Coral
Terminal to purchase, all issued and outstanding capital stock of Hyperion Storage.

[This space intentionally left blank]

! The Philippine Competition Commission conducts reviews of mergers-and acﬁ::gns, including

joint ventures, pursuant to Sections 16 and 17 of Republic Act No. 10667, otherwise known as the

Philippine Competition Act (PCA), and Section 1, Rule 4 of the Implementing Rules and Regulations
of the PCA. s _ ' oA
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CORAL TERMINAL HOLDINGS CORP. OF 100%

SHARES IN HYPERION STORAGE HOLDINGS

CORPORATION

The Parties

Hyperion Storage is a Philippine holding company.? It wholly owns PTSI which, in turn,
owns Philippine Coastal — the largest petroleum product import terminal in the
Philippines located within the Subic Bay Freeport Zone.® Philippine Coastal is mainly
involved in establishing, maintaining, and operating terminal and depot facilities,
including storage tanks, pipelines, refueling piers, wharves, buildings, and related
equipment for petroleum or petroleum-related products.*

Hyperion Storage is wholly owned by Razor Crest,® which is owned by KM
Infrastructure Holdings, Inc. (KM Infra).®

KM Infra is owned by joint venture partners MPIC and KIT, through its Philippine-based
holding company, Bay Philippines Holdings Corporation, each holding 50% of its
outstanding shares. MPIC’s Ultimate Parent Entity (UPE) is Pilipinas Enterprise
Management Holdings, Inc. (PEMHI), while KIT's UPE is Keppel Infrastructure Fund
Management Pte. Ltd. (Keppel Infrastructure).”

PEMHI is a Philippine-based holding company engaged in the purchase, acquisition
or investment in partnership interests or shares of stock in a corporation.®

Keppel Infrastructure is a Singapore-incorporated company acting as the trustee-
manager of KIT, one of the largest Singapore focused infrastructure trusts listed on the
Mainboard of the Singapore Exchange Securities Trading Limited. Keppel
Infrastructure is active in the Philippines only through Philippine Coastal, which it
indirectly owns through its holding companies and a joint venture with MPIC.®

Coral Terminal is a Philippine corporation primarily operating as an investment holding
company.'® It is a wholly owned subsidiary of Terminal PH Investments Pte. Ltd.
(Terminal Investments) which, in turn, is a wholly owned subsidiary of Terminal PH
Holdings Pte. Ltd. (Terminal Holdings). Terminal Investments and Terminal Holdings

2 Keppel Notification Form; “To hold shares of stocks of other companies, real and personal properties
and other properties all in accordance with the Corporation Code, the Securities Act and other
applicable laws and regulations; provided, however, that it will not engage in the business of an

investment company under the Investment Company Act or a finance company or & dealer of y

securities or real estate development company; provided, further, that it will hold the fategoing assets
purely for investment purposes.” -

Keppel Notification Form. o

Idat?2.

Id. o

First Pacific Disclosable Transaction dated 23 October 2024, available at
https://www.firstpacific. com/media/normal/17006_2024102300009.pdf (last <accessed on 20
February 2025). Coral Notification Form; Keppel Notification Form; PEMHI Notifeation Forn.
7 Keppel's Submissions to the MAO; Keppel Notification Form. > N
8 PEMHI Notification Form. -~ ‘
9 Coral Notification Form. “ M4
10 Coral 2024 General Information Sheet; Coral Notification Form.
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