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IN THE MATTER OF THE PROPOSED
ACQUISITION BY TRIDENT WATER

COMPANY HOLDINGS, INC. OF MAO Case No. M-2020-011
SHARES IN MANILA WATER

COMPANY, INC.

X X

COMMISSION DECISION NO. 14-M-011/2020

This is a review of the proposed acquisition by Trident Water Company Holdings, Inc.
(“Trident”) of shares in Manila Water Company, Inc. (“Manila Water,” and together with
the Trident, the “Parties”), pursuant to Sections 16 and 17 of Republic Act No. 10667
and Section 1, Rule 4 of the Rules and Regulations to Implement the Provisions of
Republic Act No. 10667.

Upon review of the findings and recommendation of the Mergers and Acquisitions
Office and the Parties’ submissions, the Commission finds that the proposed
acquisition by Trident of shares in Manila Water (the “Transaction”) will not likely result
in substantial lessening of competition. This is because: (1) there exists no horizontal
overlap between the Parties; and (2) the Transaction does not strengthen the Parties’
ability or incentive to engage in input or customer foreclosure in the market for the
supply of raw water in the East Zone Concession Area.

ACCORDINGLY, the Commission resolves to take no further action with respect to
the proposed Transaction between Trident and Manila Water.

This Decision is rendered solely on the basis of the facts disclosed, the circumstances
of the proposed Transaction, and the documents submitted by Trident and Manila
Water.

20 August 2020.
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Copy Furnished:

Trident Water Company Holdings, Inc.
2288 Chino Races Avenue
Barangay Magallanes, Makati City

Prime Metroline Holdings, Inc.

18" Floor, Liberty Center

104 H. V. dela Costa St., Salcedo Village
Makati City

Manila Water Company, Inc.
MWSS Administration Building
489 Katipunan Road, Balara
Quezon City

Mermac, Inc.

3" Floor, Makati Stock Exchange Building
Ayala Triangle, Ayala Avenue

Makati City
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Picazo Buyco Tan Fider & Santos

Counsel for Trident Water Company Holdings, Inc.
Penthouse, Liberty Center - Picazo Law

104 H.V. dela Costa St., Salcedo Village

Makati City

Ayala Group Legal

Counsel for Manila Water Company, Inc.
3/F Tower One and Exchange Plaza
Ayala Triangle, Ayala Ave.

Makati City

Mergers and Acquisitions Office

25th Floor, Vertis North Corporate Center 1
North Avenue, Quezon City
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