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INTRODUCTION

BPI/MS Insurance Corporation is adopting the BPI policy on Insider Trading as applicable.

DEFINITION OF TERMS

2.1.

2.2.

2.3.

Covered Transactions

- BPI Securities

- Securities of BPI/MS clients who invoked a Non-Disclosure Agreement (NDA) with
BPI/MS because of disclosure of material information about the client/issuer/security that
is not generally available to the public

Securities
- Includes shares of stock and options to purchase stocks and other securities and
evidences of indebtedness of BPI/MS clients

Covered Persons

- For the purpose of this Policy, an “insider” is defined as:
All members of the Board of Directors of BPI/MS
All Officers of BPI/MS with the rank of Business Director and up and other officers
or employees who are considered to have knowledge or may be in possession or
may have access or who are made aware of material hon-public information about
BPI or about BPI/MS transactions where clients invoke an NDA.
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2.4, Material Information
Information is deemed to be material if there is a reasonable likelihood that it would be
considered important to an investor in making decision regarding the purchase or sale of
securities.
Material information includes, but not limited to:

Financial Results prior to public disclosure
Projections of future earnings or losses

News of a pending or proposed merger

Material change in the corporate structure
Acquisitions / Divestitures / Joint Ventures

Dividend declarations and changes in dividend policy
Stock splits

New significant equity investments or debt offerings
Significant litigation exposure

Major changes in key senior management positions
Public or private sale of BPI securities

Either positive or negative information may be material
3. POLICIES
3.1 RESTRICTIONS ON DISCLOSURE AND TRADING OF SECURITIES
3.1.1 Blackout Periods for BPI Securities

Covered Persons are strictly prohibited from trading during the following periods
(The prohibition also includes passing on material non-public information relating
to BPI to those who may buy or sell securities — which are commonly referred to

as “tipping”):

Structured Disclosures:
Ten (10) calendar trading days before and three (3) calendar trading
days after the disclosure of quarterly and annual financial results;

Non-Structured Disclosures:
Three (3) calendar trading days before and three (3) calendar trading
days after the disclosure of any material information other than item (a)
above;
Office bulletins for special Blackout Periods pertaining to the above will
be issued by the Compliance Officer

3.1.2 Exception

The exercise of vested stock options (i.e., acquiring shares) may be done at any
time, even during Blackout periods. However, the liquidation, (i.e., the sale of
shares acquired from options) is subject to Blackout periods.
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3.2. COMPLIANCE AND REPORTING POLICIES

3.21 Compliance Policy

When in doubt, all Covered Persons should consult the Compliance Officer, prior
to transacting securities of BPI or of covered clients who invoke a Non-Disclosure
Agreement (NDA) with BPI/MS, regardless of when they would like to perform
such transactions, in order to determine if the trade will or will not violate the
Policy.

Certain Rank and File personnel may at certain times or from time to time
possess or have knowledge of material non-public information about potentially
market affecting activities. The staff should consult the Compliance Officer about
any plan to trade on BPI securities or securities of clients who have an NDA with
BPI/MS if they have knowledge or believe to have knowledge of such material
non-public information, to ensure Compliance with this Policy.

3.2.2 Reporting Policy for BPI Securities
Without prejudice to the normal / regular reportorial requirements of the
Securities and Exchange Commission and the Philippine Stock Exchange for
purchase and/or sale of BPI shares by Directors and Officers which must be
timely complied with, all Covered Persons are required to report their trades to
the Office of the Compliance Officer on a quarterly basis.

3.3. CONSEQUENCES OF NON-COMPLIANCE
Violation of this Policy shall be reported to the BPI/MS Board of Directors and MSI RHC
and will be subject to disciplinary action as may be determined by management of the
Board of Directors, without prejudice to any civil or criminal proceedings which BPI/MS or
the regulators may file for violation of existing laws. Insider Trading under the law may be
subject to penalty for damages of fine and/or imprisonment.

ADDITIONAL GUIDELINE WHEN THERE ARE RELEASES:

POLICY REMINDER:

The Compliance Officer will send email notifications on blackout periods (the period for which the material
information is to be kept non-public) to the covered persons (Corporate Secretary for sending to the
Board Directors, to the Business Directors of BPI/MS, and to employees in possession of the material
non-public information). The Underwriting Group Head shall apprise the Compliance Officer of such
transactions and of the blackout period.

Covered persons are strictly prohibited from trading BPI shares during the Blackout Period.

Blackout Period Restriction on Trading:

As such, the Blackout Period Restriction on trading of BPI shares shall be effective <<Start
Date>> up to <<End Date>>.

Covered Persons Include:

All members of the Board of Directors of BPI/MS

All Officers of BPI/MS with the rank of Business Director and up and other officers or employees who are
considered to have knowledge or may be in possession or may have access or who are made aware of
material non-public information about BPI or about BPI/MS transactions where clients invoke an NDA.
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Non Compliance shall mean violation of the BPI/MS Insider Trading Policy and shall subject the covered
person to disciplinary action as may be determined by management of the Board of Directors, without
prejudice to any civil or criminal proceedings which BPI/MS or the regulators may file for violation of
existing laws. Insider Trading under the law may be subject to penalty for damages or fine and/or

imprisonment.
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