SECURITIES AND EXCHANGE COMMISSION

FORM 18-K/A

Annual report for foreign governments and political subdivisions [amend]

Filing Date: 2022-03-29 | Period of Report: 2020-12-31

SEC Accession No. 0001193125-22-087708

(HTML Version on secdatabase.com)

FILER
Mailing Address Business Address
REPUBLIC OF THE PHILIPPINES DT OF FINANGE eos T AVE
CIK:1030717| IRS No.: 000000000 CORNER PABLO PHILIPPINE CONSULATE
Type: 18-K/A | Act: 34 | File No.: 333-11554 | Film No.: 22778835 OCAMPO, SR STREET GENERAL
MANILA, PHILIPPINES NEW YORK NY 10036

SIC: 8888 Foreign governments
MANILA R6 1004

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.sec.gov/Archives/edgar/data/0001030717/000119312522087708/0001193125-22-087708-index.htm
http://edgar.secdatabase.com/771/119312522087708/filing-main.htm
https://research.secdatabase.com/CIK/1030717
https://research.secdatabase.com/CIK/1030717
https://research.secdatabase.com/FileNumber/33311554
https://research.secdatabase.com/SIC/8888
https://www.secdatabase.com

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 18-K/A

For Foreign Governments and Political Subdivisions Thereof

AMENDMENT No. 2
TO
ANNUAL REPORT
OF

REPUBLIC OF THE PHILIPPINES

(Name of Registrant)

Date of end of last fiscal year: December 31, 2020

SECURITIES REGISTERED*
(As of the close of the fiscal year)

Amount as to Names of
Which Registration Exchanges on
Title of Issue is Effective Which Registered
N/A N/A N/A

Name and address of person authorized to receive notices
and communications from the Securities and Exchange Commission:

Elmer G. Cato
Consul General
Philippine Consulate General
556 Fifth Avenue
New York, New York 10036-5095

1t is requested that copies of notices and communications from the
Securities and Exchange Commission be sent to:

Amit Singh, Esq.
Linklaters Singapore Pte. Ltd.
One George Street #17-01
Singapore 049145

* The Registrant is filing this annual report on a voluntary basis.
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EXPLANATORY NOTE

This amendment to the Republic of the Philippines’ (the “Republic”’) Annual Report on Form 18-K for the fiscal year ended December 31, 2020 (the
“Annual Report™) comprises:

(a) Pages numbered 1 to 4 consecutively.
(b) The following exhibits:

Exhibit 1 = Form of $500,000,000 3.229% Global Bonds due 2027

Exhibit 2~ Form of $750,000,000 3.556% Global Bonds due 2032

Exhibit 3~ Form of $1,000,000,000 4.200% Global Bonds due 2047

Exhibit4 -~  Opinion of the Secretary of the Department of Justice, the Republic of the Philippines, relating to the $500,000,000 3.229% Global
Bonds due 2027, $750,000,000 3.556% Global Bonds due 2032, and $1,000,000,000 4.200% Global Bonds due 2047

Exhibit 5—-  Opinion of Linklaters Singapore Pte. Ltd., U.S. counsel to the Republic of the Philippines, relating to $500,000,000 3.229% Global
Bonds due 2027, $750,000,000 3.556% Global Bonds due 2032, and $1,000,000,000 4.200% Global Bonds due 2047

This amendment to the Annual Report is filed subject to the Instructions for Form 18-K for Foreign Governments and Political Subdivisions Thereof.
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the Republic of the Philippines has duly caused this Amendment No. 2 to be
signed on its behalf by the undersigned, thereunto duly authorized, in the city of Manila, Republic of the Philippines on the 29th day of March, 2022.

REPUBLIC OF THE PHILIPPINES

By /s/ Rosalia V. de Leon
Rosalia V. de Leon
Treasurer of the Philippines

By /s/ Mark Dennis Y.C. Joven

Mark Dennis Y. C. Joven
Undersecretary
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EXHIBIT INDEX

Exhibit Description

1: Form of $500,000,000 3.229% Global Bonds due 2027

2: Form of $750,000,000 3.556% Global Bonds due 2032

3: Form of $1,000,000.000 4.200% Global Bonds due 2047

4: Opinion of the Secretary of the Department of Justice, the Republic of the Philippines, relating to the $500.000.000 3.229% Global

Bonds due 2027, $750.000.000 3.556% Global Bonds due 2032, and $1.000,000.000 4.200% Global Bonds due 2047

Opinion of Linklaters Singapore Pte. L.td., U.S. counsel to the Republic of the Philippines, relating to $500,000.000 3.229% Global
Bonds due 2027, $750.000,000 3.556% Global Bonds due 2032, and $1.000,000,000 4.200% Global Bonds due 2047

4

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://edgar.secdatabase.com/771/119312522087708/d339427dex991.htm
http://edgar.secdatabase.com/771/119312522087708/d339427dex992.htm
http://edgar.secdatabase.com/771/119312522087708/d339427dex993.htm
http://edgar.secdatabase.com/771/119312522087708/d339427dex994.htm
http://edgar.secdatabase.com/771/119312522087708/d339427dex994.htm
http://edgar.secdatabase.com/771/119312522087708/d339427dex995.htm
http://edgar.secdatabase.com/771/119312522087708/d339427dex995.htm
https://www.secdatabase.com

Exhibit 1

THIS SECURITY IS A REGISTERED GLOBAL SECURITY WITHIN THE MEANING OF THE FISCAL AGENCY AGREEMENT
HEREINAFTER REFERRED TO AND IS REGISTERED IN THE NAME OF THE DEPOSITORY TRUST COMPANY, A NEW YORK
CORPORATION (“DTC”), OR A NOMINEE THEREOF. THIS SECURITY MAY NOT BE EXCHANGED IN WHOLE OR IN PART FOR A
SECURITY REGISTERED, AND NO TRANSFER OF THIS SECURITY IN WHOLE OR IN PART MAY BE REGISTERED, IN THE NAME OF
ANY PERSON OTHER THAN DTC OR A NOMINEE THEREOF, EXCEPT IN THE LIMITED CIRCUMSTANCES DESCRIBED IN THE FISCAL
AGENCY AGREEMENT.

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF DTC TO THE REPUBLIC OF THE PHILIPPINES
OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED IS REGISTERED IN
THE NAME OF CEDE & CO. OR SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC AND ANY
PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF
DTC, ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL,
INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.

REPUBLIC OF THE PHILIPPINES

3.229% Global Bonds due 2027

CUSIP: 718286CQ8
Common Code: 243612870
ISIN: US718286CQ83

No. [e] US$[e]

REPUBLIC OF THE PHILIPPINES (herein called the “Issuer”), for value received, hereby promises to pay to CEDE & CO. or registered assigns
the principal sum of [e] U.S. Dollars (US$[e]) on March 29, 2027 and to pay interest thereon from March 29, 2022 or from the most recent Interest
Payment Date to which interest has been paid or duly provided for, semi-annually in arrears on March 29 and September 29 in each year, commencing
September 29, 2022 (each an “Interest Payment Date™), at the rate of 3.229% per annum, until the principal hereof is paid or made available for
payment. The first interest payment will be in respect of interest that accrues from (and including) March 29, 2022 to (but excluding) September 29,
2022. The interest so payable, and punctually paid or duly provided for, on any Interest Payment Date will, as provided in the Fiscal Agency Agreement
hereinafter referred to, be paid to the person (the “registered Holder”) in whose name this Security (or one or more predecessor Securities) is registered
in the register of such Securities maintained pursuant to the Fiscal Agency Agreement at the close of business on March 24 or September 24 (whether or
not a business day), as the case may be (each a “Regular Record Date™), next preceding such Interest Payment Date; provided, however, that the first
payment of interest on any Security originally issued on a date between a Regular Record Date and an Interest Payment Date or on an Interest Payment
Date will be made on the Interest Payment Date following the next succeeding Regular Record Date to the registered Holder on such next succeeding
Regular Record Date. Any such interest not so punctually paid or duly provided for will forthwith cease to be payable to the registered Holder on such
Regular Record Date and may either be paid to the person in whose name this Security (or one or more predecessor Securities) is registered at the close
of business on a special record date for the payment of such interest to be fixed by the Issuer, notice whereof shall be given to registered Holders of
Securities of this series not less than 10 days prior to such special record date, or be paid at any time in any other lawful manner (not inconsistent with
the requirements of any securities exchange on which the Securities of this series may be listed, and upon such notice as may be required by such
exchange).
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Principal of (and premium, if any, on) this Security shall be payable in immediately available funds against surrender hereof at the corporate trust
office of the Fiscal Agent hereinafter referred to and at the offices of such other Paying Agents as the Issuer shall have appointed pursuant to the Fiscal
Agency Agreement. Payments of principal of (and premium, if any, on) and interest on this Security shall be made in immediately available funds in
accordance with the foregoing and subject to applicable laws and regulations, by (if a registered Holder of greater than US$1,000,000 in aggregate
principal amount of Securities of this series so elects) transfer to an account denominated in U.S. dollars which is maintained by the payee with a bank.
Each such registered Holder electing to obtain any of such payments by such transfer must give notice of such account to the Fiscal Agent not less than
15 days prior to the date of the payment to be obtained. If a registered Holder fails to give said notice prior to the time limit specified above, or does not
so elect, payments of principal (and premium, if any) shall be made against surrender of this Security, and payments of interest shall be made, by check
mailed on or before the due date for such payment to the person entitled thereto at such person’ s address appearing on the aforementioned register or, in
the case of payments of principal (and premium, if any) to such other address as the registered Holder may specify upon such surrender, unless the
Fiscal Agent at its discretion accepts such notice given after the time limit specified above, in which case a transfer may be made as described above.
The Issuer covenants that until this Security has been delivered to the Fiscal Agent for cancellation, or monies sufficient to pay the principal of (and
premium, if any, on) and interest on this Security have been made available for payment and either paid or returned to the Issuer as provided herein or in
the Fiscal Agency Agreement, it will at all times maintain offices or agencies in the Borough of Manhattan, The City of New York and in Europe
(which, so long as the Securities are listed on the EuroMTF, the alternative market of the Luxembourg Stock Exchange, and such Exchange shall so
require, shall include an office or agency in Luxembourg) for the payment of the principal of (and premium, if any, on) and interest on the Securities as
herein provided.

Reference is hereby made to the further provisions of this Security set forth on the reverse hereof, which further provisions shall for all purposes
have the same effect as if set forth at this place.

Unless the certificate of authentication hereon has been executed by the Fiscal Agent by manual signature, this Security shall not be valid or
obligatory for any purpose.
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IN WITNESS WHEREOF, the Issuer has caused this instrument to be duly executed.

Dated: March 29, 2022
REPUBLIC OF THE PHILIPPINES
By

Name: ROSALIA V. DE LEON
Title: Treasurer of the Philippines

By
Name: MARK DENNIS Y.C. JOVEN
Title: Undersecretary

CERTIFICATE OF AUTHENTICATION
This is one of the Securities of the series designated therein referred to in the within-mentioned Fiscal Agency Agreement.

Date of Authentication: March 29, 2022

THE BANK OF NEW YORK MELLON,
as Fiscal Agent

By

Authorized Signatory
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REVERSE OF SECURITY

This Security is one of a duly authorized issue of securities of the Issuer (herein called the “Securities”) issued and to be issued in one or more
series in accordance with a Fiscal Agency Agreement, dated as of October 4, 1999, as amended by Supplement No. 1 to the Fiscal Agency Agreement
dated as of January 26, 2004, Supplement No. 2 to the Fiscal Agency Agreement dated as of January 11, 2006 and Supplement No. 3 to the Fiscal
Agency Agreement dated as of February 1, 2018 (herein called the “Fiscal Agency Agreement”), between the Issuer and The Bank of New York Mellon
(as successor fiscal agent to JPMorgan Chase Bank, N.A.), as fiscal agent (herein called the “Fiscal Agent”, which term includes any successor fiscal
agent under the Fiscal Agency Agreement), copies of which Fiscal Agency Agreement are on file and available for inspection at the corporate trust
office of the Fiscal Agent in the Borough of Manhattan, The City of New York and, so long as the Securities of this series are listed on the EuroMTF, the
alternative market of the Luxembourg Stock Exchange, and such Exchange shall so require, at the office of The Bank of New York Mellon as Paying
Agent. This Security is one of the Securities of the series designated on the face hereof. The holder of this Security will be entitled to the benefits of the
provisions of the Fiscal Agency Agreement. The Fiscal Agency Agreement may be amended from time to time in accordance with the terms thereof.
Interest on this Security will be computed on the basis of a 360-day year, consisting of twelve 30-day months.

The Securities of this series are subject to Section 19 of the Fiscal Agency Agreement. The provisions of Section 12 of the Fiscal Agency
Agreement shall not apply to the Securities of this Series.

The Securities are the direct, unconditional, unsecured and general obligations of the Issuer and will rank without any preference among
themselves and equally with all other present and future unsecured and unsubordinated External Indebtedness (as defined below) of the Issuer. It is
understood that this provision shall not be construed so as to require the Issuer to make payments under the Securities ratably with payments being made
under any other External Indebtedness.

The Securities of this series are issuable only in fully registered form. The Securities are issuable in the authorized denominations of US$200,000
and integral multiples of US$1,000 above that amount.

The Issuer shall maintain in the Borough of Manhattan, The City of New York, an office or agency where Securities may be surrendered for
registration of transfer or exchange. The Issuer has initially appointed the corporate trust office of the Fiscal Agent as its agent in the Borough of
Manbhattan, The City of New York, for such purpose and has agreed to cause to be kept at such office a register in which, subject to such reasonable
regulations as it may prescribe, the Issuer will provide for the registration of Securities and of transfers of Securities. The Issuer reserves the right to
vary or terminate the appointment of the Fiscal Agent as security registrar or transfer agent or to appoint additional or other registrars or transfer agents
or to approve any change in the office through which any security registrar or any transfer agent acts, provided that there will at all times be a security
registrar in the Borough of Manhattan, The City of New York.
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The transfer of a Security is registrable on the aforementioned register upon surrender of such Security at the corporate trust office of the Fiscal
Agent duly endorsed by, or accompanied by a written instrument of transfer in form satisfactory to the Issuer and the Fiscal Agent duly executed by, the
registered Holder thereof or his attorney duly authorized in writing. Upon such surrender of this Security for registration of transfer, the Issuer shall
execute, and the Fiscal Agent shall authenticate and deliver, in the name of the designated transferee or transferees, one or more new Securities, dated
the date of authentication thereof, of any authorized denominations and of a like aggregate principal amount.

At the option of the registered Holder upon request confirmed in writing, Securities may be exchanged for Securities of any authorized
denominations and of a like aggregate principal amount, upon surrender of the Securities to be exchanged at the corporate trust office of the Fiscal
Agent. Any registration of exchange will be effected upon the Fiscal Agent being satisfied with the documents of title and identity of the person making
the request and subject to such reasonable regulations as the Issuer may from time to time agree with the Fiscal Agent. Whenever any Securities are so
surrendered for exchange, the Issuer shall execute, and the Fiscal Agent shall authenticate and deliver, the Securities which the registered Holder making
the exchange is entitled to receive. The new Security issued upon such exchange shall be so dated that neither gain nor loss of interest shall result from
such exchange. Notwithstanding the foregoing, the exchange of this Security is subject to certain limitations set forth in the Fiscal Agency Agreement.

In the event of a redemption of the Securities of this series in part, the Issuer shall not be required (i) to register the transfer of or exchange any
Security during a period beginning at the opening of business 15 days before, and continuing until, the date notice is given identifying the Securities to
be redeemed, or (ii) to register the transfer of or exchange any Security, or portion thereof, called for redemption.

In case any Security of a series shall at any time become mutilated or destroyed or stolen or lost, and such Security, or evidence of the loss, theft
or destruction thereof (together with the indemnity hereinafter referred to and such other documents or proof as may be required in the premises) shall
be delivered to the Fiscal Agent, a new Security of like tenor and date will be issued by the Issuer in exchange for the Security so mutilated, or in lieu of
the Security so destroyed or stolen or lost, but, in the case of any destroyed or stolen or lost Security, only upon receipt of evidence satisfactory to the
Issuer and the Fiscal Agent that such Security was destroyed or stolen or lost, and, upon receipt also of indemnity (including, without limitation, an
indemnity bond) satisfactory to the Issuer and the Fiscal Agent. All expenses and reasonable charges associated with procuring such indemnity and with
the preparation, authentication and delivery of a new Security including, without limitation, the fees and reasonable expenses of the Fiscal Agent and its
counsel, shall be borne by the owner of the Security mutilated, destroyed, stolen or lost.

All Securities issued upon any registration of transfer or exchange of Securities shall be the valid obligation of the Issuer evidencing the same
indebtedness and entitled to the same benefits this Security has at the time of such registration of transfer or exchange.
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No service charge shall be made for any registration of transfer or exchange, but the Issuer may require payment of a sum sufficient to cover any
tax or other governmental charge payable in connection therewith, other than an exchange in connection with a partial redemption of a Security not
involving any registration of a transfer.

Prior to due presentment of this Security for registration of transfer, the Issuer, the Fiscal Agent and any agent of the Issuer or the Fiscal Agent
may treat the person in whose name this Security is registered as the owner hereof for all purposes, whether or not this Security is overdue, and neither
the Issuer nor the Fiscal Agent nor any such agent shall be affected by notice to the contrary.

In any case where the due date for the payment of the principal of (and premium, if any, on) or interest on any Security shall be, at any place from
which any check in respect thereof is to be mailed or where such Security is to be surrendered for payment or, in the case of payments by transfer, where
such transfer is to be made, a day on which banking institutions in The City of New York are authorized or obligated by law to close, then such payment
need not be made on such date at such place but may be made on the next succeeding day at such place which is not a day on which banking institutions
are authorized or obligated by law to close, with the same force and effect as if made on the date for such payment, and no interest shall be payable in
respect of any such delay.

The Issuer shall provide to the Fiscal Agent at its principal corporate trust office in the Borough of Manhattan, The City of New York, on or prior
to 10:00 A.M., New York time, one business day prior to the payment date in same day funds, monies in such amounts which (together with any
amounts then held by the Fiscal Agent and available for the purpose) are sufficient to make such payment. Any monies provided by the Issuer to the
Fiscal Agent for the payment on or in respect of the Securities of this series and remaining unclaimed at the end of two years after such payment shall
have become due shall then be returned to the Issuer, and upon the return of such monies all liabilities of the Fiscal Agent with respect thereto shall
cease, without, however, limiting in any way any obligation the Issuer may have to pay the principal of (or premium, if any, on) or interest on this
Security as the same shall become due.

Notwithstanding the foregoing, the Securities of this series will become void unless presented by the holders to the Fiscal Agent for payment
within a period of ten years in the case of principal, and five years in the case of interest, from the respective due dates for payment in respect of such
Securities.

So long as any of the Securities of this series remain outstanding, the Issuer will not create or permit to subsist (a) any mortgage, deed of trust,
charge, pledge, lien or other encumbrance or preferential arrangement which has the practical effect of constituting a security interest whether in effect
on the issue date or thereafter (a “Lien”) upon the whole or any part of its assets or revenues to secure any External Public Indebtedness (as defined
below), unless the Issuer shall procure that all amounts payable under the Securities of this series are secured equally and ratably or (b) any preference
or priority in respect of any other External Public Indebtedness of the Issuer pursuant to Article 2244(14) of the Civil Code of the Philippines, or any
successor Philippine law providing for preferences or priority in respect of notarized External Public Indebtedness, unless amounts payable under the
Securities of this series are granted preference or priority equally and ratably therewith.
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Notwithstanding the above, the Issuer may create or permit the creation of any Lien (i) upon any property or asset (or any interest therein) at the
time of purchase, improvement, construction, development or redevelopment thereof solely as security for the payment of the purchase, improvement,
construction, development or redevelopment costs of such property or assets, (ii) arising in the ordinary course of banking transactions to secure
External Public Indebtedness maturing not more than one year after the date on which such External Public Indebtedness was incurred, (iii) existing on
any property or asset at the time of its acquisition or arising after such acquisition pursuant to contractual commitments entered into prior to and not in
contemplation of such acquisition, and extensions and renewals of any such Lien which is limited to the original property or asset covered thereby and
which secures any extension or renewal of the original secured financing, (iv) arising out of the extension, renewal or replacement of any External
Public Indebtedness that is permitted to be subject to a Lien pursuant to clause (i) provided, however, that the principal amount of the External Public
Indebtedness so secured is not increased, (v) which (A) arises pursuant to an attachment, distraint or similar legal process arising in connection with
court proceedings so long as the execution or other enforcement thereof is effectively stayed and the claims secured thereby are being contested in good
faith by appropriate proceedings or (B) secures the reimbursement obligation under any bond given in connection with the release of property from any
Lien referred to in (A) above, provided that in each of (A) and (B) such Lien is released or discharged within one year of its imposition or (vi) arising by
operation of law, provided that any such Lien is not created or permitted to be created by the Issuer for the purpose of securing any External Public
Indebtedness.

“External Public Indebtedness™ means any External Indebtedness which is in the form of, or represented by, bonds, debentures, notes or other
similar instruments or other securities and is, or is eligible to be, quoted, listed or ordinarily purchased and sold on any stock exchange, automated
trading system or over-the-counter or other securities market.

The Issuer will make all payments of principal of (and premium, if any, on) and interest on this Security without deduction or withholding for or
on account of any present or future taxes, duties, assessments or governmental charges of whatever nature imposed or levied by or on behalf of the
Republic of the Philippines or by or within any political subdivision thereof or any authority therein having power to tax (a “Philippines Tax”), unless
deduction or withholding of such Philippines Tax is compelled by law. In that event the Issuer will pay such additional amounts (“Additional Amounts™)
as will result in the payment to holders of the Securities of this series of the amounts that would otherwise have been receivable in respect of principal
and premium and interest (if any), except that no such Additional Amount shall be payable in respect of any Securities of this series presented for
payment:

(a) by or on behalf of a holder who is subject to such Philippines Tax in respect of this Security by reason of such holder being connected with
the Republic of the Philippines (or any political subdivision thereof) otherwise than merely by holding this Security or receiving principal or premium or
interest in respect thereof; or
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(b) by or on behalf of a holder who would not be liable for or subject to such withholding or deduction but for the failure of the holder to comply
with any reasonable certification, identification or other reporting requirement concerning the nationality, residence, identity or connection with the
Republic of the Philippines, or any political subdivision or taxing authority thereof or therein, or the holder of this Security, if compliance is required by
statute or regulation, or similar governmental action of the Republic of the Philippines, or any political subdivision or taxing authority thereof or therein,
as a precondition to exemption from such deduction or withholding; or

(c) more than 30 days after the relevant date except to the extent that the holder thereof would have been entitled to such additional payment on
presenting the same for payment on the last day of such 30-day period; for this purpose the “relevant date” in relation to this Security means:

(1) the due date for payment thereof; or

(i1) (if the full amount of the monies payable on such date has not been received in The City of New York by the Fiscal Agent on or prior
to such due date) the date on which, the full amount of such monies having been so received, notice to that effect is duly given to holders of the
Securities of this series in accordance with the Fiscal Agency Agreement.

The Issuer’ s obligation to pay Additional Amounts in respect of taxes, duties, assessments and governmental charges shall not apply to (a) any
estate, inheritance, gift, sales, transfer, personal property or any similar tax, assessment or other governmental charge or (b) any tax, assessment or other
governmental charge that is payable otherwise than by deduction or withholding from payments of principal of or premium or interest on this Security,
provided that the Issuer shall pay all stamp taxes and other duties, if any, that may be imposed by the Republic of the Philippines, the United States or
any political subdivision thereof or any taxing authority of or in the foregoing, with respect to the Fiscal Agency Agreement or as a consequence of the
issuance of this Security.

Except as specifically provided in this Security, the Issuer shall not be required to make any payment with respect to any tax, assessment or other
governmental charge imposed by any government or any political subdivision or taxing authority thereof or therein. Whenever in this Security there is a
reference, in any context, to the payment of the principal of (or premium, if any, on) or interest on any Security, such mention shall be deemed to include
mention of the payment of Additional Amounts provided for in the preceding paragraph to the extent that, in such context, Additional Amounts are,
were or would be payable in respect thereof pursuant to the provisions of such paragraph and express mention of the payment of Additional Amounts (if
applicable) in any provisions hereof shall not be construed as excluding Additional Amounts in those provisions hereof where such express mention is
not made.

The Securities of this series will not be subject to any sinking fund and will not be redeemable except as described below.
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In the event:

(i) the Issuer shall default in any payment of principal of or premium (if any) on any Security of this series (whether at maturity, upon
redemption or otherwise), or in any payment of interest on any Security of this series, and such default shall continue for a period of 30 days,

(ii) the Issuer shall default in the performance of any other covenant in the Securities of this series and, if such default is capable of remedy, such
default shall continue for a period of 60 days after written notice thereof shall have been given to the Issuer at the corporate trust office of the Fiscal
Agent in The City of New York by the holder of any Securities of this series,

(iii) any event or condition shall occur which results in the acceleration of the maturity (other than by optional or mandatory prepayment or
redemption) of any External Public Indebtedness of the Issuer or of the central bank of the Issuer (as of the date hereof, Bangko Sentral ng Pilipinas
(“Bangko Sentral”)) having an aggregate principal amount equal to or in excess of US$25,000,000 or its equivalent (determined on the basis of the
middle spot rate for the relevant currency against the U.S. dollar as quoted by The Bank of New York Mellon on the date of determination),

(iv) any default shall occur in the payment of principal of, or premium or prepayment charge (if any) or interest on, any External Public
Indebtedness of the Issuer having an aggregate principal amount equal to or in excess of US$25,000,000 or its equivalent (determined on the basis of the
middle spot rate for the relevant currency against the U.S. dollar as quoted by The Bank of New York Mellon on the date of determination), when and as
the same shall become due and payable, if such default shall continue for more than the period of grace, if any, originally applicable thereto,

(v) the validity of the Securities of this series or the Fiscal Agency Agreement shall be contested by the Issuer or any legislative, executive or
judicial body or official of the Issuer which is authorized in each case by law to do so and, acting alone or together with any other such body or official,
has the legal power and authority to declare the Securities of this series or the Fiscal Agency Agreement invalid or unenforceable, or the Issuer shall
deny any of its obligations under the Securities of this series or the Fiscal Agency Agreement (whether by a general suspension of payments or a
moratorium on the payment of debt or otherwise), or any constitutional provision, treaty, convention, law, regulation, official communique, decree,
ordinance or policy of the Issuer, or any final and non-appealable decision by any court in the Issuer having jurisdiction, shall render any provision of
the Securities of this series or the Fiscal Agency Agreement invalid or unenforceable or shall prevent or delay the performance or observance by the
Issuer of any of its obligations thereunder,

(vi) any constitutional provision, treaty, convention, law, regulation, ordinance, decree, consent, approval, license or other authority necessary to
enable the Issuer to make or perform its obligations under the Securities of this series or the Fiscal Agency Agreement, or for the validity or
enforceability thereof shall expire without renewal, be withheld, revoked, terminated or otherwise cease to remain in full force and effect, or shall be
modified in a manner which is materially prejudicial to the interests of the holders of the Securities of this series,
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(vii) the Issuer declares a general moratorium with respect to the repayment of the External Indebtedness of either the Issuer or of the central
bank of the Issuer (as of the date hereof, Bangko Sentral),

(viii) the Issuer shall cease to be a member of the International Monetary Fund (the “IME”) or shall cease to be eligible to use the general
resources of the IMF or

(ix) the Issuer or the central bank of the Issuer (as of the date of hereof, Bangko Sentral) shall not at all times exercise full ownership, power and
control over the International Monetary Assets of the Issuer;

provided that in the case of clauses (ii), (v), (vi) and (vii), such event is materially prejudicial to the interests of the holders of the Securities of this
series (each of the events described in clauses (i) through (ix) being an “Event of Default™), then, and in every such case, the Fiscal Agent shall, upon
the instruction of the Holders of not less than 25% of the aggregate principal amount of the Securities of this series outstanding (as defined in Section 19
of the Fiscal Agency Agreement) at that time, by written demand given to the Issuer with a copy to the Fiscal Agent, declare the principal amount of all
the Securities of this series and the accrued interest thereon to be immediately due and payable, unless prior to receipt of such demand by the Issuer all
such Events of Default shall have been cured, waived or otherwise remedied. If any and all existing Events of Default hereunder shall have been cured,
waived or otherwise remedied as provided herein, then, and in every such case, the Holders of more than 50% of the aggregate principal amount of the
Securities of this series outstanding at that time, by written notice to the Issuer and to the Fiscal Agent as set forth in the Fiscal Agency Agreement, by
written consent or by a vote at meeting held in accordance with the provisions set forth herein, may, on behalf of all the Holders, rescind and annul any
prior declaration of the acceleration of the principal of and interest accrued on the Securities and its consequences, but no such rescission and annulment
shall extend to or affect any subsequent default, or shall impair any right consequent thereon.

Upon payment of the amount of principal so declared due and payable, all of the Issuer’ s obligations in respect of the payment of the principal of
and interest, if any, on the Securities of this series shall terminate.

As used herein, “External Indebtedness” means any indebtedness that is denominated or payable by its terms in, or at the option of the holder
thereof payable in, a currency or currencies other than the currency of the Republic of the Philippines. “Indebtedness” means any indebtedness for
money borrowed or any guarantee of indebtedness for money borrowed. No periodic evidence is required to be furnished by the Issuer as to the absence
of defaults.

“International Monetary Assets” means all (i) gold, (ii) Special Drawing Rights, (iii) Reserve Positions in the Fund and (iv) Foreign Exchange.

“Special Drawing Rights,” “Reserve Positions in the Fund” and “Foreign Exchange,” have, as to the types of assets included, the meanings given
to them in the IMF’ s publication entitled “International Financial Statistics” or such other meanings as shall be formally adopted by the IMF from time
to time.
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Section 19 of the Fiscal Agency Agreement sets forth the provisions for the convening of meetings of the holders of the Securities and actions
taken by written consent of the holders of the Securities. Any Modification to the Securities or the Fiscal Agency Agreement insofar as it affects the
Securities shall be made in accordance with Section 19 of the Fiscal Agency Agreement. Section 19 of the Fiscal Agency Agreement is hereby
incorporated by reference herein.

Any such modification, amendment, supplement, consent, waiver or other action shall be conclusive and binding on the registered Holder of this
Security and on all future registered Holders of this Security and of any Security issued upon the registration of transfer hereof or in exchange herefor or
in lieu hereof, whether or not notation thereof is made upon this Security. The Fiscal Agency Agreement and the terms of the Securities may be
modified or amended by the Issuer and the Fiscal Agent, without the consent of any holders of Securities, for the purpose of (i) adding to the covenants
of the Issuer for the benefit of the holders of Securities, or (ii) surrendering any right or power conferred upon the Issuer, or (iii) securing the Securities
pursuant to the requirements of the Securities or otherwise, or (iv) curing any ambiguity or curing, correcting or supplementing any defective provision
contained in the Securities or in the Fiscal Agency Agreement, or (v) amending the Fiscal Agency Agreement or the Securities of this series in any other
manner which shall not be inconsistent with the provisions of this Security and shall not materially adversely affect the interests of the registered Holder
of this Security, or (vi) correcting, in the opinion of the Issuer, a manifest error of a formal, minor or technical nature to all of which each holder of any
Security, by acceptance thereof, consents.

The Issuer may from time to time without the consent of the holders of the Securities of this series create and issue further notes, bonds or
debentures having the same terms and conditions as the Securities of this series in all respects (or in all respects except for the payment of interest on the
Securities of this series (i) scheduled and paid prior to the date of issuance of such notes, bonds or debentures or (ii) payable on the first Interest
Payment Date following such date of issuance) so that such further issue shall be consolidated and form a single series with the outstanding notes, bonds
and debentures of any series (including the Securities of this series), provided, however, that any such further issue may not have a greater amount of
original issue discount for U.S. federal tax purposes than the existing Securities have as of the date of issuance of the further issue. Any further notes,
bonds or debentures forming a single series with the outstanding notes, bonds or debentures of any series (including the Securities of this series)
constituted by the Fiscal Agency Agreement or any agreement supplemental to it shall, and any other notes, bonds or debentures may (with the consent
of the Fiscal Agent), be constituted by an agreement supplemental to the Fiscal Agency Agreement.

No reference herein to the Fiscal Agency Agreement and no provision of this Security or of the Fiscal Agency Agreement shall alter or impair the
obligation of the Issuer to pay the principal of (and premium, if any, on) and interest on this Security at the times, place and rate, and in the coin or
currency, herein prescribed.

This Security shall be governed by and construed in accordance with the laws of the State of New York, except with respect to authorization,
execution and delivery of the Securities of this series and the Fiscal Agency Agreement by the Issuer which shall be governed by the laws of the
Republic of the Philippines.
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Exhibit 2

THIS SECURITY IS A REGISTERED GLOBAL SECURITY WITHIN THE MEANING OF THE FISCAL AGENCY AGREEMENT
HEREINAFTER REFERRED TO AND IS REGISTERED IN THE NAME OF THE DEPOSITORY TRUST COMPANY, A NEW YORK
CORPORATION (“DTC”), OR A NOMINEE THEREOF. THIS SECURITY MAY NOT BE EXCHANGED IN WHOLE OR IN PART FOR A
SECURITY REGISTERED, AND NO TRANSFER OF THIS SECURITY IN WHOLE OR IN PART MAY BE REGISTERED, IN THE NAME OF
ANY PERSON OTHER THAN DTC OR A NOMINEE THEREOF, EXCEPT IN THE LIMITED CIRCUMSTANCES DESCRIBED IN THE FISCAL
AGENCY AGREEMENT.

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF DTC TO THE REPUBLIC OF THE PHILIPPINES
OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED IS REGISTERED IN
THE NAME OF CEDE & CO. OR SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC AND ANY
PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF
DTC, ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL,
INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.

REPUBLIC OF THE PHILIPPINES

3.556% Global Bonds due 2032

CUSIP: 718286CR6
Common Code: 245138598
ISIN: US718286CR66

No. [e] US$[e]

REPUBLIC OF THE PHILIPPINES (herein called the “Issuer”), for value received, hereby promises to pay to CEDE & CO. or registered assigns
the principal sum of [e] U.S. Dollars (US$[e]) on September 29, 2032 and to pay interest thereon from March 29, 2022 or from the most recent Interest
Payment Date to which interest has been paid or duly provided for, semi-annually in arrears on March 29 and September 29 in each year, commencing
September 29, 2022 (each an “Interest Payment Date™), at the rate of 3.556% per annum, until the principal hereof is paid or made available for
payment. The first interest payment will be in respect of interest that accrues from (and including) March 29, 2022 to (but excluding) September 29,
2022. The interest so payable, and punctually paid or duly provided for, on any Interest Payment Date will, as provided in the Fiscal Agency Agreement
hereinafter referred to, be paid to the person (the “registered Holder”) in whose name this Security (or one or more predecessor Securities) is registered
in the register of such Securities maintained pursuant to the Fiscal Agency Agreement at the close of business on March 24 or September 24 (whether or
not a business day), as the case may be (each a “Regular Record Date™), next preceding such Interest Payment Date; provided, however, that the first
payment of interest on any Security originally issued on a date between a Regular Record Date and an Interest Payment Date or on an Interest Payment
Date will be made on the Interest Payment Date following the next succeeding Regular Record Date to the registered Holder on such next succeeding
Regular Record Date. Any such interest not so punctually paid or duly provided for will forthwith cease to be payable to the registered Holder on such
Regular Record Date and may either be paid to the person in whose name this Security (or one or more predecessor Securities) is registered at the close
of business on a special record date for the payment of such interest to be fixed by the Issuer, notice whereof shall be given to registered Holders of
Securities of this series not less than 10 days prior to such special record date, or be paid at any time in any other lawful manner (not inconsistent with
the requirements of any securities exchange on which the Securities of this series may be listed, and upon such notice as may be required by such
exchange).
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Principal of (and premium, if any, on) this Security shall be payable in immediately available funds against surrender hereof at the corporate trust
office of the Fiscal Agent hereinafter referred to and at the offices of such other Paying Agents as the Issuer shall have appointed pursuant to the Fiscal
Agency Agreement. Payments of principal of (and premium, if any, on) and interest on this Security shall be made in immediately available funds in
accordance with the foregoing and subject to applicable laws and regulations, by (if a registered Holder of greater than US$1,000,000 in aggregate
principal amount of Securities of this series so elects) transfer to an account denominated in U.S. dollars which is maintained by the payee with a bank.
Each such registered Holder electing to obtain any of such payments by such transfer must give notice of such account to the Fiscal Agent not less than
15 days prior to the date of the payment to be obtained. If a registered Holder fails to give said notice prior to the time limit specified above, or does not
so elect, payments of principal (and premium, if any) shall be made against surrender of this Security, and payments of interest shall be made, by check
mailed on or before the due date for such payment to the person entitled thereto at such person’ s address appearing on the aforementioned register or, in
the case of payments of principal (and premium, if any) to such other address as the registered Holder may specify upon such surrender, unless the
Fiscal Agent at its discretion accepts such notice given after the time limit specified above, in which case a transfer may be made as described above.
The Issuer covenants that until this Security has been delivered to the Fiscal Agent for cancellation, or monies sufficient to pay the principal of (and
premium, if any, on) and interest on this Security have been made available for payment and either paid or returned to the Issuer as provided herein or in
the Fiscal Agency Agreement, it will at all times maintain offices or agencies in the Borough of Manhattan, The City of New York and in Europe
(which, so long as the Securities are listed on the EuroMTF, the alternative market of the Luxembourg Stock Exchange, and such Exchange shall so
require, shall include an office or agency in Luxembourg) for the payment of the principal of (and premium, if any, on) and interest on the Securities as
herein provided.

Reference is hereby made to the further provisions of this Security set forth on the reverse hereof, which further provisions shall for all purposes
have the same effect as if set forth at this place.

Unless the certificate of authentication hereon has been executed by the Fiscal Agent by manual signature, this Security shall not be valid or
obligatory for any purpose.

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

IN WITNESS WHEREOF, the Issuer has caused this instrument to be duly executed.

Dated: March 29, 2022
REPUBLIC OF THE PHILIPPINES
By

Name: ROSALIA V. DE LEON
Title: Treasurer of the Philippines

By
Name: MARK DENNIS Y.C. JOVEN
Title: Undersecretary

CERTIFICATE OF AUTHENTICATION
This is one of the Securities of the series designated therein referred to in the within-mentioned Fiscal Agency Agreement.

Date of Authentication: March 29, 2022

THE BANK OF NEW YORK MELLON,
as Fiscal Agent

By

Authorized Signatory
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REVERSE OF SECURITY

This Security is one of a duly authorized issue of securities of the Issuer (herein called the “Securities”) issued and to be issued in one or more
series in accordance with a Fiscal Agency Agreement, dated as of October 4, 1999, as amended by Supplement No. 1 to the Fiscal Agency Agreement
dated as of January 26, 2004, Supplement No. 2 to the Fiscal Agency Agreement dated as of January 11, 2006 and Supplement No. 3 to the Fiscal
Agency Agreement dated as of February 1, 2018 (herein called the “Fiscal Agency Agreement”), between the Issuer and The Bank of New York Mellon
(as successor fiscal agent to JPMorgan Chase Bank, N.A.), as fiscal agent (herein called the “Fiscal Agent”, which term includes any successor fiscal
agent under the Fiscal Agency Agreement), copies of which Fiscal Agency Agreement are on file and available for inspection at the corporate trust
office of the Fiscal Agent in the Borough of Manhattan, The City of New York and, so long as the Securities of this series are listed on the EuroMTF, the
alternative market of the Luxembourg Stock Exchange, and such Exchange shall so require, at the office of The Bank of New York Mellon as Paying
Agent. This Security is one of the Securities of the series designated on the face hereof. The holder of this Security will be entitled to the benefits of the
provisions of the Fiscal Agency Agreement. The Fiscal Agency Agreement may be amended from time to time in accordance with the terms thereof.
Interest on this Security will be computed on the basis of a 360-day year, consisting of twelve 30-day months.

The Securities of this series are subject to Section 19 of the Fiscal Agency Agreement. The provisions of Section 12 of the Fiscal Agency
Agreement shall not apply to the Securities of this Series.

The Securities are the direct, unconditional, unsecured and general obligations of the Issuer and will rank without any preference among
themselves and equally with all other present and future unsecured and unsubordinated External Indebtedness (as defined below) of the Issuer. It is
understood that this provision shall not be construed so as to require the Issuer to make payments under the Securities ratably with payments being made
under any other External Indebtedness.

The Securities of this series are issuable only in fully registered form. The Securities are issuable in the authorized denominations of US$200,000
and integral multiples of US$1,000 above that amount.

The Issuer shall maintain in the Borough of Manhattan, The City of New York, an office or agency where Securities may be surrendered for
registration of transfer or exchange. The Issuer has initially appointed the corporate trust office of the Fiscal Agent as its agent in the Borough of
Manbhattan, The City of New York, for such purpose and has agreed to cause to be kept at such office a register in which, subject to such reasonable
regulations as it may prescribe, the Issuer will provide for the registration of Securities and of transfers of Securities. The Issuer reserves the right to
vary or terminate the appointment of the Fiscal Agent as security registrar or transfer agent or to appoint additional or other registrars or transfer agents
or to approve any change in the office through which any security registrar or any transfer agent acts, provided that there will at all times be a security
registrar in the Borough of Manhattan, The City of New York.
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The transfer of a Security is registrable on the aforementioned register upon surrender of such Security at the corporate trust office of the Fiscal
Agent duly endorsed by, or accompanied by a written instrument of transfer in form satisfactory to the Issuer and the Fiscal Agent duly executed by, the
registered Holder thereof or his attorney duly authorized in writing. Upon such surrender of this Security for registration of transfer, the Issuer shall
execute, and the Fiscal Agent shall authenticate and deliver, in the name of the designated transferee or transferees, one or more new Securities, dated
the date of authentication thereof, of any authorized denominations and of a like aggregate principal amount.

At the option of the registered Holder upon request confirmed in writing, Securities may be exchanged for Securities of any authorized
denominations and of a like aggregate principal amount, upon surrender of the Securities to be exchanged at the corporate trust office of the Fiscal
Agent. Any registration of exchange will be effected upon the Fiscal Agent being satisfied with the documents of title and identity of the person making
the request and subject to such reasonable regulations as the Issuer may from time to time agree with the Fiscal Agent. Whenever any Securities are so
surrendered for exchange, the Issuer shall execute, and the Fiscal Agent shall authenticate and deliver, the Securities which the registered Holder making
the exchange is entitled to receive. The new Security issued upon such exchange shall be so dated that neither gain nor loss of interest shall result from
such exchange. Notwithstanding the foregoing, the exchange of this Security is subject to certain limitations set forth in the Fiscal Agency Agreement.

In the event of a redemption of the Securities of this series in part, the Issuer shall not be required (i) to register the transfer of or exchange any
Security during a period beginning at the opening of business 15 days before, and continuing until, the date notice is given identifying the Securities to
be redeemed, or (ii) to register the transfer of or exchange any Security, or portion thereof, called for redemption.

In case any Security of a series shall at any time become mutilated or destroyed or stolen or lost, and such Security, or evidence of the loss, theft
or destruction thereof (together with the indemnity hereinafter referred to and such other documents or proof as may be required in the premises) shall
be delivered to the Fiscal Agent, a new Security of like tenor and date will be issued by the Issuer in exchange for the Security so mutilated, or in lieu of
the Security so destroyed or stolen or lost, but, in the case of any destroyed or stolen or lost Security, only upon receipt of evidence satisfactory to the
Issuer and the Fiscal Agent that such Security was destroyed or stolen or lost, and, upon receipt also of indemnity (including, without limitation, an
indemnity bond) satisfactory to the Issuer and the Fiscal Agent. All expenses and reasonable charges associated with procuring such indemnity and with
the preparation, authentication and delivery of a new Security including, without limitation, the fees and reasonable expenses of the Fiscal Agent and its
counsel, shall be borne by the owner of the Security mutilated, destroyed, stolen or lost.

All Securities issued upon any registration of transfer or exchange of Securities shall be the valid obligation of the Issuer evidencing the same
indebtedness and entitled to the same benefits this Security has at the time of such registration of transfer or exchange.
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No service charge shall be made for any registration of transfer or exchange, but the Issuer may require payment of a sum sufficient to cover any
tax or other governmental charge payable in connection therewith, other than an exchange in connection with a partial redemption of a Security not
involving any registration of a transfer.

Prior to due presentment of this Security for registration of transfer, the Issuer, the Fiscal Agent and any agent of the Issuer or the Fiscal Agent
may treat the person in whose name this Security is registered as the owner hereof for all purposes, whether or not this Security is overdue, and neither
the Issuer nor the Fiscal Agent nor any such agent shall be affected by notice to the contrary.

In any case where the due date for the payment of the principal of (and premium, if any, on) or interest on any Security shall be, at any place from
which any check in respect thereof is to be mailed or where such Security is to be surrendered for payment or, in the case of payments by transfer, where
such transfer is to be made, a day on which banking institutions in The City of New York are authorized or obligated by law to close, then such payment
need not be made on such date at such place but may be made on the next succeeding day at such place which is not a day on which banking institutions
are authorized or obligated by law to close, with the same force and effect as if made on the date for such payment, and no interest shall be payable in
respect of any such delay.

The Issuer shall provide to the Fiscal Agent at its principal corporate trust office in the Borough of Manhattan, The City of New York, on or prior
to 10:00 A.M., New York time, one business day prior to the payment date in same day funds, monies in such amounts which (together with any
amounts then held by the Fiscal Agent and available for the purpose) are sufficient to make such payment. Any monies provided by the Issuer to the
Fiscal Agent for the payment on or in respect of the Securities of this series and remaining unclaimed at the end of two years after such payment shall
have become due shall then be returned to the Issuer, and upon the return of such monies all liabilities of the Fiscal Agent with respect thereto shall
cease, without, however, limiting in any way any obligation the Issuer may have to pay the principal of (or premium, if any, on) or interest on this
Security as the same shall become due.

Notwithstanding the foregoing, the Securities of this series will become void unless presented by the holders to the Fiscal Agent for payment
within a period of ten years in the case of principal, and five years in the case of interest, from the respective due dates for payment in respect of such
Securities.

So long as any of the Securities of this series remain outstanding, the Issuer will not create or permit to subsist (a) any mortgage, deed of trust,
charge, pledge, lien or other encumbrance or preferential arrangement which has the practical effect of constituting a security interest whether in effect
on the issue date or thereafter (a “Lien”) upon the whole or any part of its assets or revenues to secure any External Public Indebtedness (as defined
below), unless the Issuer shall procure that all amounts payable under the Securities of this series are secured equally and ratably or (b) any preference
or priority in respect of any other External Public Indebtedness of the Issuer pursuant to Article 2244(14) of the Civil Code of the Philippines, or any
successor Philippine law providing for preferences or priority in respect of notarized External Public Indebtedness, unless amounts payable under the
Securities of this series are granted preference or priority equally and ratably therewith.
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Notwithstanding the above, the Issuer may create or permit the creation of any Lien (i) upon any property or asset (or any interest therein) at the
time of purchase, improvement, construction, development or redevelopment thereof solely as security for the payment of the purchase, improvement,
construction, development or redevelopment costs of such property or assets, (ii) arising in the ordinary course of banking transactions to secure
External Public Indebtedness maturing not more than one year after the date on which such External Public Indebtedness was incurred, (iii) existing on
any property or asset at the time of its acquisition or arising after such acquisition pursuant to contractual commitments entered into prior to and not in
contemplation of such acquisition, and extensions and renewals of any such Lien which is limited to the original property or asset covered thereby and
which secures any extension or renewal of the original secured financing, (iv) arising out of the extension, renewal or replacement of any External
Public Indebtedness that is permitted to be subject to a Lien pursuant to clause (i) provided, however, that the principal amount of the External Public
Indebtedness so secured is not increased, (v) which (A) arises pursuant to an attachment, distraint or similar legal process arising in connection with
court proceedings so long as the execution or other enforcement thereof is effectively stayed and the claims secured thereby are being contested in good
faith by appropriate proceedings or (B) secures the reimbursement obligation under any bond given in connection with the release of property from any
Lien referred to in (A) above, provided that in each of (A) and (B) such Lien is released or discharged within one year of its imposition or (vi) arising by
operation of law, provided that any such Lien is not created or permitted to be created by the Issuer for the purpose of securing any External Public
Indebtedness.

“External Public Indebtedness™ means any External Indebtedness which is in the form of, or represented by, bonds, debentures, notes or other
similar instruments or other securities and is, or is eligible to be, quoted, listed or ordinarily purchased and sold on any stock exchange, automated
trading system or over-the-counter or other securities market.

The Issuer will make all payments of principal of (and premium, if any, on) and interest on this Security without deduction or withholding for or
on account of any present or future taxes, duties, assessments or governmental charges of whatever nature imposed or levied by or on behalf of the
Republic of the Philippines or by or within any political subdivision thereof or any authority therein having power to tax (a “Philippines Tax”), unless
deduction or withholding of such Philippines Tax is compelled by law. In that event the Issuer will pay such additional amounts (“Additional Amounts™)
as will result in the payment to holders of the Securities of this series of the amounts that would otherwise have been receivable in respect of principal
and premium and interest (if any), except that no such Additional Amount shall be payable in respect of any Securities of this series presented for
payment:

(a) by or on behalf of a holder who is subject to such Philippines Tax in respect of this Security by reason of such holder being connected with
the Republic of the Philippines (or any political subdivision thereof) otherwise than merely by holding this Security or receiving principal or premium or
interest in respect thereof; or
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(b) by or on behalf of a holder who would not be liable for or subject to such withholding or deduction but for the failure of the holder to comply
with any reasonable certification, identification or other reporting requirement concerning the nationality, residence, identity or connection with the
Republic of the Philippines, or any political subdivision or taxing authority thereof or therein, or the holder of this Security, if compliance is required by
statute or regulation, or similar governmental action of the Republic of the Philippines, or any political subdivision or taxing authority thereof or therein,
as a precondition to exemption from such deduction or withholding; or

(c) more than 30 days after the relevant date except to the extent that the holder thereof would have been entitled to such additional payment on
presenting the same for payment on the last day of such 30-day period; for this purpose the “relevant date” in relation to this Security means:

(1) the due date for payment thereof; or

(i1) (if the full amount of the monies payable on such date has not been received in The City of New York by the Fiscal Agent on or prior
to such due date) the date on which, the full amount of such monies having been so received, notice to that effect is duly given to holders of the
Securities of this series in accordance with the Fiscal Agency Agreement.

The Issuer’ s obligation to pay Additional Amounts in respect of taxes, duties, assessments and governmental charges shall not apply to (a) any
estate, inheritance, gift, sales, transfer, personal property or any similar tax, assessment or other governmental charge or (b) any tax, assessment or other
governmental charge that is payable otherwise than by deduction or withholding from payments of principal of or premium or interest on this Security,
provided that the Issuer shall pay all stamp taxes and other duties, if any, that may be imposed by the Republic of the Philippines, the United States or
any political subdivision thereof or any taxing authority of or in the foregoing, with respect to the Fiscal Agency Agreement or as a consequence of the
issuance of this Security.

Except as specifically provided in this Security, the Issuer shall not be required to make any payment with respect to any tax, assessment or other
governmental charge imposed by any government or any political subdivision or taxing authority thereof or therein. Whenever in this Security there is a
reference, in any context, to the payment of the principal of (or premium, if any, on) or interest on any Security, such mention shall be deemed to include
mention of the payment of Additional Amounts provided for in the preceding paragraph to the extent that, in such context, Additional Amounts are,
were or would be payable in respect thereof pursuant to the provisions of such paragraph and express mention of the payment of Additional Amounts (if
applicable) in any provisions hereof shall not be construed as excluding Additional Amounts in those provisions hereof where such express mention is
not made.

The Securities of this series will not be subject to any sinking fund and will not be redeemable except as described below.
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In the event:

(i) the Issuer shall default in any payment of principal of or premium (if any) on any Security of this series (whether at maturity, upon
redemption or otherwise), or in any payment of interest on any Security of this series, and such default shall continue for a period of 30 days,

(ii) the Issuer shall default in the performance of any other covenant in the Securities of this series and, if such default is capable of remedy, such
default shall continue for a period of 60 days after written notice thereof shall have been given to the Issuer at the corporate trust office of the Fiscal
Agent in The City of New York by the holder of any Securities of this series,

(iii) any event or condition shall occur which results in the acceleration of the maturity (other than by optional or mandatory prepayment or
redemption) of any External Public Indebtedness of the Issuer or of the central bank of the Issuer (as of the date hereof, Bangko Sentral ng Pilipinas
(“Bangko Sentral”)) having an aggregate principal amount equal to or in excess of US$25,000,000 or its equivalent (determined on the basis of the
middle spot rate for the relevant currency against the U.S. dollar as quoted by The Bank of New York Mellon on the date of determination),

(iv) any default shall occur in the payment of principal of, or premium or prepayment charge (if any) or interest on, any External Public
Indebtedness of the Issuer having an aggregate principal amount equal to or in excess of US$25,000,000 or its equivalent (determined on the basis of the
middle spot rate for the relevant currency against the U.S. dollar as quoted by The Bank of New York Mellon on the date of determination), when and as
the same shall become due and payable, if such default shall continue for more than the period of grace, if any, originally applicable thereto,

(v) the validity of the Securities of this series or the Fiscal Agency Agreement shall be contested by the Issuer or any legislative, executive or
judicial body or official of the Issuer which is authorized in each case by law to do so and, acting alone or together with any other such body or official,
has the legal power and authority to declare the Securities of this series or the Fiscal Agency Agreement invalid or unenforceable, or the Issuer shall
deny any of its obligations under the Securities of this series or the Fiscal Agency Agreement (whether by a general suspension of payments or a
moratorium on the payment of debt or otherwise), or any constitutional provision, treaty, convention, law, regulation, official communique, decree,
ordinance or policy of the Issuer, or any final and non-appealable decision by any court in the Issuer having jurisdiction, shall render any provision of
the Securities of this series or the Fiscal Agency Agreement invalid or unenforceable or shall prevent or delay the performance or observance by the
Issuer of any of its obligations thereunder,

(vi) any constitutional provision, treaty, convention, law, regulation, ordinance, decree, consent, approval, license or other authority necessary to
enable the Issuer to make or perform its obligations under the Securities of this series or the Fiscal Agency Agreement, or for the validity or
enforceability thereof shall expire without renewal, be withheld, revoked, terminated or otherwise cease to remain in full force and effect, or shall be
modified in a manner which is materially prejudicial to the interests of the holders of the Securities of this series,
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(vii) the Issuer declares a general moratorium with respect to the repayment of the External Indebtedness of either the Issuer or of the central
bank of the Issuer (as of the date hereof, Bangko Sentral),

(viii) the Issuer shall cease to be a member of the International Monetary Fund (the “IME”) or shall cease to be eligible to use the general
resources of the IMF or

(ix) the Issuer or the central bank of the Issuer (as of the date of hereof, Bangko Sentral) shall not at all times exercise full ownership, power and
control over the International Monetary Assets of the Issuer;

provided that in the case of clauses (ii), (v), (vi) and (vii), such event is materially prejudicial to the interests of the holders of the Securities of this
series (each of the events described in clauses (i) through (ix) being an “Event of Default™), then, and in every such case, the Fiscal Agent shall, upon
the instruction of the Holders of not less than 25% of the aggregate principal amount of the Securities of this series outstanding (as defined in Section 19
of the Fiscal Agency Agreement) at that time, by written demand given to the Issuer with a copy to the Fiscal Agent, declare the principal amount of all
the Securities of this series and the accrued interest thereon to be immediately due and payable, unless prior to receipt of such demand by the Issuer all
such Events of Default shall have been cured, waived or otherwise remedied. If any and all existing Events of Default hereunder shall have been cured,
waived or otherwise remedied as provided herein, then, and in every such case, the Holders of more than 50% of the aggregate principal amount of the
Securities of this series outstanding at that time, by written notice to the Issuer and to the Fiscal Agent as set forth in the Fiscal Agency Agreement, by
written consent or by a vote at meeting held in accordance with the provisions set forth herein, may, on behalf of all the Holders, rescind and annul any
prior declaration of the acceleration of the principal of and interest accrued on the Securities and its consequences, but no such rescission and annulment
shall extend to or affect any subsequent default, or shall impair any right consequent thereon.

Upon payment of the amount of principal so declared due and payable, all of the Issuer’ s obligations in respect of the payment of the principal of
and interest, if any, on the Securities of this series shall terminate.

As used herein, “External Indebtedness” means any indebtedness that is denominated or payable by its terms in, or at the option of the holder
thereof payable in, a currency or currencies other than the currency of the Republic of the Philippines. “Indebtedness” means any indebtedness for
money borrowed or any guarantee of indebtedness for money borrowed. No periodic evidence is required to be furnished by the Issuer as to the absence
of defaults.

“International Monetary Assets” means all (i) gold, (ii) Special Drawing Rights, (iii) Reserve Positions in the Fund and (iv) Foreign Exchange.

“Special Drawing Rights,” “Reserve Positions in the Fund” and “Foreign Exchange,” have, as to the types of assets included, the meanings given
to them in the IMF’ s publication entitled “International Financial Statistics” or such other meanings as shall be formally adopted by the IMF from time
to time.

10

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

Section 19 of the Fiscal Agency Agreement sets forth the provisions for the convening of meetings of the holders of the Securities and actions
taken by written consent of the holders of the Securities. Any Modification to the Securities or the Fiscal Agency Agreement insofar as it affects the
Securities shall be made in accordance with Section 19 of the Fiscal Agency Agreement. Section 19 of the Fiscal Agency Agreement is hereby
incorporated by reference herein.

Any such modification, amendment, supplement, consent, waiver or other action shall be conclusive and binding on the registered Holder of this
Security and on all future registered Holders of this Security and of any Security issued upon the registration of transfer hereof or in exchange herefor or
in lieu hereof, whether or not notation thereof is made upon this Security. The Fiscal Agency Agreement and the terms of the Securities may be
modified or amended by the Issuer and the Fiscal Agent, without the consent of any holders of Securities, for the purpose of (i) adding to the covenants
of the Issuer for the benefit of the holders of Securities, or (ii) surrendering any right or power conferred upon the Issuer, or (iii) securing the Securities
pursuant to the requirements of the Securities or otherwise, or (iv) curing any ambiguity or curing, correcting or supplementing any defective provision
contained in the Securities or in the Fiscal Agency Agreement, or (v) amending the Fiscal Agency Agreement or the Securities of this series in any other
manner which shall not be inconsistent with the provisions of this Security and shall not materially adversely affect the interests of the registered Holder
of this Security, or (vi) correcting, in the opinion of the Issuer, a manifest error of a formal, minor or technical nature to all of which each holder of any
Security, by acceptance thereof, consents.

The Issuer may from time to time without the consent of the holders of the Securities of this series create and issue further notes, bonds or
debentures having the same terms and conditions as the Securities of this series in all respects (or in all respects except for the payment of interest on the
Securities of this series (i) scheduled and paid prior to the date of issuance of such notes, bonds or debentures or (ii) payable on the first Interest
Payment Date following such date of issuance) so that such further issue shall be consolidated and form a single series with the outstanding notes, bonds
and debentures of any series (including the Securities of this series), provided, however, that any such further issue may not have a greater amount of
original issue discount for U.S. federal tax purposes than the existing Securities have as of the date of issuance of the further issue. Any further notes,
bonds or debentures forming a single series with the outstanding notes, bonds or debentures of any series (including the Securities of this series)
constituted by the Fiscal Agency Agreement or any agreement supplemental to it shall, and any other notes, bonds or debentures may (with the consent
of the Fiscal Agent), be constituted by an agreement supplemental to the Fiscal Agency Agreement.

No reference herein to the Fiscal Agency Agreement and no provision of this Security or of the Fiscal Agency Agreement shall alter or impair the
obligation of the Issuer to pay the principal of (and premium, if any, on) and interest on this Security at the times, place and rate, and in the coin or
currency, herein prescribed.

This Security shall be governed by and construed in accordance with the laws of the State of New York, except with respect to authorization,
execution and delivery of the Securities of this series and the Fiscal Agency Agreement by the Issuer which shall be governed by the laws of the
Republic of the Philippines.
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Exhibit 3

THIS SECURITY IS A REGISTERED GLOBAL SECURITY WITHIN THE MEANING OF THE FISCAL AGENCY AGREEMENT
HEREINAFTER REFERRED TO AND IS REGISTERED IN THE NAME OF THE DEPOSITORY TRUST COMPANY, A NEW YORK
CORPORATION (“DTC”), OR A NOMINEE THEREOF. THIS SECURITY MAY NOT BE EXCHANGED IN WHOLE OR IN PART FOR A
SECURITY REGISTERED, AND NO TRANSFER OF THIS SECURITY IN WHOLE OR IN PART MAY BE REGISTERED, IN THE NAME OF
ANY PERSON OTHER THAN DTC OR A NOMINEE THEREOF, EXCEPT IN THE LIMITED CIRCUMSTANCES DESCRIBED IN THE FISCAL
AGENCY AGREEMENT.

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF DTC TO THE REPUBLIC OF THE PHILIPPINES
OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED IS REGISTERED IN
THE NAME OF CEDE & CO. OR SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC AND ANY
PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF
DTC, ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL,
INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.

REPUBLIC OF THE PHILIPPINES

4.200% Global Bonds due 2047

CUSIP: Y6972HLP9
Common Code: 245688245
ISIN: US6972HLP91

No. [e] US$[e]

REPUBLIC OF THE PHILIPPINES (herein called the “Issuer”), for value received, hereby promises to pay to CEDE & CO. or registered assigns
the principal sum of [e] U.S. Dollars (US$[e]) on March 29, 2047 and to pay interest thereon from March 29, 2022 or from the most recent Interest
Payment Date to which interest has been paid or duly provided for, semi-annually in arrears on March 29 and September 29 in each year, commencing
September 29, 2022 (each an “Interest Payment Date™), at the rate of 4.200% per annum, until the principal hereof is paid or made available for
payment. The first interest payment will be in respect of interest that accrues from (and including) March 29, 2022 to (but excluding) September 29,
2022. The interest so payable, and punctually paid or duly provided for, on any Interest Payment Date will, as provided in the Fiscal Agency Agreement
hereinafter referred to, be paid to the person (the “registered Holder”) in whose name this Security (or one or more predecessor Securities) is registered
in the register of such Securities maintained pursuant to the Fiscal Agency Agreement at the close of business on March 24 or September 24 (whether or
not a business day), as the case may be (each a “Regular Record Date™), next preceding such Interest Payment Date; provided, however, that the first
payment of interest on any Security originally issued on a date between a Regular Record Date and an Interest Payment Date or on an Interest Payment
Date will be made on the Interest Payment Date following the next succeeding Regular Record Date to the registered Holder on such next succeeding
Regular Record Date. Any such interest not so punctually paid or duly provided for will forthwith cease to be payable to the registered Holder on such
Regular Record Date and may either be paid to the person in whose name this Security (or one or more predecessor Securities) is registered at the close
of business on a special record date for the payment of such interest to be fixed by the Issuer, notice whereof shall be given to registered Holders of
Securities of this series not less than 10 days prior to such special record date, or be paid at any time in any other lawful manner (not inconsistent with
the requirements of any securities exchange on which the Securities of this series may be listed, and upon such notice as may be required by such
exchange).
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Principal of (and premium, if any, on) this Security shall be payable in immediately available funds against surrender hereof at the corporate trust
office of the Fiscal Agent hereinafter referred to and at the offices of such other Paying Agents as the Issuer shall have appointed pursuant to the Fiscal
Agency Agreement. Payments of principal of (and premium, if any, on) and interest on this Security shall be made in immediately available funds in
accordance with the foregoing and subject to applicable laws and regulations, by (if a registered Holder of greater than US$1,000,000 in aggregate
principal amount of Securities of this series so elects) transfer to an account denominated in U.S. dollars which is maintained by the payee with a bank.
Each such registered Holder electing to obtain any of such payments by such transfer must give notice of such account to the Fiscal Agent not less than
15 days prior to the date of the payment to be obtained. If a registered Holder fails to give said notice prior to the time limit specified above, or does not
so elect, payments of principal (and premium, if any) shall be made against surrender of this Security, and payments of interest shall be made, by check
mailed on or before the due date for such payment to the person entitled thereto at such person’ s address appearing on the aforementioned register or, in
the case of payments of principal (and premium, if any) to such other address as the registered Holder may specify upon such surrender, unless the
Fiscal Agent at its discretion accepts such notice given after the time limit specified above, in which case a transfer may be made as described above.
The Issuer covenants that until this Security has been delivered to the Fiscal Agent for cancellation, or monies sufficient to pay the principal of (and
premium, if any, on) and interest on this Security have been made available for payment and either paid or returned to the Issuer as provided herein or in
the Fiscal Agency Agreement, it will at all times maintain offices or agencies in the Borough of Manhattan, The City of New York and in Europe
(which, so long as the Securities are listed on the EuroMTF, the alternative market of the Luxembourg Stock Exchange, and such Exchange shall so
require, shall include an office or agency in Luxembourg) for the payment of the principal of (and premium, if any, on) and interest on the Securities as
herein provided.

Reference is hereby made to the further provisions of this Security set forth on the reverse hereof, which further provisions shall for all purposes
have the same effect as if set forth at this place.

Unless the certificate of authentication hereon has been executed by the Fiscal Agent by manual signature, this Security shall not be valid or
obligatory for any purpose.
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IN WITNESS WHEREOF, the Issuer has caused this instrument to be duly executed.

Dated: March 29, 2022
REPUBLIC OF THE PHILIPPINES

By

Name: ROSALIA V. DE LEON
Title: Treasurer of the Philippines

By

Name: MARK DENNIS Y.C. JOVEN
Title: Undersecretary

CERTIFICATE OF AUTHENTICATION
This is one of the Securities of the series designated therein referred to in the within-mentioned Fiscal Agency Agreement.

Date of Authentication: March 29, 2022

THE BANK OF NEW YORK MELLON,
as Fiscal Agent

By

Authorized Signatory
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REVERSE OF SECURITY

This Security is one of a duly authorized issue of securities of the Issuer (herein called the “Securities”) issued and to be issued in one or more
series in accordance with a Fiscal Agency Agreement, dated as of October 4, 1999, as amended by Supplement No. 1 to the Fiscal Agency Agreement
dated as of January 26, 2004, Supplement No. 2 to the Fiscal Agency Agreement dated as of January 11, 2006 and Supplement No. 3 to the Fiscal
Agency Agreement dated as of February 1, 2018 (herein called the “Fiscal Agency Agreement”), between the Issuer and The Bank of New York Mellon
(as successor fiscal agent to JPMorgan Chase Bank, N.A.), as fiscal agent (herein called the “Fiscal Agent”, which term includes any successor fiscal
agent under the Fiscal Agency Agreement), copies of which Fiscal Agency Agreement are on file and available for inspection at the corporate trust
office of the Fiscal Agent in the Borough of Manhattan, The City of New York and, so long as the Securities of this series are listed on the EuroMTF, the
alternative market of the Luxembourg Stock Exchange, and such Exchange shall so require, at the office of The Bank of New York Mellon as Paying
Agent. This Security is one of the Securities of the series designated on the face hereof. The holder of this Security will be entitled to the benefits of the
provisions of the Fiscal Agency Agreement. The Fiscal Agency Agreement may be amended from time to time in accordance with the terms thereof.
Interest on this Security will be computed on the basis of a 360-day year, consisting of twelve 30-day months.

The Securities of this series are subject to Section 19 of the Fiscal Agency Agreement. The provisions of Section 12 of the Fiscal Agency
Agreement shall not apply to the Securities of this Series.

The Securities are the direct, unconditional, unsecured and general obligations of the Issuer and will rank without any preference among
themselves and equally with all other present and future unsecured and unsubordinated External Indebtedness (as defined below) of the Issuer. It is
understood that this provision shall not be construed so as to require the Issuer to make payments under the Securities ratably with payments being made
under any other External Indebtedness.

The Securities of this series are issuable only in fully registered form. The Securities are issuable in the authorized denominations of US$200,000
and integral multiples of US$1,000 above that amount.

The Issuer shall maintain in the Borough of Manhattan, The City of New York, an office or agency where Securities may be surrendered for
registration of transfer or exchange. The Issuer has initially appointed the corporate trust office of the Fiscal Agent as its agent in the Borough of
Manbhattan, The City of New York, for such purpose and has agreed to cause to be kept at such office a register in which, subject to such reasonable
regulations as it may prescribe, the Issuer will provide for the registration of Securities and of transfers of Securities. The Issuer reserves the right to
vary or terminate the appointment of the Fiscal Agent as security registrar or transfer agent or to appoint additional or other registrars or transfer agents
or to approve any change in the office through which any security registrar or any transfer agent acts, provided that there will at all times be a security
registrar in the Borough of Manhattan, The City of New York.
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The transfer of a Security is registrable on the aforementioned register upon surrender of such Security at the corporate trust office of the Fiscal
Agent duly endorsed by, or accompanied by a written instrument of transfer in form satisfactory to the Issuer and the Fiscal Agent duly executed by, the
registered Holder thereof or his attorney duly authorized in writing. Upon such surrender of this Security for registration of transfer, the Issuer shall
execute, and the Fiscal Agent shall authenticate and deliver, in the name of the designated transferee or transferees, one or more new Securities, dated
the date of authentication thereof, of any authorized denominations and of a like aggregate principal amount.

At the option of the registered Holder upon request confirmed in writing, Securities may be exchanged for Securities of any authorized
denominations and of a like aggregate principal amount, upon surrender of the Securities to be exchanged at the corporate trust office of the Fiscal
Agent. Any registration of exchange will be effected upon the Fiscal Agent being satisfied with the documents of title and identity of the person making
the request and subject to such reasonable regulations as the Issuer may from time to time agree with the Fiscal Agent. Whenever any Securities are so
surrendered for exchange, the Issuer shall execute, and the Fiscal Agent shall authenticate and deliver, the Securities which the registered Holder making
the exchange is entitled to receive. The new Security issued upon such exchange shall be so dated that neither gain nor loss of interest shall result from
such exchange. Notwithstanding the foregoing, the exchange of this Security is subject to certain limitations set forth in the Fiscal Agency Agreement.

In the event of a redemption of the Securities of this series in part, the Issuer shall not be required (i) to register the transfer of or exchange any
Security during a period beginning at the opening of business 15 days before, and continuing until, the date notice is given identifying the Securities to
be redeemed, or (ii) to register the transfer of or exchange any Security, or portion thereof, called for redemption.

In case any Security of a series shall at any time become mutilated or destroyed or stolen or lost, and such Security, or evidence of the loss, theft
or destruction thereof (together with the indemnity hereinafter referred to and such other documents or proof as may be required in the premises) shall
be delivered to the Fiscal Agent, a new Security of like tenor and date will be issued by the Issuer in exchange for the Security so mutilated, or in lieu of
the Security so destroyed or stolen or lost, but, in the case of any destroyed or stolen or lost Security, only upon receipt of evidence satisfactory to the
Issuer and the Fiscal Agent that such Security was destroyed or stolen or lost, and, upon receipt also of indemnity (including, without limitation, an
indemnity bond) satisfactory to the Issuer and the Fiscal Agent. All expenses and reasonable charges associated with procuring such indemnity and with
the preparation, authentication and delivery of a new Security including, without limitation, the fees and reasonable expenses of the Fiscal Agent and its
counsel, shall be borne by the owner of the Security mutilated, destroyed, stolen or lost.

All Securities issued upon any registration of transfer or exchange of Securities shall be the valid obligation of the Issuer evidencing the same
indebtedness and entitled to the same benefits this Security has at the time of such registration of transfer or exchange.
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No service charge shall be made for any registration of transfer or exchange, but the Issuer may require payment of a sum sufficient to cover any
tax or other governmental charge payable in connection therewith, other than an exchange in connection with a partial redemption of a Security not
involving any registration of a transfer.

Prior to due presentment of this Security for registration of transfer, the Issuer, the Fiscal Agent and any agent of the Issuer or the Fiscal Agent
may treat the person in whose name this Security is registered as the owner hereof for all purposes, whether or not this Security is overdue, and neither
the Issuer nor the Fiscal Agent nor any such agent shall be affected by notice to the contrary.

In any case where the due date for the payment of the principal of (and premium, if any, on) or interest on any Security shall be, at any place from
which any check in respect thereof is to be mailed or where such Security is to be surrendered for payment or, in the case of payments by transfer, where
such transfer is to be made, a day on which banking institutions in The City of New York are authorized or obligated by law to close, then such payment
need not be made on such date at such place but may be made on the next succeeding day at such place which is not a day on which banking institutions
are authorized or obligated by law to close, with the same force and effect as if made on the date for such payment, and no interest shall be payable in
respect of any such delay.

The Issuer shall provide to the Fiscal Agent at its principal corporate trust office in the Borough of Manhattan, The City of New York, on or prior
to 10:00 A.M., New York time, one business day prior to the payment date in same day funds, monies in such amounts which (together with any
amounts then held by the Fiscal Agent and available for the purpose) are sufficient to make such payment. Any monies provided by the Issuer to the
Fiscal Agent for the payment on or in respect of the Securities of this series and remaining unclaimed at the end of two years after such payment shall
have become due shall then be returned to the Issuer, and upon the return of such monies all liabilities of the Fiscal Agent with respect thereto shall
cease, without, however, limiting in any way any obligation the Issuer may have to pay the principal of (or premium, if any, on) or interest on this
Security as the same shall become due.

Notwithstanding the foregoing, the Securities of this series will become void unless presented by the holders to the Fiscal Agent for payment
within a period of ten years in the case of principal, and five years in the case of interest, from the respective due dates for payment in respect of such
Securities.

So long as any of the Securities of this series remain outstanding, the Issuer will not create or permit to subsist (a) any mortgage, deed of trust,
charge, pledge, lien or other encumbrance or preferential arrangement which has the practical effect of constituting a security interest whether in effect
on the issue date or thereafter (a “Lien”) upon the whole or any part of its assets or revenues to secure any External Public Indebtedness (as defined
below), unless the Issuer shall procure that all amounts payable under the Securities of this series are secured equally and ratably or (b) any preference
or priority in respect of any other External Public Indebtedness of the Issuer pursuant to Article 2244(14) of the Civil Code of the Philippines, or any
successor Philippine law providing for preferences or priority in respect of notarized External Public Indebtedness, unless amounts payable under the
Securities of this series are granted preference or priority equally and ratably therewith.
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Notwithstanding the above, the Issuer may create or permit the creation of any Lien (i) upon any property or asset (or any interest therein) at the
time of purchase, improvement, construction, development or redevelopment thereof solely as security for the payment of the purchase, improvement,
construction, development or redevelopment costs of such property or assets, (ii) arising in the ordinary course of banking transactions to secure
External Public Indebtedness maturing not more than one year after the date on which such External Public Indebtedness was incurred, (iii) existing on
any property or asset at the time of its acquisition or arising after such acquisition pursuant to contractual commitments entered into prior to and not in
contemplation of such acquisition, and extensions and renewals of any such Lien which is limited to the original property or asset covered thereby and
which secures any extension or renewal of the original secured financing, (iv) arising out of the extension, renewal or replacement of any External
Public Indebtedness that is permitted to be subject to a Lien pursuant to clause (i) provided, however, that the principal amount of the External Public
Indebtedness so secured is not increased, (v) which (A) arises pursuant to an attachment, distraint or similar legal process arising in connection with
court proceedings so long as the execution or other enforcement thereof is effectively stayed and the claims secured thereby are being contested in good
faith by appropriate proceedings or (B) secures the reimbursement obligation under any bond given in connection with the release of property from any
Lien referred to in (A) above, provided that in each of (A) and (B) such Lien is released or discharged within one year of its imposition or (vi) arising by
operation of law, provided that any such Lien is not created or permitted to be created by the Issuer for the purpose of securing any External Public
Indebtedness.

“External Public Indebtedness™ means any External Indebtedness which is in the form of, or represented by, bonds, debentures, notes or other
similar instruments or other securities and is, or is eligible to be, quoted, listed or ordinarily purchased and sold on any stock exchange, automated
trading system or over-the-counter or other securities market.

The Issuer will make all payments of principal of (and premium, if any, on) and interest on this Security without deduction or withholding for or
on account of any present or future taxes, duties, assessments or governmental charges of whatever nature imposed or levied by or on behalf of the
Republic of the Philippines or by or within any political subdivision thereof or any authority therein having power to tax (a “Philippines Tax”), unless
deduction or withholding of such Philippines Tax is compelled by law. In that event the Issuer will pay such additional amounts (“Additional Amounts™)
as will result in the payment to holders of the Securities of this series of the amounts that would otherwise have been receivable in respect of principal
and premium and interest (if any), except that no such Additional Amount shall be payable in respect of any Securities of this series presented for
payment:

(a) by or on behalf of a holder who is subject to such Philippines Tax in respect of this Security by reason of such holder being connected with
the Republic of the Philippines (or any political subdivision thereof) otherwise than merely by holding this Security or receiving principal or premium or
interest in respect thereof; or
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(b) by or on behalf of a holder who would not be liable for or subject to such withholding or deduction but for the failure of the holder to comply
with any reasonable certification, identification or other reporting requirement concerning the nationality, residence, identity or connection with the
Republic of the Philippines, or any political subdivision or taxing authority thereof or therein, or the holder of this Security, if compliance is required by
statute or regulation, or similar governmental action of the Republic of the Philippines, or any political subdivision or taxing authority thereof or therein,
as a precondition to exemption from such deduction or withholding; or

(c) more than 30 days after the relevant date except to the extent that the holder thereof would have been entitled to such additional payment on
presenting the same for payment on the last day of such 30-day period; for this purpose the “relevant date” in relation to this Security means:

(1) the due date for payment thereof; or

(i1) (if the full amount of the monies payable on such date has not been received in The City of New York by the Fiscal Agent on or prior
to such due date) the date on which, the full amount of such monies having been so received, notice to that effect is duly given to holders of the
Securities of this series in accordance with the Fiscal Agency Agreement.

The Issuer’ s obligation to pay Additional Amounts in respect of taxes, duties, assessments and governmental charges shall not apply to (a) any
estate, inheritance, gift, sales, transfer, personal property or any similar tax, assessment or other governmental charge or (b) any tax, assessment or other
governmental charge that is payable otherwise than by deduction or withholding from payments of principal of or premium or interest on this Security,
provided that the Issuer shall pay all stamp taxes and other duties, if any, that may be imposed by the Republic of the Philippines, the United States or
any political subdivision thereof or any taxing authority of or in the foregoing, with respect to the Fiscal Agency Agreement or as a consequence of the
issuance of this Security.

Except as specifically provided in this Security, the Issuer shall not be required to make any payment with respect to any tax, assessment or other
governmental charge imposed by any government or any political subdivision or taxing authority thereof or therein. Whenever in this Security there is a
reference, in any context, to the payment of the principal of (or premium, if any, on) or interest on any Security, such mention shall be deemed to include
mention of the payment of Additional Amounts provided for in the preceding paragraph to the extent that, in such context, Additional Amounts are,
were or would be payable in respect thereof pursuant to the provisions of such paragraph and express mention of the payment of Additional Amounts (if
applicable) in any provisions hereof shall not be construed as excluding Additional Amounts in those provisions hereof where such express mention is
not made.

The Securities of this series will not be subject to any sinking fund and will not be redeemable except as described below.
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In the event:

(i) the Issuer shall default in any payment of principal of or premium (if any) on any Security of this series (whether at maturity, upon
redemption or otherwise), or in any payment of interest on any Security of this series, and such default shall continue for a period of 30 days,

(ii) the Issuer shall default in the performance of any other covenant in the Securities of this series and, if such default is capable of remedy, such
default shall continue for a period of 60 days after written notice thereof shall have been given to the Issuer at the corporate trust office of the Fiscal
Agent in The City of New York by the holder of any Securities of this series,

(iii) any event or condition shall occur which results in the acceleration of the maturity (other than by optional or mandatory prepayment or
redemption) of any External Public Indebtedness of the Issuer or of the central bank of the Issuer (as of the date hereof, Bangko Sentral ng Pilipinas
(“Bangko Sentral”)) having an aggregate principal amount equal to or in excess of US$25,000,000 or its equivalent (determined on the basis of the
middle spot rate for the relevant currency against the U.S. dollar as quoted by The Bank of New York Mellon on the date of determination),

(iv) any default shall occur in the payment of principal of, or premium or prepayment charge (if any) or interest on, any External Public
Indebtedness of the Issuer having an aggregate principal amount equal to or in excess of US$25,000,000 or its equivalent (determined on the basis of the
middle spot rate for the relevant currency against the U.S. dollar as quoted by The Bank of New York Mellon on the date of determination), when and as
the same shall become due and payable, if such default shall continue for more than the period of grace, if any, originally applicable thereto,

(v) the validity of the Securities of this series or the Fiscal Agency Agreement shall be contested by the Issuer or any legislative, executive or
judicial body or official of the Issuer which is authorized in each case by law to do so and, acting alone or together with any other such body or official,
has the legal power and authority to declare the Securities of this series or the Fiscal Agency Agreement invalid or unenforceable, or the Issuer shall
deny any of its obligations under the Securities of this series or the Fiscal Agency Agreement (whether by a general suspension of payments or a
moratorium on the payment of debt or otherwise), or any constitutional provision, treaty, convention, law, regulation, official communique, decree,
ordinance or policy of the Issuer, or any final and non-appealable decision by any court in the Issuer having jurisdiction, shall render any provision of
the Securities of this series or the Fiscal Agency Agreement invalid or unenforceable or shall prevent or delay the performance or observance by the
Issuer of any of its obligations thereunder,

(vi) any constitutional provision, treaty, convention, law, regulation, ordinance, decree, consent, approval, license or other authority necessary to
enable the Issuer to make or perform its obligations under the Securities of this series or the Fiscal Agency Agreement, or for the validity or
enforceability thereof shall expire without renewal, be withheld, revoked, terminated or otherwise cease to remain in full force and effect, or shall be
modified in a manner which is materially prejudicial to the interests of the holders of the Securities of this series,
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(vii) the Issuer declares a general moratorium with respect to the repayment of the External Indebtedness of either the Issuer or of the central
bank of the Issuer (as of the date hereof, Bangko Sentral),

(viii) the Issuer shall cease to be a member of the International Monetary Fund (the “IME”) or shall cease to be eligible to use the general
resources of the IMF or

(ix) the Issuer or the central bank of the Issuer (as of the date of hereof, Bangko Sentral) shall not at all times exercise full ownership, power and
control over the International Monetary Assets of the Issuer;

provided that in the case of clauses (ii), (v), (vi) and (vii), such event is materially prejudicial to the interests of the holders of the Securities of this
series (each of the events described in clauses (i) through (ix) being an “Event of Default™), then, and in every such case, the Fiscal Agent shall, upon
the instruction of the Holders of not less than 25% of the aggregate principal amount of the Securities of this series outstanding (as defined in Section 19
of the Fiscal Agency Agreement) at that time, by written demand given to the Issuer with a copy to the Fiscal Agent, declare the principal amount of all
the Securities of this series and the accrued interest thereon to be immediately due and payable, unless prior to receipt of such demand by the Issuer all
such Events of Default shall have been cured, waived or otherwise remedied. If any and all existing Events of Default hereunder shall have been cured,
waived or otherwise remedied as provided herein, then, and in every such case, the Holders of more than 50% of the aggregate principal amount of the
Securities of this series outstanding at that time, by written notice to the Issuer and to the Fiscal Agent as set forth in the Fiscal Agency Agreement, by
written consent or by a vote at meeting held in accordance with the provisions set forth herein, may, on behalf of all the Holders, rescind and annul any
prior declaration of the acceleration of the principal of and interest accrued on the Securities and its consequences, but no such rescission and annulment
shall extend to or affect any subsequent default, or shall impair any right consequent thereon.

Upon payment of the amount of principal so declared due and payable, all of the Issuer’ s obligations in respect of the payment of the principal of
and interest, if any, on the Securities of this series shall terminate.

As used herein, “External Indebtedness” means any indebtedness that is denominated or payable by its terms in, or at the option of the holder
thereof payable in, a currency or currencies other than the currency of the Republic of the Philippines. “Indebtedness” means any indebtedness for
money borrowed or any guarantee of indebtedness for money borrowed. No periodic evidence is required to be furnished by the Issuer as to the absence
of defaults.

“International Monetary Assets” means all (i) gold, (ii) Special Drawing Rights, (iii) Reserve Positions in the Fund and (iv) Foreign Exchange.

“Special Drawing Rights,” “Reserve Positions in the Fund” and “Foreign Exchange,” have, as to the types of assets included, the meanings given
to them in the IMF’ s publication entitled “International Financial Statistics” or such other meanings as shall be formally adopted by the IMF from time
to time.
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Section 19 of the Fiscal Agency Agreement sets forth the provisions for the convening of meetings of the holders of the Securities and actions
taken by written consent of the holders of the Securities. Any Modification to the Securities or the Fiscal Agency Agreement insofar as it affects the
Securities shall be made in accordance with Section 19 of the Fiscal Agency Agreement. Section 19 of the Fiscal Agency Agreement is hereby
incorporated by reference herein.

Any such modification, amendment, supplement, consent, waiver or other action shall be conclusive and binding on the registered Holder of this
Security and on all future registered Holders of this Security and of any Security issued upon the registration of transfer hereof or in exchange herefor or
in lieu hereof, whether or not notation thereof is made upon this Security. The Fiscal Agency Agreement and the terms of the Securities may be
modified or amended by the Issuer and the Fiscal Agent, without the consent of any holders of Securities, for the purpose of (i) adding to the covenants
of the Issuer for the benefit of the holders of Securities, or (ii) surrendering any right or power conferred upon the Issuer, or (iii) securing the Securities
pursuant to the requirements of the Securities or otherwise, or (iv) curing any ambiguity or curing, correcting or supplementing any defective provision
contained in the Securities or in the Fiscal Agency Agreement, or (v) amending the Fiscal Agency Agreement or the Securities of this series in any other
manner which shall not be inconsistent with the provisions of this Security and shall not materially adversely affect the interests of the registered Holder
of this Security, or (vi) correcting, in the opinion of the Issuer, a manifest error of a formal, minor or technical nature to all of which each holder of any
Security, by acceptance thereof, consents.

The Issuer may from time to time without the consent of the holders of the Securities of this series create and issue further notes, bonds or
debentures having the same terms and conditions as the Securities of this series in all respects (or in all respects except for the payment of interest on the
Securities of this series (i) scheduled and paid prior to the date of issuance of such notes, bonds or debentures or (ii) payable on the first Interest
Payment Date following such date of issuance) so that such further issue shall be consolidated and form a single series with the outstanding notes, bonds
and debentures of any series (including the Securities of this series), provided, however, that any such further issue may not have a greater amount of
original issue discount for U.S. federal tax purposes than the existing Securities have as of the date of issuance of the further issue. Any further notes,
bonds or debentures forming a single series with the outstanding notes, bonds or debentures of any series (including the Securities of this series)
constituted by the Fiscal Agency Agreement or any agreement supplemental to it shall, and any other notes, bonds or debentures may (with the consent
of the Fiscal Agent), be constituted by an agreement supplemental to the Fiscal Agency Agreement.

No reference herein to the Fiscal Agency Agreement and no provision of this Security or of the Fiscal Agency Agreement shall alter or impair the
obligation of the Issuer to pay the principal of (and premium, if any, on) and interest on this Security at the times, place and rate, and in the coin or
currency, herein prescribed.

This Security shall be governed by and construed in accordance with the laws of the State of New York, except with respect to authorization,
execution and delivery of the Securities of this series and the Fiscal Agency Agreement by the Issuer which shall be governed by the laws of the
Republic of the Philippines.
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Exhibit 4

Republika ng Pilipinas
KAGAWARAN NG KATARUNGAN
Department of Justice
Manila

March 29, 2022

Securities and Exchange Commission
100 F Street, NE

Washington, D.C. 20549

U.S.A.

Ladies and Gentlemen:

As Secretary of Justice of the Republic of the Philippines (the “Republic”), I have examined the Registration Statement (No. 333-249557) of the
Republic (the “Registration Statement’), as amended, filed with the U.S. Securities and Exchange Commission (the “SEC”) under the U.S. Securities
Act of 1933 pursuant to which the Republic has offered and sold US$500,000,000 3.229% Global Bonds due 2027 (the 2027 Bonds”),
US$750,000,000 3.556% Global Bonds due 2032 (the “2032 Bonds™) and US$1,000,000,000 4.200% Global Bonds due 2047 (the “2047 Bonds”,
together with the 2027 Bonds and the 2032 Bonds, the “Securities”). The Securities have been issued in accordance with the provisions of a Fiscal
Agency Agreement dated October 4, 1999, as amended by Supplement No. 1 to the fiscal agency agreement dated February 26, 2004, Supplement No. 2
to the fiscal agency agreement dated January 11, 2006 and Supplement No. 3 to the fiscal agency agreement dated February 1, 2018 (the “Fiscal
Agency Agreement”) entered into between the Republic and The Bank of New York Mellon (as successor in interest to JPMorgan Chase Bank, N.A.),
as Fiscal Agent.

In arriving at the opinion expressed below, I have reviewed (i) the Fiscal Agency Agreement; (ii) the form of the Securities; (iii) the Terms
Agreement dated March 21, 2022 (the “Terms Agreement”) between the Republic and the underwriters set out in Schedule A of the Terms Agreement
(the “Underwriters”); (iv) the Special Authority signed by the President of the Republic dated December 31, 2021; and (v) the approval-in-principle
and final approval, dated October 29, 2021 and March 24, 2022, respectively, of the Monetary Board of Bangko Sentral ng Pilipinas. In addition, I have
reviewed the originals or copies certified or otherwise identified to my satisfaction of all such records of the Republic and such other instruments and
other certificates of public officials, officers and representatives of the Republic and such other persons, and have made such investigations of law as I
have deemed appropriate as a basis for the opinions expressed below.

As to the questions of fact material to my conclusions expressed herein, to the extent that I have not independently established the facts, I have
relied upon the statements of fact contained in the documents I have examined and on certificates or representations of responsible officers and other
representatives of the Republic and other parties to the relevant document. Nothing has come to my attention that leads me to believe that such
certificates and representations are not accurate.
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Based on the foregoing, I am of the opinion that the execution and delivery by the Republic of the Securities have been duly authorized by all
necessary action of the Republic, and the Securities, when executed and authenticated in accordance with the provisions of the Fiscal Agency
Agreement and delivered to and paid for by the Underwriters in accordance with the terms of the Terms Agreement, will constitute the valid, binding
and enforceable obligations of the Republic.

The foregoing opinion is limited to the laws of the Republic of the Philippines.

I hereby consent to the filing of this opinion as an exhibit to Amendment No. 2 to the Republic’ s Annual Report on Form 18-K for the Fiscal Year
ended December 31, 2020 and to the use of my name under the caption “Legal Matters” in the base prospectus dated November 20, 2020, as
supplemented by the prospectus supplement dated March 21, 2022.

In giving such consent, I do not thereby admit that I am in the category of persons whose consent is required under Section 7 of the U.S. Securities
Act of 1933.

Very truly yours,

/s/f MENARDO 1. GUEVARRA
MENARDO 1. GUEVARRA
Secretary

Department of Justice
CN: 0202202494

AR
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Exhibit 5§

L'i nklaters Linklaters Singapore Pte. Ltd.
One George Street #17-01

Singapore 049145
Telephone (+65) 6692 5700
Facsimile (+65) 6692 5708

Republic of the Philippines
Department of Finance

Office of the Secretary
Department of Finance Building
BSP Complex

Manila 1004

Philippines

March 29, 2022
Ladies and Gentlemen:

Republic of the Philippines (the “Republic”)

U.S.$500,000,000 3.229% Global Bonds due 2027 (the “2027 Securities”),
U.S.$750,000,000 3.556% Global Bonds due 2032 (the “2032 Securities”), and
U.S.$1,000,000,000 4.200% Global Bonds due 2047 (the “2047 Securities” and
together with the 2027 Securities and the 2032 Securities, the “Securities”)

We have acted as special United States counsel to the Republic in connection with the execution of the Terms Agreement, dated March 21, 2022 (the
“Terms Agreement”), between the Republic and the underwriters set out in Schedule A of the Terms Agreement. The Securities are being issued
pursuant to the Fiscal Agency Agreement dated October 4, 1999, as amended by Supplement No. 1 to the Fiscal Agency Agreement dated February 26,
2004, Supplement No. 2 to the Fiscal Agency Agreement dated January 11, 2006 and Supplement No. 3 to the Fiscal Agency Agreement dated February
1, 2018 (together, the “Fiscal Agency Agreement”), between the Republic and The Bank of New York Mellon (as successor in interest to JPMorgan
Chase Bank, N.A.), as fiscal agent (the “Fiscal Agent”).

The offering of the Securities has been made by way of a base prospectus dated November 20, 2020 (the “Base Prospectus™), as supplemented by the
preliminary prospectus supplement dated March 21, 2022. The Base Prospectus, as supplemented by the prospectus supplement dated March 21, 2022,
is referred to herein as the “Final Prospectus”.

This opinion is limited to the federal law of the United States and the laws of the State of New York, and we express no opinion as to the effect of the
laws of any other State of the United States or the laws of any other jurisdiction.

We have examined the Fiscal Agency Agreement, the forms of the Securities, such certificates and other documents, and such questions of law, as we
have considered necessary or appropriate for the purposes of this opinion. We have assumed that the Republic has the power to execute and deliver the
Securities and the Fiscal Agency Agreement and perform its obligations thereunder, that the Securities and the Fiscal Agency Agreement have been duly
and validly authorized, executed and delivered under the laws of the Republic by the Republic, that the Securities conform to the forms examined by us
and that the signatures on all documents examined by us are genuine, assumptions that we have not independently verified.

In our opinion, the Securities constitute valid and legally binding obligations of the Republic enforceable in accordance with their terms, subject to
bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium, or similar laws of general applicability relating to or affecting creditors’ rights
and to general equity principles.

We hereby consent to the filing of this opinion as an exhibit to Amendment No. 2 to the Republic’ s Annual Report on Form 18-K for the Fiscal Year
ended December 31, 2020 and to the references to us under the heading “Legal Matters” in the Final Prospectus. In giving such consent, we do not
thereby admit that we are in the category of persons whose consent is required under Section 7 of the Securities Act of 1933 or the rules and regulations
of the Commission thereunder.

Very truly yours,

/s/ Linklaters
Linklaters Singapore Pte. Ltd.
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This communication is confidential and may be privileged or otherwise protected by work product immunity.

Linklaters Singapore Pte. Ltd. (Company Registration No. 200007472C) is a qualifying foreign law practice, incorporated with limited liability in Singapore. Linklaters Singapore Pte. Ltd. is
affiliated with Linklaters LLP, a limited liability partnership registered in England and Wales with registered number OC326345. Linklaters LLP is a law firm authorised and regulated by the
Solicitors Regulation Authority. The term partner in relation to Linklaters LLP is used to refer to a member of Linklaters LLP or an employee or consultant of Linklaters LLP or any of its
affiliated firms or entities with equivalent standing and qualifications. A list of the names of the members of Linklaters LLP together with a list of those non-members who are designated as
partners and their professional qualifications is open to inspection at its registered office, One Silk Street, London EC2Y 8HQ, England or on www.linklaters.com and such persons are either
solicitors, registered foreign lawyers or European lawyers.

Please refer to www.linklaters.com/regulation for important information on Linklaters LLP’ s regulatory position.
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