SECURITIES AND EXCHANGE COMMISSION
SEC FORM 19-1
TENDER OFFER REPORT

Check the appropriate box:

—
i

L] Initial Filing
X l Amendment

Amendment No. 2 — Final Report

items Amended by the Filing: ftem 4 (Interest in Securities of the Issuer) and
ltem 6 (Materials to be Filed as Exhibits)

1. Exact Name of Subject Company as Specified in its Charter GLOBAL-ESTATE RESORTS, INC.

(a) 7"Floor Renaissance Towers, Meralco Avenue, Pasig City 1600
Address of Principal Offices ’ Postal Code
(b) SEC Identification Number ~ AS 094004462 () (SEC Use Onty)

Industry Classification Code

(d} BIR Tax Identification Number 430-000-426-523

2. MEGAWORLD CORPORATION

Name of Bidder
(@) 28" Floor The World Centre, 330 Sen. Gil Puyat Avenue, Makati City 1200
Address of Bidder : Postal Code

3. COMMON SHARES
Title or Class of Securities Subject to Tender Offer
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item 1. Subject Company and Class of Security Subject to the Tender Offer

(a) The subject company is Global-Estate Resorts, inc. *GERI” or the “Company”), a corporation
organized and existing under the laws of the Republic of the Philippines, with principal office
address at 7" Floor Renaissance Towers, Meraico Avenue, Pasig City.

(b) As of 12 May 2014, GERI has an authorized capital of PhP20,000,000,000 consisting of
20,000,000,000 shares of common stock with par value of PhP1.00 per share. A total of
10,986,000,000 comimon shares are issued and outstanding.

Alliance Global Group, Inc. (“AGI" or the “Selling Sharehoider”) holds 5,405,000,000 common
shares in GERI which represents approximately 49.20% of the issued and outstanding capital
stock of GERI. Megaworld Corporation ("Megaworld” or the “Bidder”) holds 2,829,667,000
common shares in GERI which represents approximately 25.76% of the issued and
outstanding capital stock of GERI.

As of 31 March 2014, apart from AGI and Megaworld, the remaining stockholders of GERI are

as follows:
Stockhoider No. of Shares
Fil-Estate Management, Inc, 963,012,946
Fil-Estate Marketing 430,560
Association, Inc.
Fil-Estate Sales, Inc. 430,560
Fil-Estate Realty Associates, 257,400
Inc.
UBP Capital Corporation 760,500
AMA Rural Bank of 300,000
Mandaluyong
Ventures Rural Bank of 51,000
Mandaluyong
Philippine Veterans Bank 24,120
Century Savings Bank 23,400
Corporation
Country Rural Bank of Taguig 17,000
Robert John L. Sobreperia 1,617 485
Ferdinand T. Santos 30,009
Miguel B. Varela 511
Wilbur L. Chan 2,611,826
Gerardo C. Garcia 1
Andrew L. Tan 1
Lourdes T. Gutierrez 1
Garry V. de Guzman 1
Robert Edwin C. Lim 1
Others 1,776,765,678
TOTAL 2,751,333,000

Megaworld agreed to purchase a total of 5,405,000,000 shares of GERI from the Selling
Shareholder (the “Private Sale Shares”} for a total purchase price of Php10,431,650,000 or at
PhP1.93 per share. After the purchase, the Selling Shareholder will cease to be a stockholder
of GERI while the Bidder's holdings will increase to approximately 74.96% of GERI's total
outstanding common shares.

(c) Subject to the Terms of the Tender Offer, the Bidder intends to acquire the remaining
2,751,333,000 common shares held by the stockholders of GERI as listed in the table above,
which comprise approximately 25.04% of the total outstanding common shares of GER| (the
“Tender Offer Shares”). The price of the Tender Offer Shares, payable only in cash and in full on
Settlement Date will be PhP1.93 per share, which is equivalent to the price paid for the Private
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(d} The Tender Offer Shares are listed and traded on the Philippine Stock Exchange ("PSE") under
the symboi of GERI. The high and low saies prices of GER| shares listed on the PSE for each

Average Closing Price per Share
in PhP

High Low
First Quarter 2.12 1.22
2013
First Quarter 2.32 1.89
Second Quarter 2.76 1.70
Third Quarter 1.87 1.30
Fourth Quarter 1.53 1.31

&Hﬁ

2012
First Quarter 2.48 1.93
Second Quarter 2.14 1.63

Third Quarter
Fourth Quarter

ltem 2. Identity and Background

The Bidder is one of the leading property developers in the Philippines and is primarily engaged in the
development of large-scale mixed-use planned communities or community townships that integrate
residentizl, commercial, educationalltraining, leisure and entertainment components. it was incorporated
on 24 August 1989 under the laws of the Republic of the Philippines. lts principal office is located at the
28th Floor The World Centre, 330 Sen. Gii Puyat Avenue, Makati City.

The Bidder has not, during the last five (8) years reckoned from date hereof, been 3 party to any
criminal or civil proceeding of a judicial or administrative body of competent jurisdiction, domestic or

The following are the directors and key executive officers of Megaworld, the persons in control of
Megaworld, and each executive officer and director of The Andresons Group, Incorporated (the
corporation ultimately in control of Megaworld):

(@} Names

Andrew L. Tan Chairman of the Board ang President of Megaworid
Chairman of the Board and Treasurer of The Andresons
Group, Incorporated ("TAG!")

Owns 98.21% of TAGI aso
Director of Megaworld
Director and President of TAGI

Executive Director of Megaworld
3

Katherine L. Tan

Kingson U. Sian
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Enrique Santos L. Sy

Director of Megaworld

Miguel B. Varela

independent Director of Megaworld

Gerardo C. Garcia

Independent Director of Megaworld

Roberto S. Guevara

Independent Director of Megaworld

Lourdes T. Gutierrez

Chief Operating Officer of Megaworid

Francisco C. Canuto

Senior Vice President, Treasurer, Compliance Officer and
Corporate Information Officer of Megaworld

Philipps €. Cando

Senior Vice President for Operations of Megaworld

Monica T. Salomon

First Vice President for Corporate Management of
Megaworld

Garry V. de Guzman

First Vice President for Legal Affairs of Megaworld

Maria Victoria M. Acosta

Managing Director for International Sales of Megaworld

Kimberly Hazel A. Sta. Maria

Assistant Vice President for Corporate Communications
and Advertising of Megaworld

Edwin B. Maquinto

Corporate Secretary of Megaworld

Rolando D. Siatela

Assistant Corporate Secretary of Megaworld

Aliiance Global Group, Inc.’

Owns 44.07% of the outstanding capital stock of
Megaworld (as of 31 March 2014)

New Town Land Partners, inc.2

Owns 17.73% of the outstanding capital stock of
Megaworid (as of 31 March 2014)

The Andresons Group, | Owns 38.41% of the outstanding capital stock of AGI (as
incorporated of 31 March 2014)

Elizabeth S. De Jesus Director and Corporate Secretary of TAG!

Kendrick Andrew L. Tan Director of TAGI

Kevin Andrew L. Tan Director of TAGI

Susan C. Gaw

Assistant Corporate Secretary of TAGI

(b) Affiliation with GERI

[ Andrew L. Tan

Chairman of the Board and CEO

Miguel B. Varela

independent Director

Gerardo C. Garcia

Independent Director

Garry V. de Guzman

Director

Lourdes T. Gutierrez

Director

Rolando D. Siatela

Assistant Corporate Secretary

Alliance Global Group, inc.

Owns 49.20% of the outstanding capital stock of GER| {(as
of 31 March 2014) )

{¢) Residence or business address

Andrew L. Tan

11 Abueva St., Corinthian Gardens, Quezon City

Katherine L. Tan

11 Abueva St., Carinthian Gardens, Quezon City

Kingson ). Sian

1803 Horizon Condorminium, Ortigas Center, Pasig City

Enrique Santos L. Sy

Unit 166 Sherwood Hts., Jerusalem Street, Multinational
Village, Makati City

Miguel B. Varela

126 Cordillera St, Sta. Mesa Heights, Quezon City

Gerardo C. Garcia

3268 Supa St., United Parafiaque 2, Parafiaque City

Roberio S. Guevara

10 Brazit St., Loyola Grand Villas, Quezon City

Lourdes T. Gutierrez

19N Tower 1 Paseo Parkview Condominium, Salcedo
Village, Makati City

Francisco C. Canuto

Paseo Parkview, 142 Valero St., Salcedo Village, Makati
City

Philipps C. Candao

Lot 3 Blk 1 George St., Sacred Heart Village, Novaliches,

' The Andresons Group, Incorporated {(“TAGI”) owns 38.41% of the outstanding capital stock of AGIL. Andrew
L. Tan owns 98.21% of the outstanding capital stock of TAGI.
? Alliance Global Brands, Inc. (“AGBI”) owns 99.99% of the outstanding capital stock of New Town Land
Partners, Inc. AGI owns 99.99% of the outstanding capital stock of AGBL.
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(d)

Quezon City

Monica T. Saloman

Lindenwood Residences, Susana Heights, Muntinlupa
City

Garry V. de Guzman

962 Camia St., Phase 7,
Pifias City

Gatchalian Subdivision, Las

Matria Victoria M. Acosta

21/F 8 Wack Wack Road,
City

East Greenhills, Mandaluyong

Kimberly Hazel A. Sta. Maria .

Lot 29, Blk 4 Aspen St., Spring Heights Phase |, Filinvest
Il, Bagong Silangan, Capitol Hills, Quezon City

Edwin B. Maguinto

Unit 41-C Little Baguio Gardens, RJ Fernandez St, San
Juan, Metro Manilz

Rolando D. Siatela

‘Laguna Bel Air, Sta. Rosa, Laguna

Alfiance Global Group, inc.

7/F 1880 Eastwood Avenue, Eastwood City CyberPark,
188 E. Rodriguez Jr. Avenue, Bagumbayan, Quezon City

New Town Land Partners, Inc.

6/F The World Centre, 330 Sen, Gi! Puyat Avenue, Makafi

City
The Andresons Group, | 6/F The Worid Centre, 330 Sen. Gil Puyat Avenue, Makati
Incarporated City

Elizabeth S. De Jesus

Kentwood Heights, Mariposa St., Cubao, Quezon City

Kendrick Andrew L. Tan

11 Abueva St., Corinthian Gardens, Quezon City

Kevin Andrew L. Tan

11 Abueva St., Corinthian Gardens, Quezon City

Susan C. Gaw

Bl 4, Lot 14, Villa Concepcion Townhouse,
Congressional Avenue, Quezon City

|

Principal occupation/business or employment and address of such business/employment

[Andrew L. Tan

Chairman of the Board ang
28/F The World Centre,
Makati City

President of Megaworld
330 Sen. Gil Puyat Avenue:;

Katherine L. Tan

Director and Treasurer of Emperador Distillers, Inc.
7/F 1880 Eastwood Avenue, Eastwood City Cyberpark, E.
Rodriguez Jr. Avenue, Bagumbayan, Quezon City

Kingson U. Sian

Director and President of Travellers Internaticnal Hotel
Group, Inc.

10/F Newport Entertainment and Commercial

Centre, Newport Bivd., Newport City, Pasay City

Enrigue Sanfos L. Sy

Retired
Unit 166 Sherwood Hts., Jerusalem Street, Multinational
Village, Makati City

Migue! B. Varela

Businessman
126 Cordillera St, Sta. Mesa Heights, Quezon City

Gerardo C. Garcia

Businessman
3266 Supa St., United Parafiague 2, Parariaque City

Roberto S. Guevara

Businessman
10 Brazil St., Loyola Grand Villas, Quezon City

Lourdes T. Gutierrez

Chief Operating Officer of Megaworld
28/F The World Centre, 330 Sen. Gil Puyat Avenue,
Makati City

Francisco C. Canuto

Senior Vice President, Treasurer, Compliance Officer and
Corporate information Officer of Megaworld

28/F The World Centre, 330 Sen. Gil Puyat Avenue,
Makati City

Philipps C. Cande

Senior Vice President for Operations of Megaworid
28/F The World Centre, 330 Sen. Gil Puyat Avenue,
Makati City

Monica T. Salomon

L

First Vice President for Corporate Management of
Megaworld
28/F The World Centre, 330 Sen. Gil Puyat Avenue,
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Makati City

Garry V. de Guzman

Maria Victoria M. Acosta

First Vice President for Legal Affairs of Megaworld
28/F The World Centre, 330 Sen, Gil Puyat Avenue,
Makati City

Managing Director for International Sales of Megaworld
28{F The Worid Centre, 330 Sen. Gil Puyat Avenue,
Makati City

Kimberly Hazel A. Sta. Maria

Assistant Vice President for Corporate Communications
and Advertising of Megawaorld

28/F The World Centre, 330 Sen. Gil Puyat Avenue,
Makati City

Edwin B. Maquinto

Corporate Counsel of Emperador Distillers, inc.
7fF 1880 Eastwood Avenue, Eastwood City Cyberpark, E.

Rodriguez Jr, Avenue, Bagumbayan, Quezon City

Rolando D. Siatela

Assistant Corporate Secretary of Megaworld
28/F The World Centre, 330 Sen. Gii Puyat Avenue,
Makati City

Alliance Global Group, Inc.

Holding Company
7/F 1880 Eastwood Avenue, Eastwood City CyberPark,
188 E. Rodriguez Jr. Avenue, Bagumbayan, Quezon City

New Town Land Partners, inc.

Holding Company
6/F The World Centre, 330 Sen. Gil Puyat Avenue, Makati
City

The Andresons
incorporated

Group,

City

importation, exportation, marketing and distribution of
alcoholic food products
6/F The World Centre, 330 Sen. Gil Puyat Avenue, Makati

Elizabeth S. De Jesus

Director of Andresons Global, inc.
21/F Unit 21 A IBM Plaza Building, Eastwood Avenue,
Eastwood City, Libis, Quezon City

Kendrick Andrew L. Tan

Director, Corporate Secretary and Executive Director of
Emperador Distillers, inc.
7IF 1880 Eastwood Avenue, Eastwood City Cyberpark, E.

Rodriguez Jr. Avenue, Bagumbayan, Quezon City

Kevin Andrew L. Tan

First Vice President of Commercial Division of Megaworld
28/F The World Centre, 330 Sen. Gil Puyat Avenue,
Makati City

Susan C. Gaw

Director and Treasurer of Suntrust Properties, Inc.
G/F One World Square Bldg., No. 2 Upper Mc Kiniey Hill,
McKinley Town Center, Fort Bonifacio, Taguig City

During the last five (5) years, none
convicted in a criminal proceeding.

Citizenship

All of the natural persons named

of the persons enumerated in item 2(a) above has been

in item 2(a) above are Filipino citizens and all of the

corporations named in item 2(a) are organized under the faws of the Republic of the Philippines.
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ltem 3. Purpose of the Tender Offer and Plans or Proposals of the Bidder

The purchase of the Private Sale Shares is part of the Bidder's efforts to consolidate the real estate
businesses of its affiliates under the Megaworld brand to better capitalize on real estate opporiunities and
capture the expected growth momentum of its affiliates. The purpose of the Tender Offer is to comply
with Section 19 of the Securities Regulation Code,

To date, the Bidder has no pians or proposals which relate to or would result in:

(@) An extraordinary corporate transaction, such as a merger, reorganization or liquidation, involving
GERI or any of its subsidiaries;

(b} A sale ortransfer of a material amount of assets of GERI or any of its subsidiaries outside of the
ordinary course of business;

(c) Any changs in the present board of directors or management of GER| including, but not fimited
to, any plan or proposal to change the number or term of directors, to fill any existing vacancy on
the board orto change any material term of the employment contract of any executive officer;

(d) Any material change in the present dividend rate or policy or indebtedness or capitalization of
GER];

(e} Any other material change in GER/'s corporate structure or business:

(f) Causing any class of equity securities of GERI which is listed on an exchange to be ng longer
listed; or

(9) Causing GERI to no longer be subject to the reporting requirements of SRG Rule 17,

Item 4. Interest in Securities of the issuer

(a) The subject of the Tender Offer is the Tender Offer Shares, consisting of 2,751,333,000
common shares, which comprise approximately 25.04% of the entire outstanding shares of
GERI,

As of 31 March 2014, the following persons (enumerated in item 2 above) and their associates

and majority-owned subsidiaries beneficially own shares of GER] in the following percentages:

[ No. of GERI Shares % to Total Outstanding™ |
Capital Stock of GERJ

Andrew L. Tan 1 {direct Nil
5,405,000,000 (indirect) 49.19
Katherine L. Tan 0 0
Kingson U. Sian 0 0]
Enrique Santos L. Sy 0 0
Miguel B. Varela 511 Nil
Gerardo C. Garcia 1 Nil
Roberto 8. Guevara 0 ¢
Lourdes T. Gutierrez 1 Nil
Francisco C. Canuto 0 0
Philipps C. Cando ¢ 0
Monica T. Salomon 0 0
Garry V. de Guzman 1 Nil

Maria Victoria M. Acosta 0 0 l

* Held by AGI, which authorizes Andrew L. Tan, in his capacity as Chairman of the Board, or in his absence the
Chairman of the Meeting, to vote AGI's common shares in GERJ.
7
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Kimberly Hazel A. Sta. Maria 0 0
Edwin B. Magquinto 0 0
Rotando D. Siatela 0 0
Alliance Global Group, Inc. 5,405,000,000 49.20
New Town Land Partners, Inc. 0 0
The Andresons Group, 0 0
Incorporated

Elizabeth 8. De Jasus 0 0
Kendrick Andrew L. Tan 0 0
Kevin Andrew L. Tan 0 0
Susan C. Gaw 0 0

{b} - Other than the negotiated purchase of the Private Sale Shares, the Bidder has not effected any
transaction during the past sixty (60) days in refation to any of the securities of GERI. To the

securities of GERI.

{c) The Tender Offer period expired at 12:00 noon on 11 June 2014. A total of 597,942 623
common shares of the outstanding capital stock of GERI were tendered. which comprise

approximately §.44% of the entire outstanding shares of GERI (the “Tendered Shares”}.

The Tendered Shares were crossed on the PSE on 20 June 2014. Settlement for the Tendered
Shares began on 20 June 2014,

With the completion of the Tender Offer,_the Bidder, now collectivel owns and holds a total of

8.832.609.623 common shares of stock of GERI, representing approximately 80.40% of the total
outstanding capital stock of GERI.

ltem 5. Contracts, Arrangements, Understandings or Relationships with Respect to Securities of
the issuer

Other than (i) arrangements in connection with the negotiated sale for the Private Sale Shares between
the Bidder and the Selling Shareholder to give effect to such sale, (i) agreements entered into by the
Bidder in connection with its making of the Tender Offer, there are no contracts, arrangements,
understandings or relationships among the persons named in item (2) and between such persons and
any person other than GERI with respect to any securities of GERY, including, but not limited to, transfer
or voting of any of the securities, finder's fees, joint ventures, loan or option arrangements, puts or calls,
guarantees of profits, division of profits or loss, or the giving or withholding of proxies.

To the knowledge of the Bidder, none of the securities of GER| is pledged to any of the persons identified
in item 2 above or otherwise subject to a contingency the occurrence of which would give any of such
persons voting power or investment power over such securities.

item 6. Materials to be Filed as Exhibits

{a) Terms of the Tender Offer (Annex “A");

(b) Announcement of Intention to Make a Tender Offer to Shareholders of GER| (Annex “B™;

(c) Application to Tender Shares of GER| (Annex “C"} inclusive of its attachment, namely, form of
Secretary's Certificate (Annex “C-1"), form of Special Power of Attorney (Annex “C-2") and form
of Affidavit of Loss (Annex “C-3";

(d) Instruction to Brokers/Letter to TO Agent {(Annex “D”);

(e} Certification from financial adviser that resources available to the Bidder are sufficient to satisfy
full acceptance of the offer (Annex “E");

() Valuation Report and Fairness Opinion {Annex “F);

{9y Share Purchase Agreement dated 8 May 2014 between Megaworld Corporation and Alliance
Global Group Inc. (Annex "G,

(h) Results of the Tender Offer prepared by the TO Agent (Annex “H’): and
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(i) Affidavits of Publication of Business

Mirror dated 16 May 2014 {Annex "} and The Manila Times
dated 16 May 2014 (Annex 4-17).

SIGNATURE

After reasonable inquiry and to the best of my knowledge and belief, | certify that the information set
forth in this report is true, complete and

correct. This report is signed in the City of Makati on 20 June
2014,

MEGAWORLD CORPORATION
By:

FRAMCISCO C. CANUTO
Senior Vick President and Corporate Information Officer
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Offeror

Tender Offer

Annex “A”

TERMS OF THE TENDER OFFER
Megaworld Corporation (the "Bidder”)

The Bidder is one of the leading property developers in the
Philippines and is primarily engaged in the development of
large-scale mixed-use planned communities or community
fownships  that integrate residential, commercial,
educational/training, leisure and entertainment components.
[t was incorporated on 24 August 1989 under the laws of the
Republic of the Philippines. Its principal office is located at
the 28th Ficor The World Centre, 330 Sen. Gil Puyat
Avenue, Makafi City,

As of 12 May 2014, Alfiance Global Group, inc. (hereinafter
referred to as “AGI” or the “Selling Shareholder”) held an
aggregate of 5,405,000,000 common shares of Global-
Estate Resorts, Inc. ("GERI" or the “‘Company”), which
represents approximately 49.20% of the issued and
outstanding capital stock of GERI. The Bidder held an
aggregate of 2 829,667,000 comman shares in GER]
which represents approximately 25.76% of the issued and
outstanding capital stock of GER).

As of 31 March 2014, apart from AGI and Megaworld, the
remaining stockholders of GER| are as follows:

[ Stockholder No. of Shares
Fil-Estate Management, 968,012,946
Inc.

Fil-Estate Marketing 430,560
Association, Inc.

Fil-Estate Sales, Inc. 430,560
Fil-Estate Realty 257,400
Associates, inc.

UBP Capital Corporation -~ 760,500
AMA Rural Bank of 300,000
Mandaluyong

Ventures Rural Bank of 51,000
Mandaluyong

Phifippine Veterans Bank 24,120
Century Savings Bank 23,400
Corporation

Country Rural Bank of 17,000
Taguig

Robert John L. Sobrepefia 1,617,485
Ferdinand T, Santos 30,009
Miguel B. Varela 511
Wilbur L. Chan 2,611,828
Gerardo C. Garcia 17
Andrew L. Tan 1
Lourdes T. Gutierrez 1
Garry V. de Guzman 1
Robert Edwin C. Lim 1




.Tender Offer
Period

Tender Offer
Process

Annex “A”

Public Shares 1,776,765,678
TOTAL 2,751,333,000 _

The Bidder agreed to purchase 5,405,000,000 shares of
GERI from the Selling  Shareholder, which comprise
approximately 49.20% of the total outstanding common
shares of GERI (the “Private Sale Shares”) for a total
purchase price of Php10,431,650,000 or at PhP1.93 per
share. After the purchase, the Seiling Sharehoider will
cease to be a stockhoider of GER| while the Bidder's
ownership will increase to approximately 74.96% of GERI's
total outstanding common shares,

Subject to the Terms of the Tender Offer, the Bidder intends
to acquire the remaining 2,751,333,000 common shares held
by stockholders of GER| as listed in the table abovewhich
comprise approximately 25.04% of the fotal outstanding
common shares of GERI (the “Tender Offer Shares™).

The price of the Tender Offer Shares, payable only in cash
and in full on Settlement Date (as defined below) will be
Php1.93 per share, which is equivalent to the price to be paid

-for the Private Sale Shares, provided that each sharehoider

of GERI shall have obtained all the required approvais and
authorizations to enable it to transfer the Tender Offer
Shares to the Bidder before the expiration of the Tender
Offer, and other Terms of the Offer as applicable have been
complied with or satisfied. -

14 May 2014 at 9:30 a.m. to 11 June 2014 at 12:00 noon
(the “Tender Offer Period”). The Bidder reserves the right
to extend the Tender Offer Period with the approval of the
Securities and Exchange Commission (the “Commission”).

Tendering shareholders who hold stock certificates ("Scrip
Shareholders”) should submit, within the Tender Offer
Period, their duly endorsed stock certificates and the duly
accomplished Application together with the requirements
stated therein, to Aurora Securities, Inc. (the “TO Agent”)
at: :

Address; U-2405A West Tower, Philippine Stock Exchange
Centre, Exchange Road, Ortigas Center, Pasig City
Telephone No.: (02) 634-8322 to 23

Contact Person: Ms. Sheryl Hanapin

Tendering shareholders whose shares are lodged with the
Philippine Depository  Trust Corporation ("PDTC")
("Scripless Shareholders”) should instruct their brokers to
electronically transfer their shares to the TO Agent for
receipt by the TO Agent prior to 12:00 noon of 11 June
2014. Brokers should submit the Letter to Tender to the
TO Agent as per the Instructions to Brokers given.




Closing Date (End
of Tender Offer
Period)

Conditions

Acceptance

Cross Date

Settlement Date

Annex “A”

11 June 2014 at 12:00 noon

The Tender Offer Shares tendered shall be deemed
accepted by the Bidder as of Settlement Date subject to
the conditions that:

(i) a closing confirmation has been received by the
Bidder that all the conditions precedent to the sale
of the Private Sale Shares have been satisfied or
waived or made into g post-closing condition;

(i) the Bidder has obtained all  organizational,
contractual and regulatory approvals, consents and
authorizations for the purchase by the Bidder of the
Tender Offer Shares before the expiration of the
Tender Offer Period, and

(ifi) the tendering shareholder shall have obtained all the
required approvals and authorizations to enable it to
transfer the Tender Offer Shares to the Bidder before
the expiration of the Tender Offer Period,

The Bidder has the right to withdraw the Tender Offer if any
of the foregoing conditions is not met to its satisfaction,
provided that the written notice of withdrawal of the Tender
Offer shall be sent to the shareholders on or before the
Settlement Date. :

The Bidder, at its sole discretion, has the right to reject or
accept any application to tender shares (the “Application”)
if such Application is not completed properly or lacks any of
the required attachments or if the signature affixed thereto
cannot be authenticated by GERPs Stock Transfer Agent.
Applications received after the end of the Tender Offer
Period shall be rejected, unless the Tender Offer Period is
extended by the Bidder upon approval by the Commission.

Tendering shareholders whose Applications have been
rejected, in whole or in part, shall be notified of such fact by
the TO Agent on or before the Settlement Date.

20 June 2014
20 June 2014

The consideration shall be payable starting on 20 June
2014 (the “Settlement Date”). Should the Settlement Date
fall on a holiday or a non-trading day, the payment of the
relevant consideration shall be made on the next business
day.

On Settiement Date, the TO Agent shall make the check
for the total TO Price either to (i) each selling broker which




Withdrawal

Expenses

Annex “A”

delivered the scripless shares of its tendering clients or, (i)
the tendering shareholders that have delivered certificated
shares directly to the TO Agent. Checks shall be avaiizble
for pick-up at the TO Agent’s office beginning Settlement
Date up to thirty (30) days thereafter. Thereafter, checks
shall be mailed or delivered to the shareholders, at their
own risk, fo their registered address indicated in the
Application Form.

When collecting payment, the tendering shareholders shall
present the “Shareholder's Copy" of the Application as well
as a proper identification document (e.g. driver's license,
passport or company 1.D. with photograph and signature).
Duly authorized representatives of tendering sharehoiders
shall be required to present either a duly notarized
secretary’s certificate for corporate sharehoiders or a duly
notarized special power of attorney for individyal
sharehoiders.

The Tender Offer Shares tendered may be withdrawn by the
tendering shareholder any time during the Tender Offer
Period, but only up to 11 June 2014 at 12:00 noon, by
submitting a written request for the tendered Tender Offer
Shares to the TO Agent with a copy of the “Shareholder's
Copy” of the Application issyed by the TO Agent.

The written request for tendered Tender Offer Shares must
specify the name of the tendering shareholder and the
number of shares to be withdrawn, If the stock certificates
evidencing the Tender Offer Shares have been delivered to
the TO Agent, the serial numbers of such certificates must be
indicated in the written request for tendered shares. The
Bidder has the right, in its sole discretion, to determine the
validity of the written request.

The Tender Offer Shares shall be returned in the same
form it was received to the PDTC Participant (if previously
lodged with the PDTC Participant) or to the tendering
shareholder (if previously certificated), within ten (10)
trading days from the end of the Tender Offer Period. The
cost of returning the Tender Offer Shares shall be borne by
the stockholder making the withdrawal,

The tendering shareholder and the Bidder shall each be
responsible for their own brokers commission, costs,
charges, transfer taxes and other expenses, fees and duties
incurred in connection with the tender of the Tender Offer
Shares, provided that the stock transaction tax payable on
the transfer of the Tender Offer Shares shall be for the
account solely of the tendering sharehoider. Any and ail
costs, charges, transfer taxes, expenses, fees and duties that
shall be for the account of the tendering shareholder shall be
deducted by the TO Agent from the total price payable to the
tendering shareholder.




Representations
and Warranties of
the Tendering
Sharehoider

Annex “A”

By accepting the Tender Offer and tendering the Tender
Offer Shares, each tendering sharehoider is deemed to have
represented and warranted to the Bidder as follows:

(a)

(b)

(©)

(d)

(€)

All information contained in the Application and its
attachments are frue and correct and that the
signatures thereon are genuine, properly authorized
and obtained without use of fraud, coercion or any
other vice of consent.

Each tendering sharehoider is the registered and
absolute legal and beneficial owner of, with good and
marketable title to the, Shares. The Shares have been
validly issued and fully paid, and are non-assessable.

Each tendering shareholder has obtained all the
required approvals and authorizations to enable
ithim/her to transfer the Shares to the Bidder before
the expiration of the Tender Offer Period,
and it/he/she is not aware of any objection, adverse
claim, dispute or notice concerning its/his/her right to
tender and transfer the Shares.

The Bidder will obtain full and valid title to the Shares,
free and clear from any warrants, interests, options,
liens, claims, objections, disputes and encumbrances
and will be able to freely and fully exercise all rights
and privileges arising from ownership of such Shares,
including but not limited to the.right to vote and
receive dividends.

Each tendering shareholder has read and
understood and relied solely upon the provisions of
SEC Form 19-1 and its annexes and the terms and
conditions stated therein, and unconditionally
accepts said terms and conditions. The tendering
shareholder understands that no person has been
authorized to give information or to make any
representation with respect to the Tender Offer
other than those specified and made in the SEC
Form 19-1 and its annexes.




THE SHAREHOLDERS OF
GLOBAL-ESTATE RESORTS, INC.

12 May 2014

TO THE SHAREHOLDERS OF
GLOBAL-ESTATE RESORTS, INC. (“GERI")

This is to advise you that Megaworld Corporation {the
“Bidder”) has entered into an agreement to buy
5,405,000,000 common shares of stock from Alliance
Global Group, Inc. (the “Selling Shareholder”)
constituting approximately 49.20% of the issued and
outstanding capital stock of GER! (the “Private Sale
Transaction”). After the purchase, the Selling
Shareholder will cease to be a stockholder of GER}
while the Bidder's shareholdings will increase fto
approximately 74.96% of GER!'s total outstanding
common shares.

The Private Sale Transaction triggers the mandatory
tender offer rules of the Philippine Securities and
Exchange Commission and accordingly, the Bidder wil
be making a Tender Offer for the remaining
2,751,333,000 shares in the hands of all the other
stockholders GERI which comprise 25.04% of the totai
outstanding common shares of GER.

All the shares tendered shail be purchased by the
Bidder at the same price to be paid for the shares
subject of the Private Sale Transaction. The terms of
the Tender Offer shall be announced separately after
final determination thereof, ‘

Very truly yours,

The Board of Directors of
Megaworld Corporation

Annex “B”




Annex *C”

APPLICATION TO TENDER SHARES

THIS FORM MUST BE PREPARED IN TRIPLICATE AND
COMPLETED IN ALL PARTS

APPLICATION NO.

Application to Tender Common Shares of Global-Estate Resorts, Inc. (“GERI")
with Par Value of Php1.00 per share at an Offer Price of Php1.93 per share

This Application to Tender Shares Form (the “Application”), together with the required
documentary requirements must be received by Aurora Securities, Inc. (the “TO
Agent’) at its office address below during the Tender Offer Period from 14 May 2014
at 9:30 a.m. to 11 June 2014 at 12:00 noon:

Address: U-2405A West Tower. Philippine Stock Exchange Centre, Exchange Road,
Ortigas Center, Pasig City

Telephone No.: (02) 634-8322 {0 23

Contact Person: Ms. Sheryl Hanapin

The shares covered by stock certificates (“Scrip Shares”) being tendered for sale to
Megaworld Corporation (the “Bidder”) must be received by the TO Agent by the
surrender of the corresponding stock certificates duly endorsed or for those with lost
stock certificates, by submission of one (1) original copy of a duly notarized affidavit
of loss; copy of the affidavit of loss as published in a newspaper of general
circulation; affidavit of publication; and bond, not later than 12:00 noon of 11 June
2014.

Tendering shareholders whose shares are lodged with the Philippine Depository
Trust Corporation (“PDTC”) (“Scripless Shares”) should instruct their brokers to
electronically transfer their shares to the TO Agent for receipt by the TO Agent prior
to 12:00 noon of 11 June 2014. Brokers should submit the Letter to Tender to the TO
Agent as per the Instructions to Brokers given.

Applications received after the end of the Tender Offer Period shall be rejected,
unless the Tender Offer Period is extended by the Bidder upon approval by the
Securities and Exchange Commission (the “Commission”). The shares tendered may
be withdrawn by the shareholder of record at any time during the Tender Offer
Period, but only up to 11 June 2014 at 12:00 noon, by submitting a written request for
the tendered shares to the TO Agent with a copy of the “Shareholder's Copy” of the
Application issued by the TO Agent.

Before deciding to tender their shares, sharehoiders are advised to read the Terms of
the Tender Offer, and the SEC Form 19-1 filed by the Bidder with the Commission,
copies of which may be obtained from the TO Agent at their office address above.




|/We represent and warrant that all information contained herein and in the attached
documents are true and correct and that the signatures thereon are genuine, properly
authorized and obtained without use of fraud, coercion or any other vice of consent.
IMWe represent and warrant that: (i) the shares tendered herein (the “Shares”} have
been validly issued, fully paid and are non-assessable; (i) I/We am/are the registered
and absolute legal and beneficial owner/s of, with good and marketable title to the
Shares being tendered; (iii} /MWe have obtained all the required approvals and
authorizations to enable mefus to transfer the Shares to the Bidder before the expiration
of the Tender Offer Period, and am/are not aware of any objection, adverse claim,
dispute or notice concerning myfour right to tender and transfer the Shares; and (iv) the
Bidder will obtain full and valid title to such Shares, free and clear from any warrants,
interests, options, liens, claims, objections, disputes, and encumbrances and will be
able to freely and fully exercise all rights and privileges arising from ownership of
such Shares, including but not limited to the right to vote and receive dividends. IWe
warrant that we have read and understood and relied solely upon the provisions of
SEC Form 19-1 and the terms and conditions stated therein, and unconditionally
accept said terms and conditions. IMWe understand that no person has been
authorized to give information or to make any representation with respect to the
Tender Offer other than those specified and made in the SEC Form 19-1.

Sharehotder's Full Name (in print)
Shareholder's Signature

Tax Identification No.
Shareholder's Mailing Address
Telephone No.

Nationality

I/We hereby tender our TO Shares to the Bidder under the Terms of the Tender Offer
and the terms and conditions stated herein, as follows:

No. of Shares; Price per Share: Php

Total Purchase Price (No. of TO Shares x Price per Share): Php




{/We attach the following duly endorsed common stock certificate(s) of GERI:

Stock Certificate
No.

No. of Common
Shares

Stock Certificate
No.

No. of Common
Shares

Total Number of Shares Tendered

(Please atfach a separate sheet for the above details if needed)

To Be Filled Up By the TO Agent

We received this Application with ali the_: required attachments indicated herein:

TO Agent's Authorized Signatory

Date Received:




REQUIRED ATTACHMENT TO THIS APPLICATION FORM:

a)

b)

d)

Duly endorsed original stock certificates of GERI;

For those with lost stock certificates, one (1) original copy of a duly notarized
affidavit of loss; copy of the affidavit of loss as published in a newspaper of
general circulation; affidavit of publication; and bond.

For corporate and juridical shareholders, certified true copies of its Articles of
Incorporation and By-laws and latest amendments thereof, notarized
secretary's certificate embodying the resolution adopted by the shareholder's
board of directors or its governing body authorizing the shareholder to tender
and sell the Tender Offer Shares pursuant to the Tender Offer, designating
signatories for the purpose and bearing the specimen signatures of those
signatories, in substantially the same form as that attached to this Application,
2 sets of duly accomplished signature card containing the specimen
signatures of its authorized signatories validated by the Corporate Secretary
and photocopies of two (2) valid identification cards of the authorized
signatories containing the latter's photograph and specimen signature.

For individual shareholders, photocopies of two (2) valid identification cards
containing the tendering shareholder's photograph and specimen signature, a
duly accomplished signature card containing the specimen signature of the
shareholder, and if the tendering shareholder is acting through an attorney-in-
fact, a duly notarized special power of attorney, in substantially the same form
as that attached to this Application.




SUMMARY OF THE TERMS OF TENDER OFFER

Alliance Global Group, Inc. (hereinafter referred to as ‘AGI" or the “Selling
Shareholder”) holds an aggregate of 5,405,000,000 common shares of GERI, which
represents approximately 49.20% of the issued and outstanding capital stock of
GERI. Megaworld Corporation ("Megaworld” or the “Bidder”) holds an aggregate of
2,829,667,000 common shares in GER| which represents approximately 25.76% of
the issued and outstanding capital stock of GERI.

The Bidder agreed to purchased 5,405,000,000 shares of GERI from the Selling
Shareholder, which comprise approximately 48.20% of the total outstanding common
shares of GERI (the “Private Sale Shares”) for a total purchase price of
Php10,431,650,000 or at Phpt.93 per share.  After the purchase, the Selling
Shareholder will cease to be a stockholder of GER] while the Bidder's ownership will
increas to approximately 74.96% of GER/’s total outstanding common shares.

Subject to the Terms of the Tender Offer, the Bidder intends fo acquire the remaining
2,751,333,000 common shares held by all other stockholders of GER| which comprise
approximately 25.04% of the total outstanding common shares of GER| (the “Tender
Offer Shares”).

The price of the Tender Offer Shares, payable only in cash and in full on Settlement
Date (as defined below) will be Php1.93 per share, which is equivalent to the price to be
paid for the Private Sale Shares, provided that each shareholder of GERI shall have
obtained all the required approvals and authorizations to enable it to transfer the Tender
Offer Shares to the Bidder before the expiration of the Tender Offer, and other Terms of
the Offer as applicable have been complied with or satisfied,

The Bidder filed a Tender Offer Report (SEC Form 19-1) with the Commission
pursuant to Section 19 of the Securities Regulation Code in connection with its
intention to acquire the Tender Offer Shares.

The price of the Tender Offer Shares, payable only in cash and in fuil on Settlement
Date will be Php1.93 per share, which is equivalent to the price fo be paid for the
Private Sale Shares, provided that each shareholder of GERI shall have obtained all the
required approvals and authorizations to enable it to transfer the Tender Offer Shares to
the Bidder before the expiration of the Tender Offer, and other Terms of the Offer as
applicable have been complied with or satisfied.

The Tender Offer Shares tendered shall be deemed accepted by the Bidder as of
Settlement Date subject to the conditions that: (i) a closing confirmation has been
received by the Bidder all the conditions precedent to the sale of the Private Sale
Shares have been satisfied or waived or made into a post-closing condition; (i) the
Bidder has obtained all organizational, contractual and regulatory approvals,
consents and authorizations for the purchase by the Bidder of the Tender Offer
Shares before the expiration of the Tender Offer Period, and (jii) the tendering
shareholder shall have obtained all the required approvals and authorizations to enabie
it to transfer the Tender Offer Shares to the Bidder before the expiration of the Tender
Offer Period. The Bidder has the right to withdraw the Tender Offer if any of the
foregoing conditions is not met to its satisfaction, provided that the written notice of
withdrawal of the Tender Offer shall be sent to the shareholders on or before the
Settlement Date.

The Bidder, at its sole discretion, has the right to reject or accept any Application if
such Application is not completed properly, or lacks any of the required attachments
or if the signature affixed thereto cannot be authenticated by GERI's Stock Transfer
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Agent. Applications received after the end of the Tender Offer Period shall be
rejected, unless the Tender Offer Period is extended by the Bidder upon approval by
the Commission.

Tendering shareholders whose Applications have been rejected, in whole or in part,
shall be notified of such fact by the TO Agent on or before the Settliement Date.

The consideration shall be payable starting on 20 June 2014 (the “Settlement Date™).
Should the Settlement Date fali on a holiday or a non-trading day, the payment of the
relevant consideration shall be made on the next business day.

On Settlement Date, the TO Agent shalt make the check for the total TO Price either
to (i) each selling broker which delivered the scripless shares of its tendering clients
or, (i) the tendering shareholders that have delivered certificated shares directly to
the TO Agent. Checks shall be available for pick-up at the TO Agent's office
beginning Settlement Date up to thirty (30) days thereafter. Thereafter, checks shall
be mailed or delivered to the shareholders, at their own risk, to their registered
address indicated in the Application.

When collecting payment, the tendering Shareholders shall present the
“Shareholder's Copy” of the Application as well as a proper identification document
(e.g. driver’s license, passport or company |.D. with photograph and signature). Duly
authorized representatives of tendering shareholders shall be required to present
either a duly notarized secretary's certificate for corporate shareholders or a duly
notarized special power of attorney for individual shareholders.

The tendering sharehoider and the Bidder shall each be responsible for their own
broker's commission, costs, charges, transfer taxes and other expenses, fees and
duties incurred in connection with the tender of the Tender Offer Shares, provided that
the stock transaction tax of % of 1% payable on the transfer of the Tender Offer Shares
shall be for the account solely of the tendering shareholder. Any and alf costs, charges,
transfer taxes, expenses, fees and duties that shall be for the account of the tendering
shareholder shall be deducted by the TO Agent from the total price payable to the
tendering shareholder.

The Tender Offer Shares tendered may be withdrawn by the tendering shareholder any
time during the Tender Offer Period, but only up to 11 June 2014 at 12:00 noon, by
submitting a written request for the tendered Tender Offer Shares to the TO Agent
with a copy of the “Shareholders Copy” of the Appiication issued by the TO Agent.

The written request for tendered Tender Offer Shares must specify the name of the
tendering shareholder and the number of shares to be withdrawn. If the stock
certificates evidencing the Tender Offer Shares have been delivered to the TO Agent,
the serial numbers of such certificates must be indicated in the written request for
tendered shares. The Bidder has the right, in its sole discretion, to determine the validity
of the written request.

The Tender Offer Shares shall be returned in the same form it was received to the
PDTC Participant (if previously lodged with the PDTC Participant) or to the tendering
shareholder (if previously certificated), within ten (10) trading days from the end of
the Tender Offer Period. The cost of returning the Tender Offer Shares shall be borne
by the stockholder making the withdrawal.




Annex*C-1"

REPUBLIC OF THE PHILIPPINES )
) S.S.

SECRETARY’S CERTIFICATE

- , of legal age, [nationality], and
with business address at , after
having been duly sworn in accordance with faw, hereby depose and state that:

1. I am the duly elected and qualified Corporate Secretary
of {the “Corporation”), a corporation duly organized
and existing under and by virtue of the laws of the Republic of the Philippines, with
principal office at ;

2. As such Corporate Secretary, | have in my custody the books and
records and other papers of the Corporation, including but not imited to the minutes
of the meetings of the Board of Directors and of the stockholders of the Corporation;

3. In the special meeting of the Board of Directors of the Corporation
held on at . where a.
quorum was present, the Board approved the participation of the Corporation in the
Tender Offer by Megaworld Corporation (the "Bidder”) of the shares of Global-Estate
Resorts, Inc., to wit:

"RESOLVED, That the Board of Directors of
(the "Corporation”) hereby authorizes the
participation by the Corporation in the Tender Offer of shares of stock
of Global-Estate Resorts, Inc. preferred by the Bidder pursuant to the
Terms of the Tender Offer; ,

"RESOLVED, further, that, for purposes of the Corporation's
participation in said Tender Offer, the following officer/s of the
Corporation have been constituted to be its duly authorized agents
whose respective signatures shall bind the Corporation, to wit:

(@)
(b)
(©




4. The specimen signatures of the foregoing signatories of the
Corporation are as follows:

Name Specimen Signature
a.
b..
c.
5. The above-quoted Board resolutions are in full force and effect and

have not been amended, suspended, revoked or in any manner superseded as of the
date hereof.

IN WITNESS WHEREOF, | have hereunto set my hand on this

at , Philippines,
Corporate Secretary
SUBSCRIBED AND SWORN to before me this at
, affiant exhibited to me his/her Number
issued at ©on
Doc. No. :
Page No. ;
Book No. ;
Series of




Annex “C-2"

REPUBLIC OF THE PHILIPPINES )
)S.8.

SPECIAL POWER OF ATTORNEY
KNOW ALL MEN BY THESE PRESENTS:

WHEREAS, (the “Seller”), holds
common  shares of Global-Estate Resorts, Inc.

("GERI”)

WHEREAS, Megaworld Corporation (the “Bidder”) has filed a Tender
Offer Report with the Securities and Exchange Commission (“SEC”), declaring its
intention to acquire a total of 2,751,333,000 common shares of all remaining
stockholders of GERI which comprise approximately 25.04%o0f the total outstanding
common shares of GERI (the “Tender Offer”);

WHEREAS, the Seller hereby namés, constitutes and appoints
(the “Attorney-in-Fact”) as-his/her attorney-in-fact,

with full power and authority to:

(2) tender all shares of stock in GER] owned by the Seller to the Bidder in
response o the Tender Offer, and to sign, execute and deliver for and on behalf of
the Seller the shares of stock in GERI owned by the Seller as contemplated by the
Tender Offer, '

(b) give any notice, request, consent or waiver of any right, or receive any
notice or communication, or act on any request, as may be required of or permitted to
be made by stockholders of GERI under the Tender Offer and any other documents

contemplated;

() receive or deliver any money or funds due to the stockholders of GERI
under the Tender Offer and any other document contemplated thereby, and issue a
receipt for any money so received or delivered; and

(d) do any and all things necessary or appropriate to give full effect to and
implement the foregoing.

HEREBY GIVING AND GRANTING unto my Attorney-in-Fact full power and
authority to do or perform all and every act necessary to .carry into effect the
foregoing, as fully to all intents and purposes as the Seiler might or could fawfully do,
with full power of substitution and revocation, and HEREBY RATIFYING AND
CONFIRMING all that my Attorney-in-Fact shall lawfully do or cause to be done
under and by virtue of these presents as well as those already done heretofore.




IN WITNESS WHEREOF, the Seller has executed this Special Power of

Attorney this at .
SELLER
Conforme:
Attorney-in-Fact
BEFORE ME, a Notary Public for and in Jon this
personally  appeared . with
Number issued at on

, known to me to be the same person who executed the foregoing
Special Power of Attorney and who acknowledged to me that the same is hisfher free
will and voluntary act'and deed.

WITNESS MY HAND AND NOTARIAL SEAL on the date and place first above
written.

Doc. No. ;
Page No. ;
Book No. :
Series of
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REPUBLIC OF THE PHILIPPINES )
) S.S.

AFFIDAVIT OF LOSS

l, , of legal age, Filipino, married/single, a
resident of , after having been duly
sworn in accordance with law, do hereby depose and say:

That | am a stockholder of Global-Estate Resorts, Inc. (the
“Corporation”), owning shares registered under the name
, represented by the following Certificates of

Stock:

Certificate No. Number of Shares

That the above-mentioned certificates were discovered missing and
have not been found or located despite ditigent search;

That the above-mentioned certificates of stock have not been sold,
pledged, mortgaged or in any way encumbered by me, and that they are free
from any lien or encumbrances,

That this affidavit has been executed for the purpose of securing new
certificate/s in replacement of the certificates of stock mentioned above and to
request the Corporation to take the necessary steps to prevent the negotiation
or transfer of said lost certificate/s.

IN WITNESS WHEREOF, | have signed these presents in
, Philippines, this .

Affiant
SUBSCRIBED AND SWORN TO before me in ,
Philippines, this , affiant having exhibited to me his/her
Number jssued at
on
Doc. No. :
Page No. X
Book No. ;

Series of

1




Annex “D”

INSTRUCTIONS TO BROKERS

in connection with the tender offer by Megaworld Corporation (the "Bidder”) to
acquire certain common shares in Global-Estate Resorts, Inc. (the “Subject
Company” or “GERI"), the following are the stock transfer guidelines for brokers who
hold shares of their clients in the Subject Company under their respective Philippine
Depository Trust Corporation (“PDTC”) accounts (the “Participating Brokers”).

Alliance Global Group, Inc. (hereinafter referred to as “AGI" or the “Selling
Shareholder”) holds an aggregate of 5,405,000,000 common shares of Global-Estate
Resorts, Inc. ("GERI” or the “Company™), which represents approximately 49.20% of
the issued and outstanding capital stock of GERI Megaworid Corporation
(“Megaworid” or the “Bidder”) holdsd an aggregate of 2,829,667,000 common shares
in GERI| which represents approximately 25.76% of the issued and outstanding
capital stock of GERI.

The Bidder agreed to purchase 5,405,000,000 shares of GERI from the Seliing
Shareholder, which comprise approximately 49.20% of the total outstanding common
shares of GERI (the “Private Sale Shares”) for a total purchase price of
PhP10,431,650,000 or at PhP1.93 per share. After the purchase, the Selling
Shareholder will cease to be a stockheoider of GERI while the Bidder's shareholdings
will increase to approximately 74.96% of GERI's total outstanding common shares.

Subject to the Terms of the Tender Offer, the Bidder intends to acquire the remaining
2,751,333,000 common shares held by all other stockholders of GERI which comprise
approximately 25.04% of the total outstanding common shares of GERI (the “Tender
Offer Shares™).

The price of the Tender Offer Shares, payable only in cash and in full on Settiement
Date (as defined below) will be Php1.93 per share, which is equivalent to the price to be
paid for the Private Sale Shares, provided that each shareholder of GERI! shall have
obtained all the required approvals and authorizations to enable it to transfer the Tender
Offer Shares to the Bidder before the expiration of the Tender Offer, and other Terms of
the Offer as applicable have been complied with or safisfied.

The Tender Offer Period shall begin at :30 a.m. of 14 May 2014 and shall end at
12:00 noon of 11 June 2014. Only those shares electronically transferred to the TO
Agent as at 12:00 noon on 11 June 2014 are eligible for the Tender Offer.
Shareholders of GERI may withdraw the tendered securities at any time during the
Tender Offer Period.

Should their clients wish to participate in the Tender Offer, the participating Brokers
should request such ciients to issue a formal instruction for said Participating Brokers
to electronically transfer their shares in GERI to 11 June (“TO Agent”) who will act as
custodian for such shares. Charges for withdrawal andfor transfer will be for the
Participating Broker's account.

For orderly transfer and accurate tracking, the Participating Brokers should fax and
then deliver in original a letter to the TO Agent (in substantially the attached form)
citing the exact number of shares being transferred under the Tender Offer. Please
fax the letter to the TO Agent to the attention of Ms. Sheryl Hanapin at (02) 6348321,
The TO Agent will fax the Participating Brokers a notice of receipt and conforme.




Annex “D”

SAMPLE FORM OF LETTER FROM THE BROKER

TO

[Date}

Attention:

Gentlemen:

We are delivering shares of Globail-Estate Resorts, Inc. (the
“Subject Company”) from our clients who wish to participate in the Tender Offer by
Megaworld Corporation (the “Bidder”) under the Terms of the Tender Offer (Annex “A”
of SEC Form 19-1 dated 2014 filed by the Bidder, which we have read and
understood. Our clients commit to sell and authorize Aurora Securities, inc. (“TO
Agent”) to sell these shares for the purchase price indicated in the said Terms of the
Tender Offer. These shares will be held in custodianship by the TO Agent until such
time that the transfer of these common shares of the Subject Company to the Bidder
has been effected by the TO Agent.

Thank you.

Very truly yours,

Broker's Name , PDTC Account No.

By:

Autharized Signatory

Telephone Number
Fax Number-




Annex “D”

ACCEPTANCE AND CONFORME

TO Agent hereby accepts shares of Global-Estate
Resorts, Inc. from the foregoing broker and shall hold these shares in custody under
the terms and conditions of the Tender Offer.

Duly accepted and with our conformity:

Authorized Signatory Date




Annex "E"

AURORA SECURITIES, INC.

MEMBER: PHILIPPINE STOCK EXCHANGE
U-2403A West Tower, Philippiie Stock-Excliange Centre, Bichianige Road, Ortigas Cémér, Pasig Ciry
Tel nos.: 634-832210 23 Faxno.: 634-5321

May 12,2014

SECURITIES AND EXCHANGE COMMISSION
SEC Building, EDSA
Greenhills, Mandaluyong City

Gentlemen:
This is in relation to SEC Form 19-1 submitted by Megaworld. Corporation for a mandatory
tender offer concerning stiares of Global-Estate Resorts, Ine.

We certify that Megaworld Corporation has; sufficient resources to satisfy the full -acceptance
of the tender offer plus additional amounts for incidental expenses for thispurpose.

Sincerely yours,

AURORA SECURITIES, INC.

Empatianuel Bfward €. Co
FPresident/Nominee




Annex "F"

NavarroAmper&.Co.

19% Floor Net Lima-Plaza

5% Avenue cornat 269 Straet
Bonifacio Global City, Taguig 634
Philippines

Tel: +63 2 581 9000
Fax: +63 2 869 3676
May 2, 2014 www. delaitte:commh

L BOA/PRC Reg. No. 0004
Megaworid Corporation SEC Accreditation No. 6005 -Fi-3

28/F The World Centre
330 Sen. Gil Puyat Avenue
Makatt City, Philippines

Dear:Sirs,
VALUATION REPORT AND FAIRNESS OPINION

We are pleased fo present to Megaworld Corporation {*Megaworld") a fairness opinich supported by a
valuation report in relation with the planned tender offer of Megaworld to buy approximately
2,751,333,000 shares or 25.04% of the share capital of Global-Estate Resorts, Inc. {"GERI" or
“Target") which are held by the minority shareholders of GERI as at March 31, 2014 (“Transaction® or
“Tender Offer”) in compliance with paragraph 2(c) of the Philippine Securities Regulation Code
("SRCY) Rulg 19,

‘I. Transaction

Megaworld cutrently owns 25.76% of GERI and intends to acquire -a .controlting. stake in GERI
through its. acquisition of all the shares held by Alliance Global Group, Inc. (‘AGGI") representing
49.20% ownership in-GERIL

Upon completion of the above transaction, Megawsrld will have 74.96% -ownership and shall
commence & mandatory tehder offer to the minarity shareholders to acquire the remaining portion
of GERI's cutstanding shares.

. Engagement

We, Navarro Amper & Company (the *Firm™ or “Deloitte”), have been appéinted by Megaworld to
issue ‘a fairness: opinion siipported by a veluation report in connection with the-planned tender
offer by Megaworid to purchase the shares held by the minority -shareholders of GER|
{the “Services"} as at April 30, 2014 {("Valugtion Date™). The Firm is represented by Diane S. Yap
{{Representative”}. A brigf description of the Firm and educational and professional gualifications
of its'Reepresentative is detailed'in Annex C.

Prior to this engagement, the Firm has not acted as a financial advisor in relation to the
acguisition -of GERI by Megaworld, to GERI, Niegaworld or any of the parties involved in the
Transaction during e two years prior to the Transaction and, as such, have:neither received nor
intended to. receive any -compensation from any party within such period: Apart from hormal
professional fees pavable fo us in connection with the performrance of these Services, no
arrangement exists whereby we will receive any feés or benefits from. GERI, Megaworld or any’
party:in connection with the Tender Offer.

The Firm and its Representative have an understanding of and comply with the requirements of
the Code of Ethics for Prafessional Accountants issued by the International Federation -of
Accouritants, including the independence requirements, national ethical requirements and quality
control procedures applicable fo.the Services, Furthermore, the Firm and its Representaiive are:
guided by the Ethical Principles set by Deloitte Touche Tohmatsu Limited.

Deloitt
’ e Ol e e Member of Deloitte Touche Tohmatsu Limited




Based on the terms of reference of the engagement, we conducted a review of GERIs
disclosures to the Philippine Stock Exchange (‘PSE") from January 1, 2013 to April 30, 2014,
quarterly reports (SEC-17Q) filed with the Philippine Securities and Exchange Commission
{(“SEC”) and PSE in 2013 as well as the historicat market prices and trading activity of the shares.

Scope and Limitations

A structured approach was applied to estimate the fair range of market values of GERI using the
following valuation methodologies, as applicable:

1. Market price of GERI’s shares — taking into consideration the trading history of GERI's shares
on the PSE in order to assess the market's perception of GERI's value. We considered
GERI's market closing price as at Valuation Date, 30-day volume weighted average price
(“VWAP”) and 60-day VWAP.

2. Guideline Public Company Method (“GPCM”) — benchmarking the vaiue of GERI's shares vis-
a-vis its comparable companies, using price-to-book value multiple.

3. Net Asset Value Method — taking into consideration the reported balances in the most recent
audited financial statements.

The Income Approach was nhot considered as a relevant method since no financial projection
provided to us.

In preparing the Valuation Report and Fairness Opinion, the Firm relied substantially on publicly
available information, through the PSE and the data, news and analytics delivered through the
Bloomberg Professional service. We have assumed that the information is adequate, accurate,
and complete. We, however, have not verified the accuracy (nor have we assumed any
responsibility or fiability for any independent verification) of all information or materials used
during the performance of the Services, beyond making a value judgment on the reasonableness
of the data. We expressly disclaim any and all iability which may be based on the information.

We have not conducted any valuation or appraisal of any assets or liabilities, nor have we
evaluated the solvency of GERI under any appiicable laws relating to bankruptcy, insolvency or
similar matters. In relying on any financial analysis provided to us or derived therefrom, we have
assumed that they have been reasonably prepared based on assumptions reflecting. the best

. currently available estimates and judgments by management as to the financial condition of GERI
to which such analysis relate. We express no view as to such analyses or the assumptions on
which these are based.

For the avoidance of doubt, our scope of work does not encompass the evaluation of or comment
on the financial, legal and commercial merits and/or risks of the Transaction and we do not
express any opinion thereon. We do not address the financial, strategic, commercial or relative
merits of the Transaction. Qur scope of work does not require us fo express, and we do not
express, a view on the future growth prospects and earnings potential of GERI

We have no obligation to update this report or our recommended valuation for information that
may come to our attention after the date of this report.

In rendering our opinion, we have not had regard to the general or specific investment objectives,
financial situation, risk profiles, tax position or particular needs and constraints of any shareholder
of GERI. This Valuation Report and Fairmness Opinion does not constitute a selling document or a
recommendation to purchase or sell GERI's shares of stock. It does not make any reference to
the likelihood or relative benefits of any alterrative transaction.
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Background

Global-Estate Resorts, inc. {GERI)

GERI engages primatily 1n the development of residential subdivision lots, integrated residential.
golf and other leisure-related properties, mtegrated tourism estates development and verticai
development of mixed-use towers. It is among the Philippines' iargest property developers.

In November 1995, its common shares were listed in the PSE under its previous name, Fii-Estate
Land, Inc. ("LND"). In December 2010, AGG! secured a 80-percent stake in LND for Php5.0B. in
March 2011, the SEC approved LND’s change of corporate name to GERI.

GERI mainly serves the A and B markets, the latter through its residential and affordable housing
units and the former through niche products such as integrated tourism resorts, leisure
developments and condominium uniis. As at September 30, 2013, GERI has seven subsidiaries,
four of which are wholly-owned (Fil-Estate Properties, Inc.; Fil-Estate Gold and Development, Inc.;
Fil-Estate Urban Development Corp.; and Novo Sierra Holdings Corp.) while three are partly-
owned (Megaworld Global-Estates, Inc.; Twin Lakes Corp; and Oceanfront Properties, Inc.}.

GER! has an Executive Stock Option Plan (‘ESOP”) administered by the Executive
Compensation Committee of GER!'s Board of Directors. The ESOP incentivizes long-term
commitment among its key executives and senior officers by ailowing them to obfain an
ownership interest in the company. As per GERI's ESOP, a holder of an option may only exercise
a third of the option at the end of each year of the three-year period. Options not exercised within
a given year shall accrue and may be exercised after the three-year period until its expiration On
February 16, 2012, GERI granted options to its key directors and executives to subscribe to 100
million shares at an exercise price of Php1.93. On February 18, 2013, another option was granted
to key executives for an additional 100 miltion shares at an exercise price of Php1.69.

As at December 31, 2013, a total of 16.5 million options have vesied but none of the Opfion
Holders has exercised the options granted to them under the ESOP and that no underlying
shares have been subscribed nor fully-paid for by the Option Holders. These are considered as
potentially dilutive shares as at December 31,2013 and are included in the analysis.

As at March 31, 2014, GERI had a total of 10,986,000.000 issued and outstanding snares, of
which 5.405,000,000 shares were held by AGGI and 2,829,667,000 shares neld by Megaworld.
The remaining 2,751,333,000 shares were held by the public (*Public shareholders”).

AGGI
49.20%
5,405,000.000 shares

Megaworld Ei
- 2576% _ il
2,829,667,000 shares e v .
! GLOBALESTATE RUSORTS, I,
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Information Basis

In connection with the Valuation Report and Faimess Opinion, the Firm has made use of the
following information:

+  Annual reports (SEC-17A), as filed with the SEC and PSE, inclusive of the audited
financial statements for the year ended December 31, 2013.

» Financial Market Information Data.
- Philippine Stock Exchange
- Bloomberg Professional Service

For the purposes of our analysis, we have assumed that the financial and other information
obtained from various sources are accurate and complete, and we have relied on this information
without accepting any responsibility for independent verification.

Assessment Methods and Results

in assessing the financial terms of the Transaction, we have taken into account the following
factors:

A. Comparison of the Offer Price with the Volume Weighted Average Prices Method

The market price of a listed company represents its perceived public value, as determined by
trading activity of its stocks on the local bourse. Shares of GERI have been traded on the PSE
since November 1995 under its previous name, Fil-Esfate Land, Inc.

The Market Price Approach takes into account trading prices of a listed company's stocks in the
fast trading date, 30-day VWAP and 60-day VWAP before the date of review. By including the
high, low, and average trading, this approach captures how much investors were willing to pay for
each share within the 80-day period prior to the Transaction. GERI's market closing price as at
Valuation Date; 30-day VWAP and 60-day VWAP from the Valuation Date were used in the
analysis.

We have compared the Offer Price of Php1.93 per share with the VWAP for the shares for the
selected reference periods prior to the last trading day whose closing price was used to compute
the aforementioned Offer Price. Please refer to the table below.

Yolwme Weighted Average Prices {“VWAPY] Method

Last frading day® 1.90 1.7% 1.90 1.90

Last 30 days 1.94 (0.8)% 2.04 1.81
Last 60 days 1.88 2.4% 2.04 1.49
Notes:

(9 VWAP had been weighted based on VWAP of shares for respective trading days/dates inthe periods.

(2) The last masket day prior to the Valuation Date on which there were trades in the shares enthe P SE was April 29,204,
Source: Bloomberg, P SE.




B. Guideiine Pubiic Company Method

The GPCM employs market multiples derived from market prices of stocks of companies that are
engaged in the same or similar lines of business and that are actively traded on a free and open
market. The application of the selecied multiples to the corresponding measure of financiai
performance for the subject company produces estimates of value at the marketabte-minority
level. We selected comparable companies which, in our opinion, are broadly comparable to GERI.

One of the market multiples that is relevant to the Comparable Company is the Price-to-Book
Value (“PBV") ratio.

The PBV ratio is the ratio of market capitalization relative to the Target's book value. The PBV
ratio is affected by, inter alia, the capital structure of a company as well as its accounting polictes
relating to recognition of assets and liabilities.

We highlight that there is no company or companies listed on the PSE and the Stock Exchange(s)
of Southeast Asia which may be considered truly comparable to GERI. Further, the Comparable
Companies differ GER! in terms of infer afia, market capitafization, size of operations,
composition of business activities, geographical spread, track record, accounting policies,
financial performance, operating and financial leverage, risk profile, liquidity, future prospects and
other relevant criteria.

Observed PBV multiples are and will continue to be affected to varying extent by changes in, infer
alia, market, economic, political, industry, monetary and other general macroeconomic conditions,
as well as company-specific factors. Accordingly, the historical PBV multiple should not be relied
upon as a promise of its future trading performance.

We note that the generally accepted accounting principles (‘GAAP”) or Internationat Financial
Reporting Standards (“IFRS”) used by the respective Comparable Companies may be different.
The differences between the GAAP used by GERI and the respective GAAP used by the
Comparable Companies may therefore render comparisons between these companies less useful
than if they all used the same GAAP or IFRS.

Bases and assumptions
Our bases and assumptions used in selecting the Comparable Companies are as follows:

«  Companies are publicly listed in the Southeast Asia region.
+ Companies are engaged in the real estate business.
- Companies with relatively similar business model as the Target.

The indicative range of fair values of GERI using GPCM is derived through the following formula:
Value = Price multiple x multiplier, where:

« Price multiple is the mean of the identified multiple of the listed companies considered
to be comparable to GERI. '
Multiplier is the corresponding financial statement (*FS”) value of GERI.

The- most recent financial statements as at Valuation Date were used as the basis in the
computation of the PBV ratios of GERI and the Comparable Companies.




The following is the list of the Comparable Companies (Refer to Annex A for the description of the
principal activities of the Comparable Companies) and their PBV ratios based on our analysis:

Ce pie Cowipanias

it
Global-Estate Resorts, inc. Philippines 24,228 23,628 0.90
PT Agung Podomoro Land Tbk Indonesia 21,028 28,011 0.75
PT Ciputra Property Tbk ndonesia 17,989 17,834 1.01
Tropicana Corporation Bhd. Malaysia 28,980 36,275 0.80
Sansiri Public Company Lid. Thailand 25,500 22872 1.12
iMedian multiple 0.90 !

Notes:
() Market capitalization for GERIis based on offer price of Pip193 per share and an fully dituted shares.
Source: Most recent financiat siatements of the respective companies as at Valuation Date, Deloitie analysis.

Based on the median market multipie above, we estimate the indicative range of fair values as
below:

Total assels 31,044
Total liabifities 7,416
Net asset value 23,628
Multiply by PBV multiple 0.90
Equity value 21,355
Number of fully diluted shares {in milions) 11,003
Value'per share (in Php) 1.94

Source: Deloitte analysis

No further discounts were applied as GERI is listed and actively traded on the PSE and relatively
comparable in size to the Comparabie Companies.

Based on the above, the indicative fair values of GERI using the GPCM is approximately Php21.4
billion or Php1.94 per share.

C. Net Asset Vaiue Method (“NAV”)

The NAV method based the valuation of the Target's equily on the net realizable value of its
assets less its liabilittes and preferred shareholdings. The most recent audited financial
statements were used as the basis for the NAV. The 2013 audited financial statements of GERI is
detailed in Annex B. '

The adjusted NAVY method was deemed appropriate to estimate the fair value of GERI because it
relies heavily on the sale of its inventory of real properties to generate its revenues. The vaiue of
GERY| is primarily driven by its asset base which primarily consists of raw land, and properties
under development. In applying NAV method, assets and liabilities with available fair market
values are marked-to-market.
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The following table summarizes the computation of GERI's NAV as at Valuation Date, using the
NAV method:

£ o3

Total assets 31,044
Total liabilities 74186
Unadjusted NAV 23,628
Add: Adjustment to reflect fair value of assets Book Value Fair Value
Adjustment fo reflect fair value of investment property
Building and improverments 149 118
Land and land development and improvemens 123 589
272 706 434
Adjustment to reflect fair value of land for future development 2,616
Adjusted NAV 26,678
Number of fully diuted shares (in milions) 11,003
NAV per share 242

Source: 203 SEC Form T7-A Annual Report, Deloitte analysis.

Conclusion

Based on the information provided as set out in Section IV, analysis undertaken and valuation
considerations described in Section V, we are of the opinion that the offer to purchase the shares
of GERI at Php1.93 per share is fair from a financial point of view.

The valuation exercise resulted io the following indicative range of fair vaiue:

Net Asset Value 26,678 2.42

Market approach
PBYV multiple 21,355 1.94
Closing price as at Valuation Date 20,877 1.80
30-day VWAP share price 21,393 1.94
80-day VWAP share price 20,727 1.88
%Valuation range 20,727 to 26,678 1.88 fo 2.42 3

Source: Deloitte analysis.

We wish to emphasize that the Management should note that we have arrived at our conclusion
based upon information available to us up to the date of this report.




In rendering the above opinion, we have not had regard to the specific investment objectives,
financial situation, tax position or particular needs and constraints of any individual sharehclder of
GERI. As each shareholder of GERI has different investment objectives and profiles, we would
advise that individual shareholders of GERI who require specific advice.in relation fo their
investment objectives or portfolic should consult their stockbroker, bank manager, solicitor,
accountant, tax adviser or other professional advisor immediately. The above opinion was
reviewed and approved by the Firm's review committee for this project.

Yours faithfully,

Navarro Amper & Co.

BOA Registration No. 0004, valid from October 22, 2012 to December 31, 2015

SEC Accreditation No. 0001-FR-3, issued on January 4, 2013; effective until - January 3, 2016,
Group A

TIN 005298331

Do b Yo

Diane S. Yap

Partner

CPA License No. 0082948

PTR No. A-2015241, issued on January 6, 2014, Taguig City




ANNEX A

Brief Description

In selecting the following comparators, we have considered the nature of business, market
capitalization, and business segments that are close to GERL GERI engages in real estate
development. GERI's portfolic comprises integrated fourism estates development: horizontal
residential subdivision lots and residential/commercial complexes; residential communities integrated
with golf, resort, and other leisure related and commercial complexes; residential, office, and
commercial high rise properties; business parks; and low cost housing. GERI's properties include. Fi-
Estate Properties, Inc., Fil-Estate Golf and Development, Inc., Fil-Estate Urban Development
Corporation, Twin Lakes Corporation, Megaworld Global-Estate, inc. and Oceanfront Properties, Inc.

Comparable Companies

Ciputra Property Tbk PT (CTRP IJ EQUITY) constructs and finances residential estates. The
Company aiso develops properties that include apartments, recreational centers, offices, hotels,
shopping malls and golf courses. The Company’s projects include Ciputra World Jakaria, Mal Ciputra
Jakarta, Hotel Ciputra Jakarta, Mat Ciputra Semarang, Hotel Ciputra Semarang and Somerset Grand
Citra Jakarta.

Sansiri Public Company Ltd. (SIRI TB EQUITY) develops real estate projects for sales and rentals.
Its projects include resort condeminiums, residential and office buildings. The Company also provides
property and project management services. Land and housing projects of the Company go under the
brands: Sansiri, Setsiri, and Saransiri, among others.

Tropicana Corporation Berhad {TRCB MK EQUITY) operates in three segments: Property and
resort development,. property investment and investment holding. Property and resort development
segment is engaged in the development of residential and commercial properties, provision of golfing
and other sporting and recreational facilities and rental of rooms and other related hotel facilities.

PT Agung Podomoro Land Tbk (APLN) {TRCB MK EQUITY) is engaged in the real estate and
property development business. It develops properties such as apartments, buildings, hotels, offices.
shopping malls, recreation centers, and facilities. It operates through the Sales and Rental income
segments. The Sales segment deals with the development and sale of apartments, offices, kiosks,
and shophouses. The Rental Income segment handles the leasing of hotels and shopping centers.
Some of the Company’s projects are Podomoro City, Kuningan City and Senayan City in Indonesia.




ANNEX B

CURRENT ASSETS

Cash and cash equivalents 4,469 466 993
Trade and other receivables - net 1,452 1,127 1,344
Advances to relaied parties 929 930 806
Real estate, golf and resort shares for sale - net 9,189 7,802 7,235
Property development costs 2,267 1,944 1.943
Prepayments and other current assets 1,056 909 584
19,361 13,179 12,905
NON-CURRENT ASSETS
Trade and other receivables - net 1,166 859 364
Advances {o real estate property ow ners 1.050 1,066 988
Land for future development 7475 7,645 5.053
Investments in asscciates 740 741 750
Invesiment property - net 272 360 332
Property and equipment - net 937 662 498
Other non-current assels 42 108 92
11,682 11,439 8,078
TOTAL ASSETS 31,044 24,618 20,982
CURRENT LIABILITIES
Trade and other payables 1,962 2,006 1.628
Customers' deposits 1,078 550 625
Advances fromreiated parties 515 1,046 717
Reserve for property development 61 81 224
Deferred income on reai estate sales . 31 305 521
4,007 3,958 3,715
NON-CURRENT LIABILITIES
Custorers' deposits 391 120 -
Cue 1o joint veniure partners 234 214 198
Redeemable preferred shares 1,258 1,258 -
Reserve for property developiment 711 673 618
‘Deferred income on real estate sales 508 553 351
Deferred tax Rabilities - net 201 133 85 .
Retirement benefit obligation 41 35 44
(Other non-current liabilities 64 &1 74
3,409 3,048 1,367
TOTAL LIABILITIES 7,416 7,006 5,081
Share capital 10,986 3.486 8,356
Additional paid-in capital 4,748 1,598 1,598
Revaluation reserves 10 18 8
Retained earnings 4.361 4.007 3674
20,105 14,108 13,636
Non-controlling interest 3,523 3,503 2,265
TOTAL EQUITY 23,628 17,612 15,901
TOTAL LIABILITIES AND EQUITY 31,044 24618 20,982

Sourse: 2613 SEC Form 1/-A Annual Report.
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ANNEX C

Description of the Firm and its Representafive

Navarro Amper & Co.

Navarro Amper & Co. (the “Firm”) provides Merger and Acquisitions (*M&A) services through its
Financial Advisory practice in collaboration with its Tax and Corporate Services practice. The Firm's
professionals work closely with clients 10 identify and respond to fransaction opportunities and rnisks.
The Firm helps clients understand critical success factors, evaluate and challenge key assumptions,
and lend an independent and abjective perspective to each of its client transactions.

The Firm is a member of Deloitte Southeast Asia Ltd., which is a member firm of Deloitte Touche
Tohmatsu Limited. Deloitte Southeast Asia Ltd. has more than 250 partners and 6,000 professionals
in 23 office locations across the region. It has Deloitte practices operating in Brunei, Guam, indonesia,
Malaysia, Philippines, Singapore, Thaitand and Vietnam.

Diane 8. Yap

Diane S. Yap (the “Representative”) is a Firm Partner and the Head of the Firm's Financial Advisory
Services. The Firm Representative is a Certified Public Accountant with over 19 years of audit and
financial advisory experience in the Philippines, United States and Singapore. The Firm
Representative has extensive experience in the audit of multinational companies and Philippine
public-listed companies and has been involved in M&A advisory engagements including due diligence
and valuation for clients in diverse industries. Recently, the Firm Representative acted as
Engagement Partner in a fair valuation services engagement in connection with the tender offer by a
large food and beverage ('F&B") company to buy back shares held by other stockholders.

The Firm Representative eamed her Master in Business Administration degree from the University of
the Philippines.
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SHARE PURCHASE AGREEMENT
KNOW ALL MEN 8Y THESE PRESENTS:

This Share Purchase Agreemen (ihe “Agreement’} is made and execuled on
08 fday 2074, by and batween: :

MEGAWORLD CORPORATION, a corporation duly organized and
exisling under Philippine laws and with principal office address af 28/F
The World Centre 330 Sen. Gll Puyat Avenue, Makati City, and
represented  herein by its Chief Operating Officer, Lourdes T.
Gutierrez (hereinafter, “Megaworld™y;

- and -
ALLIANCE GLOBAL GROUP, INC., & corporation duly organized and
existing under Philippine faws and wilh principal office address at 7/F
1880 Eastwood Avenue, Eastwood City Cyber Park, Bagumbayan,
Guezon Gily, and represented herein by its Chief Financiat Ofiicer,
Dina D Inting therainafier, "AGI"),

WITNESSETH: Thai -

WHEREAS, AG! B the registered and benefictal owner of 5,405,000.000

common shares {the "Sale Shares™ of Giohal-Estate Resorts, Ing. {"GERI" which -

comyprrise 48.20% of the issued and oulstanding capital stock thereof,

WHEREAS, Megaworid is the registered and bensficid owner of
2829667 800 common shares of GERI representing 25.76% of the issued and
cutstanding capital stock thergof,

WHEREAS. Megaworki has offered to purchase and acquire from AGL and -
AGH has agreed 1o sell lo Megaworld, the Sale Shares, in accordance with the terms

and conditions provided in this Agreement;

NOW, THEREFORE, for and in congideration of the foregoing premises and
of the ferms and condifions hereinalter set forth, the parlies hereby agree as follows: .

1. SALE AND PURCHABE OF THE SALE SHARES

AGH agrees to sell o Megaworld, and Megaworld agrees fo purchase from
AGH all of #s rights, title and inferast in the Sale Shares comprising and representing
48.20% of the issued and oulstanding capital stock of GERI, free from liens and
encumbrances,

2 PURCHASE PRICE
The purchase price of the Sale Shares is Pesos: One and 83/100 (Phpt.93)

par share, for the tofal amount of PESOS: Ten Billion Four Huntdred Thirly-One
dillion Six Hundred Fifly Thousand {Php10,431,650,000.00) (the “Purchase Price™).

The Purchase Price is supporied by 2 fairnéss opinion issued by Navarro Amper & f’f

Co. {Deloite), an independent financial advisor,

L
e

Annex “G”
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3 CLOSING

Megaworkl intends 1o seek from the Securities and Exchange Commission
{"8EC) exemplive raliel from paragraph D Section 2 of SRC Rule 18 of ihe Amended
implamenting Rules and Regulations of the Securilies Regutation Code (*SRC™ to
allow ihe sale, purchase and cross of ihe Sale Shares lo proceed prior o the
completion of & mandatory tender offer for the remaining 25.04% of the outstanding
commeon shares of GERIL

The closing of the sale and purchase of the Sale Shares shall take place
withins five {5} business days {the "Closing Date"} after Megaworkd submiits to AG] an
order issued by the SEC granting the request of Megaworld to exempt the sale and
purchase of the Sale Shares bhelween AGl and Megaworld under this Agreement
from paragraph D Section 2 of SRC Rule 19 of the Amended Implementing Rulas |
and Regulations of the SRC, as follows:

"D, In any transaction covered by this Rule, the sale of the gharss
pursuarnt to the private transaciton shall noi be completed prior to the
closing and completion of the tender offer. Transactions with any of
the seller's of signifficart blocks of shares with whom the acquirars
may have been in private negotiations shalk close &t the same time
andd upon the same terms as the tendar offer made {o the public under
this Rufe. xxod”

in the event that exemptive relief is not oblained, the closing of the sale and
purchase of the Sale Shares shall take place at the same time as ihe lender offer
rhade to the remaining 25.04% of the outstanding common shares of GERIL

4. TRANSFER OF SALE SHARES

On Closing Date, the Sale Shares shali be crossed via a block sale through
the facilities of the Philippine Stock Exchange (“PSE"} in accordance with the rules of
the SEC and the PSE. Paymenl of the Purchase Price shall fikewise occur on
Clasing Date.

5, CLOSING ACTS
On Closing Datas

fay AGH shall deliver to the ransaction broker the required instruction to effect
{he sale and purchase of the Sale Shares through a block sale in the PSE
in faver of Megaworid.

{b} AG| shalt deliver to Megaworld:

{iy @ sworn cerlification issued by the corporate secretary of AGH attesting
to. the approval by iis Board of Direclors of the sale to Megaworld of
the Salke Shares snd the appointment of its signatory to all documents
necessary to effect the ransactions contemplated herein.

Lo

icy Megaworld shall deliver o AGE

{3 a sworn cariification issued by the corporate secretary of Megaworld :
attesling to the approval by i Board of Direclors of the purchase of

2 v

BV
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the Sale Shares and the appointment of ils signatory to all documents
necessary io effect the ransactions contemplated herein: and

{iiy a check payable o AGI for the Purchase Price of the Sale Shares.

6. BREACH

in the event that a Parly shall fait to materially or substantially fulfil any of its
obligations and covenants under or in connection with this Agreement, or any of its
representations and warranties given under ithis Agreement shall prove to be
incorrect or incomplete, the non-defaulting Party may claim for damages for such

non-compliance, subject to a 30-day curing period, AGH shall indemnify and hold

harriless Megaworid in respect of any liabifities, costs or expenses, judgments, fines,
toszes, claims and deimages incurred by Megaworld caused by or arising out of or in
connaction with any material inaccuracy in or material breach by AGl of any

tepresentation, watranty, covenant or obligation containad in this Agreament or in -
any sgreement, cedificate or document delivered 1o Megaworld by AGH pursuant fo -

this Agreement. RMegaworld shali indemnify and hold harmless AGH in respect of any |
liahilitigs, costs or expenses, judgments, fines, losses, olaims and damages incurred :
by AGH caused by or arising out of or in connection with Megaworid's failure to pay :

ihe Purchase Price on Closing Date.

7. REPRESENTATIONS AND WARRANTIES

74 futual Representations.  Each Parly represents and warrants 1o the -

ather, as follows:

{a) Each Parly has full and absolute power, authorily and right to make
and executs this Agreement and to ransfer in full the Sale Shares;

) This Agreement is a valid and legally binding obligation of each Parly
and enforceable under its tenms;

ic) The Sale Shares have all rights and privileges attaching to them
inchuding, without limitation, the right to receive all dividends or
distributions declared, made or paid;

{d)  The execution and delivery of this Agreement and the perfarmance of

Hs obligations hereunder do not and wilf not viclate or contravene its -

Articles of Incorporation and By Laws, any provision of jaw, rule,

regulation, judgment or order of any governmental or duask -

governmental authorty (including any court or ather tribunal) or any

bady exercising or entitfed 1o exercise any administrative, executive, .

judicial, tegistative or regulatory power or authority applicable to i, or
any agreament or inslsument to which it-is a Parly or 1o which any of

its assets is subject, which viclatfon may cause or result in the .

termination, suspension or revision of this Agreement; and

{e) Al consents, approvals and authotizations required in connection with

the execution and delivery of this Agreement and the performance of

its obligations hereundsr have been cblained and remain in_fufl force %f

and effect. ) L‘ :

Lt
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7.2 Suwvival of Represenialions and Waraniies. The representations and
warranties of each of the Parties herelo shall be frue, correct and accurate as of the

date of _siﬁs Agreement and on gl dates throughout the period ending on the date of -
registration of the sale and fransfer of the Sale Shares io Megaworld in the stock and

ransfer book of GERL

7.3 Reliance gn Warcandies Fach Parly acknowledges that if is enterng
into this Agreement in reliance on each of the representations and warranties made
by the other under this Saection 7.

8. EXPENSES

Stock fransaction tax and broker's commissions and other fees customarily -
charged to seliers at the PSE shall be for the aiccount of AGIL. Broker's commissions -

and other fees customarily charged to buyers at the PSE shall be for the account of
RMegaworki.

fach Party shalt bear #is own costs and expenses including without limitation,
iegal expenses, incwred in conneclion with the preparation, execution and
nerformance of this Agresiment, except as otherwise provided herein,

R MISCELLANEOUS PROVISIONS

a1 This Agresment shall be governed hy and construed in accordance -
with the laws of the Philippines. The parties hereby agree o submit to the jurisdiction .

of the proper court of Makati Clty {o the exclusion of other venues.

9.2 I case any one more of the provisions contained herein shall, for any
ragson, be held io be invalid, Hlegal or unenforceable in any respect, such invalidity,
egality or unenforceabllity shall not affect any ofher provision of this Agreement.

9.3 Fach FParty shall execute and deliver such further instrumenis and
documents as may he reasonably requested by the other Parly in order to fully camry
auf the indent and accomplish the purposes of this Agreement.

94  Any forbearance in the enforcament of any term o condition of this
Agreement or the waiver of any term or condifion hereof or the timely parformance

thergol shall nol e construed or deemed to be a waiver of a Parly's right to enforce

{he same af any fature fime.

8.5  This Agrepment may be executed in any number of counterparis,

each of which whan so executed and delivered shall constitute an original and alf -

iogether shall constitide one agreament.

5.6  Any notice required to be seni to a Parly hereunder shall be sent by
registered mail or by personal defivery fo the Parly's address and altention to such

Parly's representative as slated io this Agreemant,

8.7 This Agreement shall not be considered as changed, modified or
aftered by any acts of tolerance on the part of either Parly unless such change,
modification or alteration & made in witing and signed by both Parties io this
Agresment, This Agreement and all other documents executed in relation to of in

connaction with the ransactions contemplated herein and which are matie integral

paris hereol, shall constitute the entire agreement between the Parties. Each of the

Parfies s not and shall not be bound by any stipulations, represemtations,

agresments or promises, oral or ctherwise, not contained in this Agreament. W{ %

s o
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I WITNESS WHEREOQF, the Parties hereto have caused this Agreement to

e signad by their respactive duly authorized officers this 8™ day of May 2014 at
Makati Cily

MEGAWORLD CORPORATION ALLIANCE GLOBAL GROUP INC.
By . /
N ,"‘,«vt.«é LT ~
LOURQES 1. GUTIERR }}ﬂﬁg INT]
Chief Opwai;ng Officer Citief Financial Oifscer

4
Signed in the presence of: / ;
Gt 0 '!)Wéobw




Annex “H”

AURORA SECURITIES, INC.

MEMBER: PHILIPPINE STOCK EXCHANGE

We2408 A West Tower, Phitippine Stock Exchange Centee, Exchange Roat, Ortlgas Center, Pasig City
Telnos,: £34-8322 ¢0 23 Faxno: 6348321

hune 13, 2014

Atty, Maria Charizza Guevarra
AVP Corporate Management
Megaworld Corporation

28" JFir The Wotld Center

380 Sen. Gil Puyat Avenue ,
Makati City

Dear Atty Charizza,

This is In reference to the concluded tender offer of Magaworld Corporation to purchase Global Estate
Resorts, Inc. (GERY) shares at Php 1,93 / share last June 11, 2014, Attached is & summary report of the
totat no, shares tenderad by brokers / clients,

NATIONALITY ' _ NO, OF SHARES
FOREIGN 253,246,000
LOCAL - 344,686,623
TOTAL 597,942,623

We have also attached a summary of cost computation fcr}the above transaction.

Sincarely yours,

Ms. Sheryl Hanapin
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{EPUBLIC OF THE PHILIPPINES)

) S.S.
J{DAVIT OF PUBLICATION .-

1, JENN'S?J NAMANG legal age, Filipino and residing at
/o BUSINESSMIRROR PUBLISHING., INC. 2/F
Dominga Bldg. IIl Annex, 2113 Chino Roces corner Dela
Rosa Streets, Makati City Philippines. after having been duly
sworn to in accordance with the law, hereby declare and

estify.

That I am the Credit & Collection of BUSINESS
MIRROR, a newspaper which is published in English, edited
and printed in Metro Manila, and circulated nationwide from
Monday to Sunday with editorial and business address at 2/F
Dominga Bldg.,2113 Chino Roces Sts. cor, Dela Rosa Street
Makati City.

That the
PLACE AD

APPLICANT/PETITIONER

NOTICE TO SHAREHOLDERS
OF GLOBAL-ESTATE RESORTS, INC.
Synopsis of the Annual Statement

text of which could be read/deed as follows:
ASPER ATTACHED

has been published in Business Mirror in its issue
May 14, 15 and 16, 2014.

AFFIANT FURTHER % YETH NAUGHT

dayof ¢ @gl /
Philippines.

Affiant exhibited to me her TIN

issued 08-17-10 & SSS ID No. 09-3027971-0 with picture. 2 ream- v 'p' .B “@gh A
. UNTI
Doc. N B {ﬁU 553?53‘% 1010 B2
Page No. , ' : .
Book No. Y BG?.LD gth &Eﬁi -0
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NOTICE TO SHAREHOLDERS OF GLOBAL-ESTATE RESORTS, INC.

Megawaorld Corporation {("Megaworld” or the ‘;Bidderﬁ’) agreéd to purchase 5,405,000,000 shares of
Global-Estate Resorts, Inc. (*GER) from Alliance Global Group, Inc. ("AGI or the Sslling Shareholder™,

which comprise approximately 49.20% of the total gutstanding common shares of GERI (the "Private

Sale Shares”) for a total purchase price of Php10,431,650,000 or at Php1.93 per share. On a post-
closing basis, AG! will cease1o be a stockholder of GERI while the Bidder's ownership will increase
to approximately 74.96%. of GERI's total oufstanding common shares. The remaining 2,751,333,000
common shares are heid by other stockholders of GER! which comprise approximately 25.04% of the
total cutstanding common shares of GERL

Thus, the Bidder on 12 May 2014 filed a Tender Offer Report (SEC Form 19-1) with the Securities and
Exchange Commission (“SEC”) and the Philippine Stock £xchange ("PSE") pursuant to Section 19
of the Securities Regulation Code in connection with the Bidders’ intention to acquire ail the remaining
2.751,333,000 common shares in the hands of other stockhoiders of GERI (the “Tender Offer Shares”).
The piice for the Tender Offer Shares, payable only in cash and in full on Setflement Date, will be

Php1.93 per share (the “TO Price”), provided that each shareholder of GERI shall have obfained all the -

required approvals and authorizations to enable it to transfer the Tender Offer Shares to the Bidder

before the expiration of the Tender Offer, and other Terms of the Offer as applicable have been ..

complied with or satisfied.

The Tender Offer shall commence on 14 May 2014 at $:30 a.m. and end on 11 June 2014 at 12:00
noon (the *Tender Offer Period”), uniess extended by the Bidder with the approval of the SEC. The
sale and purchase of the Tender Offer Shares and the Private Shares shall be by way of block sale
to be conducted through the facilities of the PSE which is contemplated to occur on 20 June 2014
(the “Settlement Date”). The TO Price shall be payable to tendering shareholders starting likewise on
Settlement Date. Should the Settlement Date falt on a holiday or a non-irading day, the payment of

. . the TO Price shall be made on the next business day. - -

The Tender Offer Shares tendered shall be deemed accepted by the Bidder as of Settlement Date
subject to the conditions that: (i) a closing confirmation has been raceived by the Bidder that all the
conditions precedént to the sale of the Private Sale Shares have been satisfied or waived or made
into a post-closing condition; (if) the Bidder has obtained all organizational, confractual and
regulatory approvals, consents and authorizations for the purchase by the Bidder of the Tender Offer
Shares before the expiration of the Tender Offer Period, and (ili) the tendering shareholder shall have
obtained all the required approvals and authorizations to enable it to {ransfer the Tender Offer Shares to
the Bidder before the expiration of the Tender Offer Period. The Bidder has the right to withdraw the
Tender Offer if any of the foregoing conditions is not met to its satisfaction, provided that the written
notice of withdrawal of the Tender Offer shall be sent to the shareholders on or before the
Settlement Date. ! )

The Bidder, at its sole discretion, has the right to reject or aceept any Application if such Application
is not completed propetly, or lacks any of the required attachments or If the signature affixed thereto
cannot be authenticated by GERI's Stock Transfer Agent. Applications received after the end of the
Tender Offer Period shall be rejected, unless the Tender Offer Period is extended by the Bidder
upon approval by the Commiission,

Tendering shareholders whose Applications have been rejected, in whole or in part, shalt be notified
of such fact by Aurora Securities, Inc. (the “TO Agent”) on or before the Settlement Date. :

The consideration shall be payable starting ‘on 20 June 2014 (the “Settlement Date”). Should the
Settloment Date fall on a holiday or a non-trading day, the payment of the relevant consideration
shall be made on the next business day.

The Tender Offer Shares tendered may be withdrawn by the tendering sharehoider any time during the
Tender Offer Pariod, but only up to 11 June 2014 at 12:00 noon, by submiffing a written request for
the tendered Tender Offer Shares to the TO Agent with a copy of the “Shareholder's Copy” of th
Application issued by the TO Agent. ‘

The written request for tendered Tender Offer Shares must specify the name of the tendering
shareholder and the number of shares to be withdrawn. i the stock certificates evidencing the Tender
Offer Shares have been delivered to the TO Agent, the serial numbers of such ceitificates must be
indicated in the written request for tendered shares. The Bidder has the right, in its sole discretion, to
determine the validity of the wrilten request. e

The Tender Offer Shares shall be returned in the same form it was received to the PDTC Participant
(if previously lodged with the PDTC Participant} or to the tendering shareholder (if previously

-certificated), within ten (10) trading days from the end of the Tender Offer Period. The cost of

returning the Tender Offer Shares shall be bome by the stockholder making the withdrawal.

On Settlement Date, the TO Agent shall make the check for the fotal TO Price either to (i) each selling
broker which delivered the scripless shares of its tendering clients or, (i) the tendering shareholders that
have delivered ceriificated hares directly to the TO Agent. Checks shall be available for pick-up at the
TO Agents office baginning Settlement Date up to thirty (30) days thereafter. Thereafter, checks shall
be mailed or delivered to the shareholders, at their own risk, to thelr registered address indicated in the

Application. The tendering shareholder and the Bidder shall each be responsible for their own broker's

commission, costs, charges, transfer taxes and other expenses, fees and duties incurred in connection
with the tender of the Tender Offer Shares, provided that the stock transadtion tax of ¥z of 1% payable
on the transfer of the Tender Offar Shares shall be for the account solely of the tendering shareholder.
Any and all costs, charges, transfer taxes, expenses, fees and duties that shall be for the account of the
tendering shareholder shall be deducted by the TO Agent from the total price payabis o the tendering
shareholder. N
Aurora Securities, Inc. has confirmed that resources avallable to the Bidders are sufficient to satisfy
full acceptance of the offer. '

Shareholders are advised to read the Terms of the Tender Offer and SEC Form 19-1 filed by the
Bidders with the SEC. Copies of SEC Form 18-1 and the Application may be obtained by
Shareholders from the TO Agent. All questions relating to the Tender Offer for GERI shares may be
directed to: Aurora Securities, inc., Telephone No. (02) 634-8322 to 23 (Contact Person: Ms. Sheryl

anapin).
H pin) BM - May 14, 15, 16, 2014
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REPUBLIC OF THE PHILIPPINES)

CITY OF MANILA )S.S.

I, Evelyn S. Arevalo, of legal age, married, Filipino
and a resident of Sampaguita Compound Calsadang
Bago Imus Cavite in the Philippines, after having been
duly sworn according to law, do hereby depose and
state:

That | am the Accounting Supervisor of The

Manila Times, a newspaper which is published in
English, Edited and Printed in Metro Manila, and
circulated nationwide daily from Monday to Sunday
with postal address at 2/F SITIO GRANDE, 409 A.
Soriano Avenue, Inframuros, Manila

That the attached NOTICE TO SHAREHOLDERS
OF GLOBAL - ESTATE RESORTS, INC.

was published in The Manila Times newspaper in its
issue/s of MAY 14, 15, & 16, 2014

In witness whereof, ¥signed this STAPITLIH

Philippines, this & day of
\/%

EVELYN S. AREVALO
Affant
L A
kY
Subscribe and sworn to before me this —a day

of _mhﬂ in MANILA Philippines, %iant
exhibiting to me heéer Driver's Licénse No. N03-00-

292351 issued at Imus Cavj ovember 16, 2012
And SSS ID No. 03-918-98641; ML, VIOL A

. gg’g WGTARY PUBLIC
oc. No. g

e
Page No : . 86./0102-201
Book No._ )94/ \BP NO.805807, {1-08-12
Series of 2014 - ROLL NO. 15654
' MCLE COMPLIANCE NO.IV
N004741-02-05-19

THE MANILA TIMES PUBLISHING CORPORATION
2/F Sitio Grande, 409 A. Soriano Avenue, Intramuros Mla,




. NOTICE TO SHAREHOLDERS OF GLOBAL-ESTATE RESORTS, INC.

‘Megaworld Corporation {“Megaworld” or the “Bidder”) agreed to purchase 5,405,000,000 shares of
_Global-Estate Resorts, Inc. (“GERI”) from Alliance Global Group, Inc. (“AGlor the Selling Shareholder”),
-which comprise approximately 49.20% of the total outstanding common shares of GERI (the”Private
Sale Shares”) for a total purchase price of Php10,431 ,650,000 or at Php1.93 per share. On a post-
closing basis, AGI will cease to be a stockholder of GERI while the Bidder’s ownership will increase
to approximately 74.96% of GERI's total outstanding common shares. The remaining 2,751,333,000

common shares are held by other stockholders of GERI which comprise approximately 25.04% of the
‘total outstanding common shares of GERL

Thus, the Bidder on'12 May 2074 filed a Tender Offer Report (SEC Form 19-1) with the Securities
and Exchange Commission (“SEC”) and the Philippine Stock Exchange (“PSE”) pursuant to Section
19 of the Securities Regulation Code in- connection with the Bidders’ intention to acquire all the
remaining 2,751,333,000 common shares in the hands of other stockholders of GERI (the “Tender
Offer Shares”). The price for the Tender Offer Shares, payable only in cash and in full on Settlement
Date, will be Php1.93 per share (the “TO Price”), provided that each shareholder of GERI shall have
-obtained.all the required approvals and authorizations to enable it to transfer the Tender Offer Shares

to the Bidder before the expiration of the Tender Offer, and other Terms of the Offer as applicable
have been complied with or satisfied.

“The Tender Offer shall commence on 14 May 2014 at 9:30 a.m. and end on 11 June 2014 at 12:00
noon (the “Tender Offer Period”), unless extended by the Bidder with the approval of the SEC. The
sale and purchase of the Tender Offer Shares and the Private Shares shall be by way of block sale to
be conducted through the facilities of the PSE which is contemplated to occur on 20 June 2014 (the
#Sattlement Date”). The TO Price shall be payable to tendering shareholders starting likewise on
Settiement Date. Should the Settiement Date fall on a holiday or a non-trading day, the payment of
the TO Price shall be made on the next business day.

The Tender Offer Shares tendered shall be deemed accepted by the Bidder as of Settlement Date
subject to the conditions that: (i) a closing confirmation has been received by the Bidder that all
the conditions precedent to the sale of the Private Sale Shares have been satisfied or waived or
made into a post-closing condition; (ii) the Bidder has obtained all organizational, contractual and
regulatory approvals, consents and authorizations for the purchase by the Bidder of the Tender Offer
Shares before the expiration of the Tender Offer Period, and (i} the tendering shareholder shall
- have obtained all the required approvals and authorizations to enable it to transfer the Tender Offer
Shares to the Bidder before the expiration of the Tender Offer Period. The Bidder has the right to
withdraw the Tender Offer if any of the foregoing conditions is not met to its satisfaction, provided

that the written notice of withdrawal of the Tender Offer shall be sent to the shareholders on or
before the Settlement Date. .

The Bidder, at its sole discretion, has the right to reject or accept any Application if such Application
is not completed properly, or lacks any of the required attachments or if the signature affixed thereto
cannot be authenticated by GERI's Stock Transfer Agent. Applications received after the end of the

Tender Offer Period shall be rejected, unless the Tender Offer Period is extended by the Bidder upon
approval by the Commission.

Tendering shareholders whose Applications have been rejected, in whole or in part, shall be notified
of such fact by Aurora Securities, Inc. {the “TO Agent”) on or before the Settlement Date.

The consideration shall be payable starting on 20 June 2014 (the “Settlement Date”). Should the

settlement Date fall on a holiday or a non-trading day, the payment of the relevant consideration
shall be made on the next business day. :

The Tender Offer Shares tendered may be withdrawn by the tendering shareholder any time during
the Tender Offer Period, but only up to 11 June 2014 at 12:00 noon, by submitting a written request

for the tendered Tender Offer Shares to the 7O Agent with a copy of the “Shareholder’s Copy” of the
Application issued by the TO Agent.

The written request for tendered Tender Offer Shares must specify the name ‘of the tendering
shareholder and the number of shares to be withdrawn. If the stock certificates evidencing the
Tender Offer Shares have been delivered to the TO Agent, the serial numbers of such certificates

must be indicated in the written request for tendered shares. The Bidder has the right, in its sole
discretion, to determine the validity of the written request.

The Tender Offer Shares shall be returned in the same form it was received to the PDTC Participant
(if previously lodged with the PDTC Participant) or to the tendering shareholder (if previously
certificated), within ten (10) trading days from the end of the Tender Offer Period. The cost of
returning the Tender Offer Shares shall be borne by the stockholder making the withdrawal. '

On Settlement Date, the TO Agent shall make the check for the total TO Price either to (i) each seiling
brokerwhich deliveredthescriplessshares ofitstenderingclientsor, (i) thetendering shareholdersthat
have delivered certificated shares directly to the TO Agent. Checks shal! be available for pick-up at the
TO Agent’s office beginning Settlement Date up to thirty (30) days thereafter. Thereafter, checks shall
be mailed or delivered to the shareholders, at their ownrisk, to theirregistered addressindicatedinthe
Application. The tendering shareholder and the Bidder shall each be responsible for their own broker’s
commission, costs, charges, transfer taxes and other expenses, fees and duties incurred in connection
with the tender of the Tender Offer Shares, provided that the stock transaction tax of1/2 of 1% payable
on the transfer of the Tender Offer Shares shall be for the account solely of the tendering shareholder.
Any and all costs, charges, transfer taxes, expenses, fees and duties that shall be for the account of

the tendering shareholder shali-be deducted by the TO Agent from the total price payable to the
tendering shareholder,

‘Aurora Securities, Inc. has confirmed that resources available to the Bidders are sufficient to satisfy
full acceptance of the offer.

Shareholders are advised to read the Terms of the Tender Offer and SEC Form 19-1 filed by the Bidders
with the SEC. Copies of SEC Form 19-1 and the Application may be obtained by Shareholders from
the TO Agent. All questions relating to the Tender Offer for GER! shares may be directed to: Aurora
Securities, Inc., Telephone No. (02) 634-8322 to 23 (Contact Person: Ms. Sheryl Hanapin).

MT-May 14, 15&16,2014




