"V MELCO
18 September 2018

ISSUER REGULATION DIVISION

THE PHILIPPINE STOCK EXCHANGE, INC.
6/F PSE Tower

5th Avenue corner 28th Street

Bonifacio Global City, Taguig City 1634

Attention: Ms. Janet E. Encarnacion
Officer-in-Charge- Issuer Regulation Division
Head — Disclosure Department

Re: Amended Petition for Voluntary Delisting of
Melco Resorts and Entertainment (Philippines) Corporation

Ladies and Gentlemen:

Melco Resorts and Entertainment (Philippines) Corporation ("MRP" or the "Company")
writes further to its 14 September 2018 letter to the The Philippine Stock Exchange, Inc.
("PSE") and hereby files this amended petition for the voluntary delisting of its common
shares from the Main Board of the PSE. This amended petition is being filed pursuant to, and
in accordance with, the PSE Rules on Delisting.

As disclosed in the 14 September 2018 letter, the Board of Directors of MRP (the "Board")
approved the voluntary delisting of MRP's common shares from the PSE during its special
meeting on 7 September 2018. In connection with the proposed delisting of MRP, MRP has
also been notified by MCO (Philippines) Investments Limited (the “Bidder”) that the Bidder
intends to conduct a voluntary tender offer (“Tender Offer”) for up to One Billion Five
Hundred Sixty Nine Million Seven Hundred Eighty Six Thousand and Seven Hundred Sixty
Eight (1,569,786,768)" publicly-owned and other MRP common shares.

" This is comprised by (a) the 1,543,421,147 outstanding MRP Shares that are not directly or indirectly held by
the Bidder as of the date of the TO Report; and (b) the additional of up to a total of 26,365,621 new MRP Shares
(“Additional MRP Shares”) that may be issued to the relevant grantees of equity awards under MRP’s Share
Incentive Plan (“SIP”) and listed with the PSE during, or prior to the start of, the Tender Offer period due to (1)
certain equity awards that were granted prior to 10 September 2018 (being the date that the Announcement of
Intention to Delist and Tender Offer of MRP Shares was issued and published (“TO Notice Date”) under
MRP’s SIP becoming vested on 30 September 2018 and 16 November 2018, respectively, and (ii) the possible

exercise of certain share options that were granted under MRP’s SIP prior to the TO Notice Date.
Melco Resorts and Entertainment (Philippines) Corporation
www.melco-resorts-philippines.com

Listed on the Philippine Stock Exchange (Symbol: MRP) A Subsidiary of Melco Resorts & Entertainment Limited
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The Bidder is currently the controlling shareholder of MRP, with Three Billion Nine Hundred
Fifty Million Four Hundred Forty Thousand Two Hundred Ninety-Six (3,950,440,296) issued
and outstanding MRP Shares and beneficial ownership of One Hundred Seventy Three
Million Eight Hundred Forty Thousand Two Hundred Sixty-Eight (173,840,268) MRP
Shares. This represents approximately 72.77% of the outstanding MRP Shares, as of the date
of this petition, or approximately 72.43% of the total outstanding common shares of the
Issuer assuming all the Additional MRP Shares were issued in full on the date of the TO
Report.

On 10 September 2018, the Bidder published in The Business Mirror, a newspaper of general
circulation, an Announcement of Intention to Delist and Make a Tender Offer to Shareholders
of MRP at the Tender Offer price of Php7.25 per share and of the approval by the Board of
the voluntary delisting of MRP shares from the PSE. The Tender Offer period will be from 3
October 2018 to 30 October 2018, unless otherwise extended subject to regulatory approvals.

FTI Consulting Philippines, Inc, the Bidder's independent financial adviser, conducted the
evaluation of the price and the other terms and conditions of the Tender Offer and opined that
such price is fair.

On 14 September 2018, the Bidder filed its initial tender offer report (SEC Form 19-1) with
the Securities and Exchange Commission, copy furnishing MRP. The said report was also
submitted to the Disclosure Department of the PSE on the same date.

Please note that the following annexes were attached to the 14 September 2018 petition for
voluntary delisting:

1. Secretary's Certificate dated 14 September 2018 attesting to the resolutions of the
Board on the approval of the voluntary delisting and designation of its authorized
representatives and signatories for purposes of filing the petition for voluntary
delisting (Annex "A");

2. SEC Form 19-1 (Annex "B");

3. Published Announcement of Intention to Delist and Make a Tender Offer to
Shareholders of MRP (Annex "C"); and

4. Fairness Opinion prepared by FTI Consulting Philippines, Inc (Annex "D").

In view of the foregoing, upon completion of the tender offer by the Bidder, may we
respectfully request that the shares of MRP be delisted from the PSE effective two weeks
from the Settlement Date of the Tender Offer as defined in the Tender Offer Report,

including any extension thereof.

Thank you.
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Very truly yours,
MELCO RESORTS AND ENTERTAINMENT (PHILIPPINES) CORPORATION

By:

MARISSA T{ ACADEMIA 4.,

Compliance Qfficer / Corporate Information Olfficer

3464-3985-5627, v. 1



REPUBLIC OF THE PHILIPPINES ) ANNEX A

CITY OF PARANAQUE )S.S.

SECRETARY’S CERTIFICATE

I, MARIE GRACE A. SANTOS, of legal age, Filipino, with business address at City
of Dreams Manila, Asean Avenue cor. Roxas Boulevard, Brgy. Tambo, Paraiiaque City 1701,
after having been duly sworn in accordance with law, state that:

I. I am the Corporate Secretary of Melco Resorts and Entertainment (Philippines)
Corporation (*MRP”), a corporation duly organized and existing under the laws of the
Republic of the Philippines, with principal place of business at Asean Avenue cor. Roxas
Boulevard, Brgy. Tambo, Parafiaque City 1701.

2. At the duly constituted special meeting of the Board of Directors held on
September 7, 2018, at which meeting a quorum was present and acting throughout. the
Corporation’s Board of Directors unanimously approved the following resolutions:

MRP Resolution No. 2018-017

WHEREAS, MCO (Philippines) Investments Limited (“MCO Investments”) is the
sharehelder of Three Billion, Nine Hundred Fifty Million, Four Hundred Forty Thousand and
Two Hundred Ninety-Six (3.950.440.296) issved and outstanding common shares of Meleo
Resorts and Entertainment Philippines Corporation (the “Corporation™).

WHEREAS, MCO Investments is the beneficial owner, through us subsidiary. MPHIL
Corporation. of One Hundred Seventy-Three Million, Eight Hundred Forty Thousand and
Two Hundred Sixty-Eight (173,840.268) common shares. As such. MCO Investuments
directly and indirectly holds in aggregate approximately 72.77% of the oulstanding common
shares of the Corporation.

WHEREAS, the remaining One Billion Five Hundred Forty-Three Million Four Hundred
Twenty-One Thousand and One Hundred Forty-Seven (1,543.421.147) outstanding common
shares comprise approximately 27.23% of the outstanding capital stack of the Corporation are
held by the public.

WHEREAS. under the Philippine Stock Exchange. Inc. ("PSE™) Rules on Delisting
{"Rutes™). the Corporation is allowed to undergo a volumary delisting. subject to compliance
with such Rules.

WHEREAS. the Board was informed that MCO Investments will conduct a Tender Offer to
acquire up to 1,543.421.147 common shares of the Corporation 1o facilitate the Corporation’s
future expansion and other business plans by increasing the shareholdings of MCO
Investments in the Corporation and to comply with the tender offer requirements under the
Rutes.

RESOLVED, that the Board of Directors of the Corporation approved the intention to
volumtarily delist from the main board of the PSE (the “Delisting™).

RESOLVED, that in connection with the Delisting, the Corporation likewise approved the
filing of the Petition for Voluntary Delisting with the PSE.

RESOLVED FURTHER, that any of the following individuals be appointed as authorized
representatives (“Authorized Representatives™) of the Corporation and for each of them to



sign, execute and/or deliver, singly, for and on behalf of the Corporation,, any and all
applications, documents, forms, petitions in connection with the Delisting and for these
Authorized Representatives 1o further amend, finalize, and approve the Petition for Voluntary
Delisting of the Corporation:

a. CHUNQG, Clarence Yuk Man
b. ACADEMIA, Marissa T,

RESGLVED, that in connection with the actions contemplated by the foregoing resolutions,
cach of the President and Chairman of the Board. Treasurer, Property President’Chicf
Operating Officer. and VP, Legal Affairs. Philippines or Corporate Secretary of the
Corporation (collectively, the “Authorized Representatives™) or. if applicable, any attorney
of any Authorized Representative supported by relevant supporting documents {collectively,
the “Authorized Persons™) be awthorized, in the name and on behalf of the Corporation or
the relevant subsidiary. 1o do such further acts and things and to sign such documents as any
such Authorized Persons might deem necessary or appropriate, including to do and perform
(or procure to be done and performed). in the name and on behalf of the Corporation or its
subsidiaries. all such acts and to sign, make, exccute, deliver. issue or file {or procure to be
signed, made, executed, issued, delivered or filed) with any person including. but not limjted
to, any stock exchange, governmental authority or ageney, all such agreements. documents,
instruments, certificales, consents, waivers, notifications and announcements and  all
amendments 1o any such agreements. documents. instrunlents. certificates, consents, waivers,
notifications or announcements and where any such documents be required to be sealed or
execwled as a deed by affixing the corporate/commeon seal of the Corporation or the relevant
subsidiary, to alfix thereto the seal countersigned by any such Authorized Person and to pay.
or procure 1o be paid, all such payments. in each case as any of them might deem necessary or
advisable 1o carry oul the intent of the foregoing resolutions. the authority for the taking of
such acts and things and the signing, making, execution. delivery, issue and filing of such of
the foregoing to be conclusively evidenced thereby.

RESOLVED FINALLY. that any and all actions of the Corporation and/or any of its
subsidiaries, or any Authorized Person. or such other duly authorized person. taken in
connection with the actions contemplated by the foregoing resolutions prior to the date of
these resolutions be ratified. confirmed. approved and adopted in all respects as if such
actions had been presented 10 all Directors for approval. and approved by them prior to such
action being taken.

3. The foregoing Resolutions have not been altered, modified, nor revoked and that
the same are now in full force and in effect; and

4. Tlus Certification is jssued to attest to the truth of the foregoing Resolutions.

IN WITNESS WHEREOF. [ have hereunto set my hand on September 14. 2018 at
Parafiaque City.

MARIE GRA( }EA SA
Corporate ecreta1§(‘/




SUBSCRIBED AND SWORN TO before me on September 14, 2018 by MARIE
GRACE A. SANTOS, who has satisfactorily proven to me her competent evidence of
identity through her Passport No. 4765321A issued at DFA, Manila and valid until October
18,2022,

Deoc. No. ﬁ
P;; Ng_ 2’39 g@m RICK P. ACASIO

NOTARY FUBLIC

Book No. 1. <" Until December 31, 2019
Series of 2018. Notarial Commssion No. 166-2018
Roll No. 54527

PTR No. 1236853/01-04-18/ Paranague City
IBP Ne. 021084/01-04-18/Makati City
MCLE Compliance No. V-0011106
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ANNFX B

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

Check the appropriale box:

Initial Fiting

Amendment
Amendment No.: N/A
ltems Amended by the Filing: N/A

1. Exact Name of Subject Company as Specified in its Charter:
Melco Resorts and Entertainment (Philippines) Corporation

(a) Address of Principal Offices:
Aseana Avenue cor. Roxas Boulevard, Brgy.
Tambo, Paranaque City

Postal Code: 1701

{b) SEC Identification Number: 58648 (c} Indusiry Classification Code (SEC Use Only)

NE) T

(d) BIR Tax Identification Number;  000-410-840-000

2. Name of Bidder;
MCQ (Philippines} investments Limited

{a) Address of Principal Offices:
Jayla Place,
Wickams Cay |, Road Town
Tortola, British Virgin islands

Postal Code: VG1110
3. Title or Class of Securities Subject to Tender Offer:
Commeon Share

Notice to U.S. Shareholders

The Offer is being made for the securities of a company incorporated in the Philippines with limited liability and is
subject lo disclosure requirements in the Philippines, which are different from those of the United States. The Tender

SEC Form 19-1 1
February 2001
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Offer Report will not be filed under any laws or rules of any jurisdiction other than the Philippines, which are different
from those of the United States,

The Tender Offer is being made pursuant to the applicable U.S. tender offer rules or an available exemption
therefrom and otherwise in accordance with the requirements of the Philippine Securities and Exchange
Commission and The Philippine Stock Exchange. Accordingly, the Tender Offer will be subject to disclosure and
other procedural requirements in the Philippines, which are different from those applicable under U.S. domestic
tender offer procedures and laws.

The receipt of cash pursuant to the Tender Offer by a U.S. holder of common shares may be a taxable transaction
for U.S. federal income tax purposes and under applicable state and local, as well as foreign and other tax laws.
Each U.S. holder of comman shares is urged to consult his/her/its independent professional adviser immediately
regarding the tax consequences of acceptance of the Tender Offer.

Neither the U.S. Securities and Exchange Commission nor any securities commission of any State of the U.S. has
(a) approved or disapproved of the Tender Offer, (b) passed upon the merits or fairness of the Tender Offer, or (c)
passed upon the adequacy or accuracy of the disclosure relating to the Tender Offer. Any representation to the
contrary may be a criminal offense in the U.S.

item 1. Subject Company and Class of Security Subject to the Tender Offer

(2) The subject company is Melco Resorts and Entertainment (Philippines) Corporation (the “Company" or
“MRP"), a corporation duly organized and existing under the laws of the Republic of the Philippines, with
principal office at Aseana Avenue cor. Roxas Boulevard, Brgy. Tambo, Parafiaque City, Philippines.

(b} As of the date of this Tender Offer Report, MRP has an authorized capital stock of Five Billion Nine Hundred
Million Pesos (R5,900,000,000.00) consisling of Five Billion Nine Hundred Million {5,800,000,000) common
shares with a par value of One Peso (R1.00) per share, of which Five Billion, Six Hundred Sixty-Seven
Million, Seven Hundred One Thousand, Seven Hundred Eleven {5,667,701,711) common shares are
issued and outstanding. There are no shares held in treasury.

As of the date of this Tender Offer Report, MCO (Philippines) Investments Limited (the "Bidder" or "MICO
Investments”) is the shareholder of Three Billion, Nine Hundred Fifty Million, Four Hundred Forty
Thousand and Two Hundred Ninety-Six (3,950,440,296) issued and outstanding common shares and in
addition, MCO Investments is the beneficial owner, through MPHIL Corporation (MCO Invesiments'
subsidiary), of One Hundred Seventy Three Milion, Eight Hundred Forty Thousand, and Two Hundred
Sixty-Eight (173,840,268) common shares. As such, the Bidder directly and indirectly holds in aggregate
approximately 72.77% of the outstanding common shares of MRP or approximately 72.43% of the
enlarged outstanding common shares of MRP assuming all the Additional MRP Shares were issued in
full on the date of this Tender Ofier Report. One Billion Five Hundred Sixty Nine Million Seven Hundred
Eighty Six Thousand and Seven Hundred Sixty Eight (1,569,786,768)" outsianding common shares are
held by the public and other MRP shareholders.

Subject to the terms of the Tender Offer attached and made an integral part of this Tender Offer Report
as Exhibit A (the "Terms of the Tender Offer”), the Bidder intends to acquire up to One Bilfion Five
Hundred Sixty Nine Milion Seven Hundred Eighty Six Thousand Seven Hundred Sixty Eight
(1,569,786,768) outstanding common shares (the “Tender Offer Shares”). The Tender Offer is being
made at a price of Seven Pesos and Twenty Five Centavos (R7.25) per share (the "Tender Offer Price”).
The Tender Offer Price does not include customary selling charges, which shall be for a tendering
shareholder's account.

! This comprises (a) the 1,543,421,147 MRP Shares that are not direclly or indirectly held by the Bidder as of the dale of
the TO Reporl; and (b} the additional of up to a tolal of 26,365,621 new MRP Shares (*Additional MRP Shares™) that may
be issued to the relevant grantees of equity awards under MRP's Share Incentive Plan (“SIP™} and listed with the PSE
during, or prior to the stari of, the Tender Offer period due to (i) certain equity awards that were granted prior to 10 September
2018 (being the date that the Notice to the Stockholders of MRP on Intention to Delist and Tender Offer of MRP Shares was
issued and published ("TO Notice Date")) under MRP's SIP becoming vested on 30 September 2018 and 16 Novemnber
2018, respectively, and (i) the possible exercise of certain share plions that were granted under MRP’s SIP prior to the TO
Notice Date.

SEC Form 19-1 2
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The maximum aggregate tender offer price that the Bidder could pay under the Tender Offer is
approximately Eleven Billion Three Hundred Eighty Million Nine Hundred Fifty Four Thousand Sixty
Eight Pesos (211,380,954,068.00). Bank of China, Macau Branch has confirmed that the Bidder has
sufficient funds available to satisfy payment of the Tender Offer Shares. A document confirming this is
altached as Exhihit B.

FTI Consulting Philippines, Inc., a financial advisory firm accredited by the Philippine Stock Exchange
("PSE") and SEC to issue fairness opinions in transactions of this nature, has confirmed that the Tender
Offer Price is fair. A copy of FTI Consulting Philippines, Inc.'s fairness opinion (the "Fairness Opinion”)
is atlached as Exhibit G.

Payment for the Tender Offer Shares validly tendered and accepted for payment shall be by way of
check which shall be made available for pick up at the office of Maybank ATR Kim Eng Securities, Inc.
(the "Tender Offer Agent™} at 17 Floor Tower One & Exchange Plaza, Ayala Avenue, Makati City,
Philippines 1226 on 19 November 2018.

The Company's shares are listed and traded on the PSE under the symbol “MRP", The high and low sales
prices for the Company's shares traded on the PSE for each quarter of 2016 and 2017 and the first two
quarters of 2018 are as follows:

2016 2017 2018
{in B) High Low High Low High Low
First Quarter 2.99 1.15 6.85 3.75 9.27 7.20
Second Quarter 3.85 2.04 10.26 5.03 8.19 5.09
Third Quarter 4.70 3.20 9.50 7.20 N/A N/A
Fourth Quarter 4.55 3.61 7.97 5.85 NIA N/A
ltem 2. Identity and Background
(8) The Bidder, MCO (Philippines) Investments Limited ("MCO Investments”), is a corporation
organized on 18 July 2012 and duly existing under the laws of the British Virgin Islands, It was
established for the purpose of investment holdings. The address of MCO Invesiments' principal
office is Jayla Place, Wickhams Cay |, Road Town Tortola, British Virgin Islands.
MCO Investments is an indirect wholly-owned subsidiary of Melco Resorts & Entertainment Limited.
As of the date of this Tender Offer Report, the Bidder in aggregate holds approximately 72.77%
(including the shares held by its subsidiary, MPHIL Corporation) of the Company's outstanding capital
stock or approximately 72.43% of the enlarged outstanding common shares of MRP assuming all
the Additional MRP Shares were issued in full on the date of this Tender Offer Report. The Company
is the Bidder's subsidiary.
(b}  The following are the current directors and key execulives of MCO Invesiments:
Name Nationality Office Address Position /
Employment
Geoffrey Stuart Davis American 38/F, The Cenfrium, 60 | Sole Director
Wyndham Sireet,
Cenfral, Hong Kong
Stephanie Cheung Canadian 38/F, The Centrium, 60 | Allernate Director
Wyndham Street,
Central, Hong Kong
SEC Form 19-1 3
February 2001
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Raymond Chong Ip Ho| Chinese Hong | 37/F, The Centrium, 60 | Joint company
Kong Wyndham Slreet, secretary
Central, Hong Kong

Karen Siu Mai Lee Chinese Hong | 37/F, The Centrium, 60 Joint company
Kong Wyndham Street, secretary
Central, Hong Kong

{c)  Involvernent in Legal Proceedings:

(i) During the last five (5) years, none of the above individuals have been convicted in any
criminal proceeding (excluding traffic violations or similar misdemeanors).

(i) During the last five (5) years, none of the above individuals have been a party to a civil
proceeding of a judicial or administrative body of competent jurisdiction, domestic or foreign,
which as a result of such proceeding was or is subject to any order, judgment or decree, not
subsequently reversed, suspended or vacated, permanently or temporarily enjoining, barring,
suspending or otherwise limiting involvement in any type of business, securities, commodities
or banking.

Item 3. Purpose of the Tender Offer and Plans or Proposals of the Bidder

Purpose of the Tender Offer

The Tender Offer is proposed to be conducted for the purpose of the voluntary delisting of MRP and the Bidder
has been notified by the Board of Directors of MRP (“MRP Board") after trading hours on 7 September 2018
that the MRP Board has approved and authorized the voluntary delisting of its shares from the Main Board
of the PSE in accordance with the PSE Rules on Delisting and other applicable rules and regutations and
further that MRP intends to file a Petition for Voluntary Delisting on 14 Seplember 2018, Under the PSE
Rules on Delisting, the Bidder must acquire at least 95% of the outstanding capital stock of MRP for the PSE
to consider and approve a petition for voluntary delisting. Thus, subject to the SEC's approval, the Bidder
may extend the tender offer pericd to enable it to obtain at least 95% of the outstanding capital stock of MRP.
In the event that the Bidder fails to obtain at least 95% of the outsianding capital stock of MRP in the Tender
Oifer, MRP will nonetheless proceed with the request for voluntary delisting and the Bidder does not infend
to conduct a second tender offer.

When the Bidder became a majority shareholder of MRP, MRP was already listed on the PSE. The Bidder
viewed Lhe listed status as an important tool aflowing MRP 1o raise funds in the Philippine public market in order
to provide capital for expansion and other business plans. However, the Bidder believes that MRP's listed status
in recent years has not contributed 1o its ability to raise funds despite considerable efforts and expenses being
incurred lo maintain its listed status. The Tender Offer and voluntary delisting of MRP would also allow the
Bidder lo increase and consolidate its interests in MRP to better support and facilitate MRP's future business
plans.

The Tender Offer Price of R7.25 per Tender Offer Share is towards the high-end of the range of fair market
prices of 26.11 to R7.49 per MRP Share as opined by FTI Consulting Philippines, Inc. as set out in the
Fairness Opinion and also represents an approximately 14% premium over the three-month volume
weighled average price of the MRP Shares ended on the Last Trading Day (as defined below). The Bidder
believes that the Tender Offer gives existing shareholders of MRP the opportunity lo sell their MRP shares
and realize their investment, in cash, at a premium to the then current trading price of the MRP shares on 7
September 2018 (the "Last Trading Day"), being the last trading day of MRP shares before the publication
of the announcement of the Bidder’s intention to make a Tender Offer to MRP shareholders on 10 September
2018.

If the Company is delisted, its shares will no longer be traded on the PSE, which could affect the
shareholders’ ability to liquidate their investment. Moreover, any sale or transfer of the Company's shares
when delisted would be subject to the following taxes:

SEC Form 19-1 4
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{a) Capital gains tax at the rate of 15% of the net capital gains realized, which is payable by the seller:
and

(b) Documentary stamp tax of 21.50 on each R200 of the par value of the shares sold, which is payable
by the Bidder.

If the consideration paid for the sale or transfer is lower than the fair market value of the MRP shares, the
Bureau of Internal Revenue {the “BIR") may further impose donor's tax at the rate of 6% of the total gifts
made by the seller in excess of 250,000.00 in one calendar year on the difference between the fair market
value and the actual consideration paid, which is payable by the seller.

The above taxes may be higher than the stock transaction tax (0.6% of the gross selling price} applicable
for selling shares of companies listed in the PSE. Further, a tax clearance must also be secured from the
BIR before any transfer or sale of shares can be recorded in the books of the Company,

Plans/Proposals of the Bidder

After the conclusion of the Tender Offer and delisting of MRP from the PSE, the Bidder shall cause MRP
and its subsidiaries, MPHIL Holdings Mo. 1 Corporation, MPHIL Holdings MNo. 2 Corporation and Melco
Resorts Leisure (PHP) Corporation ("MRLC"), to undergo a quasi-reorganization to eliminate a deficit in the
retained earnings of MRLC. This process may involve applying the existing additional paid-in capital against
the deficit. MRP is still exploring various options and has not yet arrived at a definite decision on how the
quasi-reorganization will be conducted.

Other than the foregoing, as of the date hereof, the Bidder has no plans or proposals which would relate to
or would result in;

(a) Any extraordinary non-public corporate transaction, such as a merger, reorganization or liquidation,
involving the Company;

(b) A sale or transfer of a malerial amount of assets of the Company;

{c) Any change in the present board of directors or management of the Company including, but not limited to,
any plan or proposal to change the number or term of directors, to ill any existing vacancy on the board or
{o change any material term of the employment contract of any executive officer: and

(d) Any material change in the present dividend rate or policy or indebtedness or capitalization of the
Company.

ltem 4. Interest in Securities of the lssuer

As of the date of this Tender Offer Report, the Bidder is the shareholder of Three Billion, Nine Hundred Fifty
Million, Four Hundred Forty Thousand and Two Hundred Ninety-Six (3,950,440,296) issued and outstanding
MRP common shares and is the beneficial owner, through MPHIL Corporation {(MCO Investments’ subsidiary),
of One Hundred Sevenly Three Million, Eight Hundred Forty Thousand, and Two Hundred Sixty-Eight
{173,840,268) MRP common shares. This comprises approximately in aggregate 72.77% of the outstanding
shares of common shares of MRP as of the date of this Tender Offer Report or approximately 72,43% of the
enlarged outstanding common shares of MRP assuming all the Additional MRP Shares were issued in full
on the date of this Tender Offer Report.

Item 5. Contracts, Arrangements, Understandings or Relationships with Respect to Securities of the Issuer

Save for the award agreements entered into with the following executives pursuant to MRP's Share Incentive
Plan in respect of the number of MRP shares specified below, (i) there are no contracts, arrangemenis,
understandings or relationship among the persons named in ltem 2 and between such persons and any person

SEC Form 19-1 5
February 2001

ASIA-DOCS\I0358956.3
3476-5283-0731, v. 7



Final version

with respect to any securities of MRP, inciuding, but not fimited to, transfer or voting of any of the securities,
finders’ fees, joint ventures, loan or option arrangements, puts or calls, guarantees of profits, division of profits
ar loss, or the giving or withholding of proxies; and (i) none of the securities of MRP are pledged to the Bidder
or otherwise subject to a contingency the occurrence of which would give any of such persons voling power or
investment power over such securities:

Number of MRP
Name shares involved
Stephanie Cheung 728,339
Geoffrey Davis 3,471,058
Karen Lee Siu Mai 364,169

Item 6. Materials to be Filed as Exhibits

The following Tender Offer materials will be published or made available to shareholders of MRP:

Exhibit A -
Exhibit B -

Exhibit C -
Exhibit D -

Exhibit E -

Exhibit F -

Exhibit G -
ExhibitH -

SEC Form 19-1
February 2001
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Terms of the Tender QOffer

Confirmation from Bank of China, Macau Branch that resources available to the Bidder are
sufficient to satisfy full acceptance of the Tender Offer

Announcement of Intention to Make a Tender Offer to Shareholders of MRP published on 10
September 2018 at Business Mirror with attached Affidavil of Publication

Public Announcement to Shareholders of MRP to be published at the start of the Tender Offer
Period for two consecutive days

Appiication to Tender Shares of MRP, which has the following attachments:

Annex A Terms of the Tender Offer (also Exhibit A)

Annex B Sample Secretary’s Certificate setling forth resolutions of the
tendering shareholder's Board of Directors authorizing the tender and sale
of the Company's shares and designating the signatories for the said

purpose
Annex C Sample Partners' Certificate for Partnership
Amnex D Irrevocable Special Power of Attorney for Individual Shareholders
Annex E Sample Affidavit of Loss

Instruction to Participating Brokers from the Tendering Shareholder

Annex 1 Form of Letter to Tender Offer Agent from Participating Broker
Fairness Opinion

List of the Company's Top 100 Shareholders as of 13 September 2018

(signature page folfows)



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
on__ 14 SEPT., 2018

By:  MCO (Philippines) Investments Limited

<ruh

Name: Geoffrey Stuart Davis
Title: Sole Director

SEC Form 19-1
February 2001
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The Target
Company

The Bidder

Subject Shares

Tender Offer Price

Entitlement and
Eligibility

Tender Offer Period

EXHIBIT A

TERMS OF THE TENDER OFFER

Melco Resorts and Entertainment (Philippines) Corporation
("MRP" or the "Company™)

MCO (Philippines) Investments Limited ("MCO Investments" or the "Bidder")

Up to One Billion Five Hundred Sixty Nine Million Seven Hundred Eighty Six Thousand
and Seven Hundred Sixty Eight (1,569,786,768)2 common shares (the “Tender
Offer Shares") of MRP, comprising (i) all of the 1,543,421,147 common shares of
MRP thal are not directly or indirectly held by the Bidder as of the date of the TO
Report (representing approximately 27.23% of MRPF's issued and outstanding
common stock as of the date of the TO Report); and (ii) the Additional MRP Shares.
All tendered shares must be in scripless form.

Please see "Lodgment with the Philippine Depositary & Trust Corporation” for
procedure on lodgment for scrip shareholders,

Seven Pesos and Twenty Five Centavos (R7.25) per Tender Offer Share

Following the expiration of the Tender Offer Period, the Tender Offer Shares will be
crossed by special block sale on the Philippine Stock Exchange al the Tender Offer
Price. The net proceeds to be received by the tendering shareholders shall be
subject lo deduction for transfer expenses. Please see "Transfer Expenses” listing
those expenses for the account of the tendering shareholders.

Every holder of the Tender Offer Shares as of any date during the Tender Offer
Period is entiled to sell its/his/her Tender Offer Shares to the Bidder in
accordance with these Terms of the Tender Qffer.

The Tender Offer shall be during business hours and will commence on 9:30 a.m.
on 3 October 2018 and end at 3:00 p.m. on 30 October 2018. In the event that 3
new holiday{s) in the Philippines will be declared during the Tender Offer Period or
the occurrence of any fortuitous event that would resuit in the closure of government
offices for a full business day in Pasay City, Parafiaque City and Makati City, said
Tender Offer Period will automatically be extended by the corresponding number
of days of heliday or closure of government offices. The Bidder reserves the right
to extend the Tender Offer, subject to obtaining the approval of the SEC.

The following is the schedule of the Tender Offer:

Commencement of the Tender Offer 3 October 2018
Period

End of the Tender Offer Period 30 Oclober 2018
Report of Results of the Tender Offer

and Acceplance of Shares Tendered 7 November 2018

? This comprises (a) the 1,543,421,147 MRP Shares that are not direclly or indirectly held by the Bidder as of the date of
the TO Reponi; and (b} the additional of up to a tolal of 26,365,621 new MRP Shares {“Additional MRP Shares") that may
be issued {o the relevant grantees of equily awards under MRP's Share Incentive Plan {"SIP"} and listed with the PSE
during, or prior to the start of, the Tender Offer period due 1o (i) certain equity awards that were granted prior to 10 September
2018 (being the dale that the Notice (o the Stockholders of MRP on Intention to Delist and Tender Offer of MRP Shares was
issued and published {*TO Notice Date™)) under MRP's SIP becoming vested on 30 September 2018 and 16 November
2018, respectively, and (i} the possible exercise of certain share options that were granted under MRP's S1P prior to the TO

Notice Date.
SEC Form 19-1
February 2001
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Cross Dale 14 November2018

Settlement Date 19 November 2018

Maybank ATR Kim Eng Securities, Inc.,
17" Floor Tower One & Exchange Plaza
Ayala Avenue, Makati City

Philippines

For shareholders based in the Visayas and Mindanao, they may transact and
submit all of the requirements at the Cebu and Davao branch offices of the Tender
Offer Agent;

o Cebu Branch: Room 206, Cebu Holdings Center, Cebu Business Park, Cebu
City, Philippines; Telephone No.: (63) (32) 23113 24 (Contact Person: Mr.
Marco Velasco) and

o Davao Branch: Door #12 JJ's Commune Loyola St., BO Obrero, Davao City
Philippines; Telephone No.; (63) (82) 22428 60 (Contact Person: Mr. Miguel
Luis R. Aquino).

Contact Person Telephone Emait Address
Number
Lourie Teodosio 632 849 88 60 Lourie_Teodosio@maybank-
atrke.com
Regina de los { 632 840 88 64 Regina_Santos@maybank-
Santos alrke.com

Scripless Shareholders (j.e., shareholders whose shares are lodged with the
Philippine Depository and Trust Corporation (“PDTC")) of MRP who wish to
accept the offer mus! instruct their brokers to electronically transfer Iheir Tender
Offer Shares 1o the Tender Cffer Agent. The member broker(s) of the PSE who
hold(s) the Tender Offer Shares, should, upon receipt of the notice of the Tender
Offer, immediately notify the relevant shareholder that should the shareholder
wish to sell its/his/her MRP shares o the Bidder, the shareholder must instruct
said participating broker by completing the “Instruction to Participating
Brokers from the Tendering Shareholder" in the form of Exhibit F to
electronically transfer its/his/her shares to the Tender Offer Agent, as custodian
for such shares, not later than 12:00 p.m. on 30 October 2018. When tendering
shares, the participating brokers are required to submit the letter 1o the Tender
Offer Agent (in the form of Annex 1 of the Instructions to Participating Brokers
which is Exhibit F to the SEC Form 19- 1 filed by the Bidder with the SEC) (the
“Letter from the Participating Broker”") not later than 3:00 p.m. on 30 October
2018 as well as the duly completed Application to Tender Shares (the
“Application”).

Scrip Shareholders (i.e., shareholders who hold stock certificates) of MRP who
wish to tender and sell their shares to the Bidder should complete the Application
in guadruplicate and submit the same to Maybank ATR Kim Eng Securities, Inc.
{the “Tender Offer Agent") with the attachments set out below at the address set
forth above,

Altachments to Scrip Applications
9
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a. Original MRP stock certificates duly endorsed; to be verified by the Tender
Offer Agent with Stock Transfer Service, Inc. ("STSI"), the stock transfer
agent of MRP, as valid and authentic certificates.

b. For Individuals:

(i)

{ii)

(i)

For shareholders acting through an attorney-in-fact, please submit a duly
notarized Irrevocable Power of Attorney (in the form substantially the same
as Annex D of the Application, and which is Exhibit E-D to the SEC Form
19-1 filed by the Bidder with the SEC). For married individuals who are
Philippine citizens, their respective spouses must sign on the space
provided in the Irrevocable Power of Altorney 1o indicate marital consent
to the sale of the Tender Offer Shares.

Photocopies of two (2) valid identification cards showing the Applicant's
signature and photograph, e.g., driver's license, tax identification card,
Social Security System (SSS)/Government Services and Insurance
System (GSIS) card, Alien Certificate of Registration (ACR), or passport.

Duly accomplished signature card containing the specimen signature of
the tendering shareholder and verified by the tendering shareholder’s
broker or by an officer of the custodian bank at which the tendering
shareholder maintains an account (the signature card must specify the
name of the broker and the broker’s signatory) or the name of the bank
and the bank’s signatory as the case may be.

¢. For Corporations:

(i)

(i)

(iif)

Notarized Board Resolution (in the form substantially the same as the
Secrelary's Certificate attached as Annex B to the Application, which is
Exhibit E-B to the SEC Form 19-1 filed by the Bidder with the SEC)
authorizing the sale of the Tender Offer Shares, designating signaiories
for the purpose and indicating the specimen signatures of those
signatories.

Copy of SEC Registration or equivalent constitutive document certified as
a true copy of the original by the Corporate Secretary or equivalent person
having offictal custody of company records.

Copy of latest Articles of Incorporation and By-laws of the Applicant or
equivalent constitutive document certified as a true copy of the original by
the Corporate Secrefary or equivalent person having official custody of
company records.

(iv) Duly accomplished signature card contzining the specimen signature of

the tendering shareholder and verified by the tendering shareholder's
caorporate secretary or by an officer of the custodian bank at which the
tendering shareholder maintains an account.

d. For Parinerships:

(i)

Copy of SEC Registration or equivalent constitutive document certified as
a true copy of the original by the Partnership Secretary or equivalent
person having officiat custody of the partnership records.

10



Final version

Lodgment with the
Philippine
Deposilory & Trust
Corporation

Lost Stock
Certificates

SEC Form 18-1
February 2001

ASIA-DOCSV0358956.3
3476-5283-0731, v. 7

(i) Copy of the latest Articles of Partnership of the Applicant or equivalent
conslitutive document certified as a true copy of the original by the
Partnership Secretary or equivalent person having official custody of the
partnership records.

(i} Notarized Partnership Resolution (in the form substantially the same as
the Partners’ Certificate attached as Annex C to the Application, which is
Exhibit E-C of the SEC Form 19-1 filed by the Bidder with the SEC)
authorizing the sale of the Tender Offer Shares, designating signatories
for the purpose and indicating the specimen signature of the signatories.

(iv) Duly accomplished signature card containing the specimen signature of
the tendering shareholder and verified by the tendering shareholder's
broker or by an officer of the custodian bank at which the tendering
shareholder maintains an account (the signature card must specify the
name of the broker and the broker's signatery) or the name of the bank
and the bank’s signatory as the case may be.

The terms of the Application (including the Representations and Warranties)
shall form integral parts of these Terms of the Tender Offer, which in turn form
integral parts of the Application.

The Bidder reserves the right to require presentation of additional documents in
respect of the detlermination of the validity, eligibility and acceptability of any
Tender Offer Shares tendered pursuant to this Tender Offer.

The Bidder shall not be held liable for any Applications to Tender Shares which
are rejected or not acceptable due to the failure to meet any of the requirements
as set forth above.

The Bidder or its affiliales may purchase shares otherwise than under the Tender
Offer, such as in privately negotiated purchases, at any time during the pendency
of the Tender Offer.

Tender Offer Shares must be received by the Tender Offer Agent not later than
3:00 p.m. of 30 October 2018.

Tender Offer Shares submitted o the Cebu and Davao branch offices of the
Tender Offer Agent must be received no later than 25 October 2018 to aliow for
shipping and handling of the documents.

To ensure prompt receipl and cross of the shares on the PSE:

(i) Tendering shareholders who are scrip shareholders should submit
the required documents to the Tender Offer Agent at least five (5)
trading days before the end of the Tender Offer period to allow for
lodgment of the Tender Offer Shares with the PDTC.

(i) Tendering shareholders who are scripless shareholders should
instruct their brokers to electronically transfer the Tender Offer
Share lo the Tender Offer Agent at least three (3) trading days
before 30 October 2018.

For those whose certificates are lost, the following are the requirements that must
be submilted to the stock transfer agent, STSI, in order to be issued a new stock
certificate(s):

* A duly notarized Affidavit of Loss, executed by the registered
11
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shareholder (in the form substantially the same as Annex E of the
Application and which is Exhibit E-E to the SEC Form 19- 1 filed by the
Bidder with the SEC).

* A copy of the Notice of Publication of Loss, published once a week for
three (3) consecutive weeks in a newspaper of general circulation;

+ Original copy of duly notarized Affidavit of Publication (of Affidavit of
Loss) of the Notice of Publication of Loss.

¢ Surety Bond in an amount equivalent to 200% of the value of the shares
as of the date of execution of the affidavit of loss, multiplied by the
number of shares covered by each lost stock certificate,

After the new stock cerlificate(s) is issued, said stock certificate and the required
documents should be submitted to the Tender Offer Agent in accordance with the
lerms and conditions of the Tender Offer.

The Bidder, through the Tender Offer Agent, in its sole discretion shall have the
right to reject or accept any application at any time before the Cross Dale. Subject
to the terms and conditions hereof, applications may be rejected when: {i)
received afler the expiration of the Tender Offer Period, as may be extended:; (ii)
not properly completed; or (iii) lack any of the required attachments (“Rejected
Applications”).

The Bidder shall not be held liable for any Rejected Applications, which are
rejecled or not acceptable due to the failure to meet any of the requirements as
set forth above.

The Tender Offer Agent will accept applications provided that it is able to verify
the signatures/endorsements on the MRP stock certificates by verifying the
signature on file with MRP's stock and transfer agent, if such is available. The
Tender Offer Agent will rely on the signature affixed on the application and on the
supporting identification documents, or board resolution, when il verifies the
endorsement of the relevant MRP stock certificates.

The Tender Offer Shares tendered and accepled are intended to be crossed at
the PSE on 14 November 2018 (the "Cross Date"), subject to the approval of the
PSE and subject further to any extension of the Tender Offer Period, after
obtaining the approval of the SEC. Any change in the Cross Date shall be
separately announced by the Bidder.

The Tender Offer Shares shall be deemed accepted by the Bidder on the date
these are crossed on the PSE.

Payment of the price of the Tender Offer Shares validly tendered and accepted for
payment shall be by way of check which shall be made available for pick up at the
office of the Tender Offer Agent at Maybank ATR Kim Eng Securities, Inc. 17
Floor Tower One & Exchange Plaza, Ayala Avenue, Makati City, Philippines 1226
on 19 November 2018. Shareholders based in Visayas and Mindanao may pick
up their checks at the Cebu and Davao branch offices of the Tender Offer Agent.

When collecting payment, the tendering shareholders shall present the
“Applicant’s Copy” of the Application as well as proper identification (e.g., driver's
license, tax identification card, SSS/GSIS card, Alien Cerlificate of Registration
(ACR), passport, senior cilizen's ID or PWD ID). Duly authorized representatives
shall be required lo present an authorization fetter from the tendering
shareholders.

12



Final version

Withdrawal

Transfer Expenses

Representation and
Warranties

SEC Form 19-1
February 2001

ASEA-DOCS\I0358956.3
3476-5283-0731, v. 7

Tendering beneficial owners of Tender Offer Shares are advised to consult with
their custodian, fiduciaries, or other similar agents on the manner by which they
may collect payment from such agents.

Checks not picked up by 19 December 2018 shall turned over to the Transfer Agent
who shall be responsible for dispatching by registered mail to the address of the
tendering shareholder indicated in the Application, at the risk of the tendering
sharehalder.

Tendering shareholders shall have the right to withdraw tendered Tender Offer
Shares before the expiration of the Tender Offer Period, by submitting a written
request for withdrawal to the Tender Offer Agent with a copy of the "Applicant’s
Copy" of the Application to Tender Shares.

For a withdrawal of the tendered shares to be effective, a written notice of
withdrawal musl be submitted to and received by the Tender Qffer Agent before
3:00 p.m. of 30 October 2018 at the address set forth herein. The notice must
specily the name of the tendering shareholder and the number of Tender Offer
Shares to be withdrawn. If the stock certificates evidencing the Tender Offer
Shares have been delivered to the Tender Offer Agent, the serial numbers shown
on such certificates must be submitted to the Tender Offer Agent prior to the
physical release of such certificates. No request for withdrawal of fractions of
Tender Offer Shares will be considered. The Tender Offer Agent shall have the
right in its sole discretion, to determine the form and validity of the notice of
withdrawal, including the time of receipt thereof. All expenses incurred by the
Tender Offer Agent in respect of withdrawal of Tender Offer Shares shall be for
the account of the shareholder making the withdrawal.

Upan Closing of the Tender Ofier, the Tender Offer Shares will be crossed by
special block sale on the Philippine Stock Exchange at the Tender Offer Price. The
net proceeds to be received by the tendering shareholders shall be subject to
deduction for brokers commission and value added tax thereon, and the customary
selling charges, which are listed below. The customary selling charges amount to
0.621% of the total iransaction value {excluding broker's selling commission),
include:

Type of Fee % of Value of the Transaction
Stock transaction tax 0.600%
Securities Clearing Corporation of the 0.010%
Philippines
SEC Fees 0.005%
PSE transaction fees 0.005%
Stock Investment Protection Fund 0.001%

The selling broker's commission is subject to mutual agreement between the
lendering shareholder and the broker.

By tendering itsthisther shares in MRP in the Tender Offer, each tendering
shareholder represents and warrants to the Bidder, that:

a. Allinformation contained in the Application and its attachments and the
Letter from the Participating Broker, as applicable, are true and correct
and that the signatures thereon are genuine, properly authorized and
obtainead;

b. The tendered shares have been validly issued, fully-paid and non-
13
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assessable and are free and clear of any claims, liens, encumbrances
or any restrictions aparl from those specified in the Articles of
Incorporation of MRP or any amendment thereof:

The tendering shareholder is the registered and absolute legal and
beneficial owner of the tendered shares, has good and marketable title
to the tendered shares and has obtained all the required approvals,
authorizations and full authority to transfer goed, valid and clean title to
the tendered shares;

On the Cross Date, the Bidder will obtain full and valid title to the
tendered shares, free and clear from any warrants, interests, options,
liens, claims, and encumbrances and will be able {o freely and fully
exercise all rights and privileges arising from ownership of such tendered
shares, including but not limited to the right to vote and receive
dividends;

The tender of any or all of the shares by a tendering shareholder and/or
the purchase or transfer thereof by the Bidder in accordance with the
Tender Offer does not and will not constitute a breach or default of the
tendering shareholder's conslitutive documents (as applicable) or of any
agreement or arrangement, law, order or regulations applicable 1o the
tendered shares, the tendering shareholder, or to which any of the
foregoing may be bound;

Each tendering shareholder has read and understood, and has relied
solely upon the provisions of the Tender Offer Report, any and all
documents and materials provided by the Bidder in connection therewith
or in relation thereto, and the terms and conditions of the Tender Offer
as stated therein, and unconditionally accepts such 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
Tender Offer Report.

The acceptance of the Tender Offer Shares by the Bidder is subject to ihe
fulfiliment {or waiver, at the Bidder's sole discretion) of each of the following
condilions:

a.

The Bidder shall have obtained all organizational, contractual, and
regulatory approvals, consents, and authorizations for the acceptance
and purchase by the Bidder of the Tender Offer Shares before the
expiration of the Tender Offer Period:

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 and iVhefshe is
not aware of any objection, adverse claim, dispute, or notice concerning
its/his/her right to tender and transfer the Tender Offer Shares.

In the sole determination of the Bidder, no material adverse change in or
affecting the business, operations, property, condition (financial or
otherwise), or prospects of the Company shall have occurred.

The Bidder has the right to withdraw the Tender Offer at any time prior to the Cross
Date if any of the foregoing conditions is not met to its satisfaction, provided that
written notice of withdrawal of the Tender Offer shali be sent to the shareholders of
the Company on or before the Cross Date.

14
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Application Forms The Terms set out in SEC Form 19-1 filed with the SEC on 14 September 2018
and SEC Form 19-1  shall form part of these Terms and Conditions. They have been attached to the
Notice of Tender Offer distributed o MRP shareholders.

Any sharehoider who wishes to obtain a copy of the said form and of the
Application Form may do so at the office from the following:

Tender Offer Agent: Transfer Agent;

Maybank ATR Kim Eng Securities, Stock Transfer Service, Inc.
Inc. Unit D 34th Floor Rufino Pacific
17" Floor Tower One & Exchange Tower

Plaza 6784 Ayala Avenue, Makati City
Ayala Avenue, Makati City Philippines 1200
Philippines1226

Inquiries For inquiries regarding the Tender Offer, please contact the Tender Offer Agent
at the contact details provided above. For inquiries about the number of shares
of a shareholder in MRP, please contact Maris F. Yumol, Michael C. Capoy or
Richard D. Regala, Jr. of STSI at +(632) 403 34 33, (632) 403 37 98, or {632) 403
37 98.

Notice to U.S. Shareholders

The Offer is being made for the securities of a company incorporated in the Philippines with limited liability and is
subject to disclosure requirements in the Philippines, which are different from those of the United States. The Tender
Offer Report will not be filed under any laws or rules of any jurisdiction other than the Philippines, which are different
from those of the United States.

The Tender Offer is being made pursuant to the applicable U.S. tender offer rules or an available exemption
therefrom and otherwise in accordance with the requirements of the Philippine Securities and Exchange
Commission and The Philippine Stock Exchange. Accordingly, the Tender Offer will be subject to disclosure and
other procedural requirements of the Philippine procedures and rules, which are different from those applicable
under U.S. domestic tender offer procedures and laws.

The receipt of cash pursuant to the Tender Offer by a U.S. holder of common shares may be a taxable transaction
for U.S. federal income tax purposes and under applicable state and local, as well as foreign and other tax laws.
Each U.S. holder of common shares is urged to consult his/herfits independent professional adviser immediately
regarding the tax consequences of acceptance of the Tender Offer.

Neither the U.S. Securities and Exchange Commission nor any securities commission of any State of the U.S. has
(a) approved or disapproved of the Tender Offer, (b) passed upon the merits or fairness of the Tender Offer, or (¢)
passed upon the adequacy or accuracy of the disclosure relating to the Tender Offer. Any representation o the
contrary may be a criminal offense in the U.S.
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BANK OF CHINA MACAL BRANCH

14 Septemnber, 2018

SECURITIES AND EXCHANGE COMMISSION
Secretariat Building, PICC Complex
Roxas Boulevard, Pasay City 1307

Attention: Director Vicente Graciano P. Felizmenio, Jr.
Market Securities and Regulation Department ("MSRD")

Gentlemen:

We write with reference to the SEC Form 19-1 dated and filed on 14 September, 2018 by MCO
(Philippines) Investments Limited (the “Bidder”) with the Securities and Exchange Commission in
connection with a tender offer (the “Offer") concerning the shares of Melco Resorts and Entertainment
(Philippines) Corporation.

We hereby confirm that funding from an affiliate of the Bidder, a subsidiary of the Bidder's controlling
shareholder, Melco Resorts & Entertainment Limited, in the aggregate amount of up to Philippine Peso
11,600,000,000 or its equivalent in other currencies for the purpose of fully funding the Offer in cash, has
been arranged. We confirm that there will be financial resources available to the Bidder sufficient to
satisfy full acceptance and payment of the Offer as of the date of this letter,

This leticr does not constitute a guarantee and should not be viewed as an express or implied commitment
by us to provide any funding. This letter is provided on the basis of the information made available to us,
as of the date hereof. It should be understood that subsequent developments may affect the contents of
this letter and that we do not have any obligation to update, revise, or reaffirm this letter. This letter shall
not confer rights or remedies upon, any sharcholder or creditor of the Bidder or any other person, and any
recourse under this letier is limited to the Bidder and its assets.

Yours truly,

s

Bank of China Limited, Macau Branch
Corporate Banking Department
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EXHIBIT C

Pursuant to the PSE Rules on Delisting and Rule 19 of the Implementing Rules and Regulations of the
Securities Regulation Code, MCO (Philippines) Investments Limited (the “Bidder") hereby announce its
intention o conduct a voluntary tender offer (“Tender Offer") for up to One Billion Five Hundred Forty Three
Million Four Hundred Twenty One Thousand and One Hundred Forty Seven (1,543,421,147) outstanding
common shares (“Tender Offer Shares”) of Melco Resorts and Enterlainment (Philippines) Corporation
("MRP"}. a corporation duly organized and existing under the laws of the Republic of the Philippines, with principal
office at Aseana Avenue cor. Roxas Boulevard, Brgy. Tambo, Parafaque City, Philippines. The Tender Offer
Shares represent approximately 27.23% of the issued and outstanding common shares of MRP ("MRP
Shares”). The tender offer price ("Offer Price”) shall be R7.25 per Tender Offer Share.

The Tender Offer is proposed to be conducted for the purpose of voluntary delisting of MRP and the Bidder has
been notified by the Board of Directors of MRP (“MRP Board") that the MRP Board has approved and
authorized the voluntary delisting of its shares from the Philippine Stock Exchange {("PSE") in accordance with
the PSE Rules on Delisting and other applicable rules and regutations and further that MRP intends to file a
Petition for Voluntary Delisting on or about 17 September 2018. Under the PSE Rules on Delisting, the Bidder
shall acquire at least 95% of the outstanding capital stock of MRP for the PSE to consider and approve a
petition for voluniary delisting. Thus, subject to the SEC's approval, the Bidder may extend the tender offer
period to enable it to secure at least 95% of the outstanding capital stock of MRP. [n the event that the Bidder
fails to obtain at least 95% of the outstanding capital stock of MRP in the Tender Offer, MRP will nonetheless
proceed with the request for voluntary delisting and the Bidder does not intend to conduct a second tender
offer.

The Bidder is currently the shareholder of Three Billion Nine Hundred Fifty Million Four Hundred Forty Thousand
Two Hundred Ninety-Six (3,950,440,296) issued and outstanding MRP Shares and is the beneficial owner of
One Hundred Seventy Three Million Eight Hundred Forty Thousand Two Hundred Sixty-Eight (173,840,268)
MRP Shares of MRP. This represents approximately 72.77% of the outstanding MRP Shares.

When the Bidder became a majorily shareholder of MRP, MRP was already listed on the PSE. The Bidder
viewed the listed status as an important tool allowing MRP to raise funds in the Philippines public market, in
order {o provide capital for expansion and other business plans. However, the Bidder believes that MRP'’s listed
status in recent years has not contributed to its ability to raise funds despite considerable efforts and expenses
being incurred to maintain its listed status. The Offer Price of R7.25 per Tender Offer Share is towards the high-
end of the range of fair market price per MRP Share as opined by an independent valuer and also represents
an approximately 14% premium over the three-month volume weighted average price of the MRP Shares ended
on 7 September 2018. The Offeror befieves the Tender Offer gives existing shareholders of MRP the opportunity
to sell their MRP Shares and realize their investment, in cash, at a premium to the current trading price of the
MRP Shares. On the other hand, the Tender Offer and voluntary delisting of MRP would also allow the Bidder
to consolidale its interests in MRP to better support and facilitate MRP's future business plans.

The Tender Offer will commence in accordance with and will be subject to the Terms of the Tender
Offer forming part of the Tender Offer Report of the Bidder to be contained in SEC Form 19-1 to be filed with
the Securities and Exchange Commission on or about 17 September 2018. The Tender Offer Period shall
commence around seven (7) business days thereafter and the Tender Offer Period shall last for a period
of al least twenty (20) business days. Shareholders are reminded that should they decide not to tender their
MRP Shares and MRP is subsequently delisted, they will remain shareholders of MRP. However, should such
shareholders decide to sell their MRP Shares after MRP has been delisted, such sale will be subject to capital
gains tax and documentary stamp tax instead of slock transaction tax which is currently due on shares sold or
transferred through the facilities of the PSE.

The Bidder shall provide adequate notice and required documentation to all eligible MRP shareholders in
order to ensure their appropriate participation in the Tender Offer. Among the documentation to be provided
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shall be the application form for the Tender Offer and a description of the terms and conditions of the Tender
Offer via courier. These and other relevant information and disclosures to the Tender Offer will also be made
available on the website of MRP in due course.

For inquiries or updating of addresses for receipt of Tender Offer materials, please contact the Tender
Offer Agent as follows:

Contact Person Telephone Number Email Address
Lourie Teodosio 632 849 858 60 Lourie_Teodosic@maybank-
atrke.com
Regina de los Santos 632 840 88 64 Regina_Santos@maybank-
atrke.com
SEC Form 18-1 18
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REPUBLIC OF THE PHILIPPINES)
MAKATI }S.S.

AFFIDAVIT OF PUBLICATION

1, JOYCE ANN P. DORADO legal age, Filipino and residing at c/o
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sworn to in accordance with the law, hereby declare and testify.

That | 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 1o Sunday with editorial
and business address at 3/F Dominga Bldg.,2113 Chino Roces Avenue cor.
Dela Rosa Street, Makati City.

That the
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MELCO RESORTS AND ENTERTAINMENT
(PHILIPPINES) CORPORATION (“MRP”)
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tender offer to Shareholders)

text of which could be read/deed as follows:
AS PER ATTACHED
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Manila, Philippines

JOYCE 4@ N P. DORADO

Affiant
SUBSCRIBED f_r‘rij(?'SWORN to before-me this
dayof - ,2018 at Makati
Philippines. «.

Affiant exhibited to me her TIN ID No. 336-810-326 issued
04-19-17& SSS 1D No. 04-3873425-2 with picture.
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BMHOUNCEMENT QOF UTENTION T0 0ELIST AND WAKE A TENDER OFF
F HELCO RESORTS D ENTERTAINHENT P PPISES) SORP

Pursuant lo the PSE Ruies on Delisting and Rule 19 of the Implementing R
_Sa?.lriﬁes Reguiation Coce, MCO {PhBippines) lveatments lfn?tned m ‘Bu
its intenfion Yo conduct & voluntary lender offer (Tendwr Offer’) for up to One
Three hilion Four Hunded Twenly One Thousand and One Hundred For
outstanding common shares {"Tender Offer Shares"} of Meko Resorts and
Gorporaion (MAP), & corporaiion duty organized and sistig nder the la
Pnibpgm, with principal 6ffice &1 Assana Avenue cor, Roxas Boulevard, Bryr
Phippmgi‘ The ms;; G{:r Shares represenl approcmatsty 27.23% of th
COMMmon shares RP Shares”). The

Tender Offer Share. v ’ it ol i (fter B

The Tender Offor Is proposed 1o be conduciad for the purpose of volun

Bidder has been notifed by the Board of Directors of MRP "NRP Hozhr%
apgroved and authorized the voluniary delisting of s shores from the Pt
("PSE") in accordance wilh the PSE Rues on Delisting and other appticable 4
futher that MRP infends to fle a Petition for Volutary Defisting on or about 17
the PSE Rules on Delisting, the Bidder shall aoquire at least 85% of the ov
MRP for the PSE to consider and approve a petition for voluntary defisting. T
apprwai_, the Bidder may extend the tender offer perod o enabls if to sec
outslandpg capltal stock of MRP, In the event tha! the Bidder fais lo ob
cutstanding capital stock of MRP In the Tender Offer, MRP will nenethalass pre
voluntary delisting and the B'dder does nol infend {o tonduct 8 second lender o;

The Bidder Is cummently the shareholder of Threa Blion Nine Hundred Fity Mi
Thous:e_nd Twe Hundred Nirely-Sh {2.950,440,296) issued and outstanding |
beneﬁc_la! anner of Gne Hurdred Seventy Throa Aifion Eight Hundred Forly *
Shay-Eight (173,840,263) MRP Shares of. MRP. This represents apprax
outstanding MRP Shares.

Whei tha Biddet became 2 majorily shareholder of MRP, MRP was already |
Bldder viawed the listed stalus 2s an mportant lod! afowing MRP o raiss funds
market, it order to provide capital or expanslon and othar business plans. Howe
thal 'MRP's listed status b recent years has nol contribuled ko s abifity
considerable efforts and expenses being incumed to mainlain s licted stalus. T
per Tender Offer Share is lowards the high-end of the renge of fair masket pr
opned by an independent va'uer and giso TEpresems an appraximalely 14% p
month volume weighted avarage price of the MRP Shaws ended on 7 Seplen
believes the Tender Otfer gives existing shareholders of MRP tha opportuntty o
and realize their ivestment, in cash, at a premium 40 the cuzmment trading price of th
other hand, e Tender Offer and volunlary delisting of MRP would aisc 2fiow the £
inlarests in MRP o belter supparl and facfitate MRP's future business plans,

The Tendor Offer wil commence in accordance wih and wil be subject ¢
TeMerOﬂe_fformingpanotﬂ)eTenderOﬂerRepmoflheaidderbbeoon!am
to be fid with the Securities 874 Exchange Commission on or about 17 Septemb
Offer Perlod shal commence around seven (7) bushess days thersafier ar
Period shall fast for a period of at leas! twenty (20} business days, Sharehoide
shoukd they decide not 1o tander hek MRP Shares and WRP is subsaquently de:
sharehokders of MRP. Howevsr, should such shareholders decids o sel the MR
has been de&ged, such sale wil be subject fo capfal gains lax and documentary
;lg?tramacﬁan tax which is curently due on shares sold or kenslemed throuy!

The Bidder shak provide adequate notice and Tequived doctmentzion fo 20 efigll
In order 1o ensure ther appropriate participation In the Tender Offer, Amony ¢
bo provided shal. be the appicaten fomm for the Tender Ofer and & descript
condiions of tve Tender Offer via courier, These and other relevant kformation ¢
Tender Ofier will aiso be made avaiable on the website of MRP in due course,

For inquiies or updating of addresses for receip? of Tendes Offer fals,
Tender Offer Agent as follows: ne et

Contact Person Telephone Number Ema

Lourie Teodosio §32 849 880 Lourda_Tex
alrke.com
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MCQ {Philippines) Investments Limited (the “Bidder”) filed on 14 September 2018 a Tender Offer Report
(SEC Form 19-1) with the Securities and Exchange Commission {the “SEC") and the Philippine Stock
Exchange (the “PSE") pursuant to Rule 19 of the Securities Regulation Code (the "SRC") in connection with
its intention to buy up to 1,569,786,768 common shares® of MRP for the purpose of delisting the shares of
MRP from the PSE,

The offer price for the MRP shares is R7.25 per share, payable in accordance with the terms of the Tender
Offer. The Tender Offer shall commence on 3 Qctober 2018 at 9:30 a.m. and shall end on 30 October
2018 at 3:00 p.m. (the “Tender Offer Period"). In the event thal a new holiday(s} will be dectared during
the Tender Offer Period or the occurrence of any fortuitous event that would result in the closure of
government offices for a full business day in Pasay Cily, Parafiaque City and Makati City, said Tender Offer
Period will automatically be extended by the corresponding number of days of holiday or closure of
government offices. The Tender QOffer Period may be extended by the Bidder subject to prior approval of the
SEC. Shareholders are reminded that should they decide not (o tender their shares and MRP is subsequenlly
delisted, they will remain shareholders of MRP. However, should such sharehoiders decide io sell their sharas
after MRP has been delisted, such sale will be subject to capital gains tax of 15% of the net capital gains
realized, which is usually payable by the sefler, and documentary stamp tax of R1.5C on each 2200 of the par
value of the shares sold, which is usually payable by the buyer. If the consideration paid for the sale or
transfer is lower than the fair market value of the MRP shares, the Bureau of Internal Revenue {the “BIR")
may further impose donor's tax at the rate of 6% of the total gifts made by the seller in excess of 2250,000.00
in one calendar year on the difference between the fair market value and the actual consideration paid, which
is payable by the selfer. The said taxes may be higher than the slock transaction tax {0.6% of the gross
selling price) applicable for selling shares of companies listed in the PSE. Further, a tax clearance must also
be secured from the BIR before any transfer or sale of shares can be recorded in the books of MRP.

Shareholders who wish to offer all or a portion of their shares for sale to the Bidder may do so by securirg an
Application to Tender Shares form (the "Application Form")from, and by submitting a duly accomplished
Application Form complete with the documentary requirements 1o, Maybank ATR Kim Eng Securities, Inc.
(the "Tender Offer Agent") at 17 Floor Tower One and Exchange Plaza, Ayala Avenue, Makati City,
Philippines. Duly accomplished Application Forms, together with the documentary requirements, must be
received by the Tender Offer Agent not later than 3:00 p.m. on 30 October 2018.

Tendering shareholders who hold stock certificates and who wish to offer all or a portion of their shares for
acceptance and sale to the Bidder should, within the Tender Offer Period: (i) present their original stock
certificates to the Stock Transfer Agent at its office as stated herein for authentication by the Stock Transfer
Agent, and (i) upon due authentication by the Stock Transfer Agent, submit their original stock cerlificates duty
endorsed in blank and the duly accomplished Application Form, together with all the requirements stated
therein, to the Tender Offer Agent. Tendering shareholders who are scripless shareholders should instruct
their brokers to electronically transfer their common shares to the Tender Offer Agent at least 3 trading days
before 30 Oclober 2018,

On the other hand, the tendering shareholders whose shares are iodged with the Philippine Depasitory Trust

* This comprises (a) the 1,543,421,147 MRP Shares that are not directly or indirectly held by the Bidder as of the date of
ihe TO Repor; and (b) the additional of up to a total of 26.365,621 new MRP Shares ("Additional MRP Shares"} thal may
be issued to the relevant grantees of equity awards under MRP's Share Incentive Plan ("SIP") and listed with the PSE
during, or prior to the start of, the Tender Offer period due to {i) certain equity awards that were granted prior to 10 September
2018 (being the date that the Notice to the Stockholders of MRP on Intention to Delist and Tender Offer of MRP Shares was
issued and published ("TO Notice Date™)) under MRP's SIP becoming vesled on 30 September 2018 and 16 November
2018, respeclively, and (ii) the possible exercise of certain share options that were granted under MRP’s SIP prior {o the TO
Nolice Date.
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Corporation (PDTC} and who wish to participate in the Tender Offer should instruct their brokers {the
‘Participating Brokers™) by completing the “Instruction to Participating Brokers from the Tendering
Shareholder" in the form of Exhibit F to accomplish and submit, on their behalf, the Application Form together
with all requirements stated therein and instruct their Participating Broker to electronically transfer their
common shares which they intend to tender to the Tender Offer Agent for receipt by the Tender Offer Agent
prior to 3:00 p.m. of 30 October 2018.

The Tender Offer Agent will accept applications on the condilion that it is able to verify the
signature/endorsement on the MRP stock certificates by verifying the signature on file with the MRP stock
transfer agent, if such is available. The Tender Offer agent will rely on the signature affixed on the application
and on the supporting identification documents or board resolution when it verifies the endorsement of the
relevant MRP stock certificates. The Tender Offer Agent shall not be required to make further inquiries into
the authenticity of the signature. If the Tender Offer Agent is unable to verify the signature on the application
or the endorsement of the MRP stock certificate, the Tender Offer Agent will also reject the application.

The tendered shares may be withdrawn by the shareholder of record any time during the Tender
Offer period by submitting to the Tender Offer Agent a written request for such withdrawal, identifying the
tendered shares that will be withdrawn. For a withdrawal of the tendered shares to be effective, a writien
notice of withdrawal must be submitted to and received by the Tender Offer Agent before 3:00 p.m. of 30
October 2018,

The tendered shares shall be deemed accepted by the Bidder on 7 November 2018 at 3:00 p.m. or
any extended date approved by the SEC, subject to the condition that the Tender Offer Agent has
determined that the tendering shareholders shall have obtained all the required approvals and
authorizalions to enabie it to transfer the tendered shares to the Bidder before the expiration of the Tender
Offer Period and shall have complied with all the terms of the Tender Offer. The conditions of the Tender
Offer may be waived at the sole discretion of the Bidder. The Cross Date shall be on 14 November 2048
and the Sefllement Date shall be on 19 November 2018.

The Bidder shall not be held liable for any accomplished and submitted Application Forms, which are rejected
or not acceptable due to the failure to meet any of the documentary requirements as required.

The tendering shareholder shall shoulder all costs and expenses customarily charged lo sellers of shares of
slock, which shall be deducted from the offer price as stated in the Terms of the Tender Offer.

Rejected shares shall be returned in the same form that they were received 1o the tendering shareholder
or the tendering shareholder's broker within three (3) trading days from the end of the Tender Offer Period.
Any and all costs and expenses incurred in connection with the return of the rejected shares shall be borne
by the tendering shareholder.

Shareholders are advised {o read the Application Form, the Terms of the Tender Offer, and the SEC Form
19-1 filed by the Bidder with the SEC. For queries with regard to the tender offer process, please call
the Tender Offer Agent or the Stock Transfer Agent at the contact details set forth below. Copies of the
Application Form and the SEC Form 19-1 may be oblained by the shareholders, free of charge from the
following:

Maybank ATR Kim Eng Securities, Inc. Stock Transfer Service, Inc.
17" Floor Tower One & Exchange Plaza Unit B 34th Floor Rufino Pacific Tower
Ayala Avenue, Makati City 6784 Ayala Avenue, Makati City
Philippines1226 Philippines 1200
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Notice to 1.5, Shareholders

The Offer is being made for the securities of a company incorporated in the Philippines with limiled liability and is subject to disciosure requirements
in the Philippines, which are different from those of the United States. The Tender Offer Report will not be filed under any laws or rules of any
jurisdiction other than the Philippines, which are different from those of the United States.

The Tender Offer is being made pursuant 1o the applicable U.S. tender offer rules or an available exemption therefrom and othemwise in
accordance with the requirements of the Philippine Securilies and Exchange Commission and The Philippine Stock Exchange, Accordingly, the
Tender Offer will be subject to disclosure and other pracedural requirements in the Philippines, which are different from those applicable under
U.S. demestic tender offer procedures and laws.

The receipt of cash pursuant to the Tender Offer by a U.S. holder of common shares may be a taxable transaction for U.S. federal income tax
purposes and under applicable state and focal, as well as foreign and other tax laws. Each U.S. holder of common shares is urged to consult
hisfher/its independent professional adviser immediately regarding the tax consequences of acceplance of the Tender Offer.

Neither the LS. Securilies and Exchange Commission nor any securilies commission of any State of the U.S. has (a) approved or disapproved
of the Tender Offer, (b) passed upon the merits or faimess of the Tender Offer, or (c) passed upon the adequacy or accuracy of the disclosure
relating to the Tender Offer, Any representation to the conlrary may be a criminal offense in the U.S.
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EXHIBIT E

APPLICATION TO TENDER SHARES OF MELCO RESORTS AND ENTERTAINMENT (PHILIPPINES)

CORPORATION

This application must be

and completed in all
parts;

1) Bidder's Copy
2) Tender Offer Agent's

prepared in quadruplicate

This Application 10 Tender Shares Form (the “Application Form™) has been prepared by MCO (Philippines)
Investments Limited (the “Buyer") and is intended for shareholders of Melco Resorts and Entertainment
(Philippines) Corporation ("MRP") who wish 1o tender their common shares of stock (the “Teader Shares™) under
the terms and conditions of the tender offer undertaken by the Buyer in complinnice with Section 19 of the Securities
Regulation Code (the “Tender Offer”), The Buyer has also prepared SEC Form 19-1, which was filed with the
Securities and Exchange Commission (the “Commission™) on 14 September 2018, for the purpose of describing the

Tender Offer in detail.
Copy

3) Applicant’s Copy

4} Transfer Agent's Copy

Each shareholder is advised to tead and understand the provisions of SEC Form 19-1, the terms and conditions
stated in this Application, and the Terms and Conditions of the Tender Offer for Common Shares of MRP (the
"Terms of the Tender Offer") prier to making any decision. Inquiries and request for assistance, and copies of SEC
Form 19-1 may be directed to the Tender Offer Agent, at its contact details appearing on the attached Terms of the
Tender Offer.

This Application Form together with the required attachments set forth below must be received by Maybank ATR
Kim Eng Securities, Inc. (“Tender Offer Agent™) no later than 3:00 p.m. of 30 October 2018, unless extended by
the Buyer with the approval of the SEC, at the time and date when the Tender Shares are tendered ta the Buyer, The
Buyer reserves the right to accept or reject any application to tender the Tender Shares at its sole discretion.

REPRESENTATIONS AND WARRANTIES

1/We, in cxecuting this application, represent and watrant that all information contained herein and the vequired auachments, including the letter 10
the tender offer agent from panticipating brokers (if applicable), are true and correct and that the signatures thereon are genuine, properly authorized,
and obtained without the use of fraud, coercion or any other vice of consent.  1/We represent and warrant that: (i) the Tender Shares are solely,
legally, and bencficially owned by mesus, are fully-paid and non-assessable, and  are free and clear of any claims, liens, encumbrances or any
restrictions apart from those specified in the Articles of Incorporation and By-laws of MRP or ary amendment hereof: (ii) 1/We have full authority
to transfer good, valid and clean title to ihe Tender Shares in accordance with the Terms of the Tender Offer; and (iii) upon the Buyer's acceptance
and tender of payment for the Tender Shares, under the Terms of the Tender Offer, the Buyer shall obtain full and valid title 10 such Tendar Shares,
fice from any liens, chims or encumbrances and shall be able to freely and fully exercise all rights and privileges arising from ownership of such
Tender Shares including but not limited to the right te vote and receive dividends. I/ We warrant that we have read and understood the provisions
of SEC Form 19-1, the terms and conditions stated in this Application Form, and the Terms of the Tender Offer, and unconditionally accept said
terms and conditions. I/We understand that no person has been  authorized to give any information ar make any representation with respect to
the Tender Offer other chan those representations made in SEC Form 191,

Shareholder's Full Name (IN PRINT} Sharcholder's Address

Shareholder’s Signature Tel. No(s). TIN/Passport No. Nationality

APPLICATION TO TENDER SHARES

I/We hereby apply to tender the following commaon shares of MRP under the 1erms stated or referred to herein, and the Terms of the Tender

Offer:
Certificate Number(s) Ne. of Shares Represented by No. of Shares Grass Price for Shares Tendered
Each Certificate Tendered (B7.25 per common share)
TOTAL

SEC Form 19-1
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ACKNOWLEDGMENT

and to the Terms of the Tender Offer.

On behalf of MCO (Philippines) Investments Limited
Maybank ATR Kim Eng Securities, Inc.

This Application {with all the required attachments indicated herein) is received subject 1o the terms and conditions sct forth in this Application

Authorized Signature Date

Time
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REQUIRED ATTACHMENTS TO THIS APPLICATION
A valid tender of the Tender Shares shall be made by accomplishing and delivering this Application Form, which, along with the
following artachments, must be received by the Tender Offer Agent not later than 3:00 p-m. of 30 October 2018.
A, Original MRP stock certificates duly endorsed; to be verified by the Tender Offer Agent with Stock Transfer Service, Inc ("STSI"), the
stock transfer agent of MRP, as valid and authentic certificates.
B. ForIndividuals:

(i)  For shareholders acting through an attorney-in-fact, please submit a duly notarized [rrevocable Power of Attorney (in the form
substantially the same as Annex D of the Application, and which is Exhibit E-D to the SEC Form 19-1 fited by the Bidder with
the SEC). For married individuals who are Philippine citizens, their respective spouses must sign on the space provided in the
Irrevocable Power of Atzorney to indicate marital consent to the sale of the Tender Shares;,

(i)  Photocopies of two (2) valid identification cards showing the Applicant’s signature and photograph, ic., driver's license, tax
identification card, Social Security System (§58)/Government Services and Insurance System (GSIS) card, Alien Certificate of
Registration (ACR), passport, senior citizen’s ID, or Person with Disability (PWD) ID; and

(iii} Duly accomplished signature card containing the spzcimen signature of the Applicant.

C.  For Corporations;

(i) Notarized Board Resolution (in the form substantially the same as the Secretary's Certificate altached as Annex B to the
Application, which is Exhibit E-B to the SEC Form 19-1 filed by the Bidder with the SEC}) authorizing the sale of the Tender
Shares, designating signatories for the purpose and indicating the specimen signatures of those signatories;

(i) Copy of SEC Registration or equivalent constitutive document certified as a true copy of the original by the Corporate Secretary
or equivalent person having official custedy of company records;

{iii} Copy of laiest Articles of Incorporation and By-laws of the Applicant or equivalent constitutive document certified as a true copy
of the eriginal by the Corporate Secretary or equivalent person having official custody of campany records; and

(iv) Duly accomplished signarure card centaining the specimen signature of the Applicant's designated authorized signalorics.

D.  For Partperships:

(i)  Copy of SEC Registration or equivalent constitutive document certified as a true copy of the original by the Partnership Secretary
or equivalent person having official custody of the partnership records;

(i)  Copy of the latest Articles of Partnership ef the Applicant or zquivalent constitutive document certified as 2 true copy of the
original by the Partnership Secretary or equivalent person having official custody of the parinership records;

(i) Notarized Partmership Resolution (in the form substantially the same as the Partners' Certificate attached as Annex C 1o the
Application, which is Exhibit E-C of the SEC Form 19-1 fited by the Bidder with the SEC) autharizing the sale of the Tender
Shares, designating signatories for the purpose and indicating the specimen signature of the signatories; and

(iv) Duty accomplished signature card containing the specimen signature of the Applicant’s designated authorized signatories.

E. For Deceased Shareholders:

Bocuments to be submitted:

(i}  Original certificate{s) of the deceased stockholder’s shares of stock;

(i) Centified trite copy of the Death Cenificate.

(iiiy Certification from the Commissioner of Internal Revenue atiesting to the payment (or exemption from payment) of the estate tax,
as required by the National Intemal Revenue Coede. If the shareholder is a non-resident, Certification from the proper office of the
Philippine Embassy or Consulate that the estate taxes due the Philippine Government under Title f1t, Sec. 78 of the Philippine
National Internal Revenue Cede have been paid; if the estate is tax exempt, certification to this effect should be secured from the
Consulate Office.

{iv) A two-ycar Heir's bond issued by a duly accredited bonding company in an amount equivalent 1o the total estimated market value
of the shares left by the deceased and the expected dividends thereon for the nwo-year penied, Otherwise, the new stock certificate
in the name of the heirs shall be refeased after a period of two (2) years from the date of the [ast date of publication of the Extra-
judicial partition, pursuant to Section 4, Rule 74 of the Rules of Court of the Philippines.

The transfer of a decease stockholder’s shares to his/her heir(s) may be done in two {2) ways, to wir:

1. Judicially {through court proceedings); or

2, Extrajudicially (out-of-court settlement of estate).

Additional Documents

1. Ifthe estate of the deceased stockholder is settled judicially, whether testate or intestate, the heirs have (o submit the following:

(i}  Certified true copy of the Death Certificate.
(ii) Original certificates of the deceased stockholder’s share of stock.
(ili) Leters of Administration/Testamentary, issued by the probate court / court.
(iv} Certified true copy of the Praject of Partition or Last Will and Testament indicating the division and distribution of the
estate.
() Certified true copy of the Court Qrder approving the dispasition of the shares, the Partition, or probate of the will.
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February 2001

ASIA-DOCS\ID3IS58956.3
3476-5283-0731, v. 7




Final version

2. Ifthe estate is setiled extrajudiciatly, the heirs have to submit the following;
{1}  Original signed or centified true copy of the Deed of Extra-Judicial Setdement (or an Affidavit of Szlf-Adjudication). The
Deed or Affidavit must be registered with the Register of Deeds of the decedent’s last known residence,
(i) Affidavit of Publication of the notice of the estate’s setilement in a newspaper of general circulation, once a week for three
(3) consecutive weeks.

[Note: If the stockholder is a non-resident, all the documents to be submitted should be duly authenticated by the proper officer of the Philippine
Embassy or Consulate.

Notice to U.S. Shareholders

The Offer is being made for the securities of a company incorporated in the Philippines with limited liablity and is subject to disclosure requirements
in the Philippines, which are different from those of the United States. The Tender Offer Report will not be filed under any lews or rules of any
jurisdiction cther than the Philippines, which are different frem those of the United States.

The Tender Offer is being made pursuant to the applicable U.S. lender offer rules or an available exemption therefrom and otherwise in
accordance with the requirements of the Philippine Securities and Exchange Commission and The Philippine Stock Exchange. Accordingly, the
Tender Offer will be subject to disclosure and alher procedural requirements in the Philippines, which are different from those applicable under
U.S. domestic lender offer procedures and laws.

The receipt of cash pursuant lo the Tender Offer by a U.S, holder of common shares may be a taxable transaction for U.S. federal income tax
purposes and under applicable state and local, as well as foreign and other lax faws. Each U.S. holder of comman shares is urged to consult
hisherfits independent professional adviser immediately regarding the 1ax consequences of acceplance of the Tender Offer.

Neilher the U.8, Securities and Exchange Commission nor any securities commission of any State of the U.S. has (a} approved or disapproved
of the Tender Offer, (b} passed upon the merits or fairmess of the Tender Offer, or (c) passed upon the adequacy or accuracy of the disclosure
refaling to the Tender Offer. Any representation to the contrary may be a criminal offense in the U.S,
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Annex A o
the Application to Tender Shares

Terms of the Tender Gffer

SEC Form 19-1 26
February 2001

ASIA-DOCS\]0358956.3
3476-5283-0731.v. 7



Final version

Annex B to the

Application to Tender Shares

's Certificate f rpora older:

at

in accordance with [aw, depose and state that;

1. | am the duly elected Cormorate Secretary of

. of legal age, Filiping, and with office

(the

address

“Corporation”), a corporation duly organized and existing under the laws of the Republic of
the Philippines, with principal office al

2. Al a regular/special meeting of the Board of Directors of the Carporation  held

on

approved the following resolutions:

"RESOLVED, that (the
“Corporation”) be authorized, as it is hereby authorized o sell its

( ) commaon
shares in Melco Resorts and Enterlainment {Philippines)
Corporation (the "MRP Shares”) registered in the name of the
Corporation to MCO (Philippines) Invesiments Limiled
{the "Bidder”) for the price of R7.25 per share and in accordance
with the terms and condilions of the tender offer:

"RESOLVED FURTHER, that the Corporation authorizes, as it
hereby authorizes any__{___} of the following: (a) to sign any and
all documents necessary to implement the foregoing resolution,
including to endorse the stack certificates covering the MRP Shares,
{b} to receive payment for the MRP Shares nel of laxes and
reasonable expenses, and (¢} do or cause to be done any and all
acls and deeds as may be necessary to effect the sale of the MRP
Shares.

NAME SIGNATURE

al which meeling a quorum was present, the Board of Directors

3. The foregoing resolutions have not been revoked, amended or modified and remain valid
and binding on the Corparation.

4. The foregaing is in accordance with the records of the Corporation.

SUBSCRIBED AND SWORN TO before me this day of . affiant exhibiting to

me histher Passpori No,

Doc. No. :
Page No. ;
Baok No. :
Series of
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Annex C to the
Application to Tender Shares

Sample Partners’ Resolution

REPUBLIC OF THE PHILIPPINES)

)
8.S.

PARTNERSHIP RESOLUTION

We, the undersigned pariners of, , all Filipinos, of legal age
and with office address at , after being duly sworn in accordance with law,
hereby certify that;

1. Atthe duly constituled meeling of the (hereinafter
referred 1o as the "Parlnership”) held on , during which a quorum was present and acting
throughout, the Partners passed and approved the following resolutions:

RESOLVED, that {lhe “Partnership”) be
authorized, as [t is hereby authorized to sell iis
) common shares in
Melco Resorls and Entertainment (Philippines) Corporation (the
"MRP Shares") registered in the name of the Corporalion to MCO
(Phitippines) Investments Limited (the "Bidder") for the price of R 7.25

per share and in accordance with the lerms and conditions of the
tender offer;

"RESOLVED FURTHER, that the Parinership authorizes, as it
hereby authorizes any_ {__} of the following: (a) to sign any and
all documents necessary to implement the foregoing resolution,
including 1o endorse the stock certificates covering the MRP Shares,
(b) o receive payment for the MRP Shares net of taxes and
reasonable expenses, and (c) do or cause lo be done any and all
acls and deeds as may be necessary to effect the sale of the MRP
Shares.

NAME SIGNATURE

2. The foregoing resolutions of the Pariners are in accordance with, and does nct in any
way conlravene any provisions of the Amended Aricles of Parinership.

IN WITNESS WHEREOF, we have hereunio alfixed our signatures this

in
Partners’ Signatures
[Acknowledgment]
SEC Form 18-1 28
February 2001
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Annex D 1o the
Application to Tender Shares

Sample Irrevocable Power of Attorney for Individual Shareholders

KNOW ALL MEN BY THESE PRESENTS:

I of legal age, single/married, wilh residence at hereby name, constitute and
appoint

« to be my true and lawful attarney, in my name, place and stead, to do any of

the following acls:

a. To sell (_) common shares in Melco Resorts and Entertainment (Philippines) Corporation {the
“MRP Shares”) registered in my name to MCO {Philippines) Invesiments Limited (the "Buyer’) for the
price of B7.25 per share and in accordance with the lerms and conditions of the tender aoffer.

b. To sign any and all documents necessary lo effect |he transfer of the said shares from my name to
the Buyer (other than to endorse the slock cerlificates which endorsement shall be made by me
as the shareholder-of-record);

c. To receive payment for the MRP Shares net of taxes and reasonable expenses as indicated in lhe
Terms of the Tender Offer; and

d. To do or cause to be done any and ail acts and deeds as may be necessary to effect the sale of the
MRP Shares.

HEREBY GIVING AND GRANTING unto lhe said atforney (whose signature appears below) lull powers and
autherity to do and perform all and every act requisite or necessary fo carry into effect the foregoing authority,
as fully to alt intents and purposes as | might or could lawfully do if personally present, with full power of
substitution and revocation and hereby ratifying and confirming all that the said allomey or his/her subsiitute/s
shall lawfully do or cause to be done by virtue thereof.

INWITNESS WHEREOF, | have hereunto set my hand this day of al

TENDERING SHAREMOLDER

SPOUSE
--— ATTORNEY-IN-FACT
ACKNOWLEDGMENT
BEFORE ME, a Notary Public for and in . personally appeared with  Passport  No.
issued on , known to me and to me known to be the same

person who executed the foregoing Special Power of Attarney and he/she acknowledged to me that the same is
his/her free and voluniary act and deed.

Boc.No.__; Page No._;
Book No.____:

Series of

2018

SEC Form 19-1 29
February 2001
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Annex E to
the Application lo Tender Shares

Sample Affidavit of Loss

REPUBLIC OF THE PHILIPPINES )
1S.8.

AFFIDAVIT OF LOSS

I, , of legal age, Filipino, married/single, a resident of , do
heraby depose and say that;

1. | am a shareholder of Melco Resorls and Entertainment (Philippines) Corporatian {the “Company™),
owning shares regislered under the name .
represented by the following Certificates of Stock:

Certificate No. Number of Shares

2. The above-mentioned certificates were discovered missing and have not been found or located despite
diligent search;

3. The above-mentioned cerlificates of slock have not been sold, pledged, morlgaged or in any way
encumbered by me, and that they are free from any lien or encumbrances;

4. This affidavil has been executed for the purpose of securing new cerlificale/s in replacement of the
certificates of stock mentioned above and o request the Company lo take the necessary sleps to prevent
the negotiation or transfer of said lost certificate’s.

IN WITNESS WHEREQF, | have signed these presents in , Philippines, this
Affiant
SUBSCRIBED AND SWORN TO before me this day of , affiant exhibiling
to me histher Passpert No. issued on at .
Doc. No, ;
Page No, ;
Book No. ;

Series of 2018.

SEC Form 19-1 30
February 2001
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EXHIBIT F

INSTRUCTION TO PARTICIPATING BROKERS FROM THE TENDERING SHAREHOLDER

[Date]

[Name of Participating Broker]
[Address]

Attention: [o]
Gentlemen:

I’We hereby authorize you io transfer [»] shares of Meico Resorts and Entertainment {Philippines)
Corporation (“MRP"), recorded under the undersigned's account number (] to MCO (Philippines)
Investments Limited (the “Bidder") via their brokerage account no. (].

Capitalized terms herein shall have the meanings assigned to them in the tender offer report
submitted by the Bidder to the Philippine Securities and Exchange Commission dated 14 September
2018 (the "Tender Offer Report™).

This letler constitutes an irrevocable instruction to implement the cross of the aforementioned shares
on 14 November 2018 (the “Cross Date”).

By transmitting this instruction for the tender of our shares in MRP, liwe hereby condirm myfour
representation to the Bidder that:

1. All information herein is {rue and correct and that the signature(s) thereon is/are genuine,
properly authorized and obtained;

2. The tendered shares have been validly issued, fully-paid and non-assessable and are free
and clear of any claims, liens, encumbrances or any restrictions apart from those specified in
the Articles of Incorporation of MRP or any amendment thereof:

3. lam/We are the registered and absolute legal and beneficial owner of the tendered shares,
have good and marketable title to the tendered shares, and have obtained all the required
approvals, authorizations and full authority to transfer good, valid and clean title to the
tendered shares;

4. On the Cross Date, the Bidder will obtain full and valid tille io the tendered shares, free and
clear from any warrants, interests, options, liens, claims, and encumbrances and will be able
to freely and fully exercise all rights and privileges arising from ownership of such tendered
shares, including but not limited to the right to vote and receive dividends;

3. The tender of my/our MRP shares and the purchase or transfer thereof by the Bidder in
accordance with the Tender Offer dees not and will not constitute a breach or default of our
constitutive documents (as applicable) or of any agreement or arrangement, law, order or
regulations applicable 10 mefus, to the tendered shares, or to which any of the foregoing may
be bound;

6. I/We have read and understood, and have relied solely upon the provisions of the Tender
Offer Report, any and all documents and materials provided by the Bidder in connection
therewith or in relation thereto, and the terms and conditions of the Tender Offer as stated
therein, and unconditionally accept such terms and conditions. IWe 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 Tender Offer Report.

SEC Form 19-1 31
February 2001
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Very truly yours,
Tendering
Shareholder

By:

SEC Form 19-1
February 2001
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ANNEX 1

TO Instruction to Participating Brokers

FORM OF LETTER TO TENDER OFFER AGENT FROM PARTICIPATING BROKERS
DELIVERING SHARES OF THEIR CLIENTS

[Date)

Maybank ATR Kim Eng Securities, Inc.
17" Floor Tower One & Exchange Plaza
Ayala Avenue, Makati City
Philippines1226

Attention; Ms. Lourie Teodosio and/or Ms. Regina de los Santos
Gentlemen:
{Name of Participating Broker) is delivering { ) common shares of Melco Resorts

and Entertainment (Philippines} Corporation ("MRP") from our clients who wish to participate in the
Tender Offer made by MCO {Philippines) Investments Limited {("MCO Investments") under the
Terms of the Tender Offer (Exhibit A to the SEC Form 19-1 filed by MCO Investments with the Securities
and Exchange Commission), which we have read and understood. Qur clients commit to sell the shares
and authorize Maybank ATR Kim Eng Securities, Inc. {the “Tender Offer Agent”) lo sell these shares
to MCO Investments under the Terms of the Tender Offer. These shares will be held in custodianship
by the Tender Offer Agent until such time that the transfer of the shares to MCO Investments has been
effected by the Tender Offer Agent.

Thank you.
Very truly yours,

[Participating Broker]

Signature over Printed Name PCD Account No.
Of Authorized Signatoryfies

Telephane Number:
Fax Number:

ACCEPTANCE AND CONFORME

Maybank ATR Kim Eng Securities, Inc. (Tender Offer Agent) hereby accepts ( ) MRP shares
from and shall hold these shares in custody under the terms of the tender offer.

SEC Form 19-1 33
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CONSULTING

FAIRNESS OPINION AND VALUATION REPORT

STRICTLY PRIVATE & CONFIDENTIAL

07 September 2018

Geoff Davis

Sole Director

MCO (Philippines) Investments Limited
Jaya Place, Wickhams Cay I,

Road Town, Tortola, British Virgin Islands

Re: Fairness Opinion and Valuation Report
Dear Mr. Davis:

FTI Consulting Philippines, Inc. (“FTI Consulting”) is pleased to submit this Valuation
and Fairness Opinion Report (“Report”) covering the minority shares of Melco Resorts
and Entertainment (Philippines) Corporation (“MRP” or the “Target”), a listed company in
the Philippine Stock Exchange (“PSE”). The Target, through its wholly-owned subsidiary,
Melco Resorts Leisure (PHP) Corporation, is one of the co-licensees which developed
City of Dreams Manila, an integrated hotel, gaming, retail and entertainment complex
within Entertainment City Manila. MCO (Philippines) Investments Limited (“MCO” or
the “Offeror™), directly and indirectly owns 72.8% of the shares of the Target.

MCO is proposing a voluntary Tender Offer for the minority shares of MRP held by the
public (the “Transaction”). MCO’s proposed Tender Offer Price is PHP7.25 per share,

FTI Consulting conducted a valuation study of MRP’s minority shares under the 2017
International Valuation Standards (“IVS™) to determine the fairness of the Tender Offer
Price. The Tender Offer price shall be considered fair from a financial point of view if it
falls within or is higher than the calculated range of market values.

The Valuation Date of this engagement is 30 June 2018, with the Philippine Peso (“PHP")
as the Valuation Currency. Market Value is the basis of value used in this engagement.
Market Value, according to the IVS, is the estimated amount for which an asset or liability
should exchange on the Valuation Date between a willing buyer and a willing seller in an
arm’s length transaction, after proper marketing and where the parties had each acted
knowledgeably, prudently and without compulsion, As of Valuation Date, MRP
management believes that there is no material uncertainty regarding the ability of MRP to
continue its business operations; hence, MRP is being valued on a going concern basis.

FTI Consuiting Phitippines Inc.
Unit 27.0, 27th Floer, BPI-Philam Life Makati | 6811 Ayala Avenue | Makati City | 1226 Philippines
+63 2 864 0991 telephone | +63 2 864 0998 fax { fticonsulting.com

FT! Consuiting Phillppines Inc. (FTI CPI) is independentiy awned ana operated.
FTI Cnnsiilting ic a ragictarad tradamack nf FTTCAncOfinA e b. . ‘e PR, . s e -



The Philippine Stock Exchange, Inc.’s ( “PSE”) Memorandum on Guidelines for Fairness
Opinions and Valuation Reports (No. 2011-0104) requires a fairness opinion covering the
valuation of the shares of the listing application. Such fairness opinion must be supported
by a valuation report.

FTI Consulting is an independent firm accredited by the PSE (PSE Accreditation CN
2016-0041 renewed on 11 October 2017) for purposes of 1ssuing fairness opinions and
valuation reports of listed companies and prospective initia] listing applicants of the PSE
in accordance with the PSE Memorandum on Guidelines for Fairness Opinions and
Valuation Reports (No. 201 1-0104). FTI Consulting is also accredited by the Securities
and Exchange Commission (SEC Accreditation No. 032) as a Professional Services
Organization (PSO) in compliance with SEC Memorandum No. 2 Series of 2014
(Guideline on Asset Valuation).

Statement of Compliance

* The Report is reviewed and approved by the Senior Managing Directors of FTI
Consulting,

* This Engagement was performed in compliance with FTI Consulting’s Quality
Control Procedures Manual.

* The Report does not express an opinion about the fairness of the compensation in
the Transaction to any of the Target’s directors, officers, or employees relative to
the compensation to the Target’s shareholders.

* FTI Consulting did not act as a financial advisor to any party to the Transaction
and did not or will not receive payment that is contingent on the successful
completion of the transaction, for rendering the fairness opinion.

* FTI Consulting has no knowledge of any material relationships with the Offeror,
its management, or other interested parties that might reasonably give rise to a
perception that FTI Consulting’s independence is compromised.

* There are no material relationships between FT] Consulting and any party to the
Transaction during the prior two years in which compensation was received or
intended to be received.

* Information with respect to the Target’s operations and account bajances purported
to be in effect and described in our report was obtained primarily through analyses
provided by and discussions with the Target’s management. Key transaction
documents were also reviewed to determine Transaction details.

* Members of FTI Consulting, particularly those who are registered Certified Public
Accountants, are compliant with the Code of Ethics for Professional Accountants
in the Philippines.



Scope of Work _

The scope of the work of FTI Consulting related to the completion of this Report involved
the following tasks: (1) developed an understanding of the Target and its Industry, (2)
analyzed and estimated the Market Value of the Target’s minority shares as a going
concern as of the Valuation Date, and (3) drafted, submitted and finalized the valuation
study and Faimess Opinion report,

Valuation Methodology
In order to arrive at our estimates of Market Value, we used two generally accepted
approaches to valuation, namely, the Market Approach and the Income Approach.

Under the Market Approach, the Guideline Public Companies Method was used. This
involved the identification of comparable public companies that exhibit similar business
operations, characteristics, and risks with MRP. The underlying rationale behind this is the
law of one price — similar assets should sell for similar prices. The Forward Enterprise
Value-to-EBITDA (“EV/EBITDA") multiples of the comparable companies identified are
then used to estimate the Market Value of MRP under this approach. The EV/EBITDA
multiple is the preferred multiple because it considers both debt and market capitaljzation,
allowing comparison between companies with varying debt levels,

Under the Income approach, the Discounted Cash Flow Analysis was used. This involved
forecasting the subject company’s Free Cash Flows to Equity (“FCFE™) over the forecast
period, discounting it back to present value using the cost of equity, and applying a
minority discount to reflect the value of the minority shares. FCFE were used because
these represent the cash flow available for distribution 10 common equity shareholders
after all operating expenses, interest, and principal payments have been paid, and alj
necessary investments in working capital and fixed assets have been made.

Subject to the Statement of Limitations outlined in this report, FTI Consulting relied upon
information provided by MRP management such as the 12-month trailing financial
information, financial forecast, details of MRP’s material contracts such as licenses
granted by PAGCOR, and the details and purpose of the Tender Offer, among others. The
tests of reasonableness described below were used to evaluate the information provided.

The 12-month trailing financial information and financial forecast provided by MRP for
purposes of the valuation were evaluated based on historical performance and trend
analysis conducted on the historical financial statements publicly available from the
Philippine Stock Exchange, industry reports, and discussions with management. On the
basis of our analysis and inquiries, we found no reason to believe that the 12-month
tratling financial information and forecast are unreasonable,



Further, the term of the regular gaming license granted by PAGCOR was independently
verified using MRP’s public disclosure with the Philippine Stock Exchange.

Summary of Findings

The result of the valuation of MRP, using the Market and Income approaches, is shown
below.

Amounts in PHP Mn Low High

Market Approach (Forward EV/EBITDA)} 38,227.69 42,423.35
Income Approach (FCFE) 34,620.83 38,285.30
Range of Total Equity Value 34,620.83 42,423.35
Outstanding Shares 5,666,764,407  5,666,764,407
Market Approach (Forward EV/EBITDA) 6.75 7.49
fncome Approach (FCFE) 6.11 6.76
Range of Equity Value per Share {PHP) 6.11 7.49

Source: FTI Consulting Analysis

Based upon the valuation analyses performed and described herein, the market value of
MRP shares is between PHP6.11 and PHP7.49 per share. As of 30 June 2018, the share
price of MRP is PHP5.20, which is 21% to 37% tower than our market value range. As of
the date of this report, the share price has moved to PHP6.21, which is within our
calculated range. Presented below for reference are the Volume-Weighted Average Price
of MRP shares over the 12-month, 6-month, 3-menth, and 1-month period ending 07
September 2018:

VWAP Computation

Period Price {PHP)
1-Year 7.32
6-Months 6.52
3-Months 6.35
1-Month 7.08
[Closing Price {as of 07 Sept 2018) 6.21 |

Source: S&P Capital 10, FT/ Consulting Analysis

Our Opinion

On the basis of the foregoing, MCQ’s Tender Offer price of PHP7.25 is within our
calculated range of market values. We are therefore of the opinion that the Tender Offer
price for MRP’s minority shares is fair from a financial point of view.



Statement of Limitations

» This Report opines solely on the faimess of the proposed Tender Offer Price. It
does not opine as to the operational merits or strategic rationale of the Transaction.

* Excluding the items we have discussed in the Valuation Methodology section
above, we do not assume any responsibility for independent verification of, and
have not independently verified, any of the information considered in the
preparation of the Report that were provided by MRP management and have relied
on all such information as being sufficient, complete and accurate and not
misleading in all material aspects, without any additional check being undertaken
to verify the completeness and accuracy of such information, except for what has
been disclosed herein. Management has represented that no information has been
withheld from us that could have a materia) impact on our opinion;

*» While our work may include an analysis of financial and accounting data, our work
does not constitute an audit conducted in accordance with generally accepted
auditing standards, an examination of internal controls or other attestation or
review services in accordance with standards established by the Auditing and
Assurance Standards Council (“AASC”). Accordingly, we do not express an
opinion or any other form of assurance on the financial statements of the Target or
any financial or other information.

* With respect to prospective financial information relative to the Target referenced
throughout this report, we did not examine, compile, or apply agreed-upon
procedures 1o such information in accordance with standards established by the
AASC and we express no assurance of any kind on such information. There will
usually be differences between estimated and actual results, because events and
circumstances frequently do not occur as expected, and those differences may be
material. We take no responsibility for the achievability of the expected results
anticipated by management.

* With respect to any prospective financial information, we have assumed that such
forecasts have been prepared on bases reflecting reasonable estimates and
judgments as to MRP’s future financial performance. In addition, we have not been
requested to make (and therefore have not made) an independent evaluation or
appraisal of MRP’s assets and liabilities {contingent or otherwise).

* Management is responsible for any and all financial information provided to us
during the course of our work.

Attached for your reference is our full report and this letter should be read together with it.

Should you require clarification of any of the matters contained in our report or any further
information, we would be pleased to meet and discuss. We have no responsibility to
update this report for events and circumstances occurring after the date of this letter.
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Yours faithfolly,

FTT CONSULTING PHILIPPINES, INC.

Dominador 'lﬁjGregorio 11X
Senior Managihg Director
CPA Registration No.: 57726
TIN: 177-088-250-000

By:

John BU Balcy

Senior Managing Director
CPA Registration No.: 113153
TIN: 236-703-421-000

FTI Consuilting Philippines, Inc.

28F BPI Philam Building,

6811 Ayala Ave. Makati City 1227
PSE Accreditation CN - No. 2016-0041
SEC Accreditation No. 032
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- A broader look ai today’s business -+ -

REPUBLIC OF THE PHILIPPINES)
MAKATI ) S.S.

AFFIDAVIT OF PUBLICATION

L JOYCE ANN P, DORADO legal age . Filipino and residing at ¢/o
PHILIPPINLE BUSINESS DAILY MIRROR PUBLISHING, INC.
(BUSINESSMIRROR) 3/F Dominga Bidg., 2113 Chino Roces Avenue
corner Dela Rosa Street, Makati City, Philippines after having been duly
swarn to in accordance with the law, hereby declare and testify.

That I am the Credit & Collection of BUSINESS MIRROR, a
newspaper which is published in English, edited and printed in Metro
Mantla, and circulated nationwide from Monday to Sunday with cditorial
and business address at 3/F Dominga Bldg..2113 Chino Roces Avenue cor.
Dela Rosa Street. Makati City.

That the
PLACLE AD

APPLICANT/PETITIONER
MELCO RESORTS AND ENTERTAINMENT
(PHILIPPINES) CORPORATION (“MRP”)

(Announcement of Intention to Delist and make a
tender offer to Shareholders)

text of which could be read/deed as follows:

AS PER ATTACHED

has been published in Business Mirror in its issue September 10,2018.

AFFIANT FURTHER SAYETH NAUGHT
Manila, Philippines

I r

JOYCE AEﬁN P.DORADO

Affiant

SUBSCRIBED a WORN to before-me this
day of, D" 2018 a1 Makati
Phll]ppu\t.s\
(‘.)
Affiant exhibited 10 me her TIN 1D No. 336-810-326 issued
04-19-17& 585 ID No. 04-3873425-2 with picture.

Doc.No 27 7
Page No. -
Book No. gg ,{'.mmlz.\?%\i. Yo

Series of 2018 MYy TUSLIC CFY OL

ANNEX ¢
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FAIRNESS OPINION AND VALUATION REPORT

STRICTLY PRIVATE & CONFIDENTIAL

07 September 2018

Geoff Davis

Sole Director

MCO (Philippines) Investments Limited
Jaya Place, Wickhams Cay I,

Road Town, Tortola, British Virgin Islands

Re: Fairness Opinion and Valuation Report
Dear Mr. Davis:

FTI Consulting Philippines, Inc. (“FTI Consulting”) is pleased to submit this Valuation
and Fairness Opinion Report (“Report™) covering the minority shares of Melco Resorts
and Entertainment (Philippines) Corporation (“MRP” or the “Target”), a listed company in
the Philippine Stock Exchange (“PSE”). The Target, through its wholly-owned subsidiary,
Melco Resorts Leisure (PHP) Corporation, is one of the co-licensees which developed
City of Dreams Manila, an integrated hotel, gaming, retail and entertainment complex
within Entertainment City Manila. MCO (Philippines) Investments Limited (“MCO” or
the “Offeror™), directly and indirectly owns 72.8% of the shares of the Target.

MCO is proposing a voluntary Tender Offer for the minority shares of MRP held by the
public (the “Transaction”). MCOQ’s proposed Tender Offer Price is PHP7.25 per share.

FTI Consulting conducted a valuation study of MRP’s minority shares under the 2017
International Valuation Standards (“IVS™) to determine the fairness of the Tender Offer
Price. The Tender Offer price shall be considered fair from a financial point of view if it
falls within or is higher than the calculated range of market values.

The Valuation Date of this engagement is 30 June 201 8, with the Philippine Peso (“PHP™)
as the Valuation Currency. Market Value is the basis of value used in this engagement.
Market Value, according to the IVS, is the estimated amount for which an asset or lability
should exchange on the Valuation Date between a willing buyer and a willing seller in an
arm’s length transaction, after proper marketing and where the parties had each acted
knowledgeably, prudently and without compulsion. As of Valuation Date, MRP
management believes that there is no material uncertainty regarding the ability of MRP to
continue its business operations; hence, MRP is being valued on a going concem basis.

FTi Consulting Philippines Inc.
Unit 27-D, 27th Floor, BPI-Phitam Life Makati | 6811 Ayala Avenue | Makati City | 1226 Philippines
+63 2 864 0991 telephone | +63 2 864 0998 fax | fticonsulting.com

FTi Cansuiting Philippines ine. (FT1 Co1) is Independently owned and operated.
FTICnnsulting ic a radictarad teademark 68 ETE (00 ina tna pev- o s Ve e e o S -



The Philippine Stock Exchange, Inc.’s (“PSE”) Memorandum on Guidelines for Fairness
Opinions and Valuation Reports (No. 2011-0104) requires a fairness opinion covering the
valuation of the shares of the listing application. Such fairness opinion must be supported
by a valuation report.

FTI Consulting is an independent firm accredited by the PSE (PSE Accreditation CN
2016-0041 renewed on 11 October 2017) for purposes of issuing fairness opinions angd
valuation reports of listed companies and prospective initial listing applicants of the PSE
in accordance with the PSE Memorandum on Guidelines for Fairness Opinions and
Valuation Reports (No. 2011-0] 04). FTI Consulting is also accredited by the Securities
and Exchange Commission (SEC Accreditation No. 032) as a Professional Services
Organization (PSO) in compliance with SEC Memorandum No. 2 Series of 2014
{Guideline on Asset Valuation).

Statement of Compliance

* The Report is reviewed and approved by the Senior Managing Directors of FTI
Consulting,

* This Engagement was performed in compliance with FTI Consulting’s Quality
Contro] Procedures Manual.

» The Report does not express an opinion about the faimess of the compensation in
the Transaction to any of the Target’s directors, officers, or employees relative to
the compensation to the Target’s shareholders.

* FTI Consulting did not act as a financial advisor to any party to the Transaction
and did not or will not receive payment that is contingent on the successful
completion of the transaction, for rendering the fairness opinion.

* FTI Consulting has no knowledge of any material relationships with the Offeror,
its management, or other interested parties that might reasonably give rise to a
perception that FTT Consulting’s independence is compromised.

¢ There are no material relationships between FTI Consulting and any party t¢ the
Transaction during the prior two years in which compensation was received or
intended to be received.

* Information with respect to the Target’s operations and account balances purported
to be in effect and described in our report was obtained primarily through analyses
provided by and discussions with the Target’s management. Key transaction
documents were also reviewed to determine Transaction details.

¢ Members of FTI Consulting, particularly those who are registered Certified Public
Accountants, are compliant with the Code of Ethics for Professional Accountants
in the Philippines.
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Scope of Work _

The scope of the work of FTI Consulting related to the completion of this Report involved
the following tasks: (1) developed an understanding of the Target and its Industry, (2)
analyzed and estimated the Market Value of the Target's minority shares as a going
concern as of the Valuation Date, and (3) drafted, submitted and finalized the valuation
study and Fairness Opinion report.

Valuation Methodology
In order to arrive at our estimates of Market Value, we used two generally accepted
approaches to vahuation, namely, the Market Approach and the Income Approach.

Under the Market Approach, the Guideline Public Companies Method was used. This
involved the identification of comparable public companies that exhijbit stmilar business
operations, characteristics, and risks with MRP. The underlying rationale behind this is the
law of one price — similar assets should sell for similar prices. The Forward Enterprise
Value-to-EBITDA (“EV/EBITDA”) multiples of the comparable companies identified are
then used to estimate the Market Value of MRP under this approach. The EV/EBITDA
multiple is the preferred multiple because it considers both debt and market capitalization,
allowing comparison between companies with varying debt levels.

Under the Income approach, the Discounted Cash Flow Analysis was used. This involved
forecasting the subject company’s Free Cash Flows to Equity (“FCFE”™) over the forecast
period, discounting it back to present value using the cost of equity, and applying a
minority discount 1o reflect the vajue of the minority shares. FCFE were used because
these represent the cash flow available for distribution to common equity shareholders
after all operating expenses, interest, and principal payments have been paid, and al]
necessary investments in working capital and fixed assets have been made.

Subject to the Statement of Limitations outiined in this report, FTI Consulting relied upon
information provided by MRP management such as the 12-month trailing financial
information, financial forecast, details of MRP’s material contracts such as licenses
granted by PAGCOR, and the details and purpose of the Tender Offer, among others. The
tests of reasonableness described below were used to evaluate the information provided.

The 12-month trailing financial information and financia] forecast provided by MRP for
purposes of the valuation were evaluated based on historical performance and trend
analysis conducted on the historical financial statements publicly available from the
Philippine Stock Exchange, industry reports, and discussions with management. On the
basis of our analysis and inquiries, we found no reason to believe that the 12-month
trailing financial information and forecast are unreasonable.



Further, the term of the regular gaming license granted by PAGCOR was independently
verified using MRP’s public disclosure with the Philippine Stock Exchange.

Summary of Findings
The result of the valuation of MRP, using the Market and Income approaches, is shown
below.

Amounts in PHP Mn Low High

Market Approach (Forward EV/ EBITDA) 38,227.69 42,423.35
Income Approach (FCFE) 34,620.83 38,285.30
Range of Total Equity Value 34,620.83 42,423.35
Outstanding Shares 5,666,764,407 5, 666, 764,407
Market Approach (Forward EV/EBITDA) 6.75 7.49
Income Approach {FCFE) 6.11 6.76
Range of Equity Value per Share {PHP) 6.11 7.49

Seurce: FTI Consulting Analysis

Based upon the valuation analyses performed and described herein, the market value of
MRP shares is between PHP6.11 and PHP7.49 per share. As of 30 June 2018, the share
price of MRP is PHP5.20, which is 21% to 37% lower than our market value range. As of
the date of this report, the share price has moved to PHP6.21, which is within our
calculated range. Presented below for reference are the Volume-Weighted Average Price
of MRP shares over the 12-month, 6-month, 3-month, and 1-month period ending 07
September 2018:

VWAP Computation

Period Price (PHP)
1-Year 7.32
6-Manths 6.52
3-Months 6.35
1-Month 7.08
Lclosing Price {as of 07 Sept 2018) S.ZT'

Source: S&P Capital IQ), FT] Consulting Analysis

Our Opigion

On the basis of the foregoing, MCO’s Tender Offer price of PHP7.25 is within our
calculated range of market values. We are therefore of the opinion that the Tender Offer
price for MRP’s minority shares is fair from a financial point of view.



Statement of Limitations

» This Report opines solely on the fairness of the proposed Tender Offer Price. It
does not opine as to the operational merits or strategic rationale of the Transaction.

* Excluding the items we have discussed in the Valuation Methodology section
above, we do not assume any responsibility for independent verification of, and
have not independently verified, any of the information considered in the
preparation of the Report that were provided by MRP management and have relied
on all such information as being sufficient, complete and accurate and not
misleading in all material aspects, without any additional check being undertaken
to verify the completeness and accuracy of such information, except for what has
been disclosed herein. Management has represented that no information has been
withheld from us that could have a material impact on our opinion;

* While our work may include an analysis of financial and accounting data, our work
does not constitute an audit conducted in accordance with generally accepted
auditing standards, an examination of internal controls or other attestation or
review services in accordance with standards established by the Auditing and
Assurance Standards Council (“AASC”). Accordingly, we do not express an
opinion or any other form of assurance on the financial statements of the Target or
any financial or other information.

* With respect to prospective financial information relative to the Target referenced
throughout this report, we did not examine, compile, or apply agreed-upon
procedures to such information in accordance with standards established by the
AASC and we express no assurance of any kind on such information. There will
usually be differences between estimated and actual results, because events and
circumstances frequently do not occur as expected, and those differences may be
material. We take no responsibility for the achievability of the expected results
anticipated by management.

» With respect to any prospective financial information, we have assumed that such
forecasts have been prepared on bases reflecting reasonable estimates and
judgments as to MRP’s future financial performance. In addition, we have not been
requested to make (and therefore have not made) an independent evaluation or
appraisal of MRP’s assets and liabilities (contingent or otherwise).

» Management is responsible for any and all financial information provided to us
during the course of our work.

Attached for your reference is our full report and this letter should be read together with it.

Should you require clarification of any of the matters contained in our report or any further
information, we would be pleased to meet and discuss. We have no responsibility to
update this report for events and circumstances occurring after the date of this letter.



Yours faithfully,

FTTI CONSULTING PHILIPPINES, INC.

Dominador '[{lGregorio 1§
Senjor Managmg Director
CPA Registration No.: 57726
TIN: 177-088-250-000

John li; Balc(y

Senior Managing Director
CPA Registration No.: 113153
TIN: 236-703-421-000

FTI Consulting Philippines, Inc.

28F BPI Philam Building,

6811 Ayala Ave. Makati City 1227
PSE Accreditation CN - No. 2016-0041
SEC Accreditation No. 032
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