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Insider Trading Policy

The purpose of this Insider Trading Policy (the “Policy”) is to promote compliance with
applicable securities laws by Discovery World (DWC) and all directors, officers and
employees thereof, in order to preserve the reputation and integrity of the company.

The Policy is applicable to all directors, officers and employees of DWC.

Questions regarding this policy should be directed to the Company’s Chief Legal
Officer.

If a director, officer or any employee of the Company or any agent or advisor of the
Company has material, nonpublic information relating to the Company, it is the
Company’s policy that neither that person nor any Related Person (as defined below)
may buy or sell securities of the Company (the “Company Securities”) or engage in any
other action to take advantage of, or pass on to others, that information.

“Insider”

Any person who possesses material, nonpublic information is considered an insider as
to that information. Insiders include Company directors, officers, employees,
independent contractors and those persons in a special relationship with the Company,
e.g., its auditors, consultants or attorneys. The definition of insider is transaction
specific; that is, an individual is an insider with respect to each material, nonpublic item
of which he or she is aware.

What is “Material” Information?

The materiality of a fact depends upon the circumstances. A fact is considered
“‘material” if there is a substantial likelihood that a reasonable investor would consider it
important in making a decision to buy, sell or hold a security or where the fact is likely to
have a significant effect on the market price of the security. Material information can be
positive or negative and can relate to virtually any aspect of a company’s business or to
any type of security — debt or equity.

Some examples of material information include:

Unpublished financial results

News of a pending or proposed company transaction
Significant changes in corporate objectives

News of a significant sale of assets

Changes in dividend policies

Financial liquidity problems

The above list is only illustrative; many other types of information may be considered
“‘material,” depending on the circumstances. The materiality of particular information is
subject to reassessment on a regular basis.

What is “Nonpublic” Information?

Information is “nonpublic” if it is not available to the general public. In order for
information to be considered public, it must be widely disseminated in a manner making
it generally available to investors through such media as the Philippine Stock
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Exchange. The circulation of rumors, even if accurate and reported in the media, does
not constitute effective public dissemination.

In addition, even after a public announcement of material information, a reasonable
period of time must elapse in order for the market to react to the information. Generally,
one should allow approximately two full trading days following publication as a
reasonable waiting period before such information is deemed to be public.

Who is a “Related Person?”

For purposes of this Policy, a Related Person includes your spouse, minor children and
anyone else living in your household; partnerships in which you are a general partner;
trusts of which you are a trustee; estates of which you are an executor; and other
equivalent legal entities that you control. Although a person’s parent or sibling may not
be considered a Related Person (unless living in the same household), a parent or
sibling may be a “tippee” for securities laws purposes.

Guidelines

Non-disclosure of Material Nonpublic Information

Material, nonpublic information must not be disclosed to anyone, except the persons
within the Company or third party agents of the Company (such as investment banking
advisors or outside legal counsel) whose positions require them to know it, until such
information has been publicly released by the Company.

Prohibited Trading in Company Securities

No person may place a purchase or sell order or recommend that another person place
a purchase or sell order in Company Securities when he or she has knowledge of
material information concerning the Company that has not been disclosed to the public.
Loans, pledges, gifts, charitable donations and other contributions of Company
Securities are also subject to this Policy.

“Tipping” Information to Others

Insiders may be liable for communicating or tipping material nonpublic information to
any third party (“tippee”), not limited to just Related Persons. Further, insider trading
violations are not limited to trading or tipping by insiders. Persons other than insiders
also can be liable for insider trading, including tippees who trade on material, nonpublic
information tipped to them and individuals who trade on material, nonpublic information
which has been misappropriated.

Avoid Speculation

Directors, officers and employees, and their Related Persons may not trade in options,
warrants, puts and calls or similar instruments on Company Securities or sell Company
Securities “short.” In addition, directors, officers and employees, and their Related
Persons may not hold Company Securities in margin accounts. Investing in Company
Securities provides an opportunity to share in the future growth of the Company.
Investment in the Company and sharing in the growth of the Company, however, does
not mean short-range speculation based on fluctuations in the market. Such activities
may put the personal gain of the director, officer or employee in conflict with the best
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interests of the Company and its security holders. Anyone may, of course, in
accordance with this Policy and other Company policies, exercise options granted to
them by the Company.

Pre-Clearance

Directors and Officers of the Company must obtain prior clearance from the Company’s
Chief Legal Officer, before he, she or a Related Person makes any purchases or sales
of Company Securities, including any exercise of stock options.

Effectivity

This policy shall take effect immediately.

JOHN Y. TIU ANNA MAY B. NIEVA
PRESIDENT CFO/COO
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