EXHIBIT A
CONVERSION NOTICE

SMINVESTMENTS CORPORATION
U.5.5300,000,000 Zero Coupon Convertibla Bonds due 2012
convertible into Shares
of SM Investments Comoration

{Flease read the ncles averesf befora campieting this Natice

N o e Cate:
Address: ... e e TalNo
Fax Moo

Euroclear/Clearstream Account No, {if applicable): .o

Signature:

Ta: SM Investments Corporgtion (the "Company™)
To: The Conversinn Agont

IMVe, being the holders af the Bonds specified belaw, ersty irevocanly elect to convert such Bonds
inln shares issued by the Company {the “Shares") in accondance with Condition 8 of the terms and
canditions of the Bonds.

1 Tatal principal amaount and identifying numiers of Bonds toe be conveted:
Tatal principal arnount: e
Total number of Bonds: .
Mentifying numbers of Bonds {if relevanty™ ..o

identifying numbers of Certificates deposited in respect of Bonds to ba cenverted (if relevant)™:

M.E. If necessary, the identifying numbers of Bonds and Cerlificates can be attached separately.
* Mot requirae for Bonds represented by the Global Certificats

2 Mame{s} and address{es) of personis) in whose namels) the Shares required to oe delivered on
caonversion of thae Bonds are to be registerad:

ATOrEBE,
Uetuits of the securities account ta be cracited with such nember of Shares:
Account Mame: ..

Account Murber:
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Broker Account Name with Philppinc Depostlary:
Clignt Acoount Numibser with histner broker.
Tetephone/Fax number ... ...

M.E. IF necessary, the details relating to stated principal amounts of Bonds may be attached
separately.

3 ' hereby request that the certificates for the Shares (lugather with any other seourities,
property or ¢ash! reguired to be delivered upon conversion be despatched (at mytour risk and
EXpensc] o myfour local ageat in the Philippines whose nams. contect person, telephons
numbers, fax number and address is given below and i the mannar spocified below:

MName:
Contack Parson:

Address:

lelephona NumbernFax Mumber

Manrer of despatch:

The Certificate .n respect of the Bunds converied hareby accompanies this Conversion Notice,*
Mame:

Address:

¥ Mat required for the Slobal Certificate.
4 Ve hereby certify that Vwe have paidfwill pay:

4.1 the amounl of {if any) stamp. issuc, registration or other simiar taxes and dutics
{"Duties™};

411 arising upoh exsrcise of the Comversion Rights in the cauntry in which such
Conversion Rights are exercised is:

Amount
Courttry in which Cenversion Rights are exercised: ...,
andior

4142 pravable in ary jurisdiction consequent upsh the issue or ransfer of Shares to
or to the order of a person other Lhan the exercising Bondrolder 's:

Amaunt: L,
Colntry o which Duties are payabie: L.

the reevant tax avthorities pursuant to Condition §.2.2 of the Tenms and Corditions of
the Gonds is:
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Tax Autharity Address:

5 The Company has naotified the Cornversion Agents that the Company's register of sharehalders
will be closcd on the following dates:

-] IWe hereby represent and agree that:

)

th)

(e}

Date:

ANTAGEI

ali approvals. consenis and authortsations required by lhe laws o the hilippines o be
uotained by mels in relation te the said conversion have been otuined and are in fuil
force and effect and that any applicable condition thereto has bzan campisd with by
I US,;

all stamp, iszue, registratian, excise and similar taxes ard duties {if any] ansing on
conversion of the Bunds or payable conseguent upan the issue, delivery or transfer of
Shares or any other propearty ar cash upon conversion to or to ihe order of a [HEE SO0
uther than medes have boen paid or will be paid by med.s, except that lhe Company will
pay ihe exponses arising n the Philippthes on the issue of Sheres on conversion of
Bords and all churges of the Conversion Agents in connoction therawith;

|Ac hareby declars that Wwe have duly appointed as myiour local agent the porson
named in section 3 above and acknowledge that the local agent is myfour agent and nat
the agent of the Company; and lhwe further acknowledge that we will not hold the
Company liah.e for any acts ar omissions of the local agent;

1WWe gre not an affiliate of the Company of a person acting on benzlf of such an affiliate:

Iffe are ned in tho business of huying and selling securities, or if we are in such
bus-ness, we did not acquire the Bonds from the Gortpany or any affliate thereof in a
‘distribution’ of Bonds.

I"e further acknowledge that the Company and the Truslee and their respective
affilales and othevs will rely upan the truth and accuracy of the loregoing
acknowledgements, representations and sgreements; and

IAWe hereby declare that & copy of this nodice has been provided to the local agent,

lfwe: are providing the infermation above to enable the Company to comply with ils
reporting ablications under the laws and requlations of Philippines and liwe understand
thest the Company will rely o0 the information provided herein for sch purpose and lfwe
agree that the Company may provide or report such information Tor sucn purpose; and

Vwe represenl and sgreo that:

lwe, or each persor{s) who hasthave a beneficial interast in the Bonds to bo converted,
amfaralis hot a US person/US persons or localed in the United States {within the
meaning of Regulation § under the US Securilies Act 1933 ("Reculation 5M). [fwe, aor
such person{st purchased such Bonds, o the bencficial intorest therein, in a transaction
madle in accordance with Rule 903 or 004 of Begulation 5.
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Signed |

as & on aehalf of lhe holder of the Bonds specificd above

ANTIGE

[
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4l

)

This Caonversion Motice will be void unless the ntroductony datails in Sections 1 10 8 are
corpletad,

Your attention is drawn to Condition 5.2.1 of the Bonds wilh ressect to the conditions
precedent which must be fulfiled before the Bonds spocified above will be treatae us
offectively sligible for conversion,

Cespatch of share certificates or other securilies or praoperty will be made at the rizk of
the: converting Bondhaolder and the converting Bondholdar will be required to submit any
necessary documents required in order to effect, despatch in the mannsr specified.

If & retroactve adjustment conlemplated by the terms and conditions of the Bonds is
reguired in respect of » ronversion of Bunds, cerificates lar the additional Snaees
deliverahle pursuant o such relroactive adjestment {together with any ather securnties,
prapery or cash) will be delivered or despatchad in the same manner as the Shares.
other securites, property and cash proviously issusd purseant to the  relovant
Conwersion kotice.

For Agent's use ondy:

1 fA) Bond conversion identitication recrence: [ ] SM lnvestments Corzoration Zero Coupon
Convertiole Bonds due 2012
(e Caonwversion Date: ...
(&) LCeposit Dakbe: .o
2 {A Agogregate prinipel amount of Bonds in raspect of which Cerlificates have been
deposited for conversion:
B} Conversion Price an Canwversion Date:
{C}  Mumber of Shares issuable: 2N = .
{disregard fractions) Ry
{0 Exchange Rate:
3 (If apphicable) amount of cash payment due to converting Bondholder under Condition 6.1.2 in

reapect ol fractions of Shares: ...

Tre Conversian Agent must complate items 1, 2 and (if applicable) 3.
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