April 12, 2024

THE PHILIPPINE STOCK EXCHANGE
Philippine Stock Exchange Plaza

6" Floor, PSE Tower

Bonifacio Global City, Taguig

Attention: Disclosure Department

Subject: 2024 First Quarter Progress Report on the Disbursement of Proceeds from the Sale
of 181 million AREIT, Inc. (“AREIT”) Shares

Dear Gentlemen,

We are pleased to submit our Progress Report on the Application of Proceeds for the First Quarter of
2024, duly certified by our external auditors, in compliance with the disclosure requirements of the
Philippine Stock Exchange.

On January 30, 2024, Ayala Land, Inc. (“ALI") received net proceeds from the sale of 181 million AREIT
Shares amounting to Five Billion Five Hundred Eighty-Eight Million Seventy Thousand Six Hundred
Twenty-Nine and 14/100 Pesos (Php5,588,070,629.14).

As of March 31, 2024, the remaining balance of the net proceeds from the sale of 181 million AREIT
Shares amounts to Four Billion Three Hundred Fifteen Million Five Hundred Forty-Five Thousand Two
Hundred Twenty-Eight and 75/100 Pesos (Php 4,315,545,228.75).

The details of the disbursement for the First Quarter of 2024 are as follows:

Balance of Proceeds from sale of AREIT Shares as of January 30, 2024 Php 5,588,070,629.14

Less: Disbursements from January 30 to March 31, 2024 (Annex A) 1,272,525,400.39

Balance of Proceeds from sale of AREIT Shares as of March 31, 2024 Php 4,315,545,228.75
Thank you.

Very truly yours,

Augusto D. Bengzon mmV

Ayala Land, Inc. AREIT, Inc.
Treasurer, Chief Finance and Compliance Officer Treasurer and Chief Finance Officer



SUBSCRIBED AND SWORN to before me this _ APR 12 2074

at Makati City, affiants exhibiting to
me their identification documents as follows:

Name Competent Evidence of Identity Date and Place Issued

AYALA LAND, INC. TIN: 000-153-790-000

Represented by:

Augusto D. Bengzon Passport No. P4323352B Issued 08 January 2020 / DFA NCR East
AREIT, Inc. TIN: 006-346-689-000

Represented by:

Ma. Teresa R. Famy Driver’s License No. D06-97-186463 Expiration 05 December 2033
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IBP No. 394969 - 01/03/2024 - Makati City
PTR No. MKT10077040 - 01/03/2024 - Makati City
MCLE Compliance No. VI -0018684 - 01/25/2022

28th Floor, Tower One and Exchange Plaza

Ayala Tnangle, Ayala Avenue
Makati City, Philippines



ANNEX A - Disbursements from January 30 to March 31, 2024

Project Name Disbursing Entity Amount (in PHP)
Gardencourt Residences Ayala Land, Inc. . 276,185,762.23
| One Vertis Plaza Ayala Land, Inc. 66,949,182.97
Arbor Lanes Ayala Land, Inc. 321,115,703.99
Orean Place Ayala Land, Inc. 42,500,490.95
Nuvali Techno Hub Ayala Land, Inc. 450,061,999.54
Atria Techno Hub Ayala Land, Inc. 115,712,260.71
Total 1,272,525,400.39
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Agreed-Upon Procedures Report

To the Management of

Ayala Land, Inc,

31% Floor, Tower One & Exchange Plaza
Ayala Triangle, Ayala Avenue

Makati City

Purpose of this Agreed-Upon Procedures Report

Our report is solely for the purpose of assisting Ayala Land, Inc. (the “Company”) in connection with the
Company's compliance with the Philippine Stock Exchange, Inc.'s (PSE) requirement to submit an external
auditor's certification on the information being presented by the Company on the Quarterly Progress Report for
the period from January 30 to March 31, 2024 relating to the use of proceeds received by the Company from
the block sale of its shares in AREIT, Inc. (‘AREIT”") on January 30, 2024 and may not be suitable for another
purpose.

Responsibilities of the Engaging Party

The management of the Company has acknowledged that the agreed-upon procedures are appropriate for the
purpose of the engagement. The Company is responsible for the subject matter on which the agreed-upon
procedures are performed.

Practitioner's Responsibilities

We have conducted the agreed-upon procedures engagement in accordance with Philippine Standard on
Related Services (PSRS) 4400 (Revised), Agreed-Upon Procedures Engagements. An agreed-upon
procedures engagement involves us performing the procedures that have been agreed with the Company, and
reporting the findings, which are the factual results of the agreed-upon procedures performed. We make no
representation regarding the appropriateness of the agreed-upon procedures.

This agreed-upon procedures engagement is not an assurance engagement. Accordingly, we do not express
an opinion or an assurance conclusion. Had we performed additional procedures, other matters might have
come to our attention that would have been reported.

Professional Ethics and Quality Control
We have complied with the ethical requirements in accordance with the Code of Ethics for Professional

Accountants in the Philippines (Code of Ethics). We have also complied with the independence requirements
in accordance with Part 4A of the International Ethics Standards Board for Accountants (IESBA) Code.

Isla Lipana & Co., 29th Floor, AIA Tower, 8767 Paseo de Roxas, 1226 Makati City, Philippines
T: +63 (2) 8845 2728, F: +63 (2) 8845 2806, www.pwe.com/ph

Isla Lipana & Co. is the Philippine member firm of the PwC network. PwC refers to the Philippine member firm, and may sometimes refer o the PwC network, Each member firm is a
separaie legal enlity. Please see www.pwc.com/structure for further details.
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Our firm applies International Standard on Quality Management 1, which requires the firm to design,
implement and operate a system of quality management including policies or procedures regarding
compliance with ethical requirements, professional standards and applicable legal and regulatory
requirements.

Procedures and Findings

We have performed the procedures described below, which were agreed upon with the Company in the letter
of engagement dated April 11, 2024, on the use of proceeds received by the Company from the block sale of
its shares in AREIT:

Procedures

Findings

Obtained the Quarterly Progress Report on use of
proceeds from the block sale of AREIT Shares (the
“schedule”) for the period from January 30 to
March 31, 2024 and performed the following:

identified the nature of additions and
disbursements. Checked if the
disbursements were classified consistently
according to its nature based on the
schedule of planned use of proceeds from
the block sale of AREIT shares.

a. Checked the mathematical accuracy of the | No exceptions were noted.
schedule.
b. Checked whether there were additions and | No exceptions were noted.
disbursements in the schedule and
compared with the schedule of application
of proceeds.
c. On asample basis, traced additions and No exceptions were noted.
disbursements listed in the schedule for the
period from January 30 to March 31, 2024 We present in Appendix A the schedule for the period
to the supporting documents such as from January 30 to March 31, 2024 based on the
progress billings, statement of account, information we obtained from the Company.
invoices and official receipts, as applicable,
and agreed the amount to the schedule.
d. On asample basis, inquired into and No exceptions were noted.

We have noted that the Sponsor Reinvestment Plan
dated January 30, 2024 included the proceeds from the
block sale of AREIT shares amounting to
P5,688,070,629.14. Out of the total proceeds,
P1,272,525,400.39 has been disbursed from January 30
to March 31, 2024 based on the information we abtained
from the Company as presented in Appendix A.
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Restriction on Distribution and Use

Our report is solely for the purpose set forth in the first paragraph of this report and is not to be used for any
other gurpose or to be distributed to any other parties.

Rodelick M. Danao

Parjnér

CPA Qert No. 88453

P.T.R.'No. 0011280, issued on January 12, 2024, Makati City

TIN 152-015-078

BIR A.N. 08-000745-042-2023, issued on December 22, 2023; effective until December 21, 2026
BOA/PRC Reg. No. 0142, effective until November 14, 2025

Makati City
April 12, 2024
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Appendix A

Summary of Quarterly Progress Report from January 30 to March 31, 2024

Amount
Distributing Entity Project Name (in Php)
Ayala Land, Inc. Gardencourt Residences 276,185,762.23
One Vertis Plaza 66,949,182.97
Arbor Lanes 321,115,703.99
Orean Place 42,500,490.95
Nuvali Techno Hub 450,061,999.54
Atria Techno Hub 115,712,260.71

1,272,525,400.39




REPUBLIC OF THE PHILIPPINES)

MAKATI CITY )S.S.
IN WITNESS WHEREOF, | havg hereunto affixed my signature this 2024, at Makati City,
Philippi

RODERJCK M. DANAO

ACKNOWLEDGEMENT

SUBSCRIBED AND SWORN to before me, a Notary Public, for and in behalf of the City of Makati this
& day of April 2024, by RODERICK M. DANAO who presented to me his CPA License ID No. 88453 issued
by the Professional Regulation Commission in the City of Manila and valid until August 1, 2025, that he is the
same person who personally signed before me the foregoing document and acknowledged that he executed

the same.
ﬁ{ 2rie S. Buluran-Reyes
N 1bl ati City
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April 12, 2024

THE PHILIPPINE STOCK EXCHANGE
Philippine Stock Exchange Plaza

6" Floor, PSE Tower

Bonifacio Global City, Taguig

Attention: Disclosure Department

Subject: 2024 First Quarter Progress Report on the Disbursement of Proceeds from the Sale
of 205 million AREIT, Inc. (“AREIT”) Shares

Dear Gentlemen,

We are pleased to submit our Progress Report on the Application of Proceeds for the First Quarter of
2024, duly certified by our external auditors, in compliance with the disclosure requirements of the
Philippine Stock Exchange.

On April 3, 2023, Ayala Land, Inc. (“ALI") received net proceeds from the sale of 205 million AREIT
Shares amounting to Six Billion Five Hundred Thirty-Six Million One Hundred Sixty-Seven Thousand
Pesos (Php6,536,167,000).

As of March 31, 2024, the remaining balance of the net proceeds from the sale of 205 million AREIT
Shares amounts to zero.

The details of the disbursement for the First Quarter of 2024 are as follows:

Balance of Proceeds from sale of AREIT Shares as of December 31, 2023 Php 312,230,964

Less: Disbursements from January 1 to March 31, 2024 (Annex A) 312,230,964

Balance of Proceeds from sale of AREIT Shares as of March 31, 2024 Php 0
Thank you.

Very truly yours,

Ma. Tlresa R:. Eamy

Augusto D. Bengzon
Ayala Land, Inc. AREIT, Inc.
Treasurer, Chief Finance and Compliance Officer Treasurer and Chief Finance Officer



SUBSCRIBED AND SWORN to before me this A0 17 707
me their identification documents as follows:
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AYALA LAND, INC.

Represented by:
Augusto D. Bengzon
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Represented by:
Ma. Teresa R. Famy
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at Makati City, affiants exhibiting to

Date and Place Issued

Issued 08 January 2020 / DFA NCR East

Expiration 05 December 2033

ISE D.G. MARTIREZ-CRUZ
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MCLE Compliance No. VI -0018684 - 01/25/2022
28th Floor, Tower Ome and Exchange Plaza
Ayala Tnangle, Ayala Avenue
Makat City, Philippines



ANNEX A - Disbursements from January 1 to March 31, 2024

Project Name Disbursing Entity Amount (in PHP)
Arbor Lanes Ayala Land, Inc. 201,904,313
Park Cascades Ayala Land, Inc. 110,326,651
TOTAL 312,230,964
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Agreed-Upon Procedures Report

To the Management of

Ayala Land, Inc.

31% Floor, Tower One & Exchange Plaza
Ayala Triangle, Ayala Avenue

Makati City

Purpose of this Agreed-Upon Procedures Report

Our report is solely for the purpose of assisting Ayala Land, Inc. (the “Company”) in connection with the
Company's compliance with the Philippine Stock Exchange, Inc.'s (PSE) requirement to submit an external
auditor’s certification on the information being presented by the Company on the Quarterly Progress Report for
the period from January 1 to March 31, 2024 relating to the use of proceeds received by the Company from
the block sale of its shares in AREIT, Inc. ("“AREIT") on April 3, 2023 and may not be suitable for another
purpose.

Responsibilities of the Engaging Party

The management of the Company has acknowledged that the agreed-upon procedures are appropriate for the
purpose of the engagement. The Company is responsible for the subject matter on which the agreed-upon
procedures are performed.

Practitioner’s Responsibilities

We have conducted the agreed-upon procedures engagement in accordance with Philippine Standard on
Related Services (PSRS) 4400 (Revised), Agreed-Upon Procedures Engagements. An agreed-upon
procedures engagement involves us performing the procedures that have been agreed with the Company, and
reporting the findings, which are the factual results of the agreed-upon procedures performed. We make no
representation regarding the appropriateness of the agreed-upon procedures.

This agreed-upon procedures engagement is not an assurance engagement. Accordingly, we do not express
an opinion or an assurance conclusion. Had we performed additional procedures, other matters might have
come to our attention that would have been reported.

Professional Ethics and Quality Control

We have complied with the ethical requirements in accordance with the Code of Ethics for Professional
Accountants in the Philippines (Code of Ethics). We have also complied with the independence requirements
in accordance with Part 4A of the International Ethics Standards Board for Accountants (IESBA) Code.

Isla Lipana & Co., 2gth Floor, AIA Tower, 8767 Paseo de Roxas, 1226 Makati City, Philippines
T: +63 (2) B845 2728, F: +63 (2) 8845 2806, www.pwe.com/ph

Isla Lipana & Co. is the Philippine member firm of the PwC network. PwC refers to the Philippine member firm, and may sometimes refer 1o the PwC network, Each member firm is a
separate legal entity. Please see www.pwc.com/structure for further details.
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Our firm applies International Standard on Quality Management 1, which requires the firm to design,
implement and operate a system of quality management including policies or procedures regarding
compliance with ethical requirements, professional standards and applicable legal and regulatory
requirements.

Procedures and Findings

We have performed the procedures described below, which were agreed upon with the Company in the letter
of engagement dated July 10, 2023, on the use of proceeds received by the Company from the block sale of
its shares in AREIT:

Procedures

Findings

Obtained the Quarterly Progress Report on use of
proceeds from the block sale of AREIT shares (the
“schedule”) for the period from January 1 to

March 31, 2024 and performed the following:

identified the nature of additions and
disbursements. Checked if the
disbursements were classified consistently
according to its nature based on the
schedule of planned use of proceeds from
the block sale of AREIT shares.

a. Checked the mathematical accuracy of the | No exceptions were noted.
schedule.
b. Checked whether there were additions and | No exceptions were noted.
disbursements in the schedule and
compared with the schedule of application
of proceeds.
c. On a sample basis, traced additions and No exceptions were noted.
disbursements listed in the schedule for the
period from January 1 to March 31, 2024 to | We present in Appendix A the schedule for the period
the supporting documents such as progress | from January 1 to March 31, 2024 based on the
billings, statement of account, invoices and | information we obtained from the Company.
official receipts, as applicable, and agreed
the amount to the schedule.
d. On asample basis, inquired into and No exceptions were noted.

We have noted that the Sponsor Reinvestment Plan
dated April 3, 2023 included the proceeds from the block
sale of AREIT shares amounting to P6,536,167,000. Out
of the total proceeds, P312,230,964 has been disbursed
from January 1 to March 31, 2024 based on the
information we obtained from the Company as presented
in Appendix A.
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Restriction on Distribution and Use

Our report is solely for the purpose set forth in the first paragraph of this report and is not to be used for any
other purpose or to be distributed to any other parties.

Ruth lasco

Partner

CPA Cert No. 112595

P.T.R. No. 0018519, issued on January 11, 2024, Makati City

TIN 235-725-236

BIR A.N. 08-000745-133-2023, issued on May 9, 2023; effective until May 8, 2026
BOA/PRC Reg. No. 0142, effective until November 14, 2025

Makati City
April 12, 2024



Appendix A

Summary of Quarterly Progress Report from January 1 to March 31, 2024

Amount

Distributing Entity Project Name (in Php)
Ayala Land, Inc. Arbor Lanes 201,904,313
Park Cascades 110,326,651

312,230,964




REPUBLIC OF THE PHILIPPINES)
MAKATI CITY )S.S.

ACKNOWLEDGEMENT

SUBSCRIBED AND SWORN to before me, a Notary Public, for and in behalf of the City of Makati this
_L day of April 2024, by RUTH F. BLASCO who presented to me her CPA License ID No. 112595 issued by
the Professional Regulation Commission in the City of Manila and valid until October 8, 2026, that she is the
same person who personally signed before me the foregoing document and acknowledged that she executed
the same.
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April 12, 2024

THE PHILIPPINE STOCK EXCHANGE
Philippine Stock Exchange Plaza

6" Floor, PSE Tower

Bonifacio Global City, Taguig

Attention: Disclosure Department

Subject: Final Report on the Disbursement of Proceeds from the Sale of 205 million AREIT,
Inc. (“AREIT”) Shares

Dear Gentlemen,

We are pleased to submit the Final Report on the Application of Proceeds from the sale of 205 million
AREIT Shares, duly certified by our external auditors, in compliance with the disclosure requirements
of the Philippine Stock Exchange.

On April 3, 2023, Ayala Land, Inc. (“ALI") received net proceeds from the sale of 205 million AREIT
Shares amounting to Six Billion Five Hundred Thirty-Six Million One Hundred Sixty-Seven Thousand
Pesos (Php6,536,167,000).

As of March 31, 2024, ALl already disbursed the total net proceeds amounting to Six Billion Five
Hundred Thirty-Six Million One Hundred Sixty-Seven Thousand Pesos (Php6,536,167,000), in
accordance with its Reinvestment Plan.

The details of the disbursement are as follows:

Net Proceeds from sale of 205 million AREIT Shares as of April 3, 2023 Php 6,536,167,000
Less: Disbursements from April 3 to June 30, 2023 (Annex A) 2,079,610,480
Less: Disbursements from July 1 to September 30, 2023 (Annex A) 903,557,843
Less: Disbursements from October 1 to December 31, 2023 (Annex) 3,240,767,713
Less: Disbursements from January 1 to March 31, 2024 (Annex A) 312,230,964
Balance of Proceeds from sale of AREIT Shares as of March 31, 2024 Php 0

Thank you.

Very truly yours,

Augusto D. Bengzon Ma. Teresa R. Famy

Ayala Land, Inc. AREIT, Inc.

Treasurer, Chief Finance and Compliance Officer Treasurer and Chief Finance Officer
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Project Name

ANNEX A

LISTING OF QUARTERLY USE OF PROCEEDS FOR EACH PROJECTS

Disbursing Entity

Total Use of Proceeds

Disbursed Apr - June

2023

Disbursed July - Sept

2023

Disbursed Oct - Dec

2023

Disbursed Jan - Mar
2024

Metro Manila Property

Ayala Land, Inc.

2,015,507,230

2,015,507,230

ALl Eton Property

Metro Manila Property Development Corporation (a 1,581,500,000 820,000,000 761,500,000
50:50 vV

Between ALl and EPPI)
Gardencourt Residences Ayala Land, Inc. 364,638,831 298,235,766 66,403,065
Arbor Lanes Ayala Land, Inc. 718,864,947 134,967,060 158,763,445 223,230,129 201,904,313
Andacillo Ayala Land, Inc. 66,584,730 66,584,730
One Vertis Plaza Ayala Land, Inc. 590,931,165 332,145,298 258,785,867 -
Orean Place T1 Ayala Land, Inc. 338,868,779 177,595,948 161,272,831 - -
Tryne Enterprise Plaza Ayala Land, Inc. 350,146,012 145,629,309 93,369,577 111,147,126
Park Cascades Ayala Land, Inc 509,125,306 104,452,369 164,963,058 129,383,228 110,326,651
TOTAL 6,536,167,000 2,079,610,480 903,557,843 3,240,767,713 312,230,964
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Agreed-Upon Procedures Report

To the Management of

Ayala Land, Inc.

31% Floor, Tower One & Exchange Plaza
Ayala Triangle, Ayala Avenue

Makati City

Purpose of this Agreed-Upon Procedures Report

Our report is solely for the purpose of assisting Ayala Land, Inc. (the “Company") in connection with the
Company’'s compliance with the Philippine Stock Exchange, Inc.'s (PSE) requirement to submit an external
auditor’s certification on the information being presented by the Company on the Final Progress Report for the
period from April 3, 2023 to March 31, 2024 relating to the use of proceeds received by the Company from the
block sale of its shares in AREIT, Inc. ("AREIT") on April 3, 2023 and may not be suitable for another purpose.

Responsibilities of the Engaging Party

The management of the Company has acknowledged that the agreed-upon procedures are appropriate for the
purpose of the engagement. The Company is responsible for the subject matter on which the agreed-upon
procedures are performed.

Practitioner’'s Responsibilities

We have conducted the agreed-upon procedures engagement in accordance with Philippine Standard on
Related Services (PSRS) 4400 (Revised), Agreed-Upon Procedures Engagements. An agreed-upon
procedures engagement involves us performing the procedures that have been agreed with the Company, and
reporting the findings, which are the factual results of the agreed-upon procedures performed. We make no
representation regarding the appropriateness of the agreed-upon procedures.

This agreed-upon procedures engagement is not an assurance engagement. Accordingly, we do not express
an opinion or an assurance conclusion. Had we performed additional procedures, other matters might have
come to our attention that would have been reported.

Professional Ethics and Quality Control

We have complied with the ethical requirements in accordance with the Code of Ethics for Professional
Accountants in the Philippines (Code of Ethics). We have also complied with the independence requirements
in accordance with Part 4A of the International Ethics Standards Board for Accountants (IESBA) Code.

Isla Lipana & Co., 29th Floor, AIA Tower, 8767 Paseo de Roxas, 1226 Makati City, Philippines
T: +63 (2) 8845 2728, F: +63 (2) 8845 2806, www.pwe.com/ph

isia Lipana & Co. is the Philippine member firm of the PwC network. PwC refers to the Philippine member firm, and may sometimes rafer 1o the PwC network. Each member firmis a
separate legal entity, Please see www.pwc.comistructure for further details.
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Our firm applies International Standard on Quality Management 1, which requires the firm to design,
implement and operate a system of quality management including policies or procedures regarding
compliance with ethical requirements, professional standards and applicable legal and regulatory

requirements.

Procedures and Findings

We have performed the procedures described below, which were agreed upon with the Company in the letter
of engagement dated July 10, 2023, on the use of proceeds received by the Company from the block sale of
its shares in AREIT:

Procedures

Findings

Obtained the Final Progress Report on use of
proceeds from the block sale of AREIT shares (the
“schedule”) for the period from April 3, 2023 to
March 31, 2024 and performed the following:

identified the nature of additions and
disbursements. Checked if the
disbursements were classified consistently
according to its nature based on the
schedule of planned use of proceeds from
the block sale of AREIT shares.

a. Checked the mathematical accuracy of the | No exceptions were noted.
schedule.
b. Checked whether there were additions and | No exceptions were noted.
disbursements in the schedule and
compared with the schedule of application
of proceeds.
c. On asample basis, traced additions and No exceptions were noted.
disbursements listed in the schedule for the
period from April 3, 2023 to March 31, 2024 | We present in Appendix A the schedule for the period
to the supporting documents such as from April 3, 2023 to March 31, 2024 based on the
progress billings, statement of account, information we obtained from the Company.
invoices and official receipts, as applicable,
and agreed the amount to the schedule.
d. On a sample basis, inquired into and No exceptions were noted.

We have noted that the Sponsor Reinvestment Plan
dated April 3, 2023 included the proceeds from the block
sale of AREIT shares amounting to P6,536,167,000.
Such proceeds from the block sale have been fully
disbursed from April 3, 2023 to March 31, 2024 based on
the information we obtained from the Company as
presented in Appendix A.
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Restriction on Distribution and Use

Our report is solely for the purpose set forth in the first paragraph of this report and is not to be used for any
other purpose or to be distributed to any other parties.

Ruth A Blasco

Partner

CPA Cert No. 112595

P.T.R. No. 0018519, issued on January 11, 2024, Makati City

TIN 235-725-236

BIR A.N. 08-000745-133-2023, issued on May 9, 2023; effective until May 8, 2026
BOA/PRC Reg. No. 0142, effective until November 14, 2025

Makati City
April 12, 2024
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Appendix A

Summary of Final Progress Report from April 3, 2023 to March 31, 2024 (Amounts in Php)

Disbursements
from April 3 to
June 30, 2023

Disbursements Disbursements Disbursements
from July 1 to from October 1 to from January 1 to
September 30, 2023 December 31, 2023 March 31, 2024 Total

Distributing Entity Project Name

AL| Eton Property

Development Corporation Metro Manila Property 820,000,000 - 761,500,000 - 1,581,500,000
Ayala Land, Inc. Metro Manila Property - - 2,015,507,230 - 2,015,507,230
Gardencourt Residences 298,235,766 66,403,065 - - 364,638,831

Arbor Lanes 134,967,060 158,763,445 223,230,129 201,904,313 718,864,947

Andacillo 66,584,730 - - - 66,584,730

One Vertis Plaza 332,145,298 258,785,867 - - 590,931,165

Orean Place T1 177,595,948 161,272,831 - - 338,868,779

Tryne Enterprise Plaza 145,629,309 93,369,577 111,147,126 - 350,146,012

Park Cascades 104,452,369 164,963,058 129,383,228 110,326,651 509,125,306

2,079,610,480 903,557,843 3,240,767,713 312,230,964 6,536,167,000




REPUBLIC OF THE PHILIPPINES)
MAKATI CITY )S.S.

ACKNOWLEDGEMENT

SUBSCRIBED AND SWORN to before me, a Notary Public, for and in behalf of the City of Makati this
& day of April 2024, by RUTH F. BLASCO who presented to me her CPA License ID No. 112595 issued by
the Professional Regulation Commission in the City of Manila and valid until October 8, 2026, that she is the
same person who personally signed before me the foregoing document and acknowledged that she executed

the same.
Wnl, S. Buluran-Reyes
Notary Public for Makali rCrlt‘f

Doc. No My Until December 31?,{‘?.004299
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July 12, 2024

THE PHILIPPINE STOCK EXCHANGE
Philippine Stock Exchange Plaza

6" Floor, PSE Tower

Bonifacio Global City, Taguig

Attention: Disclosure Department

Subject: 2024 Second Quarter Progress Report on the Disbursement of Proceeds from the
Sale of 181 million AREIT, Inc. (“AREIT”) Shares

Dear Gentlemen,

We are pleased to submit our Progress Report on the Application of Proceeds for the Second Quarter
of 2024, duly certified by our external auditors, in compliance with the disclosure requirements of the
Philippine Stock Exchange.

On January 30, 2024, Ayala Land, Inc. (“ALI") received net proceeds from the sale of 181 million AREIT
Shares amounting to Five Billion Five Hundred Eighty-Eight Million Seventy Thousand Six Hundred
Twenty-Nine and 14/100 Pesos (Php 5,588,070,629.14).

As of June 30, 2024, the remaining balance of the net proceeds from the sale of 181 million AREIT
Shares amounts to One Billion Nine Hundred Eighty-Eight Million Six Hundred Ninety-Eight Thousand
Forty-Seven and 34/100 Pesos (Php 1,988,698,047.34).

The details of the disbursement for the Second Quarter of 2024 are as follows:

Balance of Proceeds from sale of AREIT Shares as of March 31, 2024 Php 4,315,545,228.75
Less: Disbursements from April 1 to June 30, 2024 (Annex A) 2,326,847,181.41
Balance of Proceeds from sale of AREIT Shares as of June 30, 2024 Php 1,988,698,047.34

Thank you.

Very truly yours,

Augusto D. Bengzon Ma. Teresa R. F!mv

Ayala Land, Inc. AREIT, Inc.

Treasurer, Chief Finance and Compliance Officer Treasurer and Chief Finance Officer



JUL 11 2004 at Makati City, affiants exhibiting to

SUBSCRIBED AND SWORN to before me this
me their identification documents as follows:

Name Competent Evidence of Identity Date and Place Issued

AYALA LAND, INC. TIN: 000-153-790-000

Represented by:
Augusto D. Bengzon Passport No. P4323352B Issued 08 January 2020 / DFA NCR East

AREIT, Inc. TIN: 006-346-689-000

Represented by:

Ma. Teresa R. Famy Expiration 05 December 2033

Driver’s License No. D06-97-186463
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ANNEX A - Disbursements from April 1 to June 30, 2024

Project Name Disbursing Entity Amount (in PHP)
Tarlac Property Ayala Land, Inc. 528,158,202.30
Gardencourt Residences Ayala Land, Inc. 604,740,931.29
One Vertis Plaza | Ayala Land, Inc. 152,712,009.10
Arbor Lanes Ayala Land, Inc. 36,361,092.75
Orean Place Ayala Land, Inc. 207,586,108.92
Nuvali Techno Hub Ayala Land, Inc. 392,971,428.01
Evo Techno Hub Ayala Land, Inc. 66,683,566.21
Atria Techno Hub Ayala Land, Inc. ! 337,633,842.83

Total 2,326,847,181.41
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Agreed-Upon Procedures Report

To the Management of

Ayala Land, Inc.

31st Floor, Tower One & Exchange Plaza
Ayala Triangle, Ayala Avenue

Makati City

Purpose of this Agreed-Upon Procedures Report

Our report is solely for the purpose of assisting Ayala Land, Inc. (the “Company”) in connection with the
Company’s compliance with the Philippine Stock Exchange, Inc.’s (PSE) requirement to submit an external
auditor’s certification on the information being presented by the Company on the Quarterly Progress Report for
the period from April 1 to June 30, 2024 relating to the use of proceeds received by the Company from the
block sale of its shares in AREIT, Inc. (“AREIT”) on January 30, 2024 and may not be suitable for another
purpose.

Responsibilities of the Engaging Party

The management of the Company has acknowledged that the agreed-upon procedures are appropriate for the
purpose of the engagement. The Company is responsible for the subject matter on which the agreed-upon
procedures are performed.

Practitioner's Responsibilities

We have conducted the agreed-upon procedures engagement in accordance with Philippine Standard on
Related Services (PSRS) 4400 (Revised), Agreed-Upon Procedures Engagements. An agreed-upon
procedures engagement involves us performing the procedures that have been agreed with the Company, and
reporting the findings, which are the factual results of the agreed-upon procedures performed. We make no
representation regarding the appropriateness of the agreed-upon procedures.

This agreed-upon procedures engagement is not an assurance engagement. Accordingly, we do not express
an opinion or an assurance conclusion. Had we performed additional procedures, other matters might have
come to our attention that would have been reported.

Professional Ethics and Quality Control

We have complied with the ethical requirements in accordance with the Code of Ethics for Professional
Accountants in the Philippines (Code of Ethics). We have also complied with the independence requirements
in accordance with Part 4A of the International Ethics Standards Board for Accountants (IESBA) Code.

Isla Lipana & Co., 29th Floor, AIA Tower, 8767 Paseo de Roxas, 1226 Makati City, Philippines
T: +63 (2) 8845 2728, F: +63 (2) 8845 2806, www.pwc.com/ph

Isla Lipana & Co. is the Philippine member firm of the PwC netwark. PwC refers to the Philippine member firm, and may sometimes refer to the PwC network. Each member firm is a
separate legal entity, Please see www.pwe.com/structure for further details.
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Our firm applies International Standard on Quality Management 1, which requires the firm to design,
implement and operate a system of quality management including policies or procedures regarding
compliance with ethical requirements, professional standards and applicable legal and regulatory
requirements.

Procedures and Findings

We have performed the procedures described below, which were agreed upon with the Company in the letter
of engagement dated April 11, 2024, on the use of proceeds received by the Company from the block sale of
its shares in AREIT:

Procedures

Findings

Obtained the Quarterly Progress Report on use of
proceeds from the block sale of AREIT Shares (the
“schedule”) for the period from April 1 to

June 30, 2024 and performed the following:

identified the nature of additions and
disbursements. Checked if the
disbursements were classified consistently
according to its nature based on the
schedule of planned use of proceeds from
the block sale of AREIT shares.

a. Checked the mathematical accuracy of the | No exceptions were noted.
schedule.
b. Checked whether there were additions and | No exceptions were noted.
disbursements in the schedule and
compared with the schedule of application
of proceeds,
c. On asample basis, traced additions and No exceptions were noted.
disbursements listed in the schedule for the
period from April 1 to June 30, 2024 to the We present in Appendix A the schedule for the period
supporting documents such as progress from April 1 to June 30, 2024 based on the information
billings, statement of account, invoices and | we obtained from the Company.
official receipts, as applicable, and agreed
the amount to the schedule.
d. On asample basis, inquired into and No exceptions were noted.

We have noted that the Sponsor Reinvestment Plan
dated January 30, 2024 included the proceeds from the
block sale of AREIT shares amounting to
P5,588,070,629.14. Out of the total proceeds,
P2,326,847,181.41 has been disbursed from April 1 to
June 30, 2024 based on the information we obtained
from the Company as presented in Appendix A.
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Restriction on Distribution and Use

Our report is solely for the purpose set forth in the first paragraph of this report and is not to be used for any
other purpose or to be distributed to any other parties.

Rodgrick M. Danao

Partrier

CPA Cert No. 88453

P.T.R. No. 0011280, issued on January 12, 2024, Makati City

TIN 152-015-078

BIR A.N. 08-000745-042-2023, issued on December 22, 2023: effective until December 21, 2026
BOA/PRC Reg. No. 0142, effective until November 14, 2025

Makati City
July 11, 2024
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Appendix A

Summary of Quarterly Progress Report from April 1 to June 30, 2024

Distributing Entity

Project Name

Amount
(in Php)

Ayala Land, Inc,

Tarlac Property
Gardencourt Residences
One Vertis Plaza

Arbor Lanes

Orean Place

Nuvali Techno Hub

Evo Techno Hub

Atria Techno Hub

528,1568,202.30
604,740,931.29
152,712,009.10

36,361,092.75
207,586,108.92
392,971,428.01

66,683,566.21
337,633,842.83

2,326,847,181.41




REPUBLIC OF THE PHILIPPINES)
MAKATI CITY )S.S.

ACKNOWLEDGEMENT

SUBSCRIBED AND SWORN to before me, a Notary Public, for and in behalf of the City of Makati this
ﬂday of July 2024, by RODERICK M. DANAO who presented to me his CPA License ID No. 88453 issued
by the Professional Regulation Commission in the City of Manila and valid until August 1, 2025, that he is the
same person who personally signed before me the foregoing document and acknowledged that he executed
the same.
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July 12, 2024

THE PHILIPPINE STOCK EXCHANGE
Philippine Stock Exchange Plaza

6" Floor, PSE Tower

Bonifacio Global City, Taguig

Attention: Disclosure Department

Subject: 2024 Second Quarter Progress Report on the Disbursement of Proceeds from the
Sale of 98 million AREIT, Inc. (“AREIT”) Shares

Dear Gentlemen,

We are pleased to submit our Progress Report on the Application of Proceeds for the Second Quarter
of 2024, duly certified by our external auditors, in compliance with the disclosure requirements of the
Philippine Stock Exchange.

On May 23, 2024, Ayala Land, Inc. (“ALI”) received net proceeds from the sale of 98 million AREIT
Shares amounting to Three Billion One Hundred Fifty-Eight Million Eight Hundred Nine Thousand Two
Hundred Thirty and 50/100 Pesos (Php 3,158,809,230.50).

As of June 30, 2024, the remaining balance of the net proceeds from the sale of 98 million AREIT Shares
amounts to Two Billion Five Hundred Forty-One Million Four Hundred Ninety-One Thousand Three
Hundred Thirty-Five and 26/100 Pesos (Php 2,541,491,335.26).

The details of the disbursement for the Second Quarter of 2024 are as follows:

Balance of Proceeds from sale of AREIT Shares as of May 23, 2024 Php 3,158,809,230.50

Less: Disbursements from May 23 to June 30, 2024 (Annex A) i 617,317,895.24

Balance of Proceeds from sale of AREIT Shares as of June 30, 2024 Php 2,541,491,335.26
Thank you.

Very truly yours,

Augusto D. Bengzon Ma. Te‘esa R. Famy

Ayala Land, Inc. AREIT, Inc.
Treasurer, Chief Finance and Compliance Officer Treasurer and Chief Finance Officer
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ANNEX A - Disbursements from May 23 to June 30, 2024

Project Name
Centralis Towers

Disbursing Entity
Avida Land Corporation

Amount (in PHP)
45,449,317.79

Avida Towers Ardane

Avida Land Corporation

161,563,268.15

Amaia Steps The Junction Place

Amaia Land Co.

126,033,176.18

Amaia Steps Pasig

Amaia Land Co.

56,322,886.86

Amaia Steps Two Capitol Central

Amaia Land Co.

65,637,323.26

Cresendo Estate

Ayala Land, Inc.

45,264,303.00

Vermosa Ayala Land, Inc. 43,572,735.00
Arca South Estate Ayala Land, Inc. 73,474,885.00
Total 617,317,895.24
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Agreed-Upon Procedures Report

To the Management of

Ayala Land, Inc.

31 Floor, Tower One & Exchange Plaza
Ayala Triangle, Ayala Avenue

Makati City

Purpose of this Agreed-Upon Procedures Report

Our report is solely for the purpose of assisting Ayala Land, Inc. (the “Company”) in connection with the
Company’s compliance with the Philippine Stock Exchange, Inc.’s (PSE) requirement to submit an external
auditor’s certification on the information being presented by the Company on the Quarterly Progress Report for
the period from May 23 to June 30, 2024 relating to the use of proceeds received by the Company from the
block sale of its shares in AREIT, Inc. (“AREIT") on May 23, 2024 and may not be suitable for another
purpose.

Responsibilities of the Engaging Party

The management of the Company has acknowledged that the agreed-upon procedures are appropriate for the
purpose of the engagement. The Company is responsible for the subject matter on which the agreed-upon
procedures are performed.

Practitioner’s Responsibilities

We have conducted the agreed-upon procedures engagement in accordance with Philippine Standard on
Related Services (PSRS) 4400 (Revised), Agreed-Upon Procedures Engagements. An agreed-upon
procedures engagement involves us performing the procedures that have been agreed with the Company, and
reporting the findings, which are the factual results of the agreed-upon procedures performed. We make no
representation regarding the appropriateness of the agreed-upon procedures.

This agreed-upon procedures engagement is not an assurance engagement. Accordingly, we do not express
an opinion or an assurance conclusion. Had we performed additional procedures, other matters might have
come to our attention that would have been reported.

Professional Ethics and Quality Control
We have complied with the ethical requirements in accordance with the Code of Ethics for Professional

Accountants in the Philippines (Code of Ethics). We have also complied with the independence requirements
in accordance with Part 4A of the International Ethics Standards Board for Accountants (IESBA) Code.

Isla Lipana & Co., 29th Floor, ATA Tower, 8767 Paseo de Roxas, 1226 Makati City, Philippines
T: +63 (2) 8845 2728, F: +63 (2) 8845 2806, www.pwc.com/ph

Isla Lipana & Co. is the Philippine member firm of the PwGC network. PwC refers to the Philippine member firm, and may sometimes refer to the PwC network. Each member firm is a
separate legal entity. Please see www.pwc.com/structure for further details.
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Our firm applies International Standard on Quality Management 1, which requires the firm to design,
implement and operate a system of quality management including policies or procedures regarding
compliance with ethical requirements, professional standards and applicable legal and regulatory
requirements.

Procedures and Findings

We have performed the procedures described below, which were agreed upon with the Company in the letter
of engagement dated July 10, 2024, on the use of proceeds received by the Company from the block sale of
its shares in AREIT:

Procedures

Findings

Obtained the Quarterly Progress Report on use of
proceeds from the block sale of AREIT Shares (the
“schedule”) for the period from May 23 to

June 30, 2024 and performed the following:

identified the nature of additions and
disbursements. Checked if the
disbursements were classified consistently
according to its nature based on the
schedule of planned use of proceeds from
the block sale of AREIT shares.

a. Checked the mathematical accuracy of the | No exceptions were noted.
schedule.
b. Checked whether there were additions and | No exceptions were noted.
disbursements in the schedule and
compared with the schedule of application
of proceeds.
¢. On a sample basis, traced additions and No exceptions were noted.
disbursements listed in the schedule for the
period from May 23 to June 30, 2024 fo the | We present in Appendix A the schedule for the period
supporting documents such as progress from May 23to June 30, 2024 based on the information
billings, statement of account, invoices and | we obtained from the Company.
official receipts, as applicable, and agreed
the amount to the schedule.
d. On a sample basis, inquired into and No exceptions were noted.

We have noted that the Sponsor Reinvestment Plan
dated May 23, 2024 included the proceeds from the block
sale of AREIT shares amounting to P3,158,809,230.50.
Out of the total proceeds, P617,317,895.24 has been
disbursed from May 23 to June 30, 2024 based on the
information we obtained from the Company as presented
in Appendix A.
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Restriction on Distribution and Use

Our report is solely for the purpose set forth in the first paragraph of this report and is not to be used for any
other purpose or to be distributed to any other parties.

Rederick M. Danao

Pgriner

CPA Cert No. 88453

P.T.R. No. 0011280, issued on January 12, 2024, Makati City

TIN 152-015-078

BIR A.N. 08-000745-042-2023, issued on December 22, 2023; effective until December 21, 2026
BOA/PRC Reg. No. 0142, effective until November 14, 2025

Makati City
July 11, 2024
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Appendix A

Summary of Quarterly Progress Report from May 23 to June 30, 2024

Amount

Distributing Entity Project Name (in Php)
Avida Land Corporation Centralis Towers 45,449,317.79
Avida Towers Ardane 161,563,268.15
Amaia Land Co. Amaia Steps The Junction Place 126,033,176.18
Amaia Steps Pasig 56,322,886.86
Amaia Steps Two Capitol Central 65,637,323.26
Ayala Land, Inc, Cresendo Estate 45,264,303.00
Vermosa 43,572,735.00
Arca South Estate 73,474,885.00

617,317,895.24




REPUBLIC OF THE PHILIPPINES)
MAKATI CITY )S.S.

ACKNOWLEDGEMENT

SUBSCRIBED AND SWORN to before me, a Notary Public, for and in behalf of the City of Makati this
_L day of July 2024, by RODERICK M. DANAO who presented to me his CPA License |ID No. 88453 issued
by the Professional Regulation Commission in the City of Manila and valid until Augst 1, 2025, that he is the
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the same.
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October 14, 2024

THE PHILIPPINE STOCK EXCHANGE
Philippine Stock Exchange Plaza

6 Floor, PSE Tower

Bonifacio Global City, Taguig

Attention: Disclosure Department

Subject: 2024 Third Quarter Progress Report on the Disbursement of Proceeds from the Sale
of 98 million AREIT, Inc. (“AREIT”) Shares

Dear Gentlemen,

We are pleased to submit our Progress Report on the Application of Proceeds for the Third Quarter of
2024, duly certified by our external auditors, in compliance with the disclosure requirements of the
Philippine Stock Exchange.

On May 23, 2024, Ayala Land, Inc. (“ALI”) received net proceeds from the sale of 98 million AREIT
Shares amounting to Three Billion One Hundred Fifty-Eight Million Eight Hundred Nine Thousand Two
Hundred Thirty and 50/100 Pesos (Php 3,158,809,230.50).

As of September 30, 2024, the remaining balance of the net proceeds from the sale of 98 million AREIT
Shares amounts to One Billion Nine Hundred Thiry-One Million Five Hundred Seventy-Eight Thousand
Eight Hundred Seventy Six and 17/100 Pesos (Php 1,931,578,876.17).

The details of the disbursement for the Third Quarter of 2024 are as follows:

Balance of Proceeds from sale of AREIT Shares as of June 30, 2024 Php 2,541,491,335.26
Less: Disbursements from July 1 to September 30, 2024 (Annex A) 609,912,459.09

Balance of Proceeds from sale of AREIT Shares as of September 30, 2024 Php 1,931,578,876.17

Thank you.

Very truly yours,

a5 vy

Augusto D. Bengzon Ma. Teresa R. Famy
Ayala Land, Inc. AREIT, Inc.
Chief Finance Officer and Treasurer Treasurer and Chief Finance Officer
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SUBSCRIBED AND SWORN to before me this at Makati City, affiants exhibiting to
me their identification documents as follows:

Name Competent Evidence of Identity Date and Place Issued

AYALA LAND, INC. TIN: 000-153-790-000

Represented by:

Augusto D. Bengzon Passport No. P4323352B Issued 08 January 2020 / DFA NCR East
AREIT, Inc. TIN: 006-346-689-000

Represented by:

Ma. Teresa R. Famy Driver’s License No. D06-97-186463 Expiration 05 December 2033
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ANNEX A - Disbursements from July 1 to September 30, 2024

Amount (in PHP)

Project Name

Centralis Towers

Disbursing Entity
Avida Land Corporation

73,326,540.07

Avida Towers Ardane

Avida Land Corporation

40,703,583.69

Amaia Steps The Junction Place

Amaia Land Co.

21,397,879.61

Amaia Steps Pasig

Amaia Land Co.

9,262,305.50

Amaia Steps Two Capitol Central

Amaia Land Co.

7,447,547.88

Cresendo Estate

Ayala Land, Inc.

91,276,222.34

Vermosa

Ayala Land, Inc.

116,427,265.00

Arca South Estate

Ayala Land, Inc.

226,525,115.00

Mandarin Oriental

Ayala Land, Inc.

23,546,000.00

Total

609,912,459.09
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Agreed-Upon Procedures Report

To the Management of

Ayala Land, Inc.

31 Floor, Tower One & Exchange Plaza
Ayala Triangle, Ayala Avenue

Makati City

Purpose of this Agreed-Upon Procedures Report

Our report is solely for the purpose of assisting Ayala Land, Inc. (the “Company”) in connection with the
Company’s compliance with the Philippine Stock Exchange, Inc.’s (PSE) requirement to submit an external
auditor’s certification on the information being presented by the Company on the Quarterly Progress Report for
the period from July 1 to September 30, 2024 relating to the use of proceeds received by the Company from
the block sale of its shares in AREIT, Inc. (“AREIT") on May 23, 2024 and may not be suitable for another
purpose.

Responsibilities of the Engaging Party

The management of the Company has acknowledged that the agreed-upon procedures are appropriate for the
purpose of the engagement. The Company is responsible for the subject matter on which the agreed-upon
procedures are performed.

Practitioner’'s Responsibilities

We have conducted the agreed-upon procedures engagement in accordance with Philippine Standard on
Related Services (PSRS) 4400 (Revised), Agreed-Upon Procedures Engagements. An agreed-upon
procedures engagement involves us performing the procedures that have been agreed with the Company, and
reporting the findings, which are the factual results of the agreed-upon procedures performed. We make no
representation regarding the appropriateness of the agreed-upon procedures.

This agreed-upon procedures engagement is not an assurance engagement. Accordingly, we do not express
an opinion or an assurance conclusion. Had we performed additional procedures, other matters might have
come to our attention that would have been reported.

Professional Ethics and Quality Control
We have complied with the ethical requirements in accordance with the Code of Ethics for Professional

Accountants in the Philippines (Code of Ethics). We have also complied with the independence requirements
in accordance with Part 4A of the International Ethics Standards Board for Accountants (IESBA) Code.

Isla Lipana & Co., 29th Floor, AIA Tower, 8767 Paseo de Roxas, 1226 Makati City, Philippines
T: +63 (2) 8845 2728, F: +63 (2) 8845 2806, www.pwe.com/ph

Isla Lipana & Co. is the Philippine member firm of the PwC network. PwC refers to the Philippine member firm, and may sometimes refer to the PwC network. Each member firm is a
separate legal entity. Please see www.pwc.com/structure for further details,


http://www.pwc.com/ph
http://www.pwc.com/structure
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Our firm applies International Standard on Quality Management 1, which requires the firm to design,
implement and operate a system of quality management including policies or procedures regarding
compliance with ethical requirements, professional standards and applicable legal and regulatory

requirements.

Procedures and Factual Findings

We have performed the procedures described below, which were agreed upon with the Company in the letter
of engagement dated July 10, 2024, on the use of proceeds received by the Company from the block sale of

its shares in AREIT:

Procedures

Factual Findings

Obtained the Quarterly Progress Report on use of
proceeds from the block sale of AREIT Shares (the
“schedule”) for the period from July 1 to
September 30, 2024 and performed the following:

a. Checked the mathematical accuracy of the
schedule.

No exceptions were noted.

b. Checked whether there were additions and
disbursements in the schedule and
compared with the schedule of application
of proceeds.

No exceptions were noted.

c. On asample basis, traced additions and
disbursements listed in the schedule for the
period from July 1 to September 30, 2024 to
the supporting documents such as progress
billings, statement of account, invoices and
official receipts, as applicable, and agreed
the amount to the schedule.

No exceptions were noted.

We present in Appendix A the schedule for the period
from July 1 to September 30, 2024 based on the
information we obtained from the Company.

d. On asample basis, inquired into and
identified the nature of additions and
disbursements. Checked if the
disbursements were classified consistently
according to its nature based on the
schedule of planned use of proceeds from
the block sale of AREIT shares.

No exceptions were noted.

We have noted that the Sponsor Reinvestment Plan

dated May 23, 2024 included the proceeds from the block

sale of AREIT shares amounting to P3,158,809,230.50.
Out of the total proceeds, P609,912,459.09 has been
disbursed from July 1 to September 30, 2024 based on
the information we obtained from the Company as
presented in Appendix A.
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Restriction on Distribution and Use

Our report is solely for the purpose set forth in the first paragraph of this report and is not to be used for any
other purpose or to be distributed to any other parties.

Ropefick M. Danao

Patther

CPA Cert No. 88453

P.T.R. No. 0011280, issued on January 12, 2024, Makati City

TIN 152-015-078

BIR A.N. 08-000745-042-2023, issued on December 22, 2023; effective until December 21, 2026
BOA/PRC Reg. No. 0142, effective until November 14, 2025

Makati City
October 14, 2024
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Appendix A

Summary of Quarterly Progress Report from July 1 to September 30, 2024

Disbursements
from July 1 to

Distributing Entity Project Name September 30, 2024
Avida Land Corporation Centralis Towers 73,326,540.07
Avida Towers Ardane 40,703,583.69
Amaia Land Co. Amaia Steps The Junction Place 21,397,879.61

Amaia Steps Pasig

Amaia Steps Two Capitol Central
Ayala Land, Inc. Cresendo Estate

Vermosa

Arca South Estate

Mandarin Oriental

9,262,305.50
7,447,547.88
91,276,222.34
116,427,265.00
226,525,115.00
23,546,000.00

609,912,459.09




REPUBLIC OF THE PHILIPPINES)
MAKATI CITY )S.S.

ACKNOWLEDGEMENT

SUBSCRIBED AND SWORN to before me, a Notary Public, for and in behalf of the City of Makati this
1" day of October 2024, by RODERICK M. DANAQ who presented to me his CPA License ID No. 88453
issued by the Professional Regulation Commission in the City of Manila and valid until Augst 1, 2025, that he
is the same person who personally signed before me the foregoing document and acknowledged that he
executed the same.

Doc. No. 204 ; ‘_imltag::eria O. Buiuran-Reyes
Page No. 94 ; Notary Public for Makail City
Book No. o3 _; Untii December 31, 2025
Series of 2024. Appeintment No, M-049

Roll No. 78742
PTR No. 10078306/05 Jan 2024/Makati
IBP No, 301980/06 Jan 2024/Makati
MCLE Compliance No, VIII-0000480
29/F AlA Tower, 8767 Paseo de Roxas Makati Cily



October 14, 2024

THE PHILIPPINE STOCK EXCHANGE
Philippine Stock Exchange Plaza

6" Floor, PSE Tower

Bonifacio Global City, Taguig

Attention: Disclosure Department

Subject: 2024 Third Quarter Progress Report on the Disbursement of Proceeds from the Sale
of 181 million AREIT, Inc. (“AREIT”) Shares

Dear Gentlemen,

We are pleased to submit our Progress Report on the Application of Proceeds for the Third Quarter of
2024, duly certified by our external auditors, in compliance with the disclosure requirements of the
Philippine Stock Exchange.

On January 30, 2024, Ayala Land, Inc. (“ALI") received net proceeds from the sale of 181 million AREIT
Shares amounting to Five Billion Five Hundred Eighty-Eight Million Seventy Thousand Six Hundred
Twenty-Nine and 14/100 Pesos (Php 5,588,070,629.14).

As of September 30, 2024, the remaining balance of the net proceeds from the sale of 181 million
AREIT Shares amounts to One Billion Twenty-Five Million Three Hundred Forty-One Thousand Four

Hundred Forty-Three and 12/100 Pesos (Php 1,025,341,443.12).

The details of the disbursement for the Third Quarter of 2024 are as follows:

Balance of Proceeds from sale of AREIT Shares as of June 30, 2024 Php 1,988,698,047.34
Less: Disbursements from July 1 to September 30, 2024 (Annex A) 963,356,604.22

Balance of Proceeds from sale of AREIT Shares as of September 30, 2024 Php  1,025,341,443.12

Thank you.

Very truly yours,

Augus%o D. Bengzon Ma. Teresa R. Famy
Ayala Land, Inc. AREIT, Inc.

Chief Finance Officer and Treasurer Treasurer and Chief Finance Officer
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SUBSCRIBED AND SWORN to before me this

me their identification documents as follows:

Name

AYALA LAND, INC.

Represented by:
Augusto D. Bengzon

AREIT, Inc.

Represented by:
Ma. Teresa R. Famy

Doc. No. 105 :
Page. No. 21 .

Book No. _]_,

Series of 2024.

Notsrial DST parsunt to Sec. 61 of the
TRAIN Act (Amending Sec. 188 of the NTRC)
affixed on Notary Pablic’s copy

Competent Evidence of Identity
TIN: 000-153-790-000

Passport No. P4323352B

TIN: 006-346-689-000

Driver’s License No. D06-97-186463

yr Ry,

4’?': THO/Y):‘_
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\ %‘:‘RC')LL NO. 75005 % & 5
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at Makati City, affiants exhibiting to

Date and Place Issued
Issued 08 January 2020 / DFA NCR East

Expiration 05 December 2033

MARK ANTHONY B. RIVAS

Notary Public - Makat City
Appt. No. M-173 until December 31, 2025
Roll of Attorneys No. 75003
IBP No. 332361 - 12/20/2023 - Makati City
PTR No. MKT10111654 - 01/25/2024 - Makan City
MCLE Compliance No. VII 0011565 - 02/02/2022
28th Floor, Tower One and Exchange Plaza, Ayala Triangle,
Ayala Avenue, Makat City, Philippines



ANNEX A - Disbursements from July 1 to September 30, 2024

Project Name Disbursing Entity Amount (in PHP)
Gardencourt Residences Avyala Land, Inc. 84,830,227.62
One Vertis Plaza Ayala Land, Inc. 260,367,301.44
Arbor Lanes Ayala Land, Inc. 84,487,028.60
Orean Place Ayala Land, Inc. 181,069,783.00
Evo Techno Hub Ayala Land, Inc. 124,531,720.70
Atria Techno Hub Avyala Land, Inc. 228,070,542.86

Total 963,356,604.22
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Agreed-Upon Procedures Report

To the Management of

Ayala Land, Inc.

31% Floor, Tower One & Exchange Plaza
Ayala Triangle, Ayala Avenue

Makati City

Purpose of this Agreed-Upon Procedures Report

Our report is solely for the purpose of assisting Ayala Land, Inc. (the “Company") in connection with the
Company’s compliance with the Philippine Stock Exchange, Inc.'s (PSE) requirement to submit an external
auditor’s certification on the information being presented by the Company on the Quarterly Progress Report for
the period from July 1 to September 30, 2024 relating to the use of proceeds received by the Company from
the block sale of its shares in AREIT, Inc. (“AREIT") on January 30, 2024 and may not be suitable for another
purpose.

Responsibilities of the Engaging Party

The management of the Company has acknowledged that the agreed-upon procedures are appropriate for the
purpose of the engagement. The Company is responsible for the subject matter on which the agreed-upon
procedures are performed.

Practitioner’'s Responsibilities

We have conducted the agreed-upon procedures engagement in accordance with Philippine Standard on
Related Services (PSRS) 4400 (Revised), Agreed-Upon Procedures Engagements. An agreed-upon
procedures engagement involves us performing the procedures that have been agreed with the Company, and
reporting the findings, which are the factual results of the agreed-upon procedures performed. We make no
representation regarding the appropriateness of the agreed-upon procedures.

This agreed-upon procedures engagement is not an assurance engagement. Accordingly, we do not express
an opinion or an assurance conclusion. Had we performed additional procedures, other matters might have
come to our attention that would have been reported.

Professional Ethics and Quality Control

We have complied with the ethical requirements in accordance with the Code of Ethics for Professional
Accountants in the Philippines (Code of Ethics). We have also complied with the independence requirements
in accordance with Part 4A of the International Ethics Standards Board for Accountants (IESBA) Code.

Isla Lipana & Co., 29th Floor, AIA Tower, 8767 Paseo de Roxas, 1226 Makati City, Philippines
T: +63 (2) 8845 2728, F: +63 (2) 8845 2806, www.pwe.com/ph

Isla Lipana & Co. is the Philippine member firm of the PwC network. PwC refers to the Philippine member firm, and may sometimes refer to the PwC network. Each member firm is a
separate legal entity. Please see www.pwe.comistructure for further details.
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Our firm applies International Standard on Quality Management 1, which requires the firm to design,
implement and operate a system of quality management including policies or procedures regarding
compliance with ethical requirements, professional standards and applicable legal and regulatory
requirements.

Procedures and Factual Findings

We have performed the procedures described below, which were agreed upon with the Company in the letter
of engagement dated April 11, 2024, on the use of proceeds received by the Company from the block sale of
its shares in AREIT:

Procedures

Factual Findings

Obtained the Quarterly Progress Report on use of
proceeds from the block sale of AREIT Shares (the
“schedule”) for the period from July 1 to
September 30, 2024 and performed the following:

a.

Checked the mathematical accuracy of the
schedule.

No exceptions were noted.

Checked whether there were additions and
disbursements in the schedule and
compared with the schedule of application
of proceeds.

No exceptions were noted.

On a sample basis, traced additions and
disbursements listed in the schedule for the
period from July 1 to September 30, 2024 to
the supporting documents such as progress
billings, statement of account, invoices and
official receipts, as applicable, and agreed
the amount to the schedule.

No exceptions were noted.

We present in Appendix A the schedule for the period
from July 1 to September 30, 2024 based on the
information we obtained from the Company.

On a sample basis, inquired into and
identified the nature of additions and
disbursements. Checked if the
disbursements were classified consistently
according to its nature based on the
schedule of planned use of proceeds from
the block sale of AREIT shares.

No exceptions were noted.

We have noted that the Sponsor Reinvestment Plan
dated January 30, 2024 included the proceeds from the
block sale of AREIT shares amounting to
P5,588,070,629.14. Out of the total proceeds,
P963,356,604.22 has been disbursed from July 1 to
September 30, 2024 based on the information we
obtained from the Company as presented in Appendix A.
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Restriction on Distribution and Use

Our report is solely for the purpose set forth in the first paragraph of this report and is not to be used for any
other purpose or to be distributed to any other parties.

Rodetick M. Danao

Partpqr

CPA]Cert No. 88453

P.T.R. No. 0011280, issued on January 12, 2024, Makati City

TIN 152-015-078

BIR A.N. 08-000745-042-2023, issued on December 22, 2023; effective until December 21, 2026
BOA/PRC Reg. No. 0142, effective until November 14, 2025

Makati City
October 14, 2024
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Appendix A

Summary of Quarterly Progress Report from July 1 to September 30, 2024

Distributing Entity

Project Name

Disbursements
from July 1 to
September 30, 2024

Ayala Land, Inc.

Gardencourt Residences
One Vertis Plaza

Arbor Lanes

Orean Place

Evo Techno Hub

Atria Techno Hub

84,830,227.62
260,367,301.44
84,487,028.60
181,069,783.00
124,531,720.70
228,070,542.86

963,356,604.22




REPUBLIC OF THE PHILIPPINES)
MAKATI CITY )S.S.

ACKNOWLEDGEMENT

SUBSCRIBED AND SWORN to before me, a Notary Public, for and in behalf of the City of Makati this
_I" day of October 2024, by RODERICK M. DANAO who presented to me his CPA License ID No. 88453
issued by the Professional Regulation Commission in the City of Manila and valid until August 1, 2025, that he
is the same person who personally signed before me the foregoing document and acknowledged that he
executed the same.

-

Doc. No. 263 . PR

! tW/Vnalerie S. Buiuran-Reyes
e S Notary Public for Mzkall City
Series of 2024. Until December 31, 2025

Appointment No. M-049
Roll No. 78742
PTR No. 10078306/05 Jan 2024/Maka}ti
IBP No, 301980/06 Jan 2024/Makati
MCLE Compliance No. VIiI-0000480
29/F AIA Tower, 8767 Paseo de Roxas Makati City



January 14, 2025

THE PHILIPPINE STOCK EXCHANGE
Philippine Stock Exchange Plaza
6'™" Floor, PSE Tower

Bonifacio Global City, Taguig

Attention: Disclosure Department

Subject: 2024 Annual Report on the Disbursement of Proceeds from the Sale of 75 million
AREIT, Inc. (“AREIT”) Shares

Dear Gentlemen,

We are pleased to submit our Annual Report on the Application of Proceeds for 2024, duly certified
by our external auditors, in compliance with the disclosure requirements of the Philippine Stock
Exchange.

On September 24, 2024, Ayala Land, Inc. (“ALl") received net proceeds from the sale of 75 million
AREIT Shares amounting to Two Billion Six Hundred Ninety-Six Million Eight Hundred Twenty-Three
Thousand and Seventy-Five (Php 2,696,823,075.00).

As of December 31, 2024, the remaining balance of the net proceeds from the sale of 75 million AREIT
Shares is Two Billion One Hundred Five Million Twenty-Three Thousand Seven Hundred Forty-Five and
11/100 (Php 2,105,023,745.11).

The details of the disbursement for the year 2024 are as follows:

Balance of Proceeds from sale of AREIT Shares as of September 24, 2024 Php 2,696,823,075.00

Less: Disbursements from September 24 to December 31, 2024 (Annex A) ©591,799,329.89

Balance of Proceeds from sale of AREIT Shares as of December 31, 2024 Php 2,105,023,745.11
Thank you.

Very truly yours,

Augusto D. Bengzon \I;;.'I'?éz;.—émy

Ayala Land, Inc. ARE(T, Inc.
Chief Finance Officer and Treasurer Treasurer and Chief Finance Officer
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ANNEX A - Disbursements from September 24 to December 31, 2024

Project Name

Disbursing Entity

Amount {in

Arbor Lanes Ayala tand, Inc. 276,824,501.94
Mandarin Qriental Ayala Land, Inc. 314,974,827.95
Total 591,799,329.89

-

-
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Agreed-Upon Procedures Report

To the Management of

Ayala Land, Inc.

315t Floor, Tower One & Exchange Plaza
Ayala Triangle, Ayala Avenue

Makati City

Purpose of this Agreed-Upon Procedures Report

Our report is solely for the purpose of assisting Ayala Land, Inc. (the “Company”) in connection with the
Company’s compliance with the Philippine Stock Exchange, Inc.’s (PSE) requirement to submit an external
auditor’s certification on the information being presented by the Company on the Annual Progress Report
for the period from September 24 to December 31, 2024 relating to the use of proceeds received by the
Company from the block sale of its shares in AREIT, Inc. (“AREIT”) on September 24, 2024 and may not
be suitable for another purpose.

Responsibilities of the Engaging Party

The management of the Company has acknowledged that the agreed-upon procedures are appropriate for
the purpose of the engagement. The Company is responsible for the subject matter on which the agreed-
upon procedures are performed.

Practitioner's Responsibilities

We have conducted the agreed-upon procedures engagement in accordance with Philippine Standard on
Related Services (PSRS) 4400 (Revised), Agreed-Upon Procedures Engagements. An agreed-upon
procedures engagement involves us performing the procedures that have been agreed with the Company,
and reporting the findings, which are the factual results of the agreed-upon procedures performed. We
make no representation regarding the appropriateness of the agreed-upon procedures.

This agreed-upon procedures engagement is not an assurance engagement. Accordingly, we do not
express an opinion or an assurance conclusion. Had we performed additional procedures, other matters
might have come to our attention that would have been reported.

Professional Ethics and Quality Control

We have complied with the ethical requirements in accordance with the Code of Ethics for Professional
Accountants in the Philippines (Code of Ethics). We have also complied with the independence
requirements in accordance with Part 4A of the International Ethics Standards Board for Accountants
(IESBA) Code.

Isla Lipana & Co., 29th Floor, AIA Tower, 8767 Paseo de Roxas, 1226 Makati City, Philippines
T: +63 (2) 8845 2728, F: +63 (2) 8845 2806, www.pwc.com/ph

Isla Lipana & Co. is the Philippine member firm of the PwC network. PwC refers to the Philippine member firm, and may sometimes refer to the PwC network. Each member firm
is a separate legal entity. Flease see www pwc.comistructure for further details.
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Our firm applies International Standard on Quality Management 1, which requires the firm to design,
implement and operate a system of quality management including policies or procedures regarding
compliance with ethical requirements, professional standards and applicable legal and regulatory
requirements.

Procedures and Findings

We have performed the procedures described below, which were agreed upon with the Company in the
letter of engagement dated January 9, 2025, on the use of proceeds received by the Company from the
block sale of its shares in AREIT;

Procedures

Factual Findings

Obtained the Annual Progress Report on use of
proceeds from the block sale of AREIT Shares (the
“schedule”) for the period from September 24 to
December 31, 2024 and performed the following:

a.

Checked the mathematical accuracy of the
schedule.

No exceptions were noted.

Checked whether there were additions and
disbursements in the schedule and
compared with the schedule of application
of proceeds.

No exceptions were noted.

On a sample basis, traced additions and
disbursements listed in the schedule for the
period from September 24 to

December 31, 2024 to the supporting
documents such as progress billings,
statement of account, invoices and official
receipts, as applicable, and agreed the
amount to the schedule.

No exceptions were noted.

We present in Appendix A the schedule for the
period from September 24 to

December 31, 2024 based on the information
we obtained from the Company.

On a sample basis, inquired into and
identified the nature of additions and
disbursements, Checked if the
disbursements were classified consistently
according to its nature based on the
schedule of planned use of proceeds from
the block sale of AREIT shares.

No exceptions were noted.

We have noted that the Sponsor Reinvestment
Plan dated September 24, 2024 included the
proceeds from the block sale of AREIT shares
amounting to P2,696,823,075.00. Out of the
total proceeds, P591,799,329.89 has been
disbursed from September 24 to

December 31, 2024 based on the information
we obtained from the Company as presented in
Appendix A
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Restriction on Distribution and Use

Our report is solely for the purpose set forth in the first paragraph of this report and is not to be used for
an er purpose or to be distributed to any other parties.

Roglerick M. Danao

Partiter

CPAIlCert No. 88453

P.T.R. No. 0011280, issued on January 3, 2025, Makati City

TIN 152-015-078

BIR A.N. 08-000745-042-2023, issued on December 22, 2023; effective until December 21, 2026
BOA/PRC Reg. No. 0142, effective until November 14, 2025

Makati City
January 13, 2025
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Appendix A

Summary of Annual Progress Report from September 24 to December 31, 2024 (Amounts are in Php)

Disbursements from

Distributing September 24 to
Entity Project Name December 31, 2024 Total
Ayala Land, Inc.  Arbor Lanes 276,824,501.94 276,824,501.94
Mandarin Oriental 314,974,827.95 314,974,827.95

591,799,329.89

591,799,329.89




REPUBLIC OF THE PHILIPPINES)
MAKATI CITYPASIG CITY )SS.

ACKNOWLEDGEMENT

SUBSCRIBED AND SWORN to before me, a Notary Public, for and in behalf of thb Sy 67 fekchtidhis

JAN 1 3 zmday of January 2025, by RODERICK M. DANAO who presented to me his CPA License ID No. 88453

issued by the Professional Regulation Commission in the City of Manila and valid until Augst 1, 2025, that he
is the same person who personally signed before me the foregoing document and acknowledged that he
executed the same.

Doc. No. _R5 ﬁw
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January 14, 2025

THE PHILIPPINE STOCK EXCHANGE
Philippine Stock Exchange Plaza

6" Floor, PSE Tower

Bonifacio Global City, Taguig

Attention: Disclosure Department

Subject: 2024 Fourth Quarter Progress Report on the Disbursement of Proceeds from the
Sale of 75 million AREIT, Inc. {“AREIT”) Shares

Dear Gentlemen,

We are pleased to submit our Progress Report on the Application of Proceeds for the Fourth Quarter
of 2024, duly certified by our external auditors, in compliance with the disclosure requirements of the
Philippine Stock Exchange.

On September 24, 2024, Ayala Land, Inc. {“ALl”) received net proceeds from the sale of 75 million
AREIT Shares amounting to Two 8illion Six Hundred Ninety-Six Million Eight Hundred Twenty-Three
Thousand and Seventy-Five (Php 2,696,823,075.00). :
As of December 31, 2024, the remaining balance of the net proceeds from the sale of 7'5 million AREIT
Shares is Two Billion One Hundred Five Million Twenty-Three Thousand Seven Hundred Forty-Five and
11/100 (Php 2,105,023,745.11). i

The details of the disbursement for the Fourth Quarter of 2024 are as follows:

Balance of Proceeds from sale of AREIT Shares as of September 24, 2024 Php 12,696,823,075.00

Less: Disbursements from October 1 to December 31, 2024 (Annex A) 591,799,329.89
Balance of Proceeds from sale of AREIT Shares as of December 31, 2024 Php [2,105,023,745.11
Thank you.

Very truly yours,

Augusto D. Bengzon my

Ayala Land, Inc. AREIT, Inc.
Chief Finance Officer and Treasurer ' Treasurer and Chief Fmance Officer
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SUBSCRIBED AND SWORN to before me this
me their identification documents as follows:

Name

AYALA LAND, INC.
Represented by:
Augusto D. Bengzon
AREIT, Inc.

Represented by:
Ma. Teresa R. Famy
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ANNEX A - Disbursements from October 1 to December 31, 2024

Project Name Dishursing Entity Amount (in PHP)
Arbor Lanes Avala Land, Inc. 276,824,501.94
Mandarin Oriental Ayala Land, Inc. 314,974,827.95

Total 591,799,329.89
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Agreed-Upon Procedures Report

To the Management of

Ayala Land, Inc.

31! Floor, Tower One & Exchange Plaza
Ayala Triangle, Ayala Avenue

Makati City

Purpose of this Agreed-Upon Procedures Report

Our report is solely for the purpose of assisting Ayala Land, Inc. (the “Company”) in connection with the
Company’s compliance with the Philippine Stock Exchange, Inc.’s (PSE) requirement to submit an external
auditor’s certification on the information being presented by the Company on the Quarterly Progress
Report for the period from October 1 to December 31, 2024 relating to the use of proceeds received by the
Company from the block sale of its shares in AREIT, Inc. ("AREIT”) on September 24, 2024 and may not
be suitable for another purpose.

Responsibilities of the Engaging Party

The management of the Company has acknowledged that the agreed-upon procedures are appropriate for
the purpose of the engagement. The Company is responsible for the subject matter on which the agreed-
upon procedures are performed.

Practitioner’s Responsibilities

We have conducted the agreed-upon procedures engagement in accordance with Philippine Standard on
Related Services (PSRS) 4400 (Revised), Agreed-Upon Procedures Engagements. An agreed-upon
procedures engagement involves us performing the procedures that have been agreed with the Company,
and reporting the findings, which are the factual results of the agreed-upon procedures performed. We
make no representation regarding the appropriateness of the agreed-upon procedures.

This agreed-upon procedures engagement is not an assurance engagement. Accordingly, we do not
express an opinion or an assurance conclusion. Had we performed additional procedures, other matters
might have come to our attention that would have been reported.

Professional Ethics and Quality Control

We have complied with the ethical requirements in accordance with the Code of Ethics for Professional
Accountants in the Philippines (Code of Ethics). We have also complied with the independence
requirements in accordance with Part 4A of the International Ethics Standards Board for Accountants
(IESBA) Code.

Isla Lipana & Co., 29th Floor, AIA Tower, 8767 Paseo de Roxas, 1226 Makati City, Philippines
T: +63 (2) 8845 2728, F: +63 (2) 8845 2806, www.pwe.com/ph

Isla Lipana & Co. is the Philippine member firm of the PwC network. PwC refers ta the Philippine member firm, and may sometimes refer to the PwG network. Each member firm
is a separale legal entity. Please see www pwe.com/structure for further details,
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Our firm applies International Standard on Quality Management 1, which requires the firm to design,
implement and operate a system of quality management including policies or procedures regarding
compliance with ethical requirements, professional standards and applicable legal and regulatory

requirements.,

Procedures and Factual Findings

We have performed the procedures described below, which were agreed upon with the Company in the
letter of engagement dated January 9, 2025, on the use of proceeds received by the Company from the

block sale of its shares in AREIT:

Procedures

Factual Findings

Obtained the Quarterly Progress Report on use of
proceeds from the block sale of AREIT Shares (the
“schedule”) for the period from October 1 to
December 31, 2024 and performed the following:

a. Checked the mathematical accuracy of the
schedule.

No exceptions were noted.

b. Checked whether there were additions and
disbursements in the schedule and
compared with the schedule of application
of proceeds.

No exceptions were noted.

c. On asample basis, traced additions and
disbursements listed in the schedule for the
period from October 1 to
December 31, 2024 to the supporting
documents such as progress billings,
statement of account, invoices and official
receipts, as applicable, and agreed the
amount to the schedule.

No exceptions were noted.

We present in Appendix A the schedule for the period
from October 1 to December 31, 2024 based on the
information we obtained from the Company.

d. On a sample basis, inquired into and
identified the nature of additions and
disbursements. Checked if the
disbursements were classified consistently
according to its nature based on the
schedule of planned use of proceeds from
the block sale of AREIT shares.

No exceptions were noted.

We have noted that the Sponsor Reinvestment Plan
dated September 24, 2024 included the proceeds
from the block sale of AREIT shares amounting to
P2,696,823,075.00, Out of the total proceeds,
P591,799,329.89 has been disbursed from October 1
to December 31, 2024 based on the information we
obtained from the Company as presented in
Appendix A.
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Restriction on Distribution and Use

Our repart is solely for the purpose set forth in the first paragraph of this report and is not to be used for
any o purpose or to be distributed to any other parties.

Rodefi¢k M. Danao

Partn

CPA [Cbrt No. 88453

P.T.R. No. 0011280, issued on January 3, 2025, Makati City

TIN 152-015-078

BIR A.N. 08-000745-042-2023, issued on December 22, 2023: effective until December 21, 2026
BOA/PRC Reg. No. 0142, effective until November 14, 2025

Makati City
January 13, 2025
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Appendix A

Summary of Quarterly Progress Report from October 1 to December 31, 2024 (Amounts are in Php)

Disbursements

from
October 1 to
Distributing Entity Project Name December 31, 2024
Ayala Land, Inc. Arbor Lanes 276,824,501.94
Mandarin Oriental 314,974,827.95

591,799,329.89




REPUBLIC OF THE PHILIPPINES)
MAKATI CITY S.S.
Tisic crty !

ACKNOWLEDGEMENT

JAN 1 3 2075 SUBSCRIBED AND SWORN to before me, a Notary Public,for and in behf of OB SrhEist this
Y&J day of January 2025, by RODERICK M. DANAO who presented to me his CPA License ID No. 88453
issued by the Professional Regulation Commission in the City of Manila and valid until Augst 1, 2025, that he
is the same person who personally signed before me the foregoing document and acknowledged that he
executed the same.

Doc. No. W7 "
Page No. T
Book No = ATTY, MARIA ELIZABETH H. FRUELDA-LICUP
Seri of 2025 —_— Notary Public for Pasig City
eries = Ar ‘mtment No. 21 (2024-2025)

Ro'l of Attorney No. 54616
PTR No, 2863274, 1-02-25, Pasig City
IBF No. 491228, 01-01-25, Quezon City
Ro! No 54616
MELE Eamplignes Ne. vi-0018938, 05.25 22



January 14, 2025

THE PHILIPPINE STOCK EXCHANGE
Philippine Stock Exchange Plaza

6 Floor, PSE Tower

Bonifacio Global City, Taguig

Attention: Disclosure Depariment
Subject: Final Report on the Disbursement of Proceeds from the Sale of 38 million AREIT, Inc.
(“AREIT”) Shares

Dear Gentlemen,

We are pleased to submit our Final Report on the Application of Proceeds from the sale of 98 million
AREIT Shares, duly certified by our external auditors, in compliance with the disclosure requirements
of the Philippine Stock Exchange.

On May 23, 2024, Ayata Land, Inc. (“ALI"”) received net proceeds from the sale of 98 million AREIT
Shares amounting to Three Billion One Hundred Fifty-Eight Million Eight Hundred Nine Thousand Two
Hundred Thirty and 50/100 Pesos (Php 3,158,809,230.50). '

As of December 31, 2024, ALl already disbursed the total net proceeds from the sale of 98 million
AREIT Shares. .

The details of the disbursement are as follows:

Balance of Proceeds from sale of AREIT Shares as of May 23, 2024 Php 3,158,809,230.50

Less: Disbursements from May 23, 2024 to December 31, 2024 {Annex A) " 3,158,809,230.50

Balance of Proceeds from sale of AREIT Shares as of December 31, 2024 Php 0
Thank you.

Very truly yours,

oY7

Augusto D. Bengzon Ma. Teresa R. Famy
Ayala Land, inc. AREIT, Inc.
Chief Finance Officer and Treasurer “ Treasurer and Chief Finance Officer



JAN 14 2075
SUBSCRIBED AND SWORN to before me this at Makati City, affiants exhibiting to

me their identification documents as follows: 1[

Name Competent Evidence of Identity Date and Pla ie Issued
1
AYALA LAND, INC, TIN: 000-153-790-000
Represented by:
Augusto D. Bengzon Passport No. P43233528 Issued 08 January 2020 / DFA NCR East
AREIT, Inc. TIN: 006-346-683-000
Represented by:

Ma. Teresa R. Famy Driver’s License No. D06-97-186463 Expiration 05 December 2033

\\\\V\\\
;":':P\ A M ,V‘\
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F&& 4. 'c, i Ci
59 . Z<f kA Ap ) December 31, 2025
Doc.No. 25 ZXENOTARYPUBLICI £ T
. . H ' : H ” - Makan Ci
Book No. V] i,";‘o..ROLL NO.64804 ; * 2 PTR No WTIOAT3034 - 011062025 - Makas ity
Series of 2025 Y7 Sz MCLE Compliance No. VII -0006702 - 11/18/202 ]
eries : ',’@;{..% O 28th Flooe, Tower Ote and Exchange Maza
: ..Q /C/“o.mu"\\’ " Ayala Triangle, Ayala Avenue
: 61 of the W/ TY, PV Maiti City, Philippices
Notarial BT prrapeet o Sec. 61 W™ i

TRAIN Act (Amezs3sg Ses. 185 S the NIRC}
sffixed on Netary Public's copy ]
| 1
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ANNEX A - Disbursements from May 23 to December 31, 2024

Prote Dish : A 0 DHP

Centralis Towers Avida Land Corporation 118,775,857 .86
Avida Towers Ardane Avida Land Corporation 202,266,851.84
Amaia Steps The Junction Place Amaia Land Co. 147,431,055.79

Amaia Steps Pasi

g Amaia Land Co.

65,585,192.36

Amaia Steps Two Capitol Central

Amaia Land Co.

73,084,871.14

Cresendo Estate Ayala Land, Inc. '136,540,525.34
Vermosa Ayala Land, Inc. 160,000,000.00
Arca South Estate Ayala Land, Inc. '300,000,000.00
Mandarin Oriental Ayala Land, Inc. 23,546,000.0C

Metro Manila Property

Ayala Land, Inc.

1,931,578,876.17

Total

3,158,809,230.50
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Agreed-Upon Procedures Report

To the Management of

Ayala Land, Inc.

31% Floor, Tower One & Exchange Plaza
Ayala Triangle, Ayala Avenue

Makati City

Purpose of this Agreed-Upon Procedures Report

Our report is solely for the purpose of assisting Ayala Land, Inc. (the “Company”) in connection with the
Company's compliance with the Philippine Stock Exchange, Inc.'s (PSE) requirement to submit an external
auditor’s certification on the information being presented by the Company on the Final Progress Report for the
period from May 23 to December 31, 2024 relating to the use of proceeds received by the Company from the
block sale of its shares in AREIT, Inc. ("AREIT”) on May 23, 2024 and may not be suitable for another
purpose.

Responsibilities of the Engaging Party

The management of the Company has acknowledged that the agreed-upon procedures are appropriate for the
purpose of the engagement. The Company is responsible for the subject matter on which the agreed-upon
procedures are performed.

Practitioner's Responsibilities

We have conducted the agreed-upon procedures engagement in accordance with Philippine Standard on
Related Services (PSRS) 4400 (Revised), Agreed-Upon Procedures Engagements. An agreed-upon
procedures engagement involves us performing the procedures that have been agreed with the Company, and
reporting the findings, which are the factual results of the agreed-upon procedures performed. We make no
representation regarding the appropriateness of the agreed-upon procedures.

This agreed-upon procedures engagement is not an assurance engagement. Accordingly, we do not express
an opinion or an assurance conclusion. Had we performed additional procedures, other matters might have
come to our attention that would have been reported.

Professional Ethics and Quality Control

We have complied with the ethical requirements in accordance with the Code of Ethics for Professional
Accountants in the Philippines (Code of Ethics). We have also complied with the independence requirements
in accordance with Part 4A of the International Ethics Standards Board for Accountants (IESBA) Code.

Isla Lipana & Co., 29th Floor, AIA Tower, 8767 Paseo de Roxas, 1226 Makati City, Philippines
T: +03 (2) 8845 2728, F: +63 (2) 8845 28006, www.pwc.com,/ph

Isla Lipana & Co. Is the Philippine member firm of the PwC network. PwC refers to the Philipp ber firm, and may refer to the PwC network. Each memberfimisa
separate legal entity. Please see www.pwe.comistructure for further details.
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QOur firm applies International Standard on Quality Management 1, which requires the firm to design,
implement and operate a system of quality management including policies or procedures regarding
compliance with ethical requirements, professional standards and applicable legal and regulatory
requirements.

Procedures and Findings

We have performed the procedures described below, which were agreed upon with the Company in the letter
of engagement dated July 10, 2024, on the use of proceeds received by the Company from the block sale of
its shares in AREIT:

Procedures

Findings

Obtained the Final Progress Report on use of
proceeds from the block sale of AREIT Shares (the
“schedule”) for the period from May 23 to
December 31, 2024 and performed the following:

identified the nature of additions and
disbursements. Checked if the
disbursements were classified consistently
according to its nature based on the
schedule of planned use of proceeds from
the block sale of AREIT shares.

a. Checked the mathematical accuracy of the | No exceptions were noted.
schedule.
b. Checked whether there were addifions and | No exceptions were noted.
disbursements in the schedule and
compared with the schedule of application
of proceeds.
c. On a sample basis, traced additions and No exceptions were noted.
disbursements listed in the schedule for the
period from May 23 to December 31, 2024 | We present in Appendix A the schedule for the period
to the supporting documents such as from May 23 to December 31, 2024 based on the
progress billings, statement of account, information we obtained from the Company.
invoices and official receipts, as applicable,
and agreed the amount to the schedule.
d. On a sample basis, inquired into and No exceptions were noted.

We have noted that the Sponsor Reinvestment Plan
dated May 23, 2024 included the proceeds from the block
sale of AREIT shares amounting to P3,158,809,230.50.
Such proceeds from the block sale have been fully
disbursed from May 23 to December 31, 2024 based on
the information we obtained from the Company as
presented in Appendix A.
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Restriction on Distribution and Use

Our report is solely for the purpose set forth in the first paragraph of this report and is not to be used for any
oth rpose or to be distributed to any other parties.

Rodetick M. Danao

Paringr

CPA Cert No. 88453

P.T.R. No. 0011280, issued on January 3, 2025, Makati City

TIN 152-015-078

BIR A.N. 08-000745-042-2023, issued on December 22, 2023; effective until December 21, 2026
BOA/PRC Reg. No. 0142, effective until November 14, 2025

Makati City
January 13, 2025
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REPUBLIC OF THE PHILIPPINES)
MAKATI CITYP ASIG CITy)S.S.

ACKNOWLEDGEMENT

_ _ PASIG CITY
JAN 1 3 2['25 SUBSCRIBED AND SWORN to before me, a Notary Public, for and in behalf of the City of Makati this
_—__(day

of January 2025, by RODERICK M. DANAO who presented to me his CPA License ID No. 88453
issued by the Professional Regulation Commission in the City of Manila and valid until Augst 1, 2025, that he
is the same person who personally signed before me the foregoing document and acknowledged that he
executed the same.

Doc. No. Jaz .
Page No. _‘2'_; AT™V. MATHA ELIZABETH H. FRUELDA-LICUP
Book No. 7 : Notary Public for Pasig City

J - — T Ap ~intment No. 21 (2024-2025)
Series of 2025. Roll of Attorney No. 54616

PTR Ne. 2863274, 1.02-25, Pasig City
IBP No. 491228, 01-01-25, Quezon City
Roll No 84816
MCLE Compliahes Na, Vi|-00189230, 05.25.22



January 14, 2025

THE PHILIPPINE STOCK EXCHANGE
Philippine Stock Exchange Plaza

6" Floor, PSE Tower

Bonifacio Global City, Taguig

Attention: Disclosure Department

Subject: 2024 Fourth Quarter Progress Report on the Disbursement of Proceeds from the

Sale of 98 million AREIT, Inc. (“AREIT”) Shares

Dear Gentlemen,

We are pleased to submit our Progress Report on the Application of Proceeds for the{Fourth Quarter
of 2024, duly certified by our external auditors, in compliance with the disclosure requlirements of the

Philippine Stock Exchange.

On May 23, 2024, Ayala Land, inc. {“ALl") received net proceeds from the sale of 9;8 million AREIT
Shares amounting to Three Billion One Hundred Fifty-Eight Million Eight Hundred Nine Thousand Two

Hundred Thirty and 50/100 Pesos (Php 3,158,809,230.50).

As of December 31, 2024, the remaining balance of the net proceeds from the sale of 38 million AREIT

Shares is zero.

The details of the disbursement for the Fourth Quarter of 2024 are as follows:

Balance of Proceeds from sale of AREIT Shares as of September 30, 2024 Php 1{1,931,578,876.17

Less: Disbursements from October 1 to December 31, 2024 (Annex A) 1,931,578,876.17
Balance of Proceeds from sale of AREIT Shares as of December 31, 2024 Php 0
Thank you.

Very truly yours,

Augusto D. Bengzon
Ayala Land, Inc. AREIT, Inc.
Chief Finance Officer and Treasurer Treasurer and Chief Finance O

fficer




JAN T4 200

SUBSCRIBED AND SWORN to before me this at Makati City, affiants exhibiting to
me their identification documents as follows:

Name Competent Evidence of Identity Date and Place|lssued
l
AYALA LAND, INC. TIN: 000-153-790-000
Represented by:
Augusto D. 8engzon Passport No. P43233528 Issued 08 January 2020 / DFA NCR East
AREIT, Inc. TIN: 006-346-689-000
Represented by:

Ma. Teresa R. Famy Driver’s License No. D06-97-186463 Expiration 05 December 2033

"’-\9?:&"“":1. G f‘h
:Q/g‘. ..- N}
'Q- . 'nﬁ‘ "
zf 2% Agpt
Doc.No. O] ;  Z3iNOTARYPLBLICYZY
Page.No. 12 ; 4 #3%ROLLNC.64804 i » % Lifelme (8P No. 013749 - Maksti City
Book No. _ V|| %25 fnz PTR No. MKTI0473034 - 01/06/2025 - Makat ity
L R7XN oSN MCLE Cotipliance No. VI 0006702 - t 11872021
Series of 2025. ! . a2 i
' '“ PN A 28th Floor, Tower One and Exchange Plaza
n W CITY Pt Apila Triaogl, Ayala Aveaue
Notarisl B8T prra:a=t to Se¢. 61 of the N ™ Makati City, Philippines

TRAIN Act (Amerasizg Sec. 182 of the NIRC)
affized on Notary Pablic’s copy ‘
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ANNEX A - Disbursements from October 1 to December 31, 2024

Project Name _ Disbursing Entity Amount {in PHP)
Metro Manila Property Ayalz Land, inc. 1,931,578,876.17
Total 1,931,578,876.17
|
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Agreed-Upon Procedures Report

To the Management of

Ayala Land, Inc.

31% Floor, Tower One & Exchange Plaza
Ayala Triangle, Ayala Avenue

Makati City

Purpose of this Agreed-Upon Procedures Report

Our report is solely for the purpose of assisting Ayala Land, Inc. (the “Company”) in connection with the
Company’s compliance with the Philippine Stock Exchange, Inc.'s (PSE) requirement to submit an external
auditor’s certification on the information being presented by the Company on the Quarterly Progress Report for
the period from October 1 to December 31, 2024 relating to the use of proceeds received by the Company
from the block sale of its shares in AREIT, Inc. (“AREIT") on May 23, 2024 and may not be suitable for another
purpose.

Responsibilities of the Engaging Party

The management of the Company has acknowledged that the agreed-upon procedures are appropriate for the
purpose of the engagement. The Company is responsible for the subject matter on which the agreed-upon
procedures are performed.

Practitioner’s Responsibilities

We have conducted the agreed-upon procedures engagement in accordance with Philippine Standard on
Related Services (PSRS) 4400 (Revised), Agreed-Upon Procedures Engagements. An agreed-upon
procedures engagement involves us performing the procedures that have been agreed with the Company, and
reporting the findings, which are the factual results of the agreed-upon procedures performed. We make no
representation regarding the appropriateness of the agreed-upon procedures.

This agreed-upon procedures engagement is not an assurance engagement. Accordingly, we do not express
an opinion or an assurance conclusion. Had we performed additional procedures, other matters might have
come to our attention that would have been reported.

Professional Ethics and Quality Control
We have complied with the ethical requirements in accordance with the Code of Ethics for Professional

Accountants in the Philippines (Code of Ethics). We have also complied with the independence requirements
in accordance with Part 4A of the International Ethics Standards Board for Accountants (IESBA) Code.

Isla Lipana & Co., 2gth Floor, AIA Tower, 8767 Paseo de Roxas, 1226 Makati City, Philippines
T: +63 (2) 8845 2728, F: +63 (2) 8845 2806, www.pwc.com/ph

Isla Lipana & Co. Is the Philippine member firm of the PwC network. PwC refers to the Philippi firm, and may refer to the PwC network. Each mermber firm is 8
seperate legal entity. Please see www.pwe.comystructure for further detalls.
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Our firm applies International Standard on Quality Management 1, which requires the firm to design,
implement and operate a system of quality management including policies or procedures regarding
compliance with ethical requirements, professional standards and applicable legal and regulatory
requirements.

Procedures and Factual Findings

We have performed the procedures described below, which were agreed upon with the Company in the letter
of engagement dated July 10, 2024, on the use of proceeds received by the Company from the block sale of
its shares in AREIT:

Procedures

Factual Findings

Obtained the Quarterly Progress Report on use of
proceeds from the block sale of AREIT Shares (the
“schedule”) for the period from October 1 to
December 31, 2024 and performed the following:

Checked the mathematical accuracy of the
schedule.

No exceptions were noted.

Checked whether there were additions and
disbursements in the schedule and
compared with the schedule of application
of proceeds.

No exceptions were noted.

On a sample basis, traced additions and
disbursements listed in the schedule for the
period from October 1 to

December 31, 2024 to the supporting
documents such as progress billings,
statement of account, invoices and official
receipts, as applicable, and agreed the
amount to the schedule.

No exceptions were noted.

We present in Appendix A the schedule for the period
from October 1 to December 31, 2024 based on the
information we obtained from the Company.

On a sample basis, inquired into and
identified the nature of additions and
disbursements. Checked if the
disbursements were classified consistently
according to its nature based on the
schedule of planned use of proceeds from
the block sale of AREIT shares.

No exceptions were noted.

We have noted that the Sponsor Reinvestment Plan
dated May 23, 2024 included the proceeds from the block
sale of AREIT shares amounting to P3,158,809,230.50.
Out of the total proceeds, P1,931,578,876.17 has been
disbursed from October 1 to December 31, 2024 based
on the information we obtained from the Company as
presented in Appendix A.
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Restriction on Distribution and Use

Our rgport is solely for the purpose set forth in the first paragraph of this report and is not to be used for any
oth rpose or to be distributed to any other parties.

Rodgrick M. Danao

Parjnier

CPAICert No. 88453

P.T.R. No. 0011280, issued on January 3, 2025, Makati City

TIN 152-015-078

BIR A.N. 08-000745-042-2023, issued on December 22, 2023; effective until December 21, 2026
BOA/PRC Reg. No. 0142, effective until November 14, 2025

Makati City
January 13, 2025
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Appendix A

Summary of Quarterly Progress Report from October 1 to December 31, 2024 (Amounts are in Php)

Disbursements
from October 1 to
Distributing Entity Project Name December 31, 2024

Ayala Land, Inc. Metro Manila Property 1,931,5'73,876.'17

1,931,578,876.17




REPUBLIC OF THE PHILIPPINES)
MAKATI CPXSIG CITY )s.s.

ACKNOWLEDGEMENT

. _ PASIG CITY
JAN 1 3 2025 ! SUBSCRIBED AND SWORN to before me, a Notary Public, for and in behalf of the City of Makati this
JLv day

of January 2025, by RODERICK M. DANAO who presented to me his CPA License ID No. 88453
issued by the Professional Regulation Commission in the City of Manila and valid until Augst 1, 2025, that he

is the same person who personally signed before me the foregoing document and acknowledged that he
executed the same.

Doc. No. _ o4

Page No. &2 ; ?—W
Book No. E - ATTY, MARIA ELIZABETH H. FRUELDA-LICUP
Series of 2025. Notary Public for Pasig City

Ar. “‘ntment No. 21 (2024-2025)
Roll of Attorney No. 54616
PTR Ne. 2863274, 1-02-25, Pasig City
IBF No. 491228, 01-01-25, Quezon City
Roll No 54816
MCik Compliance Ne. VII-0014930, 05-25 22



January 14, 2025

THE PHILIPPINE STOCK EXCHANGE
Philippine Stock Exchange Plaza

6" Floor, PSE Tower

Bonifacio Global City, Taguig

Attention: Disclosure Department

Subject: 2024 Fourth Quarter Progress Report on the Disbursement of Proceeds from the
Sale of 181 million AREIT, Inc. {“AREIT”) Shares

Dear Gentlemen,

We are pleased to submit our Progress Report on the Application of Proceeds for the Fourth Quarter
of 2024, duly certified by our external auditors, in compliance with the disclosure requirements of the
Philippine Stock Exchange.

On January 30, 2024, Ayala Land, Inc. (“ALI”) received net proceeds from the sale of 181 million AREIT
Shares amounting to Five Billion Five Hundred Eighty-Eight Million Seventy Thousand Six Hundred
Twenty-Nine and 14/100 Pesos (Php 5,588,070,629.14).

As of December 31, 2024, the remaining balance of the net proceeds from the sale of 181 million
AREIT Shares amounts to Four Hundred Eighty-Three Million Nine Hundred Fifty-Three Thousand Nine
Hundred Nine and 9/100 Pesos (Php 483,953,909.09).

The details of the disbursement for the Fourth Quarter of 2024 are as follows:

Balance of Proceeds from sale of AREIT Shares as of September 30, 2024 Php 1,025,341,443.12

Less: Disbursements from October to December 31, 2024 (Annex A) 541,387,534.03

Balance of Proceeds from sale of AREIT Shares as of December 31, 2024 Php 483,953,909.09
Thank you.

Very truly yours,

Augusto D. Bengzon 'Ma. Tetesa R. Fdmy

Ayala Land, Inc. AREIT, Inc.
Chief Finance Officer and Treasurer Treasurer and Chief Finance Officer
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SUBSCRIBED AND SWORN to before me this
me their identification documents as follows;

Name

AYALA LAND, INC.

Represented by:
Augusto D. Bengzon

AREIT, Inc.

Represented by:
Ma. Teresa R. Famy

Doc. No. o
Page. No. !b _;
Book No. V“ [

Series of 2025.

Notariat B3T prreant to Sec. 61 of the
TRAIN Act (AmseSiag Sec. 188 ot the WIRO)
affixed on Notary Public’s 0y

Competent Evidence of Identity

TIN: 000-153-790-000

Passport No. P43233528

TIN: 006-346-689-000

Driver’s License No. D06-97-186463

t L

hA TYRCRER

at Makati City, affiants exhibiting to

Date and Place|Issued

Issued 08 January 2020 / DFA NCR East

Expiration 05 Detcember 2033
!

-'nllll - [BPNO.UBT@-WC‘W o
PTR No. ¥ T10473034 — 0170672025 - Makati City
MCLE Ny -H v - NO.W-MTM‘- ““&Iml
28th Floos, Tower Ouz and Exchange Plaza
Ayala Trizngle, Ayala Avete

|




ANNEX A - Disbursements from October 1 to December 31, 2024

Project Name Disbursing Entity Amount (in PHP)

One Vertis Plaza Ayala Land, Inc. 63,720,814.08
Arbor Lanes Ayala Land, Inc. 74,136,828.12
Orean Place Ayala Land, Inc. 226,450,444 50
Atria Techno Hub Ayata Land, Inc. 177,079,447.33

Total 541,387,534.03
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Agreed-Upon Procedures Report

To the Management of

Ayala Land, Inc.

31¢t Floor, Tower One & Exchange Plaza
Ayala Triangle, Ayala Avenue

Makati City

Purpose of this Agreed-Upon Procedures Report

Our report is solely for the purpose of assisting Ayala Land, Inc. (the “Company”) in connection with the
Company’s compliance with the Philippine Stock Exchange, Inc.’s (PSE) requirement to submit an external
auditor’s certification on the information being presented by the Company on the Quarterly Progress Report for
the period from October 1 to December 31, 2024 relating to the use of proceeds received by the Company
from the block sale of its shares in AREIT, Inc. (“AREIT”) on January 30, 2024 and may not be suitable for
another purpose.

Responsibilities of the Engaging Party

The management of the Company has acknowledged that the agreed-upon procedures are appropriate for the
purpose of the engagement. The Company is responsible for the subject matter on which the agreed-upon
procedures are performed.

Practitioner's Responsibilities

We have conducted the agreed-upon procedures engagement in accordance with Philippine Standard on
Related Services (PSRS) 4400 (Revised), Agreed-Upon Procedures Engagements. An agreed-upon
procedures engagement involves us performing the procedures that have been agreed with the Company, and
reporting the findings, which are the factual results of the agreed-upon procedures performed. We make no
representation regarding the appropriateness of the agreed-upon procedures.

This agreed-upon procedures engagement is not an assurance engagement. Accordingly, we do not express
an opinion or an assurance conclusion. Had we performed additional procedures, other matters might have
come to our attention that would have been reported.

Professional Ethics and Quality Control
We have complied with the ethical requirements in accordance with the Code of Ethics for Professional

Accountants in the Philippines (Code of Ethics). We have also complied with the independence requirements
in accordance with Part 4A of the International Ethics Standards Board for Accountants (IESBA) Code.

Isla Lipana & Co., 29th Floor, AIA Tower, 8767 Paseo de Roxas, 1226 Makati City, Philippines
T: +63 (2) 8845 2728, F: +63 (2) 8845 2806, www.pwe.com/ph

Isla Lipana & Co. is the Philippine member firm of the PwG network. PwG refers to the Philippine member firm, and may semetimes refer to the PWC network. Each member firm is a
separate legal entity. Please see www.pwe,com/structure for further details,
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Our firm applies International Standard on Quality Management 1, which requires the firm to design,
implement and operate a system of quality management including policies or procedures regarding
compliance with ethical requirements, professional standards and applicable legal and regulatory

requirements.

Procedures and Factual Findings

We have performed the procedures described below, which were agreed upon with the Company in the letter
of engagement dated April 11, 2024, on the use of proceeds received by the Company from the block sale of
its shares in AREIT:

Procedures

Factual Findings

Obtained the Quarterly Progress Report on use of
proceeds from the block sale of AREIT Shares (the
“schedule”) for the period from October 1 to
December 31, 2024 and performed the following:

a.

Checked the mathematical accuracy of the
schedule.

No exceptions were noted.

Checked whether there were additions and
disbursements in the schedule and
compared with the schedule of application
of proceeds.

No exceptions were noted.

On a sample basis, traced additions and
disbursements listed in the schedule for the
period from October 1 to

December 31, 2024 to the supporting
documents such as progress billings,
statement of account, invoices and official
receipts, as applicable, and agreed the
amount to the schedule,

No exceptions were noted.

We present in Appendix A the schedule for the period
from October 1 to December 31, 2024 based on the
information we obtained from the Company.

On a sample basis, inquired into and
identified the nature of additions and
disbursements. Checked if the
disbursements were classified consistently
according to its nature based on the
schedule of planned use of proceeds from
the block sale of AREIT shares.

No exceptions were noted.

We have noted that the Sponsor Reinvestment Plan
dated January 30, 2024 included the proceeds from the
block sale of AREIT shares amounting to
P5,588,070,629.14. Out of the total proceeds,
P541,387,534.03 has been disbursed from October 1 to
December 31, 2024 based on the information we
obtained from the Company as presented in Appendix A.
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Restriction on Distribution and Use

Our report is solely for the purpose set forth in the first paragraph of this report and is not to be used for any
othgrfiurpose or to be distributed to any other parties.

Rodgrick M. Danao

Parther

CPH Cert No. 88453

P.T.R. No. 0011280, issued on January 3, 2025, Makati City

TIN 152-015-078

BIR A.N. 08-000745-042-2023, issued on December 22, 2023; effective until December 21, 2026
BOA/PRC Reg. No. 0142, effective until November 14, 2025

Makati City
January 13, 2025
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Appendix A

Summary of Quarterly Progress Report from October 1 to December 31, 2024 (Amounts are in Php)

Disbursements
from October 1 to

Distributing Entity Project Name December 31, 2024
Ayala Land, Inc. One Vertis Plaza 63,720,814.08
Arbor Lanes 74,136,828.12
Orean Place 226,450,444 .50
Atria Techno Hub 177,079,447.33

541,387,534.03




REPUBLIC OF THE PHILIPPINES)
MAKATIBEYIG CITY )S.S.
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January 14, 2025

THE PHILIPPINE STOCK EXCHANGE
Philippine Stock Exchange Plaza

6" Floor, PSE Tower

Bonifacio Global City, Taguig

Attention: Disclosure Department

Subject: 2024 Annual Report on the Dishursement of Proceeds from the Sale of 181 million
AREIT, Inc. (“AREIT”) Shares

Dear Gentlemen,

We are pleased to submit our Annual Report on the Application of Proceeds for 2024, duly certified
by our external auditors, in compliance with the disclosure requirements of the Philippine Stock
Exchange.

On January 30, 2024, Ayala Land, Inc. (“ALI") received net proceeds from the sale of 181 million AREIT
Shares amounting to Five Billion Five Hundred Eighty-Eight Million Seventy Thousand Six Hundred
Twenty-Nine and 14/100 Pesos (Php 5,588,070,629.14).

As of December 31, 2024, the remaining balance of the net proceeds from the sale of 181 million
AREIT Shares amounts to Four Hundred Eighty-Three Million Nine Hundred Fifty-Three Thousand Nine
Hundred Nine and 9/100 Pesos (Php 483,953,909.09).

The details of the disbursement for 2024 are as follows:

Balance of Proceeds from sale of AREIT Shares as of January 30, 2024 Php 5,588,070,629.14

Less: Dishursements from January 30 to December 31, 2024 (Annex A) 5,104,116,720.05

Balance of Proceeds from sale of AREIT Shares as of December 31, 2024 Php 483,953,909.09
Thank you.

Very truly yours,

Ma. TJresa R. émy

Augusto D. Bengzon
Ayala Land, Inc. AREIT, Inc.
Chief Finance Officer and Treasurer Treasurer and Chief Finance Officer
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SUBSCRIBED AND SWQORN to before me this at Makati City, affiants exhibiting to
me their identification documents as follows:

Name Competent Evidence of Identity Date and Place Issued

AYALA LAND, INC. TIN: 000-153-790-000

Represented by:

Augusto D. Bengzon Passport No. P43233528 Issued 08 January 2020 / DFA NCR East
AREIT, Inc. TIN: 006-346-689-000

Represented by:

Ma. Teresa R. Famy Driver’s License No. D06-97-186463 Expiration 05 December 2033
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ANNEX A - Disbursements from January 30 to December 31, 2024

Project Name Disbursing Entity Amount (in PHP)

Avala Land, Inc.

Tarlac Property

528,158,202.30

Gardencourt Residences

Ayala Land, Inc.

965,756,921.14

One Vertis Plaza

Avala Land, Inc.

543,749,307 .58

Arbor Lanes Ayala Land, Inc. 516,100,653.46
Orean Place Ayala Land, Inc. 657,606,827.37
Nuvali Techno Hub Ayala Land, Inc. 843,033,427.55
Evo Techno Hub Ayala Land, Inc. 191,215,286.91
Atria Techno Hub Ayala Land, Inc. 858,496,093.73
Total 5,104,116,720.05

]
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Agreed-Upon Procedures Report

To the Management of

Ayala Land, Inc.

31¢ Floor, Tower One & Exchange Plaza
Ayala Triangle, Ayala Avenue

Makati City

Purpose of this Agreed-Upon Procedures Report

Our report is solely for the purpose of assisting Ayala Land, Inc. (the “Company”) in connection with the
Company’s compliance with the Philippine Stock Exchange, Inc.’s (PSE) requirement to submit an external
auditor’s certification on the information being presented by the Company on the Annual Progress Report for
the period from January 30 to December 31, 2024 relating to the use of proceeds received by the Company
from the block sale of its shares in AREIT, Inc. (“AREIT") on January 30, 2024 and may not be suitable for
another purpose.

Responsibilities of the Engaging Party

The management of the Company has acknowledged that the agreed-upon procedures are appropriate for the
purpose of the engagement. The Company is responsible for the subject matter on which the agreed-upon
procedures are performed.

Practitioner’'s Responsibilities

We have conducted the agreed-upon procedures engagement in accordance with Philippine Standard on
Related Services (PSRS) 4400 (Revised), Agreed-Upon Procedures Engagements. An agreed-upon
procedures engagement involves us performing the procedures that have been agreed with the Company, and
reporting the findings, which are the factual results of the agreed-upon procedures performed. We make no
representation regarding the appropriateness of the agreed-upon procedures.

This agreed-upon procedures engagement is not an assurance engagement, Accordingly, we do not express
an opinion or an assurance conclusion. Had we performed additional procedures, other matters might have
come to our attention that would have been reported.

Professional Ethics and Quality Control
We have complied with the ethical requirements in accordance with the Code of Ethics for Professional

Accountants in the Philippines (Code of Ethics). We have also complied with the independence requirements
in accordance with Part 4A of the International Ethics Standards Board for Accountants (IESBA) Code.

Isla Lipana & Co., 29th Floor, AIA Tower, 8767 Paseo de Roxas, 1226 Makati City, Philippines
T: +63 (2) 8845 2728, F: +63 (2) 8845 2806, www.pwc.com/ph

Isla Lipana & Co, is the Philippine member firm of the PwC network. PWGC refers 1o the Philippine member firm, and may sometimes refer ta the PwC network. Each member firm s a
separate legal entity. Please see www.pwe.comistructure for further details, 5
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Our firm applies International Standard on Quality Management 1, which requires the firm to design,
implement and operate a system of quality management including policies or procedures regarding
compliance with ethical requirements, professional standards and applicable legal and regulatory
requirements.

Procedures and Findings
We have performed the procedures described below, which were agreed upon with the Company in the letter

of engagement dated April 11, 2024, on the use of proceeds received by the Company from the block sale of
its shares in AREIT:

Procedures Findings

Obtained the Annual Progress Report on use of
proceeds from the block sale of AREIT Shares (the
“schedule”) for the period from January 30 to
December 31, 2024 and performed the following:

a. Checked the mathematical accuracy of the | No exceptions were noted.
schedule.

b. Checked whether there were additions and | No exceptions were noted.
disbursements in the schedule and
compared with the schedule of application

of proceeds.

c. On asample basis, traced additions and No exceptions were noted.,
disbursements listed in the schedule for the
period from January 30 to We present in Appendix A the schedule for the period
December 31, 2024 to the supporting from January 30 to December 31, 2024 based on the
documents such as progress billings, information we obtained from the Company.

statement of account, invoices and official
receipts, as applicable, and agreed the
amount to the schedule.

d. On asample basis, inquired into and No exceptions were noted.
identified the nature of additions and
disbursements. Checked if the We have noted that the Sponsor Reinvestment Plan
disbursements were classified consistently | dated January 30, 2024 included the proceeds from the
according to its nature based on the block sale of AREIT shares amounting to
schedule of planned use of proceeds from P5,588,070,629.14. Out of total proceeds,
the block sale of AREIT shares, P5,104,116,720.05 have been dishursed from January 30

to December 31, 2024 based on the information we
obtained from the Company as presented in Appendix A.
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Restriction on Distribution and Use

Our report is solely for the purpose set forth in the first paragraph of this report and is not to be used for any
other furpose or to be distributed to any other parties.

Rodefick M. Danao

Pariner

CPA Cert No. 88453

P.T.R. No. 0011280, issued on January 3, 2025, Makati City

TIN 152-015-078

BIR A.N. 08-000745-042-2023, issued on December 22, 2023; effective until December 21, 2026
BOA/PRC Reg. No. 0142, effective until November 14, 2025

Makati City
January 13, 2025
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REPUBLIC OF THE PHILIPPINES)
MAKATI CITPFASIG CITY )s.s.

ACKNOWLEDGEMENT

2075, SUBSCRIBED AND SWORN to before me, a Notary Pubic, for and in behalf o td Sy vk ¥his

JAN 1 3 4l day of January 2025, by RODERICK M. DANAO who presented to me his CPA License ID No. 88453
issued by the Professional Regulation Commission in the City of Manila and valid until Augst 1, 2025, that he
is the same person who personally signed before me the foregoing document and acknowledged that he
executed the same.
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January 30, 2025

THE PHILIPPINE STOCK EXCHANGE
Philippine Stock Exchange Plaza

6" Floor, PSE Tower

Bonifacio Global City, Taguig

Attention: Disclosure Department

Subject: 2024 Final Report on the Disbursement of Proceeds from the Sale of 181 million
AREIT, Inc. (“AREIT”) Shares

Dear Gentlemen,

We are pleased to submit our Final Report on the Application of Proceeds for 2024, duly certified by
our external auditors, in compliance with the disclosure requirements of the Philippine Stock
Exchange.

On January 30, 2024, Ayala Land, Inc. (“ALI") received net proceeds from the sale of 181 million AREIT
Shares amounting to Five Billion Five Hundred Eighty-Eight Million Seventy Thousand Six Hundred
Twenty-Nine and 14/100 Pesos (Php 5,588,070,629.14).

As of January 30, 2025, ALl already disbursed the total net proceeds from the sale of 181 million AREIT
Shares.

The details of the disbursement are as follows:

Balance of Proceeds from sale of AREIT Shares as of January 30, 2024 Php 5,588,070,629.14
Less: Disbursements from January 30, 2024 to January 30, 2025 (Annex A) 5,588,070,629.14
Balance of Proceeds from sale of AREIT Shares as of January 30, 2025 Php 0

Thank you.

Very truly yours,

Augusto D. Bengzon Ma. Teresa R. Eamv

Ayala Land, Inc. AREIT, Inc.

Chief Finance Officer and Treasurer Treasurer and Chief Finance Officer



SUBSCRIBED AND SWORN to before me this

JAN 30 2025

me their identification documents as follows:
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AYALA LAND, INC.

Represented by:
Augusto D. Bengzon

AREIT, Inc.

Represented by:
Ma. Teresa R. Famy
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ANNEX A - Disbursements from January 30, 2024 to January 30, 2025

Project Name Disbursing Entity Amount (in PHP)
Tarlac Property Ayala Land, Inc. 528,158,202.30 |
Gardencourt ResiderEes_ : Ayala Land, Inc. - 965,756,921.14 —
One Vertis Plaza ' Ayala Land, Inc. 714,571,590.00
" Arbor Lanes - | Avala Land, Inc. 516,100,653.46
Orean Place ‘_Ayala Land, Inc. 833,846,225.20
NowliTechno b | Attang,ine. | sadomazrss
Evo Techno Hub Ayala Land, Inc. 305,803,558.26 |
Atria Techno Hub Avyala Land, Inc. 880,800,051.23

Total 5,588,070,629.14
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Agreed-Upon Procedures Report

To the Management of

Ayala Land, Inc.

31% Floor, Tower One & Exchange Plaza
Ayala Triangle, Ayala Avenue

Makati City

Purpose of this Agreed-Upon Procedures Report

Our report is solely for the purpose of assisting Ayala Land, Inc. (the "Company”) in connection with the
Company's compliance with the Philippine Stock Exchange, Inc.'s (PSE) requirement to submit an external
auditor's certification on the information being presented by the Company on the Final Progress Report for the
period from January 30, 2024 to January 30, 2025 relating to the use of proceeds received by the Company
from the block sale of its shares in AREIT, Inc. ("AREIT") on January 30, 2024 and may not be suitable for
another purpose,

Responsibilities of the Engaging Party

The management of the Company has acknowledged that the agreed-upon procedures are appropriate for the
purpose of the engagement. The Company is responsible for the subject matter on which the agreed-upon
procedures are performed.

Practitioner's Responsibilities

We have conducted the agreed-upon procedures engagement in accordance with Philippine Standard on
Related Services (PSRS) 4400 (Revised), Agreed-Upon Procedures Engagements. An agreed-upon
procedures engagement involves us performing the procedures that have been agreed with the Company, and
reporting the findings, which are the factual results of the agreed-upon procedures performed. We make no
representation regarding the appropriateness of the agreed-upon procedures.

This agreed-upon procedures engagement is not an assurance engagement. Accordingly, we do not express
an opinion or an assurance conclusion. Had we performed additional procedures, other matters might have
come to our attention that would have been reported.

Professional Ethics and Quality Control
We have complied with the ethical requirements in accordance with the Code of Ethics for Professional

Accountants in the Philippines (Code of Ethics). We have also complied with the independence requirements
in accordance with Part 4A of the International Ethics Standards Board for Accountants (IESBA) Code.

Isla Lipana & Co., 29th Floor, AIA Tower, 8767 Paseo de Roxas, 1226 Makati City, Philippines
T: +63 (2) 8845 2728, F: +63 (2) 8845 2806, www.pwe.com/ph

Ista Lipana & Co. s the Phippne member fiom of the PwC network, PwC refers to the Phuippine member firm. and may someatimes refer 1o the PwC network. Each member firm is a
separale legal anlty. Please see www pwo com/structure for furthar details
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Our firm applies International Standard on Quality Management 1, which requires the firm to design,
implement and operate a system of quality management including policies or procedures regarding
compliance with ethical requirements, professional standards and applicable legal and regulatory

requirements.

Procedures and Findings

We have performed the procedures described below, which were agreed upon with the Company in the letter
of engagement dated April 11, 2024, on the use of proceeds received by the Company from the block sale of
its shares in AREIT:

Procedures

Findings

Obtained the Final Progress Report on use of
proceeds from the block sale of AREIT Shares (the
“schedule”) for the period from January 30, 2024 to
January 30, 2025 and performed the following:

a.

Checked the mathematical accuracy of the
schedule.

No exceptions were noted.

Checked whether there were additions and
disbursements in the schedule and
compared with the schedule of application
of proceeds.

No exceplions were noted.

On a sample basis, traced additions and
disbursements listed in the schedule for the
period from January 30, 2024 to

January 30, 2025 to the supporting
documents such as progress billings,
statement of account, invoices and official
receipts, as applicable, and agreed the
amount to the schedule.

No exceptions were noted.

We present in Appendix A the schedule for the period
from January 30, 2024 to January 30, 2025 based on the
information we obtained from the Company.

On a sample basis, inquired into and
identified the nature of additions and
disbursements. Checked if the
disbursements were classified consistently
according to its nature based on the
schedule of planned use of proceeds from
the block sale of AREIT shares.

No exceptions were noted.

We have noted that the Sponsor Reinvestment Flan
dated January 30, 2024 included the proceeds from the
block sale of AREIT shares amounting to
P5,5688,070,629.14. Such proceeds have been fully
disbursed from January 30, 2024 to January 30, 2025
based on the information we obtained from the Company
as presented in Appendix A,
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Restriction on Distribution and Use

Ourre is solely for the purpose set forth in the first paragraph of this report and is not to be used for any

Rodgnck M. Danao

P.T.R> No. 0011280, issued on January 3, 2025, Makati City

TIN 152-015-078

BIR A.N. 08-000745-042-2023, issued on December 22, 2023; effective until December 21, 2026
BOA/PRC Reg. No. 0142, effective until November 14, 2025

Makati City
January 30, 2025
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Appendix A

Summary of Annual Progress Report from January 30, 2024 to January 30, 2025 (Amounts are in Php)

Distributing
Entity

~Ayala Land, Inc.

Project
name

Disbursements
from

January 30 to
March 31, 2024

Tarlac Property
Gardencourt Residences
One Vertis Plaza

Arbor Lanes

Qrean Place

Nuvali Techno Hub

Evo Techno Hub
Atria Techno Hub

276,185,762.23
66,949,182.97
321,115,703.99
42,500,490.95
450,061,999.54

115,712,260.71

_1,272,525,400.39

Disbursements Disbursements Disbursements Disbursements
from from from from
April 1 to July 1 to October 1 to January 1 to

June 30, 2024 September 30, 2024  December 31,2024  January 30, 2025
528,158,202.30 = - -
604,740,931.29 84,830,227 .62 = ;
152,712,009.10 260,367,301.44 63,720,814.08 170,822,282.41
36,361,092.75 84,487,028.60 74,136,828.12 -
207,586,108.92 181,069,783.00 226,450,444.50 176,239,397.83
392,971,428.01 “ - -
66,683,566.21 124,531,720.70 - 114,588,271.35
337.,633,842.83 228,070,542.86 177,079,447.33 22,303,957.50
2,326,847,181.41 963,356,604.22 541,387,534.03 483,953,909.09

__ Total

528,158,202.30
965,756,921.14
714,571,590.00
516,100,653.46
833,846,225.20
843,033,427.55
305,803,558.26
880,800,051.23

5,588,070,629.14
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%L\\ ay of January 2025, by RODERICK M. DANAQ who presented to me his CPA Licen? 0. 88453
issued by the Professional Regulation Commission in the City of Manila and valid until Augst 1, 2025, that he
is the same person who personally signed before me the foregoing document and acknowledged that he
executed the same.

ACKNOWLEDGEMENT

2)9 ATTY. MAPIA ELIZABETH H. FRUELDA-LICUP
. Notary Public for Pasig City
Doc. No. Ar ~‘rtment No. 21 (2024-2025)
Page No. : Roll of Attorney No. 54616
K No. : PTR No. 2863274, 1-02-25, Pasig City
zﬁes ; Seo8 1BF No. 491228, 01-01-25, Quezon City

Roll No. 54616
MCLE Comgpliance No. VII-0018930, 05-25-22



March 6, 2025

THE PHILIPPINE STOCK EXCHANGE
Philippine Stock Exchange Plaza

6" Floor, PSE Tower

Bonifacio Global City, Taguig

Attention: Disclosure Department

Subject: 2025 Final Report on the Disbursement of Proceeds from the Sale of Seda Lio

Dear Gentlemen,

We are pleased to submit our Final Report on the Application of Proceeds, duly certified by our
external auditors, in compliance with the disclosure requirements of the Philippine Stock Exchange.

Ayala Land, Inc. (“ALI"”) received total net proceeds from the sale of Seda Lio amounting to One Billion
Two-Hundred Sixty-Three Million Five Hundred Two Thousand Pesos (£1,263,520,000.00). Initial
proceeds were received on January 30, 2024 amounting to £1,203,920,000.00 and the balance on
September 26, 2024 amounting to #59,600,00.00

As of January 29, 2025, ALl already disbursed total net proceeds from the sale of Seda Lio.

The details of the disbursement are as follows:

Balance of Proceeds from sale of Seda Lio as of Feb 1, 2024 Php 1,263,520,000.00

Less: Disbursements from February 1, 2024 to January 29, 2025 (Annex A) 1,263,520,000.00

Balance of Proceeds from sale of Seda Lio as of January 29, 2025 Php 0
Thank you.

Very truly yours,

Augusto D. Bengzon Ma. ﬁeresa z Famy

Ayala Land, Inc. AREIT, Inc.
Chief Finance Officer and Treasurer Treasurer and Chief Finance Officer
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me their identification documents as follows:

Name

AYALA LAND, INC.
Represented by:
Augusto D. Bengzon
AREIT, Inc.

Represented by:
Ma. Teresa R. Famy

Doc. No.
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Page. No. s
Book No. ”” :

Series of 2025.

Notaria} DST pursusat to Sec. b1 of the

Competent Evidence of Identity
TIN: 000-153-790-000

Passport No. P4323352B

TIN: 006-346-689-000

Driver’s License No. D06-97-186463

.‘\\\\\.\\\\

oA Mg
o OQ:&"""%,IY\'.‘

¥

§ NOTARY PUBLIC

'-0-9.0&

VQI
W

San s

TRAIN Act (Amending Sec. 188 of the NIRC)

affixed on Notary Peblic’s copy

at Makati City, affiants exhibiting to

Date and Place Issued

Issued 08 January 2020 / DFA NCR East

Expiration 05 December 2033

nme [BP No. 013:/49 - Makau City

28t Floor, Tower One and Exchange Plaza
Ayala Triangle, Avala Avenue
Makati City, Phitippines

KT10473034 - 01/06/2025 - Mikao City
mpliance No. VI1 -0006702 - |1/18/2021



ANNEX A - Disbursements from Feb 1, 2024 to January 29, 2025

Seda Manila Bay

Ayala Land, Inc.

A 0 » »

60,121,992.01

Lio Estate

Ten Knots Philippines, Inc.

80,767,984.20

Arillo Estate

Ayala Land, Inc.

37,070,428.68

Nuvali Technohub

Ayala Land, Inc.

421,521,305.68

Evo Technohub

Ayala Land, Inc.

664,038,289.43

Total

1,263,520,000.00
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Agreed-Upon Procedures Report

To the Management of

Ayala Land, Inc.

31 Floor, Tower One & Exchange Plaza
Ayala Triangle, Ayala Avenue

Makati City

Purpose of this Agreed-Upon Procedures Report

Our report is solely for the purpose of assisting Ayala Land, Inc. (the “Company”) in connection with
the Company's compliance with the Philippine Stock Exchange, Inc.'s (PSE) requirement to submit
an external auditor's certification on the information being presented by the Company on the Final
Progress Report for the period from February 1, 2024 to January 29, 2025 relating to the use of
proceeds received by the Company from the sale of its Seda Lio property, with initial amount
received on January 30, 2024 and the remaining balance on September 26, 2024, and may not be
suitable for another purpose.

Responsibilities of the Engaging Party

The management of the Company has acknowledged that the agreed-upon procedures are
appropriate for the purpose of the engagement. The Company is responsible for the subject matter
on which the agreed-upon procedures are performed.

Practitioner’s Responsibilities

We have conducted the agreed-upon procedures engagement in accordance with Philippine
Standard on Related Services (PSRS) 4400 (Revised), Agreed-Upon Procedures Engagements. An
agreed-upon procedures engagement involves us performing the procedures that have been agreed
with the Company, and reporting the findings, which are the factual results of the agreed-upon
procedures performed. We make no representation regarding the appropriateness of the agreed-
upon procedures.

This agreed-upon procedures engagement is not an assurance engagement. Accordingly, we do not
express an opinion or an assurance conclusion. Had we performed additional procedures, other
matters might have come to our attention that would have been reported.

Professional Ethics and Quality Control

We have complied with the ethical requirements in accordance with the Code of Ethics for
Frofessional Accountants in the Philippines (Code of Ethics). We have also complied with the
tréependence requirements in accordance with Part 4A of the International Ethics Standards Board
for Accountants (IESBA) Code.

Isla Lipana & Co., 29th Floor, AIA Tower, 8767 Paseo de Roxas, 1226 Makati City, Philippines
T: +63 (2) 8845 2728, F: +63 (2) 8845 2806, www.pwe.com/ph

Ista Lipana & Co, 18 the Philippine member firm of the PwC network. PwC refers to the Philippine member firm, and may sometimes re‘er 10 the PwC network, Each member firm 1s &
separale legal entily. Please see www pwe comisiructure for further details


http://www.pwc.com/ph
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Our firm applies International Standard on Quality Management 1, which requires the firm to design,
implement and operate a system of quality management including policies or procedures regarding

compliance with ethical requirements, professional standards and applicable legal and regulatory

requirements.

Procedures and Findings

We have performed the procedures described below, which were agreed upon with the Company in
the letter of engagement dated March 5, 2025, on the use of proceeds received by the Company

from the sale of its Seda Lio property:

Procedures

Findings

Obtained the Final Progress Report on use of
proceeds from the sale of its Seda Lio property
(the “schedule”) for the period from

February 1, 2024 to January 29, 2025 and
performed the following:

a. Checked the mathematical accuracy of
the schedule.

No exceptions were noted.

b. Checked whether there were additions
and disbursements in the schedule and
compared with the schedule of
application of proceeds.

No exceptions were noted.

c. On a sample basis, traced additions and
disbursements listed in the schedule for
the period from February 1, 2024 to
January 29, 2025 to the supporting
documents such as progress billings,
statement of account, invoices and
official receipts, as applicable, and
agreed the amount {o the schedule.

No exceptions were noted.

We present in Appendix A the schedule for the
period from February 1, 2024 to

January 29, 2025 based on the information we
obtained from the Company.

d. On a sample basis, inquired into and
identified the nature of additions and
disbursements. Checked if the
disbursements were classified
consistently according to its nature
based on the schedule of planned use
of proceeds from the sale of its Seda
Lio property.

No exceptions were noted.

We have noted that the Sponsor Reinvestment
Plan dated September 26, 2024 included the
proceeds from the sale of its Seda Lio property
amounting to P1,263,520,000.00. Such
proceeds have been fully disbursed from
February 1, 2024 to January 29, 2025 based on
the information we obtained from the Company
as presented in Appendix A.
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Restriction on Distribution and Use

Our report is solely for the purpose set forth in the first paragraph of this report and is not to be used
for anypther purpose or to be distributed to any other parties.

Rodgrnck M. Danao

Partngr

CPAJGQert No. 88453

P.T.R. No. 0011280, issued on January 3, 2025, Makati City

TIN 152-015-078

BIR A.N. 08-000745-042-2023, issued on December 22, 2023; effective until December 21, 2026
BOA/PRC Reg. No. 0142, effective until November 14, 2025

Makati City
March 6, 2025
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Appendix A

Summary of Final Progress Report from February 1, 2024 to January 29, 2025 (Amounts are in PHP)

Total dishursements

from

February 1, 2024 to

Distributing Entity Project name January 29, 2025

Ayala Land, Inc. Seda Manila Bay 60,121,992.01
Arillo Estate 37,070,428.68

Nuvali Technohub 421,521,305.68

Evo Technohub 664,038,289.43

Ten Knots Philippines, Inc. Lio Estate 80,767,984.20

1,263,520,000.00




REPUBLIC OF THERKWIPPINES)
MAKATI chstﬁ )S.S.

ACKNOWLEDGEMENT

: : a Oy Cm
Sréi%i IBED AND SWORN to before me, a Notary Public, for and in behalf of the W
maOt £LV&&ay of March 2025, by RODERICK M. DANAO who presented to me his CPA
License ID No. 88453 issued by the Professional Regulation Commission in the City of Manila and
valid until Augst 1, 2025, that he is the same person who personally signed before me the foregoing
document and acknowledged that he executed the same.

Doc. No. __ 7

Page No. .

Page No, - M
BookNo. ATTY. MARIA ELIZABETH

H. FRUE, -
Notary Public for Pasig CirtDA HE

Appointment No 21(202 y
3 4- .
i Roll of Attorney No, Sdelzg i
159 No. 491528, 0 5032 S8
K » U1-01-25, i
Roll No S‘“‘muuezon i

MCLE Cempliance NO. VirGuazy 3y w2522



