IMPORTANT NOTICE

THISREIT PLAN (THE “REIT PLAN") IS BEING DISPLAYED ON THIS WEBSITE TO MAKE
THE REIT PLAN ACCESSIBLE TO INVESTORS IN THE PHILIPPINESAND ISTO BE VIEWED
EXCLUSIVELY WITHIN THE PHILIPPINES.

THE PHILIPPINE STOCK EXCHANGE, INC. (THE “PSE”) ASSUMESNO RESPONSIBILITY FOR
THE CORRECTNESSOF STATEMENTSMADE, OR THE OPINIONSOR REPORTS EXPRESSED
IN THISREIT PLAN. THE PSE MAKES NO REPRESENTATION ASTO THE COMPLETENESS
OF THE REIT PLAN AND DISCLAIMS ANY LIABILITY WHATSOEVER FOR ANY LOSS
ARISING FROM OR IN RELIANCE, IN FULL OR IN PART, OF THE CONTENTS OF THE REIT
PLAN.

The offering information on this website isintended to be available only to Philippine and non-Philippine citizens
residing in the Philippines or corporations or judicial entities organized and existing under Philippine law, and is
not intended for distribution outside the Philippines and is not intended for distribution in the United States (as
such term is defined in Regulation S under the U.S. Securities Act of 1933, as amended (the “U.S. Securities
Act”)). The information contained in this website may not be published or distributed, directly or indirectly, in
the United States and this information does not constitute an offer of shares for sale in the United States. The
shares described in this website or the documents or information available on this website have not been, and will
not be, registered under U.S. Securities Act or with any securities regulatory authority of any state or other
jurisdiction in the United States and may not be offered or sold, directly or indirectly, into the United States unless
the shares are so registered or an exemption from the U.S. registration requirementsis available. Therewill be no
public offer of the shares mentioned herein in the United States.

If you have gained accessto this transmission contrary to the foregoing restrictions, you will be unableto purchase
any of the securities described therein.

You are responsible for protecting against viruses and other destructive items. Your receipt of this electronic
transmission is a your own risk and it is your responsibility to take precautions to ensure that it is free from
viruses and other items of a destructive nature.
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ThisREIT Plan relatesto the offer and sale of 1,634,187,850 common shares (the “Firm Offer,” and such shares,
the “Firm Shares’) with an Over-allotment Option (as defined below) of up to 163,418,785 common shares (the
“Option Shares’), with a par value of P0.50 per share (the “Shares’), of Filinvest REIT Corp. (formerly
Cyberzone Properties, Inc.), a corporation organized and existing under Philippine law (“Filinvest REIT” or the
“Company”) and operating as a real estate company, and upon compliance with the requirements of Republic
Act No. 9856, The Real Estate Investment Trust Act of 2009 and its Implementing Rules and Regulations (the
“REIT Law"), shall operate as areal estate investment trust (“REIT").

The Firm Shares will comprise 1,634,187,850 existing common shares offered by Filinvest Land Inc. (“FL1", the
“Selling Shareholder” and the “ Sponsor™) pursuant to a secondary offer. The Option Shareswill comprise up to
163,418,785 existing common shares of the Sponsor. The Firm Shares and the Option Shares are referred to as
the“Offer Shares,” and the offer of the Offer Sharesisreferred to as the “Offer.”

The Company had an authorized capital stock of £2,000,000,000 divided into 2,000,000,000 common shares with
a par value of P1.00 per share, of which 1,163,426,668 common shares are issued and outstanding, as of March
31, 2021. On June 25, 2021, the Company’s sharehol ders, approved the following amendments to its Articles of
Incorporation: (i) change of name of the Company from “ Cyberzone Properties, Inc.” to “Filinvest REIT Corp.”,
(ii) reduction of the par value of its Shares from P1.00 per common share to £0.50 per common share, and (iii)
increase of the Company’s authorized capital stock from $2,000,000,000 to $7,131,849,000 divided into
14,263,698,000 Shares with a par value of P0.50 per Share. As part of the increase in authorized capital stock,
the Sponsor will subscribeto 2,565,924,658 Shares as part of the consideration for the assignment by the Company
of its loans payable amounting to P3,746.3 million to the Sponsor. The change in name of the Company, the
reduction in the par value of its Shares, and the increase in its authorized capital stock were approved by the
Philippine SEC on July 2, 2021. As a result of such increase and the subscription to Shares by the Sponsor,
4,892,777,994 Shares are issued and outstanding as of the date of this REIT Plan.

An application will be madefor thelisting of the Offer Shares, together with the rest of the Shares of the Company,
on the Main Board of The Philippine Stock Exchange, Inc. (the“PSE"). The Offer Shareswill be listed and traded
on the Main Board of the PSE under the trading symbol “FILRT”.

The Firm Shares will be offered at a price of P7.00 per Firm Share (the “Offer Price”). The determination of the
Offer Priceisfurther discussed in the section entitled “ Determination of the Offer Price” in thisREIT Planand is
based on a bookbuilding process and discussions by and among the Company, BPI Capital Corporation (“BPI
Capital” or the “Sole Local Coordinator and Local Lead Underwriter”), China Bank Capital Corporation
(“China Bank Capital”) (together with BPI Capital, the “Local Lead Underwriters’), First Metro Investment
Corporation (“First Metro”) and SB Capital Investment Corporation (“SB Capital”) (the “Local Co-lead
Underwriters’) and UBS AG, Singapore Branch (“UBS’ or the“International Bookrunner”, and together with
BPI Capital the “Joint Global Coordinators and Bookrunners’). A total of 4,892,777,994 Shares will be
outstanding after the Firm Offer.

Subject to the approval of the Securities and Exchange Commission of the Philippines (the “Philippine SEC”),
the Selling Sharehol der hasgranted BPI Capital in itsrole as stabilizing agent (the“ Stabilizing Agent”), an option
exercisable in whole or in part from and including the date of listing and when trading of the Shares commences
on the PSE (the “Listing Date”) and ending 30 calendar days from and including the Listing Date to purchase up
to 163,418,785 Option Shares, on the same terms and conditions as the Firm Shares as set forth in thisREIT Plan,
solely to cover over-alotments, if any (the “Over-allotment Option”). The Over-allotment Option, to the extent
not fully exercised by the Stabilizing Agent, shall be deemed cancelled and the relevant Option Shares shall be
re-delivered to the Selling Shareholder. The Option Shareswill be sold as part of the Institutional Offer (as defined
below).



The Offer Shareswill represent approximately 36.74% of theissued and outstanding capital stock of the Company
after completion of the Offer, assuming the full exercise of the Over-allotment Option, and the Offer Shares will
represent approximately 33.40% of the issued and outstanding capital stock of the Company after completion of
the Offer, assuming the Over-allotment Option is not exercised. After the Offer, the Sponsor shal own
3,095,171,359 Shares, or 63.26% of the outstanding Shares, assuming the full exercise of the Over-allotment
Option, and 3,258,590,144 Shares, or 66.60% of the outstanding Shares, assuming the Over-allotment Option is
not exercised. Because the entire Offer comprises existing Shares, there will be no change in the outstanding
capital stock of the Company after the completion of the Offer. Please see the sections entitled “Dilution” and
“Plan of Distribution” in thisREIT Plan.

1,143,931,450 Firm Shares (or approximately 70% of the Firm Shares) (the “Institutional Offer Shares’) are
being offered for sale (i) outside the United States by the International Bookrunner in offshore transactions in
reliance on Regulation Sunder the U.S. Securities Act, and (ii) to domestic quaified institutional buyers as defined
under the Securities Regulation Code of the Philippines and other domestic investors in the Philippines (the
“Domestic Investors’) by the Local Lead Underwriters and the Local Co-lead Underwriters (the “Institutional
Offer”).

490,256,400 Firm Shares (or approximately 30% of the Firm Shares) (the “Trading Participants and Retail
Offer Shares’) are being offered to all of the REIT eligible trading participants of the PSE (the “Eligible PSE
Trading Participants’) and to local small investors (the “L SIS") under the Local Small Investors Program (the
“Trading Participantsand Retail Offer”). The amount of Offer Sharesto be made available to the Eligible PSE
Trading Participants and L SIswill be 326,837,600 and 163,418,800 Firm Shares, or approximately 20% and 10%,
respectively, of the Firm Shares subject to final alocation as may be determined by the Joint Global Coordinators
and Bookrunners.

The Institutional Offer and Trading Participants and Retail Offer are being made in reliance on Regulation S of
the U.S. Securities Act.

The allocation of the Offer Shares between the Trading Participants and Retail Offer and the Institutional Offer is
subject to adjustment as may be determined by the Joint Global Coordinators and Bookrunners. In the event of an
under-application in the Institutional Offer and a corresponding over-application in the Trading Participants and
Retail Offer, Offer Shares in the Institutional Offer may be reallocated to the Trading Participants and Retail
Offer. If thereis an under-application in the Trading Participants and Retail Offer and if there is a corresponding
over-gpplication in the Institutional Offer, Offer Shares in the Trading Participants and Retail Offer may be
reallocated to the Institutional Offer. Unless otherwise agreed by the Joint Global Coordinators, the reallocation
shall not apply in the event of over-application or under-application in both the Trading Participants and Retail
Offer and the Institutional Offer.

The Joint Global Coordinators and Bookrunners, the Local Lead Underwritersand the Local Co-lead Underwriters
will receive underwriting and selling fees from the Selling Shareholder of up to 2.19% of the gross proceeds from
the sale of the Offer Shares, as discussed in the section entitled “Plan of Distribution” in this REIT Plan. This
underwriting and selling fee is exclusive of the amountsto be paid to selling agents such as Eligible PSE Trading
Participants (as defined below), where applicable. The estimated underwriting, selling and Trading Participant
(*TP") feesamount to approximately P298.5 million, assuming that the Over-allotment Option isfully exercised.
The estimated underwriting, selling and TP fees amount to approximately 273.4 million, assuming that the Over-
allotment Option is not exercised. Any Firm Shares |eft unsubscribed after the Offer Period will be underwritten,
on afirm commitment basis, by the Joint Global Coordinators and Bookrunners, the Local Lead Underwriters,
and the Local Co-lead Underwriters. For amore detailed discussion on the feesto be received by the Joint Global
Coordinators and Bookrunners, the Local Lead Underwriters, and the Loca Co-lead Underwriters, please see the
sections entitled “Use of Proceeds’ and “Plan of Distribution” in this REIT Plan.

The Company will not receive any proceeds from the Offer and there will be no change in the total outstanding
capital stock after the Offer, as the Offer comprises secondary offers of shares by the Selling Shareholder.
Assuming full exercise of the Over-allotment Option, the total proceeds to be raised by the Selling Shareholder
from the sale of the Offer Shares will be approximately 12,583.2 million. The Selling Shareholder will receive
net proceeds of approximately £12,083.8 million from the sale of the Offer Shares, assuming full exercise of the
Over-allotment Option (after deducting fees and expenses payabl e by the Selling Shareholder). For amore detailed
discussion on the use of net proceeds by the Selling Shareholder, see “Use of Proceeds’ and Annex 1
“Reinvestment Plan” of this REIT Plan. For amore detailed discussion on the Selling Shareholder’ s shareholding
please see the section entitled “Principal and Selling Shareholder” in this REIT Plan.



Each holder of Shareswill be entitled to such dividends as set forth under the REIT Law. The REIT Law requires
aREIT to distribute annually atotal of at least 90% of its distributable net income as adjusted for unrealized gains
and losses/expenses and impairment losses, and other items in accordance with generally accepted accounting
standards (excluding proceeds from the sale of the REIT’ s assets that are re-invested by the REIT within one year
from the date of the sale) as dividends to its shareholders. The percentage of dividends with respect to any class
of stock to be received by the Public Shareholders to the total dividends distributed by the Company from its
distributable income shall not be less than such percentage of their aggregate ownership of the total outstanding
shares of the Company. Such dividends shall be payable only from the unrestricted retained earnings of the
Company, and the income distributable as dividends by the Company shall be based on the audited financial
statements for the recently completed fiscal year prior to the prescribed distribution. A REIT may declare either
cash, property, or stock dividends. However, the declaration of stock dividends must be approved by at least a
majority of the entire membership of the Company’s Board, including the unanimous vote of al the Company’s
independent Directors, and stockholders representing not |ess than two-thirds of the outstanding capital stock at a
regular meeting or special meeting called for that purpose. Any such stock dividend declaration is also subject to
the approval of the Philippine Securities and Exchange Commission (the “Philippine SEC”) within five working
days from receipt of the request for approval. If the Philippine SEC does not act on the said regquest within such
period, the declaration shall be deemed approved. Please see a more detailed discussion of the Company’s
dividend obligations under the section entitled “ Dividends and Dividend Policy” in thisREIT Plan.

All of the Shares issued and to be sold pursuant to the Offer have, or will have, identical rights and privileges.
The Shares may be owned by any person or entity regardless of citizenship or nationality, subject to minimum
public ownership requirements of the REIT Law and to the nationaity limits under Philippine law. The
congtitution of the Philippines and related statutes set forth restrictions on foreign ownership of companies
engaged in certain activities. For moreinformation relating to restrictions on ownerships of the Shares, please see
the sections entitled “Risk Factors,” “Business and Properties,” and “Regulatory and Environmental Matters —
Nationality Restriction” in this REIT Plan.

The Company isa REIT formed primarily to own and invest in income-producing commercial portfolio of office
and retail propertiesin the Philippines that meet the Company’ sinvestment criteria. Primarily, the Company will
be the commercial REIT platform for the Filinvest Group. As a commercial REIT, the Company will focus on
expanding its commercia properties. However, if the opportunity arises, the Company may also explore other
types of rea estate properties available in the market. The Company offers its shareholders an investment
opportunity with a stable yield, opportunities for Gross Revenue and Net Operating |ncome growth, high-quality
properties with strong tenant demand, strong support from the Sponsor, experienced management with incentive
to grow the Company’s Gross Revenue and Net Operating Income, and distribution of at least 90% of the
Company'’s Distributable Income.

As of date of this REIT Plan, the Company’s property portfolio consists of (i) 16 office towers (one with aretail
component) in Northgate Cyberzone, Alabang, and (ii) one office tower with aretail component in Cebu City, al
of which met the Company’ sinvestment criteria. The following tables summarize key information relating to the
Company’s Properties. For more details on the Properties, please see “Business and Properties’ inthisREIT Plan.



Summary Information of the Properties

Summary I nformation of the Properties

Asof March 31, 2021

Total Office Space GLA of the Properties (sg.m.) ............... 299,158

Total Retail Space GLA of the Properties (Sg.m.) .....cccceeuee 2,204

Total GLA of the Properties (Sq.m.) ..ccccoveevvvrvrerereeeeeeenes 301,362

Average land |lease tenure (years) of the Northgate™

Cyberzone Properties— weighted by GLA® ...................... 74.9

WALE (years) of the Properties —weighted by GLA® ...... 3.89

Valuation of the Properties (P millions)™ ..........cccceeeveenee. P48,547.4

Notes:
1) The land lease agreement for the Northgate Cyberzone Properties has an initial term of 50 years,

2

©)

(4)

©)

commencing on February 11, 2021 and expiring on February 10, 2071. Theleaseisrenewable for another
25 years, with the same terms and conditions, except for the rental rate and other commercial termswhich
shall be subject to negotiation and mutual agreement between the Company and FLI. The figure
presented is calculated using the sum of the initial term and the term of the renewal period of each land
lease.

Computed as (i) the sum of the products of (1) the land leaseterm in respect of each Northgate Cyberzone
Property as of the dateindicated multiplied by (2) the GLA of therelevant Northgate Cyberzone Property,
divided by (ii) the tota GLA of al the Northgate Cyberzone Properties. The Cebu Provincia
Government owns the land on which Cebu Tower 1 is situated under the BTO arrangement between the
Cebu Provincia Government and the Company. The BTO arrangement has an initial term of 25 years
which was extended by five years through a subsequent memorandum of agreement (“MOA"),
renewable for another 25 years. The initial term of the BTO arrangement (as extended by the MOA)
commenced in 2013 and will expire in 2043. There are 22.7 years remaining in the initial term of the
BTO arrangement as of March 31, 2021.

Computed as (i) the sum of the products of (1) the remaining lease term of each tenant of the Property,
multiplied by (2) the GLA of such lease, divided by (ii) the total GLA of al the Properties.

Based on Asian Appraisal’s valuation report as of March 31, 2021. See the Independent Property
Vauation Summary Report set out at Annex 2 of this REIT Plan for more details.

Asof April 30, 2021, the WALE (years) of the Properties —weighted by GLA was 3.9.



Summary Information for Axis Tower 1, Filinvest One, Filinvest Two, Filinvest Three, Vector One, Vector Two, and Vector Three

Axis Tower 1 Filinvest One Filinvest Two Filinvest Three Vector One Vector Two Vector Three
Year Completed March 2018 June 2013 September 2015 January 2015 May 2011 September 2014 January 2017
Description Grade A, LEED Gold and Grade A, PEZA- Grade A, PEZA- Grade A, PEZA- Grade A, LEED Gold
PEZA-accredited, office accredited, office accredited, office accredited, office Grade A, PEZA- Grade A, PEZA- and PEZA-accrediited,
o A - A accredited, office building | accredited, office building - S
building building building building office building
L ocation Northgate Cyberzone, Northgate Cyberzone, Northgate Cyberzone, Northgate Cyberzone, Northgate Cyberzone, Northgate Cyberzone, Northgate Cyberzone,
Alabang Alabang Alabang Alabang Alabang Alabang Alabang
GLA (Office) in sq.m. 39,340 19,637 23,784 23,784 17,764 17,889 36,345
GLA (Retail) in sg.m. 1,529 — — — — — —
glccé‘é’;lncy Rate as of March 89.6% 100.0% 100.0% 66.5% 92.0% 100.0% 68.3%
Right over Building? Owned Owned Owned Owned Owned Owned Owned
Right over L.and Leased from the Sponsor | Leased from the Sponsor | Leased from the Sponsor | Leased from the Sponsor | Leased from the Sponsor L eased from the Sponsor Les ESpE :o]:gon: the
Land L ease Expiry* February 2096 February 2096 February 2096 February 2096 February 2096 February 2096 February 2096
Remaining Term (years) for
Land Lease (as of March 31, 74.9 74.9 74.9 74.9 74.9 74.9 74.9
2021)?
Valuation (P millions) (based
on Asian Appraisal’svaluation 6,442.0 3,423.3 4,180.0 3,716.1 2,768.8 3,134.1 6,053.1
report as of March 31, 2021)

Notes:

D The land lease agreement for the Northgate Cyberzone Properties has an initial term of 50 years, commencing on February 11, 2021 and expiring on February 10, 2071. The lease is renewable for another 25 years, with the same
terms and conditions, except for the rental rate and other commercial terms which shall be subject to negotiation and mutual agreement between the Company and FLI. The figure presented is calculated using the sum of the initial
term and the term of the renewal period of the land lease.

2 The Company has held the right over al properties since the completion of the buildings.




Summary Information for Plaza A, Plaza B, Plaza C, Plaza D and Plaza E

Plaza A PlazaB PlazaC PlazaD Plaza E
Year Completed October 2007 March 2001 March 2001 June 2007 February 2014
Description Grade A, PEZA-accredited, office | Grade A, PEZA-accredited, office | Grade A, PEZA-accredited, office | Grade A, PEZA-accredited, office Grade A, PEZA-accredited, office
building building building building building
L ocation Northgate Cyberzone, Alabang Northgate Cyberzone, Alabang Northgate Cyberzone, Alabang Northgate Cyberzone, Alabang Northgate Cyberzone, Alabang
GLA (Office) in sq.m. 10,860 6,488 6,540 10,860 14,859
GLA (Retail) in sg.m. — — — — —
Occupancy Rate as of March 31, 2021 100.0% 85.20%" 100.0% 83.2% 100.0%
Right over Building® Owned Owned Owned Owned Owned
Right over Land Leased from the Sponsor Leased from the Sponsor Leased from the Sponsor Leased from the Sponsor Leased from the Sponsor
Land L ease Expiry? February 2096 February 2096 February 2096 February 2096 February 2096
Remaining Term (years) for Land Lease
(as of March 31, 2021)2 74.9 74.9 74.9 74.9 74.9
Valuation (P millions) (based on Asian 1,655.0 893.4 1,034.4 1,483.1 2,421.0
Appraisa’s valuation report as of March
31, 2021)

Notes:

2) Includes areas |eased by telecommunication carriers for their cell towers. Office GLA isinclusive of executed lease agreements valid as of March 31, 2021.

2 The land lease agreement for the Northgate Cyberzone Properties has an initial term of 50 years, commencing on February 11, 2021 and expiring on February 10, 2071. The lease is renewable for another 25 years, with the same
terms and conditions, except for the rental rate and other commercial terms which shall be subject to negotiation and mutual agreement between the Company and FLI. The figure presented is calculated using the sum of the initial
term and the term of the renewal period of the land lease.

3 The Company has held the right over al properties since the completion of the buildings.
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Summary Information for iHubl, iHub2, 5132 Building, Capital One and Cebu Tower 1

iHub1 iHub2 5132 Building Capital One Cebu Tower 1
Year Completed June 2008 August 2009 November 2007 October 2005 June 2015
Descrintion Grade A, PEZA-accredited, office Grade A, PEZA-accredited, office Grade A, PEZA-accredited, Grade A, PEZA -accredited, Grade A, PEZA -accredited,
P building building office building office building office building
L ocation Northgate Cyberzone, Alabang Northgate Cyberzone, Alabang Northgate Cyberzone, Alabang | Northgate Cyberzone, Alabang Salinas Drive, Cebu City
GLA (Office) in sq.m. 9,480 14,181 9,409 18,000 19,937
GLA (Retail) in sg.m. — — — — 675
Occupancy Rate as of March 31, 2021 70.7% 100.0% 100.0% 100.0% 99.1%
Right over Building® Owned Owned Owned Owned BTO ar_ran_gement with Cebu
Provincia Government
. BTO arrangement with Cebu
Right over Land Leased from the Sponsor Leased from the Sponsor Leased from the Sponsor Leased from the Sponsor Provincial Government
Land L ease Expiry’ February 2096 February 2096 February 2096 February 2096 November 20432
Remaining Term (years) for Land
L ease (as of March 31, 2021)* 749 749 749 749 221
Valuation (P millions) (based on Asian 1,449.0 2,335.6 1,442.9 2,997.8 3,117.7
Appraisal’svaluation report as of
March 31, 2021)
Notes:
0] The land lease agreement for the Northgate Cyberzone Properties has an initial term of 50 years, commencing on February 11, 2021 and expiring on February 10, 2071. The lease is renewable for another 25 years, with the same

terms and conditions, except for the rental rate and other commercial terms which shall be subject to negotiation and mutual agreement between the Company and FLI. The figure presented is calculated using the sum of the initial

term and the term of the renewal period of the land lease.
2 The Cebu Provincial Government owns the land on which Cebu Tower 1 is situated under the BTO arrangement between the Cebu Provincial Government and the Company. The BTO arrangement has an initial term of 25 years

which was extended by five years through a subsequent memorandum of agreement (“MOA"), renewable for another 25 years. The initial term of the BTO arrangement (as extended by the MOA) commenced in 2013 and will
expirein 2043. There are 22.7 years remaining in the initial term of the BTO arrangement as of March 31, 2021.
?3) The Company has held the right over all properties since the completion of the buildings.
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The Sponsor is a corporation organized under the laws of the Philippines. The Sponsor is a leading real estate
company in the Philippines, focused on the development of residential houses, lots, condotels, mid-rise buildings
("MRBs’) and high-rise buildings (“HRBS") projects throughout the Philippines, and the development of
investment propertiesin the retail, office and industrial real estate sectors. As of March 31, 2021, the Sponsor has
built more than 200 residential developments across the country and operates 31 offices and seven retail
developmentstotaling 781,018 sg.m. of GLA. Assuch, the Company benefits from the Sponsor’ swell-established
reputation, relationships with key players in the Philippine real estate industry, understanding of the Philippine
real estate market, and deep experience in devel oping and managing properties such as the Company’ s Properties.
Asof March 31, 2021, 64.92% of the Sponsor’scommon shareswere held by Filinvest Development Corporation,
and 35.08% were held publicly. In 2020, FL1 was recognized as among the top 10 developersby BCl AsiaAwards.
In 2019, it was recognized as “Most Innovative Mixed-use Developer” by the International Finance Awards, and
the “Best Real Estate Development Company” for Residential and “Most Innovative Real Estate Company” by
Global Business Outlook.

The fund manager, FREIT Fund Managers, Inc., is a corporation, organized under the laws of the Philippines (the
“Fund Manager”). The Fund Manager was incorporated on April 13, 2021, and has its registered office at
Northgate Cyberzone, Filinvest City, Alabang, Muntinlupa. The Fund Manager is awholly owned Subsidiary of
the Sponsor. The Fund Manager has general power of management over the assets of the Company, pursuant to a
fund management agreement dated May 24, 2021 between the Company and the Fund Manager (the “Fund
Management Agreement”). The Fund Manager’'s main responsibilities are to implement the Company’s
investment strategies and manage the Company’s assets and liabilities for the benefit of the Company’s
Shareholders. The Fund Manager will manage the assets of the Company with afocus on generating steady Rental
Revenues and, if appropriate, increasing the Company’s assets over time so as to enhance the returns from the
investments of the Company and, ultimately, the distributions to the Company’ s Sharehol ders. For amore detailed
discussion on the Company’s business strategy, see the sections entitled “Business and Properties — Business
Strategies” and “Certain Agreements Relating to the Company and the Properties — Fund Management
Agreement” inthisREIT Plan.

The property manager, ProOffice Work Services, Inc, isacorporation, organized under the laws of the Philippines
(the “Property Manager”). The Property Manager was incorporated on March 18, 2019, and has its registered
office at 7" Floor, Vector One Building, Northgate Cyberzone, Filinvest City, Alabang, Muntinlupa City 1781.
The Property Manager isawholly owned Subsidiary of the Sponsor. The Property Manager will perform the day-
to-day property management functions of the Properties pursuant to a property management agreement dated
March 11, 2021 between the Company and the Property Manager (the “ Property M anagement Agreement”), in
accordance with this REIT Plan, and the Company’s investment strategies. See the section entitled “Certain
Agreements Relating to the Company and the Properties — Property Management Agreement” in this REIT Plan.
These functions include managing the execution of new leases and renewing or replacing expiring leases as well
as the marketing and promotion of the Properties. In addition, the Property Manager will oversee the overall
management of, maintenance and repair of the structure of the Properties; formulation and implementation of
policies and programs in respect of building management; maintenance and improvement; secure and administer
routine management services, including security control, fire precautions, communication systems and emergency
management; and oversee building management operations.

On March 25, 2021, the Company filed a Registration Statement covering the Shares with the Philippine SEC, in
accordance with the provisions of the Securities Regulation Code (“SRC”), and the REIT Law.

The listing of the Offer Shares is subject to the approval of the PSE. On April 5, 2021, the Company filed its
application for thelisting of the Offer Shares and the rest of its Shares with the PSE. The board of directors of the
PSE approved the application, subject to fulfillment of certain listing conditions by the Company, and a notice of
approva was issued on July 8, 2021. However, such an approval for listing is permissive only and does not
congtitute a recommendation or endorsement by the PSE or the Philippine SEC of the Shares. The PSE assumes
no responsibility for the correctness of any of the statements made or opinions expressed in this REIT Plan.
Furthermore, the PSE makes no representation as to the completeness and expressly disclaims any liability
whatsoever for any loss arising from or in reliance upon the whole or any part of the contents of this REIT Plan.
The Offer Shares are offered subject to the receipt and acceptance of any order by the Company and subject to
the Company’ s right to reject any order in whole or in part. It is expected that the Offer Shares will be delivered
in book-entry form against payment thereof to the Philippine Depository and Trust Corporation (the “PDTC”).

Before making an investment decision, prospective investors should carefully consider the risks associated with
an investment in the Shares. These risksinclude:
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o Risksrelating to the Company’s Business;

o Risksrelatingtothe Properties;

e Risksrelatingto the Philippines;

e Risksrelating tothe Offer Sharesand an Investment in the Company; and
e Risksrelating tothe Presentation of Information in thisREIT Plan.

See the section entitled “Risk Factors’ in this REIT Plan, which, while not intended to be an exhaustive
enumeration of all risks, must be considered in connection with a purchase of the Offer Shares.






NOTICE TO INVESTORS

Unless otherwise stated, all information contained in this REIT Plan relating to the Company and its operations
have been supplied by the Company. In accordance with the requirements of applicable laws and regulations in
the Philippines for the sale of securities, such as the Offer Shares, in the Philippines, each of the Local Lead
Underwriters, the Local Co-lead Underwriters and the Company have exercised the required due diligence to the
effect that, and each of the Local Lead Underwriters, the Local Co-lead Underwriters and the Company confirm
that to the best of their knowledge and belief after having taken reasonable care to ensure that such is the case, as
of the date of this REIT Plan the information contained in this REIT Plan relating to the Company and its
operations is true and there is no material misstatement or omission of fact which would make any statement in
thisREIT Plan misleading in any material respect and that the Company hereby acceptsfull and sole responsibility
for the accuracy of the information contained in this REIT Plan with respect to the same. Each person
contemplating an investment in the Offer Shares should make their own investigation and analysis of the
creditworthiness of the Company and their own determination of the suitability of any such investment.

Unless otherwise indicated, al information in this REIT Plan is as of the date of this REIT Plan. Neither the
delivery of this REIT Plan nor any sale of the Offer Shares offered hereby shall, under any circumstances, create
any implication that there has been no change in the affairs of the Company since the date hereof or that the
information contained herein is correct as of any time subsequent to the date hereof.

No representation or warranty, express or implied, is made by the Company or the Joint Global Coordinators and
Bookrunners, the Local Lead Underwriters and the Local Co-lead Underwriters regarding the legality of an
investment in the Offer Shares under any legal, investment, or similar laws or regulations. The contents of this
REIT Plan are not investment, legal, or tax advice. Prospective investors should consult their own counsel,
accountant, and other advisers as to legal, tax, business, financial, and related aspects of a purchase of the Offer
Shares. In making any investment decision regarding the Offer Shares, prospective investors must rely on their
own examination of the Company and the terms of the Offer, including the merits and risks involved. Any
reproduction or distribution of this REIT Plan, inwhole or in part, and any disclosure of its contents or use of any
information herein for any purpose other than considering an investment in the Offer Sharesis prohibited.

THE OFFER SHARES ARE BEING OFFERED ON THE BASIS OF THIS REIT PLAN ONLY. ANY
DECISION TO PURCHASE THE OFFER SHARES MUST BE BASED ONLY ON THE INFORMATION
CONTAINED HEREIN.

No person has been authorized to give any information or to make any representations other than those contained
in this REIT Plan and, if given or made, such information or representations must not be relied upon as having
been authorized by the Company, the Joint Global Coordinators and Bookrunners, the Local Lead Underwriters
and the Local Co-lead Underwriters. This REIT Plan does not constitute an offer to sell or the solicitation of an
offer to purchase any securities other than the Offer Shares or an offer to sell or the solicitation of an offer to
purchase such securities by any person in any circumstancesin which such offer or solicitationisunlawful. Neither
the delivery of this REIT Plan nor any sale of the Offer Shares offered hereby shall, under any circumstances,
create any implication that there has been no change in the affairs of the Company since the date hereof or that
the information contained herein is correct as of any time subsequent to the date hereof.

The operating information used throughout this REIT Plan has been calculated by the Company on the basis of
certain assumptions made by it. See the Independent Property Vauation Summary Report set out at Annex 2 of
this REIT Plan for more details on the assumptions used in determining the appraised value of the Properties for
this REIT Plan. Please also see the section entitled “ Capitalization” in this REIT Plan, which should be read in
conjunction with the Company’ sfinancial statements and the notes thereto asincluded in thisREIT Plan. Because
certain discussions are based on the assumption of an Offer Price of P7.00 per Offer Share, the operating
information provided in this REIT Plan may not be comparable to similar operating information reported by other
companies.

The distribution of this REIT Plan and the offer and sale of the Offer Shares in certain jurisdictions may be
restricted by law. The Company and the Joint Global Coordinators and Bookrunners, the Local Lead Underwriters
and the Local Co-lead Underwriters require persons into whose possession this REIT Plan comes to inform them
about, and to observe, any such restrictions. This REIT Plan does not constitute an offer of, or an invitation to
purchase, any of the Offer Shares in any jurisdiction in which such offer or invitation would be unlawful. Each
prospective purchaser of the Offer Shares must comply with al applicable laws and regulations in force in any
jurisdiction in which it purchases, offers, sells, or resells the Offer Shares, or possesses and distributes this REIT
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Plan and must obtain any consents, approvals, or permissions required for the purchase, offer, sale, or resale by it
of the Offer Shares under the laws, rules, and regulations in force in any jurisdiction to which it is subject or in
which it makes such purchases, offers, sales, or resales, and neither the Company nor the Joint Global
Coordinators and Bookrunners, the Local Lead Underwriters and the Local Co-lead Underwriters shall have any
responsibility therefor.

In connection with the Offer, the Stabilizing Agent may over-allot Offer Shares or effect transactions with aview
to support the market price of the Offer Shares at a level higher than that which might otherwise prevail for a
limited period after the Listing Date. However, there is no assurance that the Stabilizing Agent will undertake
stabilization activities. Any stabilization activities may begin on or after the Listing Date and, if begun, may be
ended at any time, but must end no later than 30 calendar days from and including the Listing Date. Any
stabilization activities shall be donein compliancewith al applicablelaws, regulations and rules. The total number
of Offer Shares which the Stabilizing Agent or any of its agents may buy to undertake any stabilization activities
shall not exceed 10% of the aggregate number of the Offer Shares.

The Company reserves the right to withdraw the offer and sale of Offer Shares at any time, and the Joint Global
Coordinators and Bookrunners, the Local Lead Underwriters and the Local Co-lead Underwritersreserve theright
to reject any commitment to subscribe for the Offer Shares in whole or in part and to alot to any prospective
purchaser less than the full amount of the Offer Shares sought by such purchaser. If the Offer is withdrawn or
discontinued, the Company shall subsequently notify the Philippine SEC and the PSE. The Joint Global
Coordinators and Bookrunners, the Local Lead Underwriters and the Local Co-lead Underwriters, and certain
related entities may acquire for their own account a portion of the Offer Shares.

Each offeree of the Offer Shares, by accepting delivery of this REIT Plan, agrees to the foregoing.
CONVENTIONS THAT APPLY TO THISREIT PLAN

In this REIT Plan, unless otherwise specified or the context otherwise requires, al references to the “Company”
areto Filinvest REIT Corp. (formerly Cyberzone Properties, Inc.), and its subsidiary on a consolidated basis. All
referencesto the“Filinvest Group” areto Filinvest Development Corporation and its Subsidiaries and Affiliates.
All references to the “Philippines’ are references to the Republic of the Philippines. All references to the
“Government” or the“National Government” are to the national Government of the Philippines. All references
to the “BSP” are references to Bangko Sentral ng Pilipinas, the central bank of the Philippines. All references to
“Philippine peso”, “Pesos’, “Php” and “P” areto the lawful currency of the Philippines. The Company publishes
its financial statements in Pesos. The items expressed in the Glossary of Terms may be defined otherwise by
appropriate Government agencies or regulations from time to time, or by conventional or industry usage.

Any discrepancies in the tables included herein between the listed amounts and totals thereof are due to rounding
off. References to Annexes are to the Annexes set out in this REIT Plan. All references herein to dates and times
shall mean Philippine dates and times unless otherwise specified.

In this REIT Plan, the total number of storeys of each Property should be read as the total number of physical
floors from the ground level.

BASISFOR CERTAIN MARKET DATA

Certain statistical information and forecasts in this REIT Plan relating to the Philippines and other data used in
this REIT Plan were obtained or derived from interna surveys, market research, Governmenta data, publicly
availableinformation, and/or industry publications. Industry publications generally state that the information they
contain has been obtained from sources believed to be reliable, but that the accuracy and completeness of such
information is not guaranteed. ThisREIT Plan al so containsindustry information that was prepared from available
public sources and independent market research studies conducted by Jones Lang LaSalle (Philippines) (“JLL")
to provide an overview of thereal estate industry in which the Company operates. However, there is no assurance
that such information is accurate or complete. For such purpose, the Company engaged JLL to conduct such
independent market research studies on the real estate industry in the Philippines and the office real estate markets
of Metro Manila and Metro Cebu, the full version of which is attached to this REIT Plan as Annex 3. Similarly,
internal surveys, industry forecasts, market research, Governmental data, publicly available information, and/or
industry publications have not been independently verified by the Company or the Joint Global Coordinators and
Bookrunners, the Local Lead Underwriters and the Local Co-lead Underwriters, and might not be accurate,
complete, up-to-date, balanced, or consistent with other information compiled within or outside the Philippines.
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Consequently, neither the Company nor the Joint Global Coordinators and Bookrunners, the Local Lead
Underwriters and the Local Co-lead Underwriters make any representations as to the accuracy or completeness
of such information, and each of them shall not be held responsible in respect of any such information and shall
not be obliged to provide any updates on the same.

PRESENTATION OF FINANCIAL INFORMATION

The Company’s financial statements are reported in Pesos and are prepared based on its accounting policies,
which are in accordance with the Philippine Financial Reporting Standards (“PFRS’) issued by the Financia
Reporting Standards Council of the Philippines. PFRS include statements named PFRS, Philippine Accounting
Standards, and Philippine Interpretations of International Financial Reporting Interpretations Committee
interpretations issued by the Financial Reporting Standards Council.

The Company’s fiscal year begins on January 1 and ends on December 31 of each year. Unless otherwise
indicated, the description of the business activities of the Company in this REIT Plan is presented on a
consolidated basis.

The translation of Peso amounts into U.S. dollars as of and for the period ended December 31, 2020 is provided
for convenience only and is unaudited. For readers convenience only, amounts in Pesos as of and for the year
ended December 31, 2020 and amounts in Pesos as of and for the three months ended March 31, 2021 were
converted to U.S. dollars using the BSP Reference Rate quoted on the BSP' s Reference Exchange Rate Bulletin
on March 31, 2021 of £48.550 = U.S.$1.00.

InthisREIT Plan, referencesto “2017”, “2018”, “2019" and “2020" refer to the fiscal years ended December 31,
2017, 2018, 2019 and 2020, respectively. SyCip Gorres Velayo & Co. (“SGV & Co.”), amember firm of Ernst
& Young Global Limited, independent auditors, (i) audited the Company’s financial statements as of December
31, 2020, 2019 and 2018, and for the years then ended, and (ii) audited the Company’s financial statements as of
March 31, 2021 and for the three months ended March 31, 2021 and 2020, included in this REIT Plan. The
financial information for such periods is extracted from the financial statements included in this REIT Plan and
have been prepared in accordance with PFRS. The audited financial statements of the Company as of December
31, 2020 and as of March 31, 2021 do not reflect the effects of the Property Disposals and Assignment of Loans
(each as defined below).

ThisREIT Plan contains certain pro formafinancial information. as of and for the year ended December 31, 2020
and as of and for the three months ended March 31, 2021. The unaudited pro forma consolidated information has
been prepared in accordance with Section 9, Part Il of the Revised Securities Regulation Code Rule 68. The
historical financial information was derived from the audited consolidated financial statements of the Company
as of and for the year ended December 31, 2020 and the audited consolidated financial statements of the Company
as of and for the three months ended March 31, 2021 and prepared in compliance with PFRS. The pro forma
adjustments are based upon available information and certain assumptions that the Company believes are
reasonable under the circumstances. The pro forma financial information does not purport to represent what the
results of operations and financial position of the Company would actually have been had those assumptions in
fact been true, nor doesit purport to project the results of operations of the Company for any future period or date.
SGV & Co. has expressed an opinion about whether the pro forma information has been compiled, in al materia
respects, by the Company’s management on the basis of the criteria as set out in Note 2 to the pro forma
consolidated financial information. SGV & Co. conducted the engagement in accordance with Philippine Standard
on Assurance Engagements (PSAE) 3420, Assurance Engagements to Report on the Compilation of Pro Forma
Financial Information Included in a Prospectus, issued by the Philippine Auditing and Assurance Standards
Council.

In preparation for the Company’s transition to a REIT company, the Sponsor and the Company identified and
selected the Properties as the assets which will comprise the initial REIT portfolio based on the requirements of
the REIT Law aswell the Company’ sinvestment criteria. As such, the Sponsor and the Company determined that
certain of the Company’s assets (other than the Properties) will be transferred from the Company to the Sponsor
in the form of property dividends or through assignment of rights. On December 4, 2020, the Company’s Board
approved the declaration of property dividends consisting of one building (which has been operationa for less
than three years) in Northgate Cyberzone (Axis Tower 2), two buildings under construction in Northgate
Cyberzone (Axis Tower 3 and Axis Tower 4), and a parcel of land in South Road Properties, Cebu City to
stockholders of record as of November 30, 2020 (the “First Property Dividend”). On February 11, 2021, the
Company’s Board also approved the declaration of property dividends to stockholders of record as of February
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15, 2021, consisting of four existing buildings, (i) Concentrix Building in Northgate Cyberzone, (ii) IT School in
Northgate Cyberzone, (iii) the Filinvest Building at EDSA, Wack Wack, Mandaluyong City, all of which have
been identified for redevelopment, and (iv) Cebu Tower 2 in Filinvest Cyberzone Cebu, which has been operating
for less than three years (the “Second Property Dividend”, and together with the First Property Dividend, the
“Property Dividend”). On February 11, 2021, the Company’ s Board also approved the transfer of its rights under
its“build-transfer-operate” (“BTQ”) arrangement with the Cebu Provincial Government relating to two buildings
under construction (Cebu Tower 3 and Cebu Tower 4) in Filinvest Cyberzone Cebu, to the Sponsor (the “BTO
RightsTransfer”, and collectively with the Property Dividend, the “Property Disposals’). The Philippine SEC's
approva for the First Property Dividend and the Second Property Dividend is expected to be secured prior to the
issuance of the Permit to Sell.

On December 9, 2020, the Company and the Sponsor entered into an agreement, whereby the Company would
assign to the Sponsor, its loans payable in the aggregate amount of £4,233.8 million, in consideration for the
aggregate amount of £4,233.8 million to be paid by the Company, of which P3,746.3 million shall be converted
by the Sponsor into equity of the Company. On March 12, 2021, the Company and the Sponsor entered into an
agreement whereby a portion of the Sponsor’ s receivables from the Company will be converted to equity through
the latter’s subscription to 2,565,924,658 common shares of the Company at a subscription price of P1.46 per
share for a total subscription price of £3,746.3 million) (the “Assignment of Loans’). The increase in the
Company’s authorized capital stock through the assignment of receivables as payment for the subscription of
shares of stock was approved by the Philippine SEC on July 2, 2021.

Please refer to the Company’s pro forma financia information as of and for the year ended December 31, 2020
and as of and for the three months ended March 31, 2021 included in this REIT Plan for further details.

Figures in this REIT Plan have been subject to rounding adjustments. Accordingly, figures shown in the same
item of information may vary, and figureswhich aretotals may not be an arithmetic aggregate of their components.

PRESENTATION OF NON-PFRSFINANCIAL MEASURES
This REIT Plan includes certain non-PFRS financial measures, including FFO and AFFO and EBITDA ratios.

Funds from operations (“FFQO”) is equal to net income, excluding gains or losses from sales of property, and
adjusted by adding back non-cash expenses such as depreciation and amortization on investment property and
intangible assets. Adjusted funds from operations (“AFFO”) is calculated by (i) subtracting from FFO the
recurring capital expenditures that are capitalized by the Company and then amortized, but which are necessary
to maintain the Company’s properties and its revenue stream and (ii) adding to or deducting from FFO any
adjustments related to the straight-line method of recognizing revenue. “Recurring capital expenditure’
comprises capital expenditures required for maintenance including major repairs, overhauls, and major
replacement parts for equipment. Capital expenditures are spending for acquisition or major maintenance that will
preserve, improve or prolong the useful life of an existing asset.

The Company believesthat the use of FFO and AFFO, combined with the required PFRS presentations, improves
the understanding of the Company’s operating results among investors. FFO and AFFO are an important
measurement because the Company’s leases generally have contractual escalations of base rents that are not
directly observable in the Company’s statements of comprehensive income due to application of straight-line
method of recognizing Rental Revenues. Non-cash expenses such as depreciation on investment properties and
intangible assets are added while capital expenditures on existing investment properties are deducted in the
calculation of AFFO. Hence, the Company believes that AFFO provides a better measure of its dividend-paying
capability.

See “Profit Forecast and Profit Projection - Dividends’ in this REIT Plan for a description of these non-PFRS
financial measures.

These non-PFRS financial measures are supplemental measures of the Company’s performance that are not
required by, or presented in accordance with, and should not be considered as an alternative to net profit, revenues
or any other measure of the Company’s financial performance derived in accordance with PFRS or as an
aternative to cash flows from operations or as a measure of the Company’s liquidity. Non-PFRS financial
measures have limitations as analytical tools, and investors should not consider them in isolation from, or as a
substitute for, investors' own analysis of the Company’s financial condition or results of operations, as reported
under PFRS. These non-PFRS financial measures are not standardized terms and other companies may calculate
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measures bearing the same ttitles differently, hence a direct comparison between companies using such terms may
not be possible, which limits the usefulness of these non-PFRS financial measures.

FORWARD-LOOKING STATEMENTS
This REIT Plan contains forward-looking statements and forward-looking financial information (including in the
section entitled “ Profit Forecast and Profit Projection”), that are, by their nature, subject to significant risks and
uncertainties. The forward-looking statements include, without limitation, statements relating to:

e known and unknown risks;

e uncertainties and other factors that may cause the Company’s actual results, performance, or
achievements to be materially different from any future results;

e performance or achievements expressed or implied by forward-looking statements;

e the Company’s overal future business, financial condition, and results of operations, including, but not
limited to, its financial position or cash flow;

e the Company’s goals for or estimates of its future operational performance or results; and

e changesin the Company’s regulatory environment including, but not limited to, policies, decisions, and
determinations of governmental or regulatory authorities.

Such forward-looking statements and forward-looking financial information are based on numerous assumptions
regarding the Company’s present and future business strategies and the environment in which the Company will
operate in the future. Important factors that can cause some or al of the assumptions not to occur or cause actual
results, performance or achievements to differ materially from those in the forward-looking statements and
forward-looking financial information include, among other things:

e any amendment of the REIT Law or of any other laws or regulations affecting the Company;

e any unforeseen changes in the domestic, regiona, or global economy that result in reduced occupancy
or rental rates for the Company’s properties;

e any fluctuationsin the competitive landscape in the Philippine property market;
e any substantial change in the quality of the Company’s tenants;

e any changes to available interest rates, inflation rates, and the value of the Peso against the U.S. dollar
and other currencies;

e any materia changesto any planned renovations or improvements to the Company’ s properties, resulting
from market demands, financial conditions, and legal requirements, among others;

¢ the condition of and changes to the Philippines, Asian, or globa economies;
e thegenera political, social, and economic conditions in the Philippines;

e any changes in government regulations, including tax laws, or licensing in the Philippines; and
competition in the property investment and development industries in the Philippines; and

e any other matters not yet known to the Fund Manager or not currently considered material by the Fund
Manager.

Additional factors that can cause the Company’s actual results, performance or achievements to differ materially

from the forward-looking statements and forward-looking financial information in this REIT Plan include, but are
not limited to, those disclosed under “Risk Factors’, “Profit Forecast and Profit Projection” and elsewhere in
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this REIT Plan. These forward-looking statements and forward-looking financial information speak only as of the
date of thisREIT Plan.

In particular, in light of the ongoing COVID-19 pandemic and associated uncertainties in the global financia
markets and their contagion effect on the real economy, any forward-looking statements and forward-looking
financial information contained in this REIT Plan must be considered with significant caution and reservation.

The Company, the Joint Global Coordinators and Bookrunners, the Local Lead Underwriters and the Local Co-
lead Underwriters expressly disclaim any obligation or undertaking to release, publicly or otherwise, any updates
or revisions to any forward-looking statement and/or forward-looking financial information contained herein to
reflect any change in the Company’s expectations with regard thereto or any change in events, conditions,
assumptions, or circumstances on which any statement is based.

This REIT Plan includes statements regarding the Company’ s expectations and projections for future operating
performance and business prospects. The words “aim,” “anticipate,” “believe,” “consider,” *“continue,”
“estimate,” “expect,” “going forward,” “intend,” “ought to,” “plan,” “potential,” “predict,” “project,” “propose,”
“seek,” “may,” “might,” “can,” “could,” “will,” “would,” “shall,” “should,” “ig/are likely to,” the negative form
of these words, and other similar words identify forward-looking statements. In addition, all statements other than
statements of historical facts included in this REIT Plan are forward-looking statements. Statementsin the REIT
Plan as to the opinions, beliefs, and intentions of the Company accurately reflect in all material respects the
opinions, beliefs, and intentions of its management as to such matters as of the date of this REIT Plan, athough
the Company gives no assurance that such opinions or beliefs will prove to be correct or that such intentions will
not change. This REIT Plan discloses, under the section “Risk Factors’, “Profit Forecast and Profit Projection”
and elsewhere, important factors that can cause actual results to differ materially from the Company’s
expectations. All subsequent written and oral forward-looking statements attributable to the Company or persons
acting on behalf of the Company are expressly qualified in their entirety by the above cautionary statements.

" ow
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GLOSSARY OF TERMS

In this REIT Plan, unless the context otherwise requires, the following terms shall have the meanings set out
below.

Adjusted Funds From Operations Calculated by (i) subtracting from FFO the recurring capital

OFAFFO .o expenditures that are capitalized by the Company and then amortized,
but which are necessary to maintain the Company’s properties and its
revenue stream and (ii) adding to or deducting from FFO any
adjustments related to the straight-line method of recognizing revenue.

Affiliate...ccoveecieeeceeee A corporation that directly or indirectly, through one or more
intermediaries, Controls, is Controlled by, or is under the common
Control of, another corporation.

Anchor LoCators.......ccooeeveeereenenne Tenants accounting for a significant proportion of GLA for a particular
Property.

Applicant .....cccooeeeeeerere e A person, whether natural or juridical, who seeks to subscribe for the
Offer Shares.

Application......ccccveveeenenieesene, An application to purchase the Offer Shares pursuant to the Offer.

BIR ot Bureau of Internal Revenue of the Philippines.

BMS ... building management system.

BOard......ccceoveiieisiseeeseseneeins The board of directors of the Company.

1210 ) IS “Build-Operate-Transfer”

BPI Capital ........ccvereeiririeecins BPI Capital Corporation.

BPO ... Business Process Outsourcing, which involves the contracting of the

operations and responsibilities of a business function to a third-party
service provider. Examples of outsourced functions are back-office
functions, including internal business functions such as human
resources, finance, and accounting, and front-office functions, including
customer-related services such as contact/call center services.

BPO OffiCe...cceiiiiririeieisieiensins Office space designed and dedicated for BPO company operations. As
clients of BPOs are usually located offshore and in different time zones,
all utilities, equipment, and services of the office space are designed for
24-hour operations.

BSP...oos Bangko Sentral ng Pilipinas, the central bank of the Philippines.

BTO.. e “Build-Transfer-Operate”.

BVAL ..o Bloomberg Vauation.

CAGR....cciietr e Compound annual growth rate from theinitial year to thefinal year over

acertain period of time.

CALABARZON.......ccovvvreirinienns an administrative region in the Philippines, designated as Region |V-A,
and comprises the provinces of Batangas, Cavite, Laguna, Quezon, and
Rizal, and one highly urbanized city, Lucena.



Cebu Provincial Government.........

CebuTower L.....coeeeevceiecircieeee

ChinaBank Capita .........cccecvveeee

Committed Leases.......c.cccveeveennene

Competitive Investment

(©00] 011 0] 1R

Central business district.
The provincial government of the province of Cebu.

The office tower with aretail component located in Filinvest Cyberzone
Cebu, Cebu City.

China Bank Capital Corporation.

All leases in respect of the Properties covered by executed lease
agreements or for which letters of intent (“LOI") have been signed by
the relevant lessor and lessee (and such agreements or LOIsare valid as
of therelevant date). An LOI containsthefinal agreed commercial terms
and conditions between the lessor and the lessee, subject to execution of
the formal contract. Typically, arental deposit is payable by the lessee
upon the execution of the LOI.

A comparable or better return than other investment instruments
available in the market relative to the associated risks. For this purpose,
investment return refers to total return. Income streams and/or capital
appreciation includes lease rental revenues, future escalations in rent,
and price appreciation in stock.

Specifically, the Company compares its dividend yield and potential
dividend growth to (a) the current 10-year BVAL benchmark rate, (b)
rates of recent comparable local debt issuances and instruments, and ()
the 1-year forward dividend yield and dividend yield growth for
comparable equity investments and instruments, as taken from
Bloomberg.

The power of a corporation to direct or govern the financial and
operating policies of an enterprise so as to obtain benefits from its
activities. Control is presumed to exist when the parent owns, directly or
indirectly, through Subsidiaries, more than one-half of the voting power
of an enterprise, unless, in exceptional circumstances, it can clearly be
demonstrated that such ownership does not constitute Control. Control
al so exists even when the parent corporation owns one-half or less of the
voting power of an enterprise when there is power:

i over more than one-half of the voting rights by virtue of an
agreement with investors;

ii to direct or govern the financial and operating policies of the
enterprise under a statute or an agreement;

iii to appoint or remove the majority of the members of the board
of directors or equivalent governing body; or

iv to cast the majority votes at meetings of the board of directors
or equivalent governing body.

Coronavirus Disease 2019.
Common usage service area.
District cooling system.

Department of Environment and Natural Resources of the Philippines.



Deposited Property .......ccceeevereenens Thetotal value of the Company’ s assets, reflecting the fair market value
of the total assets held by the Company.

DireCtorS.....ccvcvveveeveeseesesesaennns Directors of the Company.

Distributable Income..................... Net income as adjusted for unrealized gains and losses/expenses and
impairments losses, and other items in accordance with generally
accepted accounting standards (excluding proceeds from the sale of a
REIT’ s assets that are re-invested by the REIT within one year from the

date of sale).

Domestic Investors.........cccceveenens Domestic qualified institutional buyers as defined under the Securities
Regulation Code of the Philippines and other domestic investors in the
Philippines.

DUES ..ot Net recoveries from tenants for usage of common area services.

EBITDA ..ot Earnings before interest, provisions for income tax, depreciation and
amortization.

ECQ..oiiieiieereeree e enhanced community quarantine.

EDSA ..o Epifanio de los Santos Avenue, a limited-access circumferential

highway around Metro Manila.

Eligible PSE Trading Duly licensed securities brokers who are trading participants of the PSE

Participants........cccceevvervreesnniennnnns that have complied with all the requirements under the PSE Amended
Listing Rules for Real Estate Investment Trusts dated February 7, 2020
to trade REIT shares.

FAL e Filinvest Alabang, Inc.

FAR .o floor-to-arearatio.

FDC..oiieeeeeeeee e Filinvest Development Corporation.

Filinvest City ....ccocvvvveeenceneniecnins a 244 hectare township located in a prime property in Alabang,

Muntinlupa City, designed to provide modern convenience in harmony
with nature. It comprises residential, business, leisure, learning and
education, and medical and wellness areas amid green landscapes in a
modern urban development. Filinvest City isafully-integrated and self-
contained community divided into districts that provide a balanced mix
of developments that the Sponsor believes is competitive with the
world’'s most modern cities.

Filinvest Cyberzone Cebu............. a 1.2 hectare joint commercial development of the Company with the
Cebu Provincial Government under a 30-year “build-transfer-operate”
(“BTQ”) arrangement.

Filinvest Group.......cc.coeeevenenenenns Filinvest Development Corporation and its Subsidiaries and Affiliates.
Firm Offer ..o, The offer and sale of the Firm Shares.

Firm Shares ......coccoveveveeceeveeeeenn. 1,634,187,850 Shares offered by the Selling Shareholder.

floor area.......ccevveeeerenieeee For the purposes of this REIT Plan, in respect of a building, the usable

area and common areas.



Government or National

Government.........

GLA or “Gross Leasable

full time employees.

Equal to net income, excluding gains or losses from sales of property,
and adjusted by adding back non-cash expenses such as depreciation and
amortization on investment property and intangible assets.

The Fund Management Agreement, dated May 24, 2021, between the
Company and the Fund Manager.

FREIT Fund Managers, Inc., a corporation organized and existing under
the law of the Philippines, and a wholly owned Subsidiary of the
Sponsor.

General community quarantine.

Gross domestic product, or the monetary value of all the finished goods
and services produced within a country’s borders, calculated on an
annual basis.

The government of the Republic of the Philippines.

The areas in the Properties that are leasable to tenants, which primarily
comprise commercia office space or retail space under contract, as of
December 31, 2020 or March 31, 2021, as applicable, unless otherwise
specified in this REIT Plan. Each GLA figure presented in this REIT
Plan should be read as “more or less’ to account for the margin of error
(+/-5 sg.m.) which is accepted in industry practice when measuring such
space.

Tenants' useable or carpetable area as divided by GLA.

Based on JLL’s industry report attached to this REIT Plan, Grade A
developments are modern specification buildings with high quality
finishes, which could incorporate suspended ceilings, and are located in
prime locations.

The gross revenue of the Company, consisting of Rental Revenues and
Dues, before expenses, in any financial year ending on December 31 in
each year or other specified period.

The gross Rental Revenues of the Company, before expenses, in any
financial year ending on December 31 in each year or other specified
period.

corporate headquarters, including regional operating headquarters
("ROHQ") and regiona headquarters, typically serving as a central
location where a corporation’s executive management and key
managerial and support staff maintain their offices.

High-rise building.
IT and Business Process Association of the Philippines.
The offer for sale of the Institutional Offer Shares (i) outside the United

States by the International Bookrunner in offshore transactions in
reliance on Regulation S under the U.S. Securities Act, and (ii) to



Joint Global Coordinators and

Bookrunners....

Jumbo Certificate ........oovevrvervennne.

Listing Date.....

Local Lead Underwriters...............

Local Co-lead Underwriters..........

Domestic Investors by the Local Lead Underwriters and the Local Co-
lead Underwriters.

At least 1,143,931,450 Offer Shares being offered for sale pursuant to
the Institutional Offer.

information technology and business process management.

Jones Lang LaSalle (Philippines).

BPI Capital and UBS.

A certificate covering all the securitieslodged with the PDTC and issued
in the name of the PCD Nominee.

Knowledge Process Outsourcing, a subset of BPOs, which involves
outsourcing of core functionswhich may or may not give cost benefit to
the parent company but helpsin value addition. The processeswhich are
outsourced more towards KPOs are usually more specialized and
knowledge based as compared to regular BPOs. Services included in
KPOs are related to research and development, capital and insurance
market services, legal services, biotechnology, animation and design,
etc.

Leadership in Energy and Environmental Design. More information on
LEED can be found at https://www.usgbc.org/cert-guide.

The date on which trading of the Shares on the PSE begins, expected to
be on or about August 12, 2021.

BPI Capital Corporation and China Bank Capital Corporation.

First Metro Investment Corporation and SB Capital Investment
Corporation.

Local small investors.

Light rail transit.

modified enhanced community quarantine.

The metropolitan area comprising the city of Manila, the cities of
Caloocan, Las Pifias, Navotas, Makati, Malabon, Mandaluyong,
Marikina, Muntinlupa, Parafiaque, Pasay, Pasig, Quezon City, San Juan,
Taguig and Valenzuela, and the municipality of Pateros.

multinational corporations.

Mid-rise building.

Metro rail transit.

Republic Act No. 8424 or the Tax Reform Act of 1997, as amended.

Net absorption, for aspecific period, isthe sum of newly occupied space
for such period, minus newly vacant space for such period.



Net Asset Value......c..coeeveereneennns The adjusted net asset value reflecting the fair market values of tota
assets and investible funds held by the Company, less total liabilities.
Net Asset Value per share shall be computed by dividing Net Asset
Value by the total outstanding shares of the Company.

Net Operating Income.........c.cc....... Gross Revenue less cost and expenses, but including depreciation and
amortization of the Properties.

NLEX oot North Luzon Expressway.

Northgate Cyberzone.................... An IT and BPO park located within the Filinvest City township in
Alabang, Muntinlupa City in the southern part of Metro Manila
Northgate Cyberzone is an 18.7 hectare, PEZA-registered IT zone,
located next to Alabang-Zapote Road, and is designed, master-planned
and built around the needs of technology-based companies.

Northgate Cyberzone Properties....  Comprise 16 office towers (one with a retail component) in Northgate
Cyberzone: Axis Tower 1, Filinvest One, Filinvest Two, Filinvest
Three, Vector One, Vector Two, Vector Three, Plaza A, Plaza B, Plaza
C, Plaza D, PlazaE, iHubl, iHub2, 5132 Building, and Capital One.

Occupancy Rate..........coccerrreeenenes The percentage of occupied area, in respect of abuilding, that is covered
by Committed Leases which have commenced on the specified lease
term as compared to the total GLA made available in the building as of
therelevant date.

(@ =, SRR The offer and sale of the Offer Shares on, and subject to, the terms and
conditions stated herein.

Offer Implementing Guidelines..... Implementing guidelines for the reservation and alocation of the
Trading Participants and Retail Offer Shares through the PSE, prepared
for the Offer and approved by the PSE.

Offer Price.....coveevineereveecsicnn P7.00 per Offer Share.

Offer Shares ......ccoevveeveneccrinienns The Firm Shares and the Option Shares.

Office PACE......eevvriieirerieririenns Space specifically used for offices.

OFW ..o Overseas Filipino Workers.

Option Shares.........ccoeeveveeerennenns Up to 163,418,785 Shares to be sold by the Selling Shareholder and
purchased by the Stabilizing Agent upon exercise of the Over-allotment
Option.

Order of Registration..........c.cc....... The order of registration issued by the Philippine SEC granting the
effectiveness of the registration statement filed in relation to the Offer
Shares.

Organizational Documents............ The Articles of Incorporation and By-Laws, including amendments

thereof, of the Company.

Over-alotment Option .................. An option granted by the Selling Shareholder to the Stabilizing Agent,
exercisablewithin 30 calendar daysfrom and including the Listing Date,
to purchase Option Shares.

PAGCOR.......coooererireeeene e Philippine Amusement and Gaming Corp.



PAGCOR-accredited BPO.............

Philippines.............

Philippine Revised Corporation

Code ..oovveeeiieens

Philippine National

Service providers that provide support services to licensed gaming
operators and do not handle betting. These service providers provide
services such as but not limited to (a) customer relations, (b) strategic
support, (¢) IT support, (d) gaming software platform and (e) Specia
Class of BPO (i.e., service providers that are servicing licensed gaming
operators abroad and do not handle betting but purely product marketing
and are not servicing any PAGCOR POGO licensees). These BPOs are
accredited by PAGCOR and required to employ 90% Filipinos for their
workforce. The Company does not have any PAGCOR-accredited BPO
tenants.

A corporation, which has Control over another corporation, directly or
indirectly, through one or more intermediaries.

Philippine Competition Commission.
The Philippine Central Depository.

The PCD Nominee Corporation, a corporation wholly owned by the
PDTC.

The Philippine Dealing System.
The Philippine Depository and Trust Corp.

The certificate of permit to offer securities for sale issued by the
Philippine SEC in relation to the Offer Shares.

The lawful currency of the Philippines.
The Philippine Economic Zone Authority.
Philippine Financial Reporting Standards.
Republic of the Philippines.

Republic Act No. 11232, otherwise known as the Revised Corporation
Code of the Philippines.

As defined under the Foreign Investments Act of 1991, means a citizen
of the Philippines, or a domestic partnership or association wholly
owned by citizens of the Philippines, or a corporation organized under
the laws of the Philippines of which at least 60% of the capital stock
outstanding and the entitlement to vote is owned and held by citizens of
the Philippines, or a corporation organized abroad and registered to do
business in the Philippines under the Philippine Revised Corporation
Code of which 100% of the capital stock outstanding and the entitlement
to voteiswholly owned by Filipinos or atrustee of funds for pension or
other employee retirement or separation benefits, where the trustee is a
Philippine national and at least 60% of the fund will accrue to the benefit
of Philippine nationas; provided, that where a corporation and its non-
Filipino stockholders own stocksin a SEC-registered enterprise, at least
60% of the capital stock outstanding and entitled to vote of each of both
corporations must be owned and held by citizens of the Philippines, in
order that the corporation shall be considered a Philippine national.

Pursuant to SEC Memorandum Circular No. 8, Series of 2013, which
generaly applies to al corporations engaged in identified areas of
activities or enterprises specifically reserved, wholly or partly, to
Philippine nationals by the Philippine Constitution, the Foreign



Property Management

Public Sharehol der

Investments Act of 1991 and other existing laws, amendments thereto,
and implementing rules and regulations of the said laws, for purposes of
determining compliance with the congtitutional or statutory ownership
requirement, the required percentage of Filipino ownership shall be
applied to both: (i) the total number of outstanding shares of stock
entitled to vote in the election of directors; and (ii) the total number of
outstanding shares of stock, whether or not entitled to vote in the
election of directors.

The Securities and Exchange Commission of the Philippines.
Philippine offshore gaming operator, as licensed by PAGCOR.

The Company’s REIT portfolio properties comprising (i) the Northgate
Cyberzone Properties, 16 office towers (one with aretail component) in
Northgate Cyberzone, Alabang, and (ii) Cebu Tower 1, an office tower
with aretail component in Cebu City, al of which are qualified under
the requirements of the REIT Land aswell asthe Company’ sinvestment
criteria. See “Business and Properties” for more details on the
Properties.

The Property Management Agreement, dated March 11, 2021, between
the Company and the Property Manager.

ProOffice Work Services, Inc, a corporation organized and existing
under the laws of the Philippines and awholly owned Subsidiary of the
Sponsor.

The Philippine Stock Exchange, Inc.

One of the two boards of the PSE, open to companies that have an
authorized capital stock of at least P5S00 million, at least three years of
operating history, EBITDA of at least P50 million for the three years
prior to listing, and positive stockholders’ equity for the fiscal year
immediately preceding listing.

A shareholder of the Company, other than the following persons (“Non-
public Shareholders’):

i Any person who, acting aone or in conjunction with one or
more other persons, directly or indirectly, contributes cash or
property in establishing the Company;

ii A director, chairman of the board of Directors, president, chief
executive officer, chief operating officer, treasurer, chief
financia officer, corporate secretary, vice president, executive
vice president, senior vice president, compliance officer, chief
accounting officer, chief investment officer (and their
equivalent positions, including consultants with similar rank or
position), stockholder who is, directly or indirectly, the
beneficial owner of more than ten percent (10%) of any class
of securities of (i);

iii A director, chairman of the board of Directors, president, chief
executive officer, chief operating officer, treasurer, chief
financial officer, corporate secretary, vice president, executive
vice president, senior vice president, compliance officer, chief
accounting officer, chief investment officer (and their
equivalent positions, including consultants with similar rank or
position), stockholder who is, directly or indirectly, the



the REIT LaW ...ueviieeeiieeceeeieee

Regulation S........cooovvevineincins

related party

beneficial owner of more than 10% of any class of securities of
the Company;

iii An associate of (ii) and (iii);

iv A Parent, Subsidiary, or Affiliate of the Company or anyone
listed in (i); and
v Any person who holds legdl title to the shares of stock of the

Company for the benefit of another for the purpose of
circumventing the provisions of the REIT Law.

A stock corporation established in accordance with the Philippine
Revised Corporation Code and the rules and regulations promulgated by
the Philippine SEC principaly for the purpose of owning income-
generating real estate assets. For purposes of clarity, a REIT, although
designated as a “trust”, does not have the same technical meaning as
“trust” under existing laws and regulations but is used herein for the sole
purpose of adopting the internationally accepted description of the
company in accordance with global best practices.

Republic Act No. 9856, The Real Estate Investment Trust (REIT) Act
of 2009 and its Implementing Rules and Regulations, and any
amendments thereto.

Regulation S under the U.S. Securities Act

In the context of the REIT Law, and in relation to the Company, any of
the following individuals or companies:

i a Director, chairman of the board of Directors, president, chief
executive officer, chief operating officer, treasurer, chief financial
officer, corporate secretary, vice president, executive vice
president, senior vice president, compliance officer, chief
accounting officer, chief investment officer (and their equivalent
positions, including consultants with similar rank or position),
stockholder who is, directly or indirectly, the beneficial owner of
more than 10% of any class of securities of the Company or any
associate of such persons;

ii. the Sponsor;
iii.  the Fund Manager;

iv. an adviser of the Company, including any lawyer, accountant,
auditor, financial or business consultant, and such other persons
rendering professional advisory services to the Company;

V. the Property Manager;

vi. adirector, chairman of the board of directors, president, chief
executive officer, chief operating officer, treasurer, chief financial
officer, corporate secretary, vice president, executive vice
president, senior vice president, compliance officer, chief
accounting officer, chief investment officer (and their equivalent
positions, including consultants with similar rank or position),
stockholder who is, directly or indirectly, the beneficial owner of
more than 10% of any class of securities of the Sponsor, Fund



Rental Income or Rental Revenues

Selling Shareholder ........cccevneee

Shareholders.......cocveeveeecviecieeeiens

Stabilizing Agent.......ccooeveeerereenens

Stabilization Period .........c.cccvveuneee

Manager, or Property Manager, or an associate of any such
persons; and

vii. any Parent, Subsidiary, or Affiliate of the Company, the Fund
Manager, or the Property Manager.

The rental amounts payable by all tenants and earned by the Company
on its Properties, and any other property the Company may acquire, as
reflected in the audited financial statements of the Company. Rental
Income or Rental Revenues is recognized using the straight-line method
over the lease team, and adjusted for tenant incentives, if any, amortized
over the applicable lease period.

Space intended for retail purposes, including restaurants or food outlets.
Memorandum Circular No. 1, Series of 2020 issued by the Philippine
SEC, as may be amended, supplemented or superseded from time to
time.

Subic — Clark — Tarlac Expressway.

Filinvest Land Inc.

The shareholders of the Company, following the completion of the
Offer.

The common shares of par value £0.50 each of the Company.
South Luzon Expressway.

BPI Capital

Filinvest Land Inc.

Square meters.

The Securities Regulation Code of the Philippines (Republic Act No.
8799) and itsimplementing rules, as amended.

BPI Capital and its affiliates.

the period beginning on or after the Listing Date and ending on a date
no later than 30 calendar days from and including the Listing Date
during which the Stabilizing Agent has an option exercisable in whole
or in part for the conduct of stabilization activities.

The Republic of the Philippines.

A corporation which is Controlled, directly or indirectly, by another
corporation which thereby becomes its Parent.

Tourism Infrastructure and Enterprise Zone Authority.
Tarlac — Pangasinan — La Union Expressway.
Trading Participant

ton of refrigeration.
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Trading Participants and
Retail Offer.......cccoviveienieceiceene

Trading Participants and
Retail Offer Settlement

Trading Participants and
Retail Offer Shares.........ccocvvvevnns

“traditional” office types or tenants

UBS or the International
BoOKrunner.......ccoeeevvevveeceeeecnenn,

U.S. SecuritieSACt .......ccoeevvvennee.

The offer for sale of the Trading Participants and Retail Offer Shares to
be made in the Philippines. About 20% of the Firm Shares are being
dlocated to al of the Eligible PSE Trading Participants at the Offer Price
and about 10% of the Firm Shares are being allocated at the Offer Price
toLSls.

The date on which domestic subscriptions under the Trading Participants
and Retail Offer are paid, expected to be on or about August 3, 2021.

490,256,400 Firm Shares being offered pursuant to the Trading
Participants and Retail Offer.

Traditional tenants or office types are non-BPO and non-POGO tenants,
which typically operate during normal business hours (e.g., 8:30 am. to
5:00 p.m).

UBS AG, Singapore Branch

The United States Securities Act of 1933, as amended

Weighted average lease expiry computed as (i) the sum of the products
of (1) the remaining lease term of each tenant of the Property, multiplied
by (2) the GLA of such lease, divided by (ii) the total occupied GLA of
al the Properties.

work-from-home.

value-added tax

11



REIT PLAN SUMMARY

Thefollowing summary isqualified in its entirety by, and is subject to the more detailed information and financial
statements contained or referred to elsewhere in this REIT Plan. The meanings of terms not defined in this
summary can be found elsewherein this REIT Plan.

FILINVEST REIT CORP.

Filinvest REIT Corp. (formerly Cyberzone Properties, Inc.) (“Filinvest REIT” or the“Company”) is one of the
largest providers of standard and build-to-suit BPO office spaces in the country, with a portfolio of 17 office
buildings with an aggregate office space gross leasable area (“GLA”") of 299,158 sq.m. and 2,204 sg.m. of retail
GLA as of the date of thisREIT Plan.

The Company isa REIT formed primarily to own and invest in income-producing commercial portfolio of office
and retail properties in the Philippines that meet the Company’ s investment criteria. Primarily, the Company will
be the commercial REIT platform for the Filinvest Group. As a commercial REIT, the Company will focus on
expanding its commercia properties. However, if the opportunity arises, the Company may also explore other
types of real estate properties available in the market. The Company offers its shareholders an investment
opportunity with a stable yield, opportunities for Gross Revenue and Net Operating |ncome growth, high-quality
properties with strong tenant demand, strong support from Filinvest Land Inc. (the “Sponsor”), experienced
management with incentive to grow the Company’ s Gross Revenue and Net Operating Income, and distribution
of at least 90% of the Company’s Distributable Income

The Company’s principal investment strategy is to invest in income-generating real estate that meet a select set
of criteria. Please see the section entitled “Business and Properties — Investment Policy” in this REIT Plan.

As of date of this REIT Plan, the Company’s property portfolio consists of 17 fully operational office buildings
that meet the Company’s investment criteria. 16 office buildings are located at Northgate Cyberzone, Alabang
(“Northgate Cyberzone”, and such properties, the “Northgate Cyberzone Properties’) and one office building,
Cebu Tower 1, islocated in Filinvest Cyberzone Cebu, Cebu City, Cebu (together with the Northgate Cyberzone
Properties, the “Properties’). Axis Tower 1 in Northgate Cyberzone and Cebu Tower 1 in Filinvest Cyberzone
Cebu, also have retail components. The land on which the Northgate Cyberzone Properties are located is leased
by the Company from the Sponsor, while Cebu Tower 1 and the land on which it islocated is owned by the Cebu
Provincial Government and operated by the Company under a build-transfer-operate (“BTO”) arrangement. The
average remaining land lease term (weighted by GLA) of the Northgate Cyberzone Properties was 74.9 years as
of March 31, 2021, while the remaining initial term of the BTO arrangement between the Company and the Cebu
Provincial Government was 22.7 years as of March 31, 2021, renewable for another 25 years.

For the year ended December 31, 2020, the Gross Revenue (including other income) from all the Properties
amounted to £3,107.8 million. For the three months ended March 31, 2021, the Gross Revenue (including other
income) from al the Properties amounted to £1,068.5 million.

The Company’ stotal assets and total liabilities were 25,229.5 million and £20,123.5 million, respectively, as of
December 31, 2020. The Company’s total revenues and income were £3,107.8 million and the Company’s net
income was £1,860.8 million for the year ended December 31, 2020. The Company’s total assets and total
liabilitieswere 23,081.0 million and £17,169.6 million, respectively, as of March 31, 2021. The Company’ stotal
revenues and income were P1,068.5 million and the Company’s net income was P639.1 million for the three
months ended March 31, 2021.

On a pro forma basis, taking into account the Property Disposals and the assignment of loans on December 9,
2020, the Company’s pro forma total assets and pro formatotal liabilities were P15,318.1 million and £9,958.1
million, respectively, as of December 31, 2020. On a pro formabasis, taking into account the Property Disposals
and Assignment of Loans, the Company’s pro forma Gross Revenue was P2,783.2 million and the Company’s
pro formanet income was £1,612.2 million, for the year ended December 31, 2020. On a pro forma basis, taking
into account the Property Disposals and the assignment of |oans on December 9, 2020, the Company’s pro forma
total assets and pro formatotal liabilities were P14,236.3 million and £8,252.1 million, respectively, as of March
31, 2021. On a pro forma basis, taking into account the Property Disposals and Assignment of Loans, the
Company'’s pro forma Gross Revenue was P954.2 million and the Company’ s pro forma net income was P485.9
million for the three months ended March 31, 2021. See “—Property Disposals and Assignment of Loans’,
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“Summary Pro Forma Financial Information” and the unaudited pro formafinancial information and related notes
elsewherein this REIT Plan for more information on these pro forma adjustments.

Northgate Cyberzone Properties

Northgate Cyberzoneis an IT and BPO park located within the Filinvest City township in Alabang, Muntinlupa
City in the southern part of Metro Manila. Northgate Cyberzone is an 18.7 hectare, PEZA-registered IT zone,
located next to Alabang-Zapote Road, and is designed, master-planned and built around the needs of technology-
based companies. Northgate Cyberzone is the third largest IT hub in Metro Manila as of March 31, 2021 based
on PEZA records.

The Northgate Cyberzone Properties have an aggregate of 279,221 sg.m. of office space GLA, and 1,529 sq.m.
of retail GLA. All of the Northgate Cyberzone Properties are Grade A, PEZA-accredited office buildings that are
owned by the Company. Each of the Northgate Cyberzone Properties also have appurtenant parking spaces, and
are within walking distance of F@stbytes, aretail and dining block catering to locators and tenants of properties
at Northgate Cyberzone. The Northgate Cyberzone Properties al so benefit from adistrict cooling system (“DCS”),
and are within the “360 Eco-Loop”, a public transportation system for commuters traveling within the different
districts of Filinvest City.

The Northgate Cyberzone Properties comprise the following:

o AxisTower 1, a25-storey office building, has approximately 39,340 sg.m. of office space GLA and 1,529
sg.m. of retail GLA, 460 parking slots. Axis Tower 1 was completed in March 2018 and is certified
LEED Gold;

¢ Filinvest Oneis a 10-storey office building with approximately 19,637 sq.m. of office space GLA, 109
parking slots, and was completed in June 2013;

e Filinvest Two is a 14-storey office building with approximately 23,784 sg.m. of office space GLA, 89
parking slots and was completed in September 2015;

o Filinvest Threeis a 14-storey office building with approximately 23,784 sg.m. of office space GLA, 87
parking slots and was completed in January 2015;

e Vector Oneis a 14-storey office building having a shared main lobby with Vector Two and has 166
parking slots through common podium parking level swith Vector Two, with approximately 17,764 sg.m.
of office space GLA. Vector One was completed in May 2011, and Filinvest Alabang, Inc. (“FAI") was
the first tenant of Vector One and occupied the fifth to seventh floors of the building to serve as FAI's
corporate headquarters;

e Vector Two is a 14-storey office building, having a shared main lobby with Vector One and has 153
parking sl ots through common podium parking levelswith Vector One, with approximately 17,889 sq.m.
of office space GLA, and was completed in September 2014;

e Vector Threeis a 22-storey office building with approximately 36,345 sq.m. of office space GLA, 365
parking slots, and was completed in January 2017. Vector Three is certified Leadership in Energy and
Environmental Design (“LEED”) Gold;

o Plaza Aisasix-storey office building with approximately 10,860 sg.m. of office space GLA, 64 parking
slots, and was completed in October 2007;

e PlazaBisafour-storey office building with approximately 6,488 sg.m. of office space GLA, 58 parking
slots and was completed in March 2001,

e Plaza Cisafour-storey office building, has approximately 6,540 sq.m. of office space GLA, 58 parking
slots, and was completed in March 2001,

e PlazaD isasix-storey office building with approximately 10,860 sq.m. of office space GLA, 64 parking
slots, and was completed in June 2007;
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e PlazaEisal2-storey office building with approximately 14,859 sg.m. of office space GLA, 127 parking
dlots, and was completed in February 2014;

e iHubl is a six-storey office building having a shared lobby and 46 parking slots through a common
basement with iHub2-tower complex, with approximately 9,480 sg.m. of office space GLA, iHubl was
completed in June 2008;

e iHub2 is a nine-storey office building having a shared lobby and 84 parking slots through a common
basement with iHub1-tower complex, with approximately 14,181 sg.m. of office space GLA. iHub2 was
completed in August 2009;

e 5132 Building is a six-storey office building with approximately 9,409 sg.m. of office space GLA, 55
parking slots, and was completed in November 2007; and

e Capital Oneis afive-storey office building with approximately 18,000 sg.m. of office space GLA, 93
parking slots, and was completed in October 2005. Capital One was constructed on a “build-to-suit”
arrangement to accommodate its previous tenant, HSBC, and is currently occupied by Capital One.

The parcels of land on which the Northgate Cyberzone Properties are located are under a long-term land lease
between the Company and the Sponsor, which was entered into on arm’s length-terms. See the section entitled
“Certain Agreements Relating to the Company and the Properties’ in this REIT Plan for more details on these
lease arrangements.

Cebu Tower 1

Cebu Tower lislocated in Filinvest Cyberzone Cebu, acommercial development under aBTO arrangement with
the Cebu Provincial Government. Filinvest Cyberzone Cebu, located along Salinas Drive, Cebu City, is centrally
located between Cebu City and Mandaue City.

Cebu Tower 1, is a 13-storey Grade A, PEZA-accredited office building, with approximately 19,937 sq.m. of
office space GLA and 675 sq.m. of retail GLA. Cebu Tower 1 was completed in June 2015. Cebu Tower 1 has
274 parking dots, and itsretail arealocated on its ground floor includes shops and dining options for its tenants
and tenants of surrounding office buildings. Cebu Tower 1 has a centralized chilled water-type air-conditioning
system, has provisions for 100% emergency back-up power, is equipped with automatic sprinkler systems with
smoke detectors and fire alarms, and has underground fiber-optic cabling facilities with dark fiber provisions for
all major telecommunications providers.

Cebu Tower 1 and the land on which it islocated are owned by the Cebu Provincial Government and operated by
the Company under aBTO arrangement. The BTO arrangement hasan initial term of 25 yearswhich was extended
by five years through a subsequent memorandum of agreement (“MOA"), renewable for another 25 years. The
initial term of the BTO arrangement (as extended by the MOA) commenced in 2013 and will expire in 2043.
There are 22.7 yearsremaining in the initial term of the BTO arrangement as of March 31, 2021. See the section
entitled “ Certain Agreements Relating to the Company and the Properties’ in this REIT Plan for more details on
these lease arrangements.

The Properties have exhibited strong and stable cash flows from rental revenue and have experienced a
consistently high Occupancy Rate with minimal payment delays and defaults. Furthermore, the Properties (1) are
situated in business centers, such as Northgate Cyberzone within the Filinvest City township, and Filinvest
Cyberzone Cebu within Cebu City, (2) have quality and diverse tenant bases of top BPOs, KPOs, banking and
other financia ingtitutions, education companies, and corporate locators, and (3) have long and substantial
remaining useful lives of the buildings, which are not subject to re-development. The Company believes the
Properties are an attractive investment option for potential stakeholders, having exhibited a strong |ease take up
and potential for growth.

See “Business and Properties’ for more details on the Properties.
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STRUCTURE OF THE REIT

The Company is a domestic corporation, established to invest in income-generating real estate. The Company is
supported and managed by a number of parties.

The Sponsor is a corporation organized under the laws of the Philippines. The Sponsor is a leading rea estate
company in the Philippines, focused on the development of residential houses, |ots, condotels, mid-rise buildings
(*MRBs") and high-rise buildings (“HRBS") projects throughout the Philippines, and the development of
investment propertiesin the retail, office and industrial real estate sectors. As of March 31, 2021, the Sponsor has
built more than 200 residential developments across the country and operates 31 offices and seven retail
developmentstotaling 781,018 sq.m. of GLA. Assuch, the Company benefits from the Sponsor’ swell-established
reputation, relationships with key players in the Philippine real estate industry, understanding of the Philippine
real estate market, and deep experience in developing and managing properties such asthe Company’ s Properties.
Asof March 31, 2021, 64.92% of the Sponsor’ s common shareswere held by Filinvest Development Corporation,
and 35.08% were held publicly. In 2020, FL1 was recognized as among the top 10 developersby BCl AsiaAwards.
In 2019, it was recognized as“Most Innovative Mixed-use Developer” by the International Finance Awards, and
the “Best Real Estate Development Company” for Residential and “Most Innovative Real Estate Company” by
Global Business Outlook.

The fund manager, FREIT Fund Managers, Inc., isa corporation, organized under the laws of the Philippines (the
“Fund Manager”). The Fund Manager was incorporated on April 13, 2021, and has its registered office at
Northgate Cyberzone, Filinvest City, Alabang, Muntinlupa. The Fund Manager is awholly owned Subsidiary of
the Sponsor. The Fund Manager has general power of management over the assets of the Company, pursuant to a
fund management agreement dated May 24, 2021 between the Company and the Fund Manager (the “Fund
Management Agreement”). The Fund Manager's main responsibilities are to implement the Company’s
investment strategies and manage the Company’s assets and liabilities for the benefit of the Company’'s
Shareholders. The Fund Manager will manage the assets of the Company with afocus on generating steady Rental
Revenues and, if appropriate, increasing the Company’s assets over time so as to enhance the returns from the
investments of the Company and, ultimately, the distributionsto the Company’ s Shareholders. For amore detailed
discussion on the Company’s business strategy, see the sections entitled “Business and Properties — Business
Srategies” and “Certain Agreements Relating to the Company and the Properties — Fund Management
Agreement” in thisREIT Plan.

The property manager, ProOffice Work Services, Inc, isacorporation, organized under the laws of the Philippines
(the “Property Manager”). The Property Manager was incorporated on March 18, 2019, and has its registered
office at 7" Floor, Vector One Building, Northgate Cyberzone, Filinvest City, Alabang, Muntinlupa City 1781.
The Property Manager isawholly owned Subsidiary of the Sponsor. The Property Manager will perform the day-
to-day property management functions of the Properties pursuant to a property management agreement dated
March 11, 2021 between the Company and the Property Manager (the “ Property M anagement Agreement”), in
accordance with this REIT Plan, and the Company’s investment strategies. See the section entitled “Certain
Agreements Relating to the Company and the Properties — Property Management Agreement” in this REIT Plan.
These functions include managing the execution of new leases and renewing or replacing expiring leases as well
as the marketing and promotion of the Properties. In addition, the Property Manager will oversee the overall
management of, maintenance and repair of the structure of the Properties; formulation and implementation of
policies and programs in respect of building management; maintenance and improvement; secure and administer
routine management services, including security control, fire precautions, communication systems and emergency
management; and oversee building management operations.

COMPETITIVE STRENGTHS
The Company believes that it benefits from the following competitive strengths:

Soonsored by a leading Philippines full-range property developer with strong track record of commercial
developments, particularly in Alabang

Filinvest Land, Inc. (“FL1"), the Company’s Sponsor, is one of the leading full-range property developersin the
Philippines based on publicly available reports, with over 781,000 sg.m. of GLA acrossits portfolio of commercial
properties, which includes office and retail developments, as of March 31, 2021. FLI also hasaland bank of 1,897
hectares as of March 31, 2021. FLI is owned by Filinvest Development Corporation (“FDC”), one of the
Philippines’ largest publicly listed conglomerates in terms of total assets as of March 31, 2021, based on publicly
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available reports, with business interests in property, banking services, power, infrastructure and sugar. The
Filinvest Group, which comprises, FDC, FLI and their subsidiaries and affiliates under the Filinvest brand, has
over 60 years of real estate development experience and has successfully developed key landmark office projects
in the Philippines, such as (i) the 52-storey PBCom Tower in Makati CBD, one of the tallest buildings in the
Philippines, (ii) the 201-hectare Filinvest Mimosa Plus Leisure City in Clark Freeport, Pampanga, and (iii) the
244-hectare Filinvest City in Alabang, Muntinlupa City, where Northgate Cyberzone, a PEZA-registered special
economic zoneand IT park, islocated. As of March 31, 2021, the Filinvest Group had ongoing developments and
projects across over 55 cities and municipalities in the Philippines.

FL1 aso has a proven track record of growing its real estate leasing portfolio. From 2014 to 2020, FLI's leasing
portfolio GLA grew 2.3 times.

FLI’sGLA (‘000 sgm)

Source: FLI data as of March 31, 2021

The Filinvest Group was a pioneer in developing BPO offices in the Philippines, and established the first campus
style IT park in the Philippines. FLI was also one of only three developers that received PEZA incentives for
being among the first facilities providers for the BPO industry. FLI introduced construction standards which the
Company believes have now become industry standards for BPO offices, including the side core lift lobby, as
well as larger and wider span floor plates. FLI has aso engaged both IFC and DBP (JCA)to provide financing
for itsinitia office developments in Northgate Cyberzone in the midst of the Asian financia crisis towards the
turn of the millennium.

From 2001 to 2020, FLI's offices kept pace with the increased office demand in the Philippines spurred by the
growth of the BPO industry. During such period, FLI's office GLA increased at a 13% CAGR, growing from
48,175 sq.m. in 2001 to 523,905 sg.m. as of December 31, 2020. As of March 31, 2021, FLI's office GLA was at
523,905 sg.m. The Filinvest Group also established Alabang, Muntinlupa City as an ideal location for BPO
offices, with convenient access to human resources from the nearby communities of southern Metro Manila.

Based on real estate market reports, FLI is one of the largest providers of standard and build-to-suit office spaces
for BPOs in the Philippines, and is currently a market leader in providing premium quality office space for
multinational corporations (“MNCs’). As of March 31, 2021, FLI had 12 office buildings that were under
construction and that are expected to be completed in the next two years. The completion of these office buildings
is expected to increase FLI’s office leasing portfolio by 43%, from 523,905 sq.m. of GLA as of March 31, 2021
to approximately 750,000 sg.m. of GLA in 2022. Furthermore, with a further 508,000 sq.m. of GLA of planned
office developments in the pipeline, FLI"s office leasing portfolio GLA is expected to exceed 1,000,000 sg.m. by
2027.

The Company believes that the Filinvest Group is the dominant office leasing space developer in Alabang,
Muntinlupa City where its flagship Filinvest City master planned development is located. The Filinvest Group
controls all 244 hectares of land in Filinvest City — of which 86 hectares of prime commercial land isbeneficialy
owned by the Filinvest Group. The Company believes that this parcel of land is the largest contiguous Metro
Manila CBD property controlled by a single group. According to the independent market research report by JLL,
the Filinvest Group has approximately 49.5% of the market share as of December 31, 2020 in Muntinlupa City,
ahead of Ayala Land, Inc., its closest competitor at 11.9%. As a result, the Company believes that the Filinvest
Group is often the first port of call for tenants looking to locate in Alabang, Muntinlupa City. Furthermore, the
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Filinvest Group’s experience and market share in the Alabang, Muntinlupa City area provides the Filinvest Group
with clear visibility of thelocal office market, allowing it to adapt its provision of new supply to changesin office
demand.

As part of the Filinvest Group, and one of the key members of the Filinvest Group in Filinvest City, the Company
believes that it has also established itself as a reputable developer of Grade A office buildings in campus-type
settings particularly in Alabang.

Filinvest City is an attractive PEZA- and LEEDv4 ND-certified district in the strategic Alabang CBD

Muntinlupa City is one of the 16 citiesin Metro Manila, and amajor commercial hub in the Philippines. Over the
last 10 years, the supply of office space in Muntinlupa City has increased by almost 2.4 times, from 265,000 sg.m.
in 2010 to 624,000 sg.m. in 2020 according to JLL. Muntinlupa City has also won multiple awards for being a
business-friendly city, including awards from the Philippine Chamber of Commerce and Industry for Most
Business Friendly Local Government Unit (“LGU”) in 2018 and 2017, and a specia citation for Most Business
Friendly LGU in 2019. Muntinlupa City aso provides agood environment for families, having been hailed as the
‘Most Child-Friendly City’ in the National Capital Region and conferred the Seal of Child-Friendly Local
Governance in 2017 by the Regional Committee for the Welfare of Children.

Alabang is a barangay (an administrative sub-area) in Muntinlupa City which embraces the “live-work-play-and
learn” concept, with retail, dining and entertainment amenities located alongside commercia offices and
buildings, making it an ideal environment for working adults and their families.

The Company believes that the Filinvest City development in Alabang best embodies the “live-work-play-and
learn” concept, asthe center of commercein Muntinlupa City with approximately 80% of all Grade A office space
supply in Muntinlupa City, according to JLL. Filinvest City is the Filinvest Group’s fully integrated, self-
contained, master planned urban development located within 244 hectares of prime property in Alabang.

Filinvest City has been awarded the Leadership in Energy and Environmental Design LEEDv4 Gold for
Neighborhood Development (“L EEDv4 ND”) certification, and is the first CBD in the Philippines to earn such
recognition. Filinvest City was also recognized by the Asia Pacific Property Awards 2020 — 2021 with the“ Mixed-
use Development in the Philippines’ award.

The strategic location of Filinvest City makes it both a good destination as well as a gateway to neighboring
regions, with CALABARZON, one of the fastest growing industrial regions in the Philippines located within an
hour’s drive. In addition, Filinvest City isin close proximity to other mgjor CBDs, and a 30-minute drive away
from Makati City and Bonifacio Global City via Skyway. Filinvest City isalso in close proximity to key transport
nodes such as the NAIA airport, which is a 30-minute drive away.

The Company believes that the transport connectivity of Filinvest City will be improved further in the next few
years with the completion of major infrastructure projects that are expected to complement the five major roads
that currently already traverse Filinvest City, including both the Skyway and SLEX. In addition, the North-South
Commuter Railway which is currently being developed, will connect Filinvest City viarailroad al the way from
Clark, Pampangain Central Luzon to the Bicol province in Southern Luzon, and increase the access points at the
perimeter of the property. The North-South Commuter Railway project is expected to connect existing Philippine
National Railways routesin Clark, Pampanga to Calamba, Laguna, and Central Luzon to CALABARZON. The
new NLEX-SLEX Connector Road is also expected to reduce travel time from Filinvest City to Quezon City and
Clark, Pampanga significantly, improving accessibility to northern Metro Manila, and New Clark City and Clark
International Airport in Pampanga.

Filinvest City’s community is well supported by afull suite of amenities, including three hospitals, a university,
bike trails, and Festival Mall, the largest mall in southern Metro Manila, as well as other community facilities
embodying the “live-work-play-and learn” concept. In addition, Filinvest City has embarked on the first phase of
its “smart city” initiatives which includes the installation of a fiber optic network and CCTV cameras, provision
of public WiFi access and the development of a smart city command center.

The Filinvest Group intends to continue devel oping and enhancing the amenities available in Filinvest City asan
office and BPO destination. For example, The Crib at Block 10, is a co-living space currently under construction
that is expected to provide the workforce in the city more affordable, safe and well-designed living
accommodations within walking distance to the workplace. The Company believes that the development of co-
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living space will promote productivity and efficiency and reduce workplace commute time for employees in
Filinvest City.

Filinvest City isdivided into three major districtsthat provide abalanced mix of developments: Spectrum District,
Civic Plaza and Northgate Cyberzone. Spectrum District and Civic Plaza host mixed-use retail, residential and
commercia developments while the 18.7 hectare Northgate Cyberzone isan IT park that caters primarily to I T-
BPM and BPO firms.

Filinvest City Masterplan

As part of itsvision for Filinvest City, the Filinvest Group has earmarked Northgate Cyberzone in its enhanced
masterplan for its own world-class office developments which will define the Filinvest City skyline and act as
value enhancers in Filinvest City. For example, the Axis Towers of the Filinvest Group located in Northgate
Cyberzone, combine world-class LEED GOLD office spaces, convenient retail options and open green parks.

Sloping Gardens at Axis Complex

Northgate Cyberzone is strategically located in Filinvest City, with good access to nearby hospitals, retail and
leisure establishments, hospitality, transport hubs and major thoroughfares. The Axis Towers sloping gardens and
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central plaza, and Plaza Park allow tenants to enjoy nature and greenery while having the convenience of ahighly
urbanized city at their doorstep.

Northgate Cyberzone has many amenities and features that cater to tenantsin the BPO industry, aswell as carbon

footprint reduction initiatives. The table below summarizes certain of these amenities and initiatives:

Northgate Cyberzone Selected Amenities

Amenities

Description

Truck-mounted 1400KVA
Mobile Generator

Secondary emergency power source (N+2) to each building’s backup electricity generators; backup
to the backup (N+1)

Capable of providing up to 100% emergency power for 48 continuous hours in the event of failure
of abuilding’s backup generators

Certified and approved by PEZA.

Centralized District Cooling

Centralized production and distribution of cooling energy to existing and future buildings. The
biggest district cooling system in the Philippines with a current capacity of 8,000 tons of

System (“DCS") refrigeration (“TR”) expandable up to 12,000 TR to accommodate future devel opments.
« Environment friendly - Reduces power and water consumption, greenhouse gas and CO2 emissions
through energy efficient operation and use of non-ozone depleting refrigerant.
. « Buildings have fiber optic ready ladder access and facilities to provide tenants with high-speed
‘ ﬁ?:laitnrﬁ?tlﬁgy T fiber-optic data telecommunications systems of telecommunications systems and providers.

data center
24/7 CCTV in all common areas with minimum of 30 days of recording storage capacity.
Free 1-hour WiFi internet connection within Northgate Cyberzone

Eco-Loop transport system
and South Station transport
hub

The Filinvest City 360 Eco-Loop is the Philippine' sfirst integrated, el ectric-powered public
transport system that provides 24/7 affordable shuttle service for employees via solar-powered e
buses and e-jeeps

The South Station transport hub within Filinvest City is the largest multi-modal transport terminal
in southern Metro Manila connecting Filinvest City with CALABARZON.

Access control, elevator
destination control and visitor
management systems

Newer buildings equipped with state-of-the-art access control turnstiles integrated with destination
control equipped elevators and visitor management systems to ensure security and convenience for
tenants and guests

Fire station and 24/7 Lifeline
ambulance service

Filinvest City hasits own fire station, as part of its central emergency command post, which is
equipped with afire truck that can immediately respond to fires within a 3-kilometer radius
Lifelineis adedicated emergency quick response service with a standby 24/7 advanced life support
ambulance within Northgate Cyberzone

Sports area/ Basketball Court

Open-air sports and recreation area within Northgate Cyberzone that may be used by locators and
its employees for activities, events and gatherings subject to booking schedules.

Retail center

Food and beverage establishments, 24/7 convenience stores and ATMs located at F@stbytes and
Axis Towers ground floor retail
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Truck-mounted 1400K VA M obile Generator 24/7 Lifeline emergency ambulance service

Filinvest City Solar Power e-Jeep and e-Bus Filinvest City Transportation Hub, South Station

Northgate Cyberzone has retail establishments to support the commercial needs of its occupiers on a 24/7 basis
with a variety of food and beverage locators, convenience stores, kiosks, and shops. Geographically distributed
within Northgate Cyberzone, F@stbytes dining center conveniently caters to the north-eastern area of Northgate
Cyberzone while the retail area of the Axis Towers caters to the south-western area.

Filinvest City —retail and dining center amenities complemented by retail
F@stbytes Dining Center Axis Towers Retail

In October 2017, the district cooling system (“DCS") project for Northgate Cyberzone was launched. Through
the DCS, the air conditioning and cooling systems of the existing and upcoming buildingsin Northgate Cyberzone
were centralized, and the DCS is expected to increase efficiency in the cooling system of all the locators. As of
March 31, 2021, the Company believes that the project is the biggest DCS plant in the Philippines with a plant
capacity of 12000 TR, backed up by French and Filipino technical expertise. The project was devel oped through
Philippine DCS Development Corporation (“PDDC”), ajoint venture between the Filinvest Group and Engie.
Engieis the world’ s largest independent provider of urban cooling networks.
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District Cooling System at Northgate Cyberzone
Dominant Grade A office portfolio located in Filinvest City

As the Philippine economy transitions to a post-lock down macro environment, one key theme is the
diversification of office spaceinto satellite areas and cities closer to employees’ homes according to JLL. Further,
according to JLL, given the Alabang CBD area s high quality office space available at lower rental rates compared
to Makati and Bonifacio Glaobal City (“BGC"), the Alabang CBD area in Muntinlupa City stands to benefit as
one of the primary destinations for BPO companies looking to diversify their office spaces outside Makati CBD
and BGC, and looks set to capture this increase in demand.

In addition, the moratorium on new economic zones and PEZA accreditation for office projects located in Metro
Manila has resulted in a significant reduction of new PEZA-accredited office supply. The Company believes that
office spacein Filinvest City —and Northgate Cyberzone district in particular —which aready has existing PEZA-
accreditation, is likely to experience stronger demand given the shortage of new PEZA-accredited space and
stands to benefit from the moratorium.

As of March 31, 2021, the Properties were valued at P48,547.4 million, comprising 17 Grade A office buildings
which cater primarily to major domestic and international BPO and ROHQ (regional operating headquarters) for
large corporations. Each of the Properties is PEZA-accredited, enabling the Company’ s tenants to enjoy available
fiscal and non-fiscal tax incentives including a special tax rate of 5% on gross income, income tax holidays and
exemption from creditable withholding taxes, among others. PEZA-related incentives will remain as long as the
Company continues to comply with PEZA regulations and requirements.

In addition, the Properties feature large floor plates, amenities and technology for tenants including high-speed
fiber-optic data telecommunications systems, and clean and uninterrupted power supply supported by backup
generators and additional backup mobile genset trucks in the event of emergencies.

16 of the Properties (comprising 93.6% of the total valuation prepared by Asian Appraisal of £48,547.4 million
as of March 31, 2021) arelocated in Northgate Cyberzone, Filinvest City, where the Filinvest Group isthe market
leader according to JLL, and one Property, Cebu Tower 1 (which accountsfor 6.4% of the total valuation prepared
by Asian Appraisal of 48,547.4 million as of March 31, 2021), located in Filinvest Cyberzone Cebu. In addition,
two of the four LEED GOLD certified buildings in Northgate Cyberzone (Vector Three and Axis Tower 1) are
owned by the Company.
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Portfolio valuation breakdown (%)

Cebu
6.4%

Metro Manila,
Alabang
93.6%

Note: Asian Appraisal valuation as of March 31, 2021

The Muntinlupa City office rental market has demonstrated strong growth from 2011 to 2020, growing by 7.5%
per annum, and outperforming the Makati CBD office rental rate growth of 5.9% per annum, and the overall
Metro Manila office rental rate growth of 7.1% per annum over the same period according to JLL. In particular,
Muntinlupa City rental rates increased in 2020 despite the impact of the COVID-19 pandemic, demonstrating its
strategic location, tenants' continued demand for office space in the areaand its overall resilience.

Based on datafrom JLL, the Metro Cebu office rental market has similarly performed well, with average monthly
office rents growing by 5.7% per annum between 2015 to 2020 (higher than Makati CBD’ s growth rate of 5.2%
per annum over the same period). Metro Cebu’ s office market is also set for further growth in the future as local
and foreign firms continue to diversify their demand outside of Metro Manila. The total office supply in Metro
Cebu is expected to grow to 1.6 million sg.m. of GLA by December 31, 2025, from 1.2 million sg.m. of GLA as
of December 31, 2020.

Cebu Tower 1 is located in Filinvest Cyberzone Cebu, a 1.2-hectare development under a BTO arrangement
between the Company and the Cebu Provincial Government. Filinvest Cyberzone Cebu islocated at Salinas Drive,
astrategic gateway to Cebu IT Park. In addition to Cebu Towers 1 and 2 which were recently completed in 2015
and 2018, Filinvest Cyberzone Cebu also has two additional Towers (Cebu Towers 3 and 4) under construction,
slated for completion by 2022 and 2023, respectively.

Average officerental ratesin Muntinlupa, Makati and Metro Manila
(Indexed: 2011 = 100)

Source: JLL independent market research report
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The continued robust office market outlook in Muntinlupa and Cebu is supported by the strong forecast net
absorption volumes from 2021 to 2025 based on data from JLL, as demand continues to outstrip supply,
particularly for high quality Grade A office space similar to that of the Properties.

Muntinlupa office net absor ption 2015 — 2022E (* 000 sqm)

Source: JLL independent market research report

Metro Cebu office net absor ption 2015 — 2022E (000 sgm)

Source: JLL independent market research report

High quality tenantsfrom the Philippines I T-BPM (BPO) sector, providing stable cashflows

The Philippines IT-BPM (BPO) industry is one of the core pillars of the Philippine economy, employing over 1.3
million people and contributing approximately 7.1% of the Philippine’'s GDP in 2019 according to JLL . Between
2011 and 2019, the BPO industry revenue grew by approximately 9% per annum, from U.S.$12.1 hillion in 2011
to U.S.$26.3 hillion in 2019, and looks set to continue growing by between 3.2% to 5.5% in 2021E to 2022E as
foreign MNCs and international firms continue to outsource part of their operations according to JLL.
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Philippines | T-BPM (BPO) industry revenue 2016-2022E (U.S.$ billion) (source: JLL)

The Philippines was ranked the 6™ most digital nation in 2020 in the Tholons Services Globalization Index,
demonstrating the widespread recognition of the Philippines as a premier outsourcing destination. The
Philippines strong competitive advantage in attracting BPO companies is due to its highly skilled, English-
speaking talent pool, and competitive wages according to JLL.

The BPO industry has remained resilient throughout the widespread negative economic impact from the COVID-
19 pandemic, as BPO offices remained open and operational throughout both the ECQ and GCQ periods. As a
result, the BPO industry’ s revenue for 2020 is expected to reach U.S.$26.2 billion, only a 0.5% decrease from the
industry’ s revenues in 2019, outperforming the general Philippine economy according to JLL.

The Philippines’ BPO industry demand fundamental s remain strong despite the impact of COVID-19. According
to JLL: first, BPO firms provide critical support services to international companies across the world, and are
essential to the operational continuity of these global firms. The smooth operational continuity of these essential
support services and functions is predicated on a high quality, reliable work environment with good internet
connectivity and digital infrastructure that high quality BPO offices provide, and which typical homes in the
Philippines lack. Second, the nature of the support services provided may involve data confidentiality
requirements which limit the extent to which “work from home” (“WFH”") policies may be adopted. This is
particularly true for financia services BPO firms which have strict requirements for data security and
confidentiality. Third, the recent trend of WFH initiatives has underscored the fact that certain workflows can be
done remotely, outside of high cost developed markets. Combined with the pressure to reduce costs in a difficult
economic environment, international firms may look to increase the extent of their outsourcing operations in
destinations like the Philippines, where BPO firms can provide high quality services at lower cost.

The BPO industry is expected to recover in 2021-2022 with revenue growth projected to be between 3.2%-5.5%,
and employment growth of between 2.7% and 5.0% according to JLL.

Asof March 31, 2021, 88.4% of the Properties’ occupied GLA isleased to well-known global tenantsin the BPO
sector, with afurther 8.1% contributed by traditional officetenantsand 0.7% by retail tenants. Exposureto tenants
in the POGO sector is minimal at under 2.8% of occupied GLA as of March 31, 2021 ensuring the stability and
resilience of the Property’s cashflows.

Tenant Profile

The Company’s tenants consist of international BPO corporations and MNCs, including the ROHQs of
corporations with strong brand recognition globally. The Company’s tenants include those that provide BPO
services for corporations in the health care, banking & finance, outsourcing services, call center services,
knowledge process outsourcing and information technology industries. In addition, some of the Company’s
tenants are traditional MNCs, with those from the automobile, construction, engineering, banking & finance,
information technology, rea estate and semi-conductor industries amongst the occupants in the Properties.
Exposureto tenantsin the POGO sector isminimal at under 2.8% of occupied GLA asof March 31, 2021 ensuring
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the stability and resilience of the Property’ s cashflows. Furthermore, the tenantsin the Properties have leased with
the Company for five years on average.

Tenant sector breakdown by occupied GLA

POGO Retail

Traditional 0.7%

0
8.1% ‘\2.8/0

88.4%

The top 20 tenants of the Properties accounted for 79.2% of total GLA as of March 31, 2021, and include major
international BPO and MNC tenants.

Top 20 office tenants information

Occupied % of % of Properties
# Tenant Industry  Description GLA  occupied total
(sgm) GLA GLA
BPO services for Capital One, an American Capital One,
1 Capital One BPO bank holding company with over 48,000 38,337 142%  12.7% Filinvest
employees globally Three
BPO services for a pharmacy benefit
2 Optum BPO manager and care services group with 24,770 9.2% 8.2% Vector Three,
d . Cebu Tower 1
operations across 150 countries globally
American professional servicesfirm Vector Two,
3 Genpact BPO headquartered in New Y ork with over 21,239 7.9% 7.0% iHubl, 5132
96,000 employees globally Building
American BPO services company with Vector One,
4 Concentrix BPO can £ > company 19,886 74%  66% PlazaA,
operationsin 40 countries iHUb2
BPO services for Accenture, a Fortune .
. ! Axis Tower 1,
5 Accenture BPO Global 500 consulting and services 18,643 6.9% 6.2%
Cebu Tower 1
company
BPO services for global online payment o o .
6 Tenant 6 BPO services company headquartered in the US 16,564 6.1% 55%  AxisTower 1
BPO services for an international bank with -
7 Tenant 7 BPO operations across the world 11,959 4.4% 4.0% Filinvest One
gllggglrony Call center operations and select back office Filinvest
8 . ; BPO functions for Synchrony, aglobal financial 10,341 3.8% 3.4%
Services Phil. A Three
Inc. services company
Mgorel BPO company headquartered in Europe, Vector Three,
9 (formerly BPO ) ' 9,160 3.4% 3.0% !
with over 50,000 employees globally PlazaE
Arvato Corp.)
Call center company with 36 facilitiesin 14 o o, PlazaB, Plaza
10 Tenant 10 BPO countries, and headquartered in California 8,321 31% 28% C
Global business consulting, information
11 Infosys BPO technology and outsourcing services 8,080 3.0% 2.7% Vector Two
company headquartered in India
12 AIG.Shared BPO BPO servicesfor AlG, aleading non-life 7,853 29% 26% iHub2
Services insurer globally
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BPO company with over 40,000 employees Vector Two

13  Tenant 13 BPO globally 7,411 2.7% 2.5% and Axis
Tower One
Hinduja BPO company, part of the Indian
14  Globa BPO conglomerate Hinduja Group, with over 6,855 2.5% 2.3% PlazaE
Solutions 40,000 employees globally
15  FAIl BPO Leading property developersin Alabang, 6,812 25%  23%  Vector One
part of Filinvest group
BPO services for an American
16  Tenant 16 BPO multinational telecommunications 5,384 2.0% 1.8% PlazaD
conglomerate
EXL Service Headquartered i_n the United States, EXL is
17 Phils. BPO aleading operations management and 5,156 1.9% 1.7% -PlazaE
) analytics company
American multinational corporation that
provides digital products and digital IT
18 Tenant 18 BPO services, including cloud computing 4,613 1.7% 15%  Vector Three
services, consulting, and operations
Services.
BPO services company offering technology Vector Three
19 SLK Global BPO platforms and solutions for the financial 3,819 1.4% 1.3% and Axis
servicesindustry Tower One
20 Tenant 20 BPO BPO services for aprivately owned global 3,447 13%  11%  Filinvest Two
hedge fund administrator
Total 238,649 88.3%  79.2%

Note: Tenants which are not named did not provide consent to disclose their names. All of these tenants are multinational BPOs.

The stability of the Properties' cashflows is further supported by its WALE of 3.8 years (by GLA) as of March
31, 2021%, and well spread lease maturity profile, with no more than 20% of leases expiring in any given year.
BPO tenants tend to take on longer term leases due to the large fit-out cost required for BPO offices. The typical
fit-out can cost up to three to six months of rent depending on the leased area, which incentivizes longer term
commitment to the existing office spaces for which fit-out costs have aready been incurred. In particular, 99% of
leases expiring in 2020 (or 52,560 sg.m. in GLA) were renewed at rentals above the previous year's escalated
rates. Furthermore, the tenants in the Properties have leased with the Company for five years on average. Over
the last 15 years, 90% of leases within the Properties have been successfully renewed, underscoring the long-
standing and enduring nature of the Company’ s tenants.

In addition, the Northgate Cyberzone Properties have along average remaining land lease tenure of 74.9 years
(by GLA) as of March 31, 2021, while Cebu Tower 1 has 22.7 years remaining under the initial term of the BTO
arrangement as of March 31, 2021, renewable for another 25 years. The Company believes that the 50-year land
lease (renewable for another 25 years) for the Northgate Cyberzone Properties, complements the Company’s
strong and enduring tenancies, and demonstrates the long term strength and stability of the Properties’ cashflows
and capita value.

1 The Properties had a WALE of 3.9 years (by GLA) as of April 30, 2021.
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L ease expiry profile as of March 31, 2021 (by occupied GLA)

Strong organic growth from fixed rental escalations, and inorganic growth from Sponsor pipeline

Approximately 90% of the leases in the Properties have contractual fixed rental escaations of 4% to 10% per
annum, with overall average contractual rental escalation of 5.0% per annum, providing for a secure source of
organic growth and clear income visibility. The Company believes that the strong organic growth in rental
revenues in turn translates into an attractive dividend per share (“DPS’) growth, which will alow investors to
benefit from the income growth of the Properties while also benefitting from its tax efficient REIT structure.

The Properties have been well-maintained and operated by professiona property managers — ProOffice Work
Services, Inc. (“ProOffice”) for the Northgate Cyberzone Properties since 2019, and Santos Knight Frank
(“SKF") for Cebu Tower One since 2018. The management rights of Santos Knight Frank over Cebu Tower One
will be transferred to ProOffice, the REIT Property Manager on or prior to the issuance of the Permit to Sell by
the Philippine SEC. The Company has a track record of regular maintenance and renovation to bring up its
facilities to meet the needs of its tenants. For instance, the Properties’ cooling system is less than five years old,
and substantialy al of the elevator systems are less than 10 years old on average. Among the major renovations
and asset enhancements conducted for the Properties are:
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Project Cost
Project Description Building Y ear

P millions)

gf:gsfad' ng of Chilled Water Systemto iy ings 2017-2019 1,387.0
_ Vector Two, 5132 Building, iHub 1, Plaza A, 2017 to

Modernization of elevators PlazaB, Plaza C, PlazaD 2021 443
BMS Upgrade for Centralization to Plaza A, PlazaB, Plaza C, Plaza D, Plaza E Vector 2021 121
Command Center One, Vector Two, iHubl, iHub2, 5132 Building '
Integrated BMS (iBMS) Centralization ~ All buildings 2021 16.8
Major Fan Coil UnitsMaintenanceand PlazaA, PlazaD, Vector One, Vector Two, 2019 36.9
Rehab of Air Handling Units iHubl, iHub2, 5132 Building ’
Installapon of Access Control System Axis Tower 1 2019 470
(Turnstiles)
Total replacement of Packaged Air-
Conditioning Units (PACU) PazaB 2019 210
Installation of Accelerograph with Plaza A, PlazaD, Plaza E, Vector One, iHub 2, 2018 96
FDAS Interface Filinvest One, Filinvest Two, Capital One :
Installation of Visitor Management - 2019 -
System All buildings 2021 29
Renovation of Common Restrooms Plaza B and Plaza C 2019 8.5
Total 1,592.1

More than £250 million in the next three years of additional renovations and asset enhancements are planned for
the Properties, including elevator modernization, refurbishment of building fagade and common areas, and
installation of turnstiles and visitor management system, among others. The Company intends to fund such
additional renovations and asset enhancements through a combination of operating cash flows and debt financing.
The upkeep and maintenance of the Properties ensure the reliability of their operations around the clock, and
alows the Company to stay current and relevant, and keep its Properties attractive to tenants.

Sponsor’ s extensive CBD land bank in three major BPO hubs and deep portfolio

In addition to the organic growth from fixed rental escalations built into the leases, the Company has ready access
to inorganic growth opportunities from the Sponsor’s pipeline of what the Company believes are high quality
income-producing commercial assets, in addition to potential acquisitions from unrelated third parties.

The Sponsor has granted the Company a right of first refusal over al significant commercia properties of the
Sponsor and its wholly owned subsidiaries that qualify as REIT assets under the REIT Law (excluding land and
projects intended for the Sponsor’ s trading business such as condominium units that are temporarily leased out)
(the “ROFR”). The grant of the ROFR will be valid aslong as (i) the Company continuesto be aREIT under the
REIT Law, and (ii) the Company is at |east mgjority-owned by the Filinvest Group.

The Sponsor has an extensive CBD land bank in Metro Manila, Clark, Pampanga and Cebu. The Sponsor has over
250 hectares of land in these CBD areas, and the total additional GLA from these three areas is expected to be
approximately 5.3 million sg.m. In additional, the Sponsor has over 140 hectares of land for industrial leasing and
warehouse devel opment, which the Company believes highlights the Sponsor’ s strength in portfolio development
for both the office and industrial space.

In addition to the Properties, as of March 31, 2021, FLI has 14 operationa office buildings and 11 more under
construction (and which are expected to be completed in the next two years) located in key CBDs including
Northgate Cyberzone, Makati CBD, Ortigas CBD, Quezon City, Clark Mimosa and others that may form
additional pipeline acquisitions for the Company. These buildings are expected to total approximately 315,000
sg.m. of GLA, eguivalent to 105% of the aggregate GLA of the Properties. These buildingsinclude the following:

In Filinvest City, Alabang

Axis Tower 2 which was completed in 2019 is currently ramping up its occupancy. The 40,536 sg.m. LEED
GOLD certified BPO office tower is located in a 2.6 hectare common compound with Axis Tower 1, as well as
Axis Towers 3 and 4 which are currently under construction and expected to be completed in 2022. The towers
each have 39,340 sg.m. of office GLA and share 5,948 sg.m. of common retail space, as well as podium and
basement parking.
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In Makati CBD

The 52-storey landmark Makati CBD office property PBCom Tower, with 37,987 sg.m. of office space and
amenitiesincluding afood court and retail component may also be considered. Located in Ayala Avenue, PBCom
Tower isthetallest office building in the Philippines, and as of March 31, 2020 had an appraised value of P 7,650
million based on latest valuation reports. Also in Makati is 100 West, a mixed use tower in Gil Puyat extension,
which has 14,333 sq.m. of office space and 3,896 sq.m. of retail space. As of December 31, 2020, 387 Building
with an expected 10,010 sq.m. of GLA and located in Gil Puyat Avenue, is currently under construction and is
expected to be completed in 2021

In Other Major Metro Manila Cities
Filinvest Cyberzone Bay City consists of four buildings with atotal GLA of 66,589 sq.m.

One Filinvest Ortigas with a GLA of 39,759 sg.m. is under construction as of March 31, 2021, and is scheduled
to be completed in 2022.

Studio 7 and Activain Quezon City were under construction as of March 31, 2021. Studio 7, with atotal office
GLA of 36,541 sg.m. is scheduled to be completed in 2022 while Activa, with atotal office GLA of 51,992 sg.m.
is scheduled to be completed in 2025.

In Cebu

Cebu Tower Two which was completed in 2018 and has atotal office and retail GLA of 28,927 sg.m. is currently
operational. There Cebu Towers Three and Four, with expected GLAs of 21,847 sq.m. and 22,342 sq.m.,
respectively, were undergoing construction as of December 3,1 2020, and are expected to be completed in 2022
and 2023, respectively.

In Clark Mimosa

In Filinvest Mimosa Plus Leisure City in Clark, there are two buildings, Workplus 1 and Workplus 2 that are
currently operational with GLA of 21,431 sg.m. while two other buildings were under construction as of March
31, 2021, with total office and retail GLA of 24,623 sq.m., and which are expected to be completed in 2021 and
2022.

In Dumaguete
Marina Town, Dumaguete is a 1.9-hectare mixed-use development fronting Dumaguete Bay. The project is

expected to feature ahotel, mall, and an office component of 4,225 sq.m. of GLA that is expected to be completed
within the first quarter of 2022.

Experienced management team with accumulated 75 years of property experience

The management team possesses intimate knowledge of the Properties, their competitive strengths and their
leasing aspects, having managed the assets since they were initially developed by the Filinvest Group. The
Company will benefit from the continuity of service and familiarity of the management team with the assets and
the growth commitment of the Sponsor.

The experience that the management team and directors of the Company have in property fund and portfolio
management, real estate development, investment, asset and property management, and finance will benefit the
REIT. In particular, the Company’s President, Maricel Brion-Lirio, has 21 years of experience in the redl estate
industry, particularly in office leasing and business development. Other key members of the management team
include the Chief Financial Officer, Treasurer and Compliance Officer, AnaVenus A. Mejia, who similarly has
extensive experience in the rea estate industry, with over 20 years of experience. See “Board of Directors and
Senior Management” elsewherein this REIT Plan for more information on the Board and senior management of
the Company.

BUSINESS STRATEGIES

The Company’ sprincipa strategy isto invest inincome-generating real estate property, including office buildings,
retail malls, industrial warehouses and buildings, and hotels. Through the services of the Fund Manager and the
Property Manager, who will collectively work with the Company’ s management team, the Company intends to
maximize investment returns for its Shareholders. The Company believes it will be able to grow from both its
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existing portfolio, and by adding new assetsin the future. Please see also the section entitled “ The Fund Manager
and the Property Manager” elsewherein this REIT plan.

Fund Manager
The Fund Manager plans to achieve its key objectives for the Company through the following strategies:
Organic growth strategy through pro-active asset management

The Fund Manager’ s organic growth strategy involves active asset management in the form of asset enhancement
initiatives to drive higher rental rates for the Properties and thereby deliver the optimum net operating income.
The Company believes that the Fund Manager will be able to achieve the foregoing through proper coordination
with the Property Manager in undertaking the following:

- Formulate or rationalize the capital expenditure policy which aims to protect and improve the asset
quality of the Properties to be able to command the desired rental rates.

- Pro-actively manage lease renewals in advance of expiries, negotiate higher rental rates for new
leases, and reconfigure or expand tenant spaces to best respond to the needs of the Company’s
tenants

- Maintain good relationships with tenants and improve their tenancy experience.
Inorganic growth strategy through redevelopment of existing assets and new acquisitions

The Fund Manager intends to pursue inorganic growth through the redevel opment, to the extent allowable by the
REIT Law, and in accordance with the Company’s plans, of existing assets with low floor-to-arearatio (“FAR”")
into taller buildings with higher FAR, which will help maximize land use, increase GLA and consequently,
increase property valuation.

In addition, the Fund Manager will consider the acquisition of high quality commercial propertiesthat aredividend
yield accretive to the Company’ s portfolio of Properties. The Fund Manager will consider potential pipeline assets
for acquisition from the Filinvest Group's wide array of income-producing commercial assets, as well as
commercial assets from external parties.

The Company may acquire new projects through direct acquisition, or through tax-free-exchanges, depending on
what would be the most beneficial transactional form for the Company at such time. The Company may also
procure new land sites can through long-term leases, joint ventures or acquisitions, which shall be studied, and
proposed to the Company’ management. The Company believes that the identification and targeting of such new
projects and additional locations offer potential opportunities for future income and capital growth.

The Sponsor has granted the Company a right of first refusal over al significant commercia properties of the
Sponsor and its wholly owned subsidiaries that qualify as REIT assets under the REIT Law (excluding land and
projects intended for the Sponsor’s trading business such as condominium units that are temporarily leased out).
The grant of the ROFR will be valid aslong as (i) the Company continues to be aREIT under the REIT Law, and
(ii) the Company is at least majority-owned by the Filinvest Group.

Focus on key CBDs in Metro Manila and major regional hubs in the Philippines

The Fund Manager intends to primarily focus its growth on Grade A assets situated in prime CBD propertiesin
and around the Metro Manila area and major regional hubs in the Philippines. This strategy aligns with the
Sponsor’s expansive land bank in growth centers identified by the IT and Business Process Association of the
Philippines. The Fund Manager also intends to actively pursue industrial assets along CALABARZON and the
NLEX-SCTEX-TPLEX industrial and logistics corridor.

Active management of capital structure and well-balanced risk management strategy
The Fund Manager will closely monitor and manage the Company’s balance sheset, and resources to optimize
overall returns for Shareholders balanced against preserving the long-term financia health of the Company. The

Fund Manager may use management tools such as accessing the capital markets for debt, equity, hybrid or other
forms of capital as appropriate, and utilizing hedging instruments in order to manage the Company’s financial
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risk exposures. The Company has successfully accessed the retail bond market in the past, and is expected to
continue to use leverage in growing its leasing portfolio.

Commitment to green initiatives

The Company and the Sponsor are committed to sustainable development and ecological efficiency of the
Properties. As such, the Company and the Sponsor have initiated measures to reduce the consumption of natural
resources and minimize emissions. For example, the DCS in Northgate Cyberzone is a system that has been
implemented to increase the efficiency and sustainability of the buildings in Northgate Cyberzone, and lower air-
conditioning and other operational costs for both the Company and its tenants. The Fund Manager intends to work
with the Property Manager to promote additional green initiatives and programs for the Properties. The township
developments where the Properties are located are also designed to provide wide open spaces to improve the
working environment of the BPO workforce.

Please see also the section entitled “ The Fund Manager and the Property Manager” elsewherein thisREIT
Plan.

Property Manager

The Property Manager shall protect and enhance the assets of the Company and ensure that the Company provides
the services required by its tenants, and to deliver the desired revenues.

Active tenancy and leasing management

In order to maximize the leasing revenues of the Company, the Property Manager shall implement the following
strategies together with the Fund Manager:

- Proactively negotiate expiring leases at least six to nine months before the expiration date, and renew
them at the desired rental rate based on the leasing plans approved by the Company’s management.
The Company’s current lease arrangements generally permit tenants to renew their leases for an
additional five years, subject to notifying the Company at least six months prior to expiry and revised
rental ratesin line with the prevailing market. The Property Manager will monitor expiring leases and
actively engage tenants in negotiations well in advance of expiry.

- Negotiating increased rental rates, when current |eases with below-market rents expire.

- For vacancies, proactively tap the existing tenant base for future expansions, as well as attract new
customers. The Property Manager will also work with the Filinvest Group’s in-house office leasing
teams as well as with the Company’ sthird party leasing brokers to reach awider pool of potential new
clients.

- Improve customer services and tenancy occupancy experience to continue the historically high
retention rate of tenants.

- Continuing review and analysis of the existing tenant mix; proposing an optimum tenant mix to the
Company’s plans and programs, with the goal of achieving the target operating income.

Active property management

The Property Manager will also ensure the Properties are kept in excellent condition, in order to meet the high
commercia standards of the Company’s tenants. These efforts include, but are not limited to, the following:

- Ensure that preventive maintenance contracts are in place at al times, by contracting reputable and
capable service contractors and monitoring their performances, for the Properties machinery,
equipment, facilities, amenities and common areas.

- Recommend and implement, the Company’ s approved plans and programs for capital expenditure on

major maintenance and building enhancements such as modernization of elevators, restrooms,
repainting, parking improvement, landscape enhancement, waterproofing, building refurbishment, and
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equipment upgrades, as well as extraordinary maintenance, such as in the event of damage from
weather disturbances, natural disasters, or other unforeseen events.

- Develop and promote systems and strategies to proactively manage facilities and provide prompt
feedback to tenants; concerns.

- The Property Manager will also ensure that the IT infrastructure within the Properties meet the
requirements of the Company’s BPO tenants.

- Work together with the estate manager of townships where the Properties are located, to ensure that
the Company continues to have ample, secure and conducive parking spaces for the locators,
employees and visitors. The Property Manager will also procure the implementation of house rules
and regul ations applicable to the Properties.

- Facilitate relocation or expansion of tenants according to their operationa requirements by vetting
technical plans, monitoring and overseeing tenants' compliance with fire and building codes and
regulations, and PEZA and other applicable regulatory requirements.

- Close coordination and cooperation with utility companies to ensure reliable service and supply of
power and water at all times.

The Property Manager will work closely with the township managers to ensure the environment of the Properties
remains attractive. The Company believes that maintaining and improving green facilities within the townships
where the Properties are located, together with its safe and secure setting offered by such developments, the close
proximity of the Properties to convenient shopping and transportation all add to the value of the portfolio.

Excellent customer service

The Company believes that the Filinvest Group has built its reputation as one of the top office space providersin
the Philippines, not just by delivering the physical building services but also by building a good relationship with
itstenants. The Property Manager islikewise committed to delivering ahigh level of customer service satisfaction.
The Property Manger intends to undertake the following activities to continue delivering excellent customer
service to the tenants of the Company:

- Continued tenancy and employee surveys to give the Property Manager and the Company updated
information and data on the views of its tenants.

- Open communication and feedback system with tenants via traditional and online platforms.

- Continuous market research and studies on new ways to improve customer experience.

Cost efficiency

The Property Manager will always strive to implement the most cost efficient policies and programs without
sacrificing the quality of the service. The Company believes that the Property Manager would be able to achieve
this through continuous communications and maintaining good working relationships with the Company’s
existing service providers, to ensure that service contracts are executed properly and effectively. The Property
Manager also intends to expand the Company’s current pool of vendors by inviting other providers to participate
in the bidding process for external service providers. The Property Manager also intends to conduct regular
performance evaluation reviews of the contractors and service providersto ensure that the Company continues to
engage with appropriate counterparties.

Reduction of operating expense through energy efficiency management together with Engie

The Property Manager is studying an Integrated building management system (“iBMS’) together with Engie
which will connect all existing building management systems of the Properties via a central system. The iBMS
aims to achieve cost-savings in building electricity consumption through efficient operation of connected
equipment and continuous monitoring of building energy consumption.

The Property Manager is also studying the feasibility of installing solar panels atop the building roof decks of the

Properties as part of the * Filinvest Green City’ concept, and as away of having renewable clean energy onsite and
reducing reliance on non-renewable energy sources.
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Please see also the section entitled “ The Fund Manager and the Property Manager” elsewherein thisREIT
Plan.

RECENT DEVELOPMENTS
Occupancy Rate

Asof March 31, 2021, the Properties had an overall occupancy rate of 89.7%, comprising 270,424 sg.m. of GLA.
As of April 30, 2021, the Properties’ overall occupancy rate increased to 90.3%, comprising 272,258 sg.m. of
GLA, as aresult of Mgjorel, one of the Company’s existing tenants, leasing an additional 4,613 sg.m. of office
space in Vector Three, combined with areduction of 2,778.19 sg.m. in occupied GLA due to the non-renewal and
pre-termination of |eases, respectively, by two other tenants.

Property Disposals and Assignment of L oans

In preparation for the Company’s transition to a REIT company, the Sponsor and the Company identified and
selected the Properties as the assets which will comprise the initial REIT portfolio based on the requirements of
the REIT Law as well the Company’s investment criteria. As such, the Sponsor and the Company determined
that certain of the Company’s assets (other than the Properties) will be transferred from the Company to the
Sponsor in the form of property dividends or through assignment of rights. On December 4, 2020, the Company’s
Board approved the declaration of property dividends consisting of one building (which has been operational for
less than three years) in Northgate Cyberzone (Axis Tower 2), two buildings under construction in Northgate
Cyberzone (Axis Tower 3 and Axis Tower 4), and a parcel of land in South Road Properties, Cebu City to
stockholders of record as of November 30, 2020 (the “First Property Dividend”). On February 11, 2021, the
Company’s Board also approved the declaration of property dividends to stockholders of record as of February
15, 2021, consisting of four existing buildings, (i) Concentrix Building in Northgate Cyberzone, (ii) IT School in
Northgate Cyberzone, (iii) the Filinvest Building at EDSA, Wack, Mandaluyong City, all of which have been
identified for redevelopment, and (iv) Cebu Tower 2 in Filinvest Cyberzone Cebu, which has been operating for
less than three years (the “Second Property Dividend”, and together with the First Property Dividend, the
“Property Dividend”). On February 11, 2021, the Company’ s Board al so approved the transfer of its rights under
its“build-transfer-operate” (“BTO”) arrangement with the Cebu Provincial Government relating to two buildings
under construction (Cebu Tower 3 and Cebu Tower 4) in Filinvest Cyberzone Cebu, to the Sponsor (the “BTO
RightsTransfer”, and collectively with the Property Dividend, the “Property Disposals’). The Philippine SEC's
approva for the First Property Dividend and the Second Property Dividend is expected to be secured prior to the
issuance of the Permit to Sell.

On December 9, 2020, the Company and the Sponsor entered into an agreement, whereby the Company would
assign to the Sponsor, its loans payable in the aggregate amount of P4,233.8 million, in consideration for the
aggregate amount of £4,233.8 million to be paid by the Company, of which £3,746.3 million shall be converted
by the Sponsor into equity of the Company. On March 12, 2021, the Company and the Sponsor entered into an
agreement whereby a portion of the Sponsor’ s receivables from the Company will be converted to equity through
the latter’s subscription to 2,565,924,658 common shares of the Company at a subscription price of P1.46 per
share for a total subscription price of £3,746.3 million) (the “Assignment of Loans’). The increase in the
Company’s authorized capital stock through the assignment of receivables as payment for the subscription of
shares of stock was approved by the Philippine SEC on July 2, 2021.

Please refer to the Company’ s pro formafinancial information for the year ended December 31, 2020 included in
this REIT Plan for further details.

Change of Name, Reduction in Par Value and Increasein Authorized Capital Stock

On June 25, 2021, the Company’s shareholders, approved the following amendments to its Articles of
Incorporation: (i) change of name of the Company from “ Cyberzone Properties, Inc.” to “Filinvest REIT Corp.”,
(it) reduction of the par value of its common shares from 1.00 per common share to 0.50 per common share,
and (iii) increase of the Company’ s authorized capital stock from £2,000,000,000 to £7,131,849,000 divided into
14,263,698,000 common shares with a par value of £0.50 per share. As part of the increase in authorized capital
stock, the Sponsor will subscribe to 2,565,924,658 common shares.
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The change in name of the Company, the reduction in the par value of its common shares and the increase in its
authorized capital stock were approved by the Philippine SEC on July 2, 2021.

Sale of ProOffice Works Services, Inc.

The Company was the holding company of the Property Manager, ProOffice Works Services, Inc. (“ProOffice”).
On March 18, 2019, ProOffice was incorporated to engage in the business of administration, maintenance and
management of real estate developments and projects. ProOffice commenced commercial operations on August
1, 2019. On December 23, 2020, the Company entered into a Deed of Assignment to sell itsinterest in ProOffice
to the Sponsor for atotal consideration of £17.2 million. The assignment did not have any material impact to the
consolidated financial statements of the Company as of and for the year ended December 31, 2020.

Impact of COVID-19

The COVID-19 outbreak which commenced in January 2020 and accel erated beyond thefirst quarter of 2020 has
caused disruptions in the Company’s operations. The various quarantine measures imposed by the Government
from March 2020 resulted in (i) delays in the construction of pipeline buildings due to the mandatory stoppage of
construction activities, and (ii) ceasing of tenant operations at the Properties during the imposition of enhanced
community quarantine (*ECQ”) measures in the areas where the Properties are located. During the ECQ period,
the Company’ s tenants were not allowed to operate at the Properties, and such tenants had to set-up work-from-
home arrangements for their employees. When the ECQ measures were eased and transitioned to a modified
enhance community quarantine (“MECQ”), certain tenants of the Company had to reduce their manpower at the
Properties by 50%, and certain tenants sought temporary additional workspace to address the 50% density and
social distancing requirements under MECQ.

While the Properties continued to be in operation in 2020 and in 2021, as a result of such quarantine measures
imposed by the Government (including areas placed under general community quarantine (“GCQ”) (which was
less redtrictive than MECQ), the Company believes that Occupancy Rate of certain buildings will be lower than
expected in 2021 as aresult of the downsizing of certain smaller traditional tenants and the pre-terminations of
some POGO |eases and that |ease negotiations for either new spaces or expansionswould potentially be postponed
dueto internal business decisions of its tenants.

Nonetheless, the Company anticipates that its rental revenuesfor 2021 will remain stable asamajority of itslease
contracts to top multinational global firms including BPO, IT, and traditional companies and headquarters of
companieshavefixed rates, and have lease termsranging from three to five years. Despite the challenging business
environment brought about by the COVID-19 pandemic, the Company does not expect any going concern issue
affecting its business operations, and considers the events surrounding the COVID-19 outbreak to not have any
material impact on its financial position and performance

To continuously ensure the health and safety of its stakeholders, the Company has implemented various measures
for the safety of its customers, tenants, suppliers, service providers and employees in compliance with the World
Health Organization’ s and the Department of Health’s guidelines on COVID-19. The Company hasinstituted the
following measures to ensure safe operation of its Properties:

Screening and minimizing contacts

e Screening of all entrants to its facilities and buildings through temperature scanning. Persons with low-
grade fever and up (including employees who must take a sick leave) will be politely refused entry.

e The Company requires any employee with fever and similar symptoms to be tested for COVID-19
subject to the Department of Health’s protocols and official advisories.

e Visitors from outside the Philippines are screened in accordance with the protocols applicable to the
jurisdiction of origin.

e Limiting face-to-face contact through online service desks, call center and e-payments for suppliers.

e Useof online platforms for customer and supplier transactions.



e Provision of shuttle servicesto employees from designated pick-up points to the Company’s offices, and
from the Company’ s offices to designated pick-up points to minimize external contacts.

Keeping Office Safe — Reducing Office Density

e Implementation of alternative work arrangements to minimize face-to-face encounters and reduce
density within work spaces.

e  Cutting work force density to 50% through aternate shifting schedules.
o  Developing more work-from-home facilities.
e  Strict adherence to self-quarantine protocols for employees who travelled.

e Sanitation of al areas and provision of hygiene supplies in all areas such as alcohol, hand sanitizers,
hand soap and facemasks. Disinfection of high traffic areas is done every hour.

e Employee education on COVID-19 through circulars on the disease and protocolsto be followed. Nurses
are onsite to provide assistance.

e Implementation of “No ID, No Face Mask and Face Shield, No Entry” policy.

e Installation of foot baths at the entrances of its Properties, with disinfectant bleach with water poured
over non dlip foot mats.

e Instalation of isolation booths per Department of Health requirements
DIVIDEND POLICY
As of the date of this REIT Plan, the Company has adopted a dividend policy in accordance with the provisions
of the REIT Law, pursuant to which the Company’ s shareholders may be entitled to receive at least 90% of the

Company’s annual Distributable Income.

From 2017 to 2019, the Company declared and distributed dividends to its shareholders as follows:

Cash
Dividends Prior Year Net Income % of Dividends
(millions) (millions)
20 1 $383.9 $1,347.68 28.5%
20018 P312.5 $£1,183.48 26.4%
2009 e $348.3 £1,410.28 24.7%

The Company did not declare any cash dividendsin 2020. On December 4, 2020, the Company’ s Board approved
the declaration of the First Property Dividend, and on February 11, 2021, the Company’ s Board also approved the
declaration of the Second Property Dividend. The Philippine SEC's approval for the First Property Dividend and
the Second Property Dividend is expected to be secured prior to the issuance of the Permit to Sell. See
“Presentation of Financial Information” elsewherein this REIT Plan.

Dividends were declared in accordance with the provisions of Section 42 of the Philippine Revised Corporation
Code, specificaly that dividends for prior years were taken from the unrestricted retained earnings of the
Company.

Following the Offer, the Company intends to maintain an annual cash dividend payout ratio of at least 90% of
Distributable Income for the preceding fiscal year, subject to compliance with the requirements of the REIT Law
and the Revised REIT IRR, including but not limited to the requirement that the dividends shall be payable only
from the unrestricted retained earnings as provided for under Section 42 of the Revised Corporation Code, among
others, the terms and conditions of the Company’s outstanding loan facilities in the event the Company incurs
indebtedness, and the absence of circumstances which may restrict the payment of such amount of dividends,
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including, but not limited to, when there is need for specia reserve for probable contingencies. The Company
intends to declare and pay out dividends on a quarterly basis each year.

Thefailure to distribute at least 90% of the annual Distributable Income will subject the Company, if such failure
remains un-remedied within 30 days, to income tax on the taxable net income as defined in Chapter 1V, Title |
of the National Internal Revenue Code, as amended, instead of the taxable net income as defined in the REIT
Law. Accordingly, dividends distributed by the Company may be disallowed as a deduction for purposes of
determining taxable net income. Additionaly, other tax incentives granted under the REIT Law may be revoked,
and thefailureto distribute at |east 90% of the annual Distributable Income may be aground to delist the Company
from the PSE.

See “Dividends and Dividend Policy” in this REIT Plan.
THE FUND MANAGER

The Fund Manager is a corporation, organized under the laws of the Philippines. The Fund Manager was
incorporated on April 13, 2021, and has its registered office at Northgate Cyberzone, Filinvest City, Alabang,
Muntinlupa. The Fund Manager is a wholly owned Subsidiary of the Sponsor. The Fund Manager has genera
power of management over the assets of the Company, pursuant to the Fund Management Agreement. The Fund
Manager's main responsibilities are to implement the Company’s investment strategies and manage the
Company’s assets and liabilities for the benefit of the Company’s Shareholders. The Fund Manager will manage
the assets of the Company with a focus on generating steady Rental Revenues and, if appropriate, increasing the
Company’s assets over time so as to enhance the returns from the investments of the Company and, ultimately,
the distributions to the Company’s Shareholders. For a more detailed discussion on the Company’s business
strategy, see the sections entitled “Business and Properties — Business Strategies’ and “Certain Agreements
Relating to the Company and the Properties — Fund Management Agreement” in this REIT Plan.

Fund Management Fee

Under the Fund Management Agreement, the Fund Manager will receive equivalent to one tenth of 1% (0.1%) of
the Deposited Property Value plus 2.5% of the EBITDA before deduction of fees payable to the Fund Manager
and Property Manager, but after deducting lease expenses, including the interest on lease liabilities, exclusive of
value-added taxes (the “M anagement Feg”).

The Fund Manager shall likewise be entitled to (i) an acquisition fee of 1.0% of the acquisition price of every
acquisition made, exclusive of value-added taxes, and (ii) a divestment fee of 0.5% of the sales price for every
property divested by it on behalf of the Company, exclusive of value-added taxes. The total amount of the
Management Fee, acquisition fee, and divestment fee, paid to the Fund Manager in any given year shall not exceed
1% of the Net Asset Value of the properties under management (the Management Fee, acquisition fee, and
divestment fee shall be collectively referred to as “Fund Management Fee”).

The Fund Management Fee is structured to align the interests of the Fund Manager and the Shareholders. For the
purposes of calculating the Fund Management Fee, Deposited Property Value is defined as the total value of the
Company’s assets reflecting the fair market value of the total assets held by the Company and managed by the
Fund Manager. In computing the Fund Management Fee, the formulato be used shall be as follows:

Fund Management Fee = (0.1% of Deposited Property Value)

+ (2.5% x EBITDA before deduction of fees payable to the Fund Manager and
Property Manager, but after deducting lease related expenses, including the
interest expense on lease liabilities)

+ (1.0% x acquisition price, for every acquisition, if applicable)

+ (0.5% x sales price for every property divested, if applicable)

36



THE PROPERTY MANAGER

The Property Manager is a corporation, organized under the laws of the Philippines. The Property Manager was
incorporated on March 18, 2019, and has its registered office at 7" Floor, Vector One Building, Northgate
Cyberzone, Filinvest City, Alabang, Muntinlupa City 1781. The Property Manager is awholly owned Subsidiary
of the Sponsor. The Property Manager will perform the day-to-day property management functions of the
Properties pursuant to the Property Management Agreement in accordance with this REIT Plan, and the
Company’s investment strategies. See the section entitled “Certain Agreements Relating to the Company and the
Properties — Property Management Agreement” in this REIT Plan. These functions include managing the
execution of new |leases and renewing or replacing expiring leases as well as the marketing and promotion of the
Properties. In addition, the Property Manager will oversee the overall management of, maintenance and repair of
the structure of the Properties; formulation and implementation of policies and programs in respect of building
management; maintenance and improvement; secure and administer routine management services, including
security control, fire precautions, communication systems and emergency management; and oversee building
management operations.

Property Management Fee

Under the Property Management Agreement, the Property Manager will receive (i) 5% of the sum of billed CUSA
and aircon charges, and (ii) 1.5% of EBITDA before deducting fees payable to the Fund Manager and the Property
Manager but after deducting lease expenses including the interest expense on lease liabilities, provided that such
fee shall not exceed 1% of the Net Asset Value of the properties being managed (the “Property Management
Fee”’). The Property Management Fee is structured to ensure that the Property Manager provides superior service
to the Company and the Propertiesthat the Property Manager oversees. For the purpose of calculating the Property
Management Fee, CUSA and aircon charges are defined as the reimbursable charges on common area usage and
maintenance payable by all tenants pursuant to their lease agreement. In computing the Property Management
Fee, the formulato be used shall be:

Property Management Fee = (5% of CUSA and aircon charges) + (1.5% x EBITDA
before deducting fees payable to the Fund Manager and the Property Manager, but
after deducting lease expenses including interest expense on lease liabilities)

INVESTOR RELATIONS OFFICE AND COMPLIANCE OFFICER

The Company’s Investor Relations Office will be tasked with (a) the creation and implementation of an investor
relations program that reaches out to al shareholders and informs them of corporate activities and (b) the
formulation of a clear policy for accurately, effectively, and sufficiently communicating and relating relevant
information to the Company’ s shareholders as well as to the broader investor community.

Patricia Carmen D. Pineda, the Company’s Investor Relations Officer (“IRQO”), will serve as the Company’s
designated investor relations manager and head of the Company’s Investor Relations Office. The IRO will also
be responsible for (i) ensuring that the Company’s shareholders have timely and uniform access to official
announcements, disclosures, and market-sensitive information relating to the Company, (ii) preparing disclosure
documents to the Philippine SEC and the PSE, and (iii) disseminating the Manual and conducting the orientation
program for the Board and senior management. As the Company’s officially designated spokesperson, the IRO
will be responsible for receiving and responding to investor and shareholder queries. In addition, the IRO will
oversee most aspects of the Company’ s shareholder meetings, press conferences, investor briefings, management
of the investor relations portion of the Company’ swebsite, and the preparation of the Company’ s periodic reports.
The IRO will aso be responsible for conveying information such as the Company’s policy on corporate
governance and corporate socia responsibility, as well as other qualitative aspects of the Company’s operations
and performance.

AnaVenusA. Mgiawill serve asthe Company’s Chief Compliance Officer to ensure that the Company complies
with, and file on atimely basis, all required disclosures and continuing requirements of the Philippine SEC and
the PSE.

The Company’s Investor Relations Office is located at 23" Floor, Axis Tower 1, Northgate Cyberzone, Filinvest
Corporate City, Alabang, Muntinlupa City.

37



Company....

Sponsor
Shareholder

SUMMARY OF THE OFFER

Filinvest REIT Corp. (formerly Cyberzone Properties, Inc.), a corporation
organized under Philippine law. The trading symbol shall be “FILRT”.

Filinvest Land Inc.

Joint Global Coordinators BPI Capital Corporation (“BPI Capital”) and UBS AG, Singapore Branch
and BooKrunners..........coeee..

Sole Local Coordinator ..........

Local Lead Underwriters.......

Local Co-lead Underwriters

International Bookrunner .....

Fund Manager .........ccoovveenne.

Property Manager ..................

Offer Shares.......cccoeveevvecieene.

The Offer ....

Institutional

(0] 1= F—

Trading Participants and

Retail Offer

(“UBS")

BPI Capital

BPI Capital and China Bank Capital
First Metro and SB Capital

UBS

FREIT Fund Managers, Inc.

ProOffice Work Services, Inc.
The Firm Shares and the Option Shares.

Offer of 1,634,187,850 Firm Shares offered by the Selling Shareholder,
together with an offer of up to 163,418,785 Option Shares by the Selling
Shareholder pursuant to the Over-allotment Option (as described below).

1,143,931,450 Firm Shares, or approximately 70% of the Firm Shares, are
being offered and sold (i) outside the United States by the International
Bookrunner in offshore transactions in reliance on Regulation S under the
U.S. Securities Act, and (ii) to Domestic Investors by the Loca Lead
Underwriters and the Loca Co-lead Underwriters. The Option Shares will
form part of the Ingtitutional Offer.

The alocation of the Offer Shares between the Trading Participants and
Retail Offer and the Institutional Offer is subject to adjustment as agreed
between the Company, the Selling Shareholder, and the Joint Global
Coordinators and Bookrunners as well as oversubscription or
undersubscription of either or both the Trading Participants and Retail Offer
and the Institutional Offer. See “—Reallocation” below.

490,256,400 Firm Shares, or approximately 30% of the Firm Shares, (the
“Trading Participantsand Retail Offer Shares’) are being offered in the
Trading Participants and Retail Offer in the Philippines at the Offer Price.

326,837,600 Trading Participants and Retail Offer Shares (about 20% of the
Firm Shares) (the “TP Offer Shares’) are being alocated to al of the
Eligible PSE Trading Participants at the Offer Price (the “Trading
Participants Offer”) and 163,418,800 Trading Participants and Retail
Offer Shares (about 10% of the Firm Shares) (the “Retail Offer Shares’)
are being alocated at the Offer Price to local small investors (“LSIS”) (the
“Retail Offer”).

Each Eligible PSE Trading Participant shall initially be allocated 2,701,100
Firm Shares. Based on the initial alocation for each Eligible PSE Trading
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Eligible Investors.........

Offer Price......coueeene...

Stabilizing Agent .........

Over -allotment Option

Participant, therewill beatotal of 4,500 residual Firm Sharesto be allocated
as may be determined by the Sole Local Coordinator.

Each LS| applicant must subscribe to a minimum of 1,000 Firm Shares at
the Offer Price. The Local Lead Underwriters and the Local Co-lead
Underwriters shall purchase the Trading Participants and Retail Offer
Shares not reallocated to the Institutional Offer, or otherwise not taken up
by the Eligible PSE Trading Participants, clients of the Loca Lead
Underwriters or the Local Co-lead Underwriters or the general publicinthe
Philippines, pursuant to the terms and conditions of the Domestic
Underwriting Agreement.

The alocation of the Offer Shares between the Trading Participants and
Retail Offer and the Institutional Offer is subject to adjustment as agreed
between the Company, the Selling Shareholder, and the Joint Global
Coordinators and Bookrunners as well as oversubscription or
undersubscription of either or both the Trading Participants and Retail Offer
and the Institutional Offer. See “—Reallocation” below.

The Trading Participants and Retail Offer Shares may be purchased by any
natural person of legal age regardless of nationality, or any corporation,
association, partnership, trust account, fund, or entity organized under the
laws of the Philippines, or licensed to do business in the Philippines,
regardless of nationality, subject to the restrictions on ownership, as
described below, and the Company’ sright to reject an Application or reduce
the number of the Firm Shares applied for subscription.

The Ingtitutional Offer Shares are being offered for sale (i) outside the
United States by the International Bookrunner in offshore transactions in
reliance on Regulation Sunder the U.S. Securities Act, and (ii) to Domestic
Investors by the Local Lead Underwriters and the Local Co-lead
Underwriters.

Purchase of the Offer Shares in certain jurisdictions may be restricted by
law. Foreign investors interested in purchasing the Offer Shares should
inform themselves of the applicable legal requirements under the laws and
regulations of the countries of their nationality, residence or domicile, and
as to any relevant tax or foreign exchange control laws and regulations
affecting them personally. Foreign investors, both corporate and individual,
shall represent and warrant, through the Application, that their purchase of
the Offer Shares will not violate the laws of their jurisdiction and that they
are allowed to acquire, purchase, and hold the Offer Shares.

P7.00 per Offer Share. The Offer Price was determined based on a book
building process and discussions between the Company, the Selling
Shareholder and the Joint Global Coordinators and Bookrunners.

BPI Capital and its affiliates

Subject to the approval of the Philippine SEC, the Selling Shareholder has
granted the Stabilizing Agent an option, exercisable in whole or in part, to
purchase the Option Shares to be sold by the Selling Shareholder at the
Offer Price, on the same terms and conditions as the Firm Shares as set out
in this REIT Plan, and effect price stabilization transactions. The Over-
allotment Option is exercisable from and including 30 calendar days after
the Listing Date. See the section entitled “Plan of Distribution — The Over-
allotment Option” in this REIT Plan.
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Restriction on Ownership......

Offer Period.....

Minimum Subscription..........

Use of Proceeds

The Offer Shares may be subscribed by any individua of legal age, or by
any corporation, association, partnership, or trust, regardless of citizenship
or nationality, subject to nationality limits under Philippine law.

The Philippine Constitution and related statutes set forth restrictions on
foreign ownership for companies engaged in nationalized or partly
nationalized activities, including land ownership. As of the date of this
REIT Plan, the Company does not own land. Nevertheless, because the
Company’s Articles of Incorporation authorizes the Company to acquire
land, which may include land in the Philippines, foreign shareholdingsin
the Company may not exceed 40% of the Company’s total issued and
outstanding capital stock.

For moreinformation relating to restrictions on the ownership of the Shares,
please see the sections entitled “Risk Factors,” “ Business and Properties,
“and “Regulatory and Environmental Matters— Nationality Restriction” in
this REIT Plan.

In the event that foreign ownership of the Company’s outstanding capital
stock will exceed such allowable maximum percentage, the Company has
the right to reject a transfer request by a stockholder to persons other than
Philippine Nationals and the right not to record such purchases in the
Company’s books.

Foreign investors interested in subscribing or purchasing the Offer Shares
should inform themselves of the applicable legal requirements under the
laws and regulations of the countries of their nationality, residence, or
domicile, and as to any relevant tax or foreign exchange control laws and
regulations affecting them personally. Foreign investors, both corporate and
individual, shall represent and warrant, through the Application, that their
purchase of the Offer Shares will not violate the laws of their jurisdiction
and that they are allowed to acquire, purchase, and hold the Offer Shares.

The Offer Period shall begin at 9:00 am. (Manilatime) on July 23, 2021
and end at 12:00 noon (Manilatime) on August 3, 2021. The Company and
the Joint Global Coordinators and Bookrunners reserve the right to extend
or shorten the Offer Period, subject to the approva of the PSE and the
Philippine SEC.

Applications must be received by the Receiving and Paying Agent not later
than 12:00 noon, Manila Time on August 3, 2021 whether filed through a
participating Eligible PSE Trading Participant, the Local Lead Underwriters
or the Local Co-lead Underwriters or filed directly with the Receiving and
Paying Agent or through PSE EASy for LSl applications. Applications
received thereafter or without the required documents will be rejected.
Applications shall be considered irrevocable upon submission to the
Receiving and Paying Agent, and shall be subject to the terms and
conditions of the Offer as stated in this REIT Plan and in the Application.
The actua subscription and/or purchase of the Offer Shares shall become
effective only upon the actua listing of the Offer Shares on the PSE.

Each application must be for a minimum of 1,000 Firm Shares, and
thereafter, in multiples of 100 Firm Shares. Applications for multiples of
any other number of Shares may be rejected or adjusted to conform to the
required multiple, at the Company’s discretion.

All proceeds from the Offer will be received by the Selling Shareholder.
The Company will not receive any proceeds from the Offer.
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Reallocation

The Selling Shareholder shall use the entire proceeds from the Offer Shares
in accordance with its reinvestment plan. For a more detailed discussion on
the use of net proceeds by the Selling Shareholder, see Annex 1
“Reinvestment Plan” of this REIT Plan.

See the section entitled “Use of Proceeds’ in this REIT Plan for further
details.

The alocation of the Offer Shares between the Trading Participants and
Retail Offer and the Ingtitutional Offer is subject to adjustment as may be
determined by the Joint Global Coordinators and Bookrunners. In the event
of an under-application in the Institutional Offer and a corresponding over-
application in the Trading Participants and Retail Offer, Offer Sharesin the
Institutional Offer may be reall ocated to the Trading Participants and Retail
Offer. If thereis an under-application in the Trading Participants and Retail
Offer and if there is a corresponding over-application in the Institutional
Offer, Offer Shares in the Trading Participants and Retail Offer may be
reallocated to the Ingtitutional Offer. Unless otherwise agreed by the Joint
Global Coordinators and Bookrunnersthe reallocation shall not apply in the
event of over-application or under-application in both the Trading
Participants and Retail Offer and the Institutional Offer.

The PSE Consolidated Listing and Disclosure Rules (the “PSE Listing
Rules’) require an applicant company for the Main Board to cause its
existing shareholders owning at least 10% of the outstanding shares of the
company not to sell, assign, or in any manner dispose of their shares for a
period of 180 calendar days after the listing of the shares. In addition, under
the PSE Listing Rules, if there is any issuance or transfer of shares (i.e.,
private placements, asset for shares swaps, or similar transactions) or
instruments which lead to issuance of shares (i.e., convertible bonds,
warrants, or similar instruments) done and fully paid for within 180
calendar days prior to the commencement of the offer period, and the
transaction price is lower than that of the listing price, all shares availed of
shall be subject to alock-up period of at least 365 calendar days from full
payment of the aforesaid shares.

The following shall be subject to the 180-day |ock-up period:

Shareholder No. of Common | % Total of | No. of Shares| No. of Shares
Shares Held | Shareholding | Subject to | Subject to 180-
beforethe Offer | before the | 180-day day Lock-up

Offer L ock-up Period**
Period*

FLI 4,892,777,980 100% 520,246,687 | 692,665,472

* Assuming full exercise of the Over-allotment Option.

*x Assuming no exercise of the Over-allotment Option.

In addition, 2,565,924,658 Shares held by FLI and two (2) Shares held by
Maricel Brion-Lirio shall be subject to the 365-day lock up period described
above.

FLI's total shareholding after the Offer will be 63.3%, assuming full
exercise of the Over-allotment Option, and 66.6%, assuming no exercise of
the Over-allotment Option.

To implement this lock-up requirement, the PSE requires the applicant
company to lodge the shares with the PDTC through a Philippine Central
Depository (“PCD”) participant for the electronic lock-up of the shares or
to enter into an escrow agreement with the trust department or custodian
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Registration, Listing, and

Trading.......

Dividends....

Procedurefor Application for
the Trading Participants and

Retail Offer

unit of an independent and reputable financial institution. See the sections
entitled “Principal Shareholders’ and “Plan of Distribution — Lock-Up” in
thisREIT Plan.

The Company and the Selling Shareholder have agreed with the Joint
Global Coordinators and Bookrunners that neither the Company nor the
Selling Shareholder will, except for the sale of the Offer Shares, issue, offer,
sell, contract to sell, pledge, or otherwise dispose of (or publicly announce
any such issuance, offer, sale or disposa of) any common shares or
securities convertible or exchangeable into or exercisable for any common
shares or warrants or other rightsto purchase common shares or any security
or financial product whose value is determined directly or indirectly by
reference to the price of the underlying securities, including equity swaps,
forward sales and options for a period of 180 calendar days after the listing
of the Shares.

The Company has filed an application with the Philippine SEC for the
registration, and an application with the PSE for the listing, of al its
outstanding capital stock (including the Offer Shares). The Philippine SEC
is expected to issue an Order of Registration and Permit to Sell prior to the
commencement of the Offer Period. The PSE Board approved the listing
application, subject to compliance with certain listing conditions, and a
notice of approva wasissued on July 8, 2021.

The Offer Shares are expected to be listed on the PSE Main Board under
the symbol “FILRT”, on or about August 12, 2021. Trading of the
Company’s issued and outstanding Shares that are not subject to lock-up is
expected to commence on the same date.

The Company is required to declare dividends pursuant to the REIT Law.
The REIT Law requiresa REIT to distribute annually atotal of at least 90%
of its distributable net income as adjusted for unrealized gains and
losses/expenses and impairment losses, and other items in accordance with
generdly accepted accounting standards (excluding proceeds from the sale
of the REIT’ s assets that are re-invested in the REIT within one year from
the date of the sal€) as dividends to its shareholders. Such dividends shall
be payable only from the unrestricted retained earnings of the Company,
and the income distributable as dividends by the Company shall be based
on the audited financial statements for the recently completed fiscal year
prior to the prescribed distribution. A REIT may declare either cash,
property, or stock dividends. However, the declaration of stock dividends
must be approved by at least a magjority of the entire membership of the
Company’s Board, including the unanimous vote of all the Company’s
independent Directors, and stockholders representing not less than two-
thirds (2/3) of the outstanding capital stock at a regular meeting or special
meeting called for that purpose. Any such stock dividend declaration isalso
subject to the approval of the Philippine SEC within five (5) working days
from receipt of the request for approvad. If the Philippine SEC does not act
on said request within such period, the declaration shall be deemed
approved. Please see the section entitled “ Dividends and Dividend Policy”
inthis REIT Plan for further details.

For Eligible PSE Trading Participants

“Application to Purchase” forms and specimen signature cards (the
“Application”) may be obtained from any of the Local Lead Underwriters,
the Local Co-lead Underwriters and the participating Eligible PSE Trading
Participants, and shall be made available for download on the Company
website.
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Applicants shall complete the application form, indicating all pertinent
information such as the applicant’ s name, address, taxpayer’ sidentification
number, citizenship, and al other information as may be required in the
application form. Applicants shall undertake to sign al documents and to
do all necessary acts to enable them to be registered as holders of the Offer
Shares. Failure to complete the application form may result in the rejection
of the Application.

All Applications shall be evidenced by the application to purchase form, in
quadruplicate, duly executed by the applicants themselves or by the
authorized signatory(ies) of the applicant (in the case of an applicant that is
not a natural person), and accompanied by two completed specimen
signature cards, which for applicants other than a natural person, should be
authenticated by the corporate secretary (or its equivaent), and the
corresponding payment for the Offer Shares covered by the Application and
all other required documents.

If the applicant is an individual person, the Application must be
accompanied by the following documents:

e Two (2) duly executed specimen signature cards, duly
authenticated by the Applicant’s nominated PDTC participant or
the relevant Local Lead Underwriter or relevant Local Co-lead
Underwriter (if the Applicant is a client of any of the Local Lead
Underwriters or Local Co-lead Underwriters);

e Photocopy of one (1) valid and current government-issued ID
(e.g., SSS, GSIS, Driver's License, Passport or PRC) (Note: For
joint applications (i.e. multiple Applicantsin one Application), one
(1) vaid and current government-issued ID of each
applicant/investor will be required);

e  Proof of payment; and

e Such other documents as may be reasonably required by the
relevant Local Lead Underwriter or relevant Loca Co-lead
Underwriter in compliance with its internal policies regarding
“knowing your customer”, anti-money laundering and combating
financing of terrorism.

If the applicant is a corporation, partnership, trust account, or any other
juridical entity, the Application must be accompanied by the following
documents:

e Two (2) duly executed specimen signature cards of the authorized
signatory(ies), duly authenticated by the Applicant’s corporate
secretary (or the equivalent corporate officer);

e a cetified true copy of the applicant’'s latest articles of
incorporation and by-laws (or the equivalent documents) and other
constitutive documents (each as amended to date) duly certified by
its corporate secretary (or the equivalent corporate officer
authorized to provide such certification);

e acertified true copy of the applicant’s certificate of registration
issued by the relevant regulating body of the applicant’s country
of incorporation or organization duly certified by its corporate
secretary (or the equivalent corporate officer authorized to provide
such certification);

e aduly notarized corporate secretary’ s certificate (or the equivalent
document) setting forth the resolutions of the applicant’s board of
directors or equivalent body, namely: (i) authorizing the purchase
of the Offer Sharesindicated in the Application, (ii) identifying the
list of designated signatory(ies) authorized for the purpose
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mentioned in (i), including each signatory’s specimen signature,
and (iii) certifying the percentage of the applicant’s capital or
capital stock held by Philippine nationals;

e aphotocopy of one (1) valid and current government-issued 1Ds
(e.g. SSS, GSIS, Driver's License, Passport or PRC ID) of (a) the
authorized signatoryl/ies, duly certified as a true copy by the
Corporate Secretary and (b) the Corporate Secretary, duly certified
as true copy by an authorized officer of the corporation;
proof of payment; and

e such other documents as may be reasonably required by the
relevant Local Lead Underwriter or the Local Co-lead Underwriter
in compliance with its internal policies regarding “knowing your
customer”, anti-money laundering and combating financing of
terrorism.

Applicants must represent and warrant, through the Application, that their
purchase of the Trading Participants and Retail Offer Shareswill not violate
the laws of their jurisdiction and that they are allowed to acquire, purchase
and hold the Trading Participants and Retail Offer Sharesin the form as set
out in the Offer Implementing Guidelines.

Applications may be rejected if (i) the subscription price is unpaid; (ii)
payments are insufficient or where checks, as applicable, are dishonored
upon first presentment; (iii) the Applications are not received by the
Receiving and Paying Agent or the Local Lead Underwriters, or the Local
Co-lead Underwriters on or before the end of the Offer Period; (iv) the
number of Offer Shares subscribed is less than the minimum amount of
subscription; (v) the Applications do not comply with the termsof the Offer;
(vi) the Applications do not have sufficient information as required in the
Application to Purchase or are not supported by the required documents; or
(vii) as otherwise set out in the Offer Implementing Guidelines.

Thisshould beread in conjunction with the Offer Implementing Guidelines,
whichwill be published on PSE EDGE website prior to the start of the Offer
Period.

For Local Small Investors:

Applications to purchase the Trading Participants and Retail Offer Shares
must be done online through the PSE EASy. The system will generate a
reference number and payment instruction. Applications for the Offer
Shares must be settled within the Offer Period.

An LS| Applicant should nominate in the Application the Eligible PSE
Trading Participant through which its shares will be lodged. Otherwise, the
Application shall not be accepted.

In the event that an LS| Applicant does not have an Eligible PSE Trading
Participant, the LSl Applicant may open atrade account with the Sole Local
Coordinator’s affiliated broker, BPI Securities Corporation and nominate
said entity as its endorsing Eligible PSE Trading Participant by
accomplishing an account opening form and submitting the same (done
through https://www.bpitrade.com and by clicking on“Open An Account”),
together with any required attachments, to the relevant broker prior to
submission of the Application.

LSl applications will be processed on a first-come, first-served basis while
final alocation of the Trading Participants and Retail Offer Shares will be
determined pursuant to allocation mechanics. This section should be read



Payment Terms for the
Trading Participants and
Retail Offer .....coccovvvvinicnnns

Acceptance or Rejection of
Applications for the Trading
Participants and Retail Offer

in conjunction with the Offer Implementing Guidelines which will be
published on the PSE EDGE website.

The purchase price must be paid in full in Philippine Pesos upon the
submission of the duly completed and signed application form and
specimen signature card together with the requisite attachments.

For Eligible PSE Trading Participants, payment for the Offer Shares shall
be made through over-the-counter cash or check deposit payment in any
BPI branch viaBills Payment under the merchant account “FILRT IPO” or
any other mode of payment prescribed by the Receiving and Paying Agent.

For Loca Small Investors, payment for the Offer Shares shall be made
either by: (i) over-the-counter cash or check deposit payment in any BPI
branch under the merchant account “FILRT 1PO”, (ii) online payment via
BPI internet banking or BPI mobile banking under the merchant account
“FILRT IPO” or (iii) any other mode of payment prescribed by the
Receiving and Paying Agent. Participating Local Small Investors in the
Retail Offer may contact the Receiving and Paying Agent for alternative
modes of payment.

For check payments, al checks should be made payable to “FILRT IPO”
dated the same date as the date of submission of the Application and crossed
“‘Payee’s Account Only”. Only checks with a clearing period of no more
than one (1) banking day from date of receipt will be acceptable.

As applicable, the applications and required documents (including proof of
payments) shall be transmitted to the Receiving and Paying Agent by
electronic mail at August 3, 2021 on or before the end of the offer period,
with the physical copies delivered to the Receiving and Paying Agent’s
address at 34-D Rufino Pacific Tower, 6784 Ayala Avenue, Makati City no
later than 12:00 noon five (5) business days after the end of the offer period.

Applications for the Trading Participants and Retail Offer Shares are
subject to confirmation by the Sole Local Coordinator. The Company and
the Sole Local Coordinator reserve theright to accept, reject, or scale down
the number and amount of Trading Participants and Retail Offer Shares
covered by any application. The Company and the Joint Globa
Coordinators and Bookrunners have the right to reallocate available Offer
Shares in the event that the Offer Shares are insufficient to satisfy the total
applications received. The Offer Shareswill be allotted in such amanner as
the Joint Globa Coordinators and Bookrunners may, in their sole
discretion, deem appropriate, subject to distribution guidelines of the PSE.
Applications with checks dishonored upon first presentation and
Applications which do not comply with terms of the Offer will be
automatically rejected. Notwithstanding the acceptance of any
Applications, the actual subscription of the Offer Shares by the applicant
will be effective only upon the listing of the Offer Shares on the PSE.

An application may be accepted, rejected or scaled down for the following
reasons:

e Itinvolvesthe sale of Offer Sharesthat will result in aviolation of
the foreign ownership and single entity ownership restrictions;

e The minimum board lot required by the PSE is not met, or the
aggregate Offer Shares applied for in the Trading Participants
Offer and/or the Retail Offer exceed the total TP Offer Shares
and/or Retail Offer Shares allocated to itsrespectivetranchein this
REIT Plan;
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There exists a lega restriction prohibiting the acceptance or
consummation of the Application;

The Applications are not received by the Receiving and Paying
Agent on or before the end of the Offer Period;

The number of Offer Shares subscribed is less than the minimum
amount of subscription;

The Application, any required supporting document, or the
corresponding payment is not in accordance with the terms and
conditions of the Offer;

The check submitted by the Applicant as payment isfor an amount
less than the Offer Price corresponding to the number of Offer
Shares applied for, or the check submitted by the Applicant is
dishonored upon first presentment, or the check is still subject to
clearing of over one (1) banking day from date of receipt;

There is a violation of the terms, conditions, and warranties
provided under the Domestic Underwriting Agreement;

The Company or the Selling Shareholder will suffer actual or
potential prejudiceif the Application, by itself or together with any
other Application, is accepted;

The underwriting is suspended, terminated or cancelled on or
before the Listing Date;

The Applicant is not an Eligible Investor;

The Applicant, to the knowledge of any of the Joint Global
Coordinators and Bookrunners, the Local Lead Underwriters and
the Loca Co-lead Underwriters (i) used any funds for any
unlawful contribution, gift, entertainment or other unlawful
expense relating to political activity; (ii) made or has taken an act
in furtherance of an offer, promise or authorization of any direct
or indirect unlawful payment or benefit to any foreign or domestic
government or regulatory official or employee, including of any
government-owned or controlled entity, or of apublic international
organization, or any person acting in an official capacity for or on
behalf of any of the foregoing, or any political party or party
official or candidate for politica office; (iii) violated or is in a
violation of any provision of the Anti-Graft and Corrupt Practices
Act (Republic Act No. 3019), Foreign Corrupt Practices Act of
1977, as amended (the "FCPA") or the rules or regulations
thereunder, or any applicable law or regulation implementing the
OECD Convention on Combating Bribery of Foreign Public
Officials in International Business Transactions, or committed an
offence under the Bribery Act 2010 of the United Kingdom, or any
other applicable anti-bribery or anticorruption laws; or (iv) made,
offered, agreed, requested or taken an act in furtherance of any
unlawful bribe or other unlawful benefit, including, without
limitation, any rebate, payoff, influence payment, kickback or
other unlawful or improper payment or benefit;

The Offer Shares cannot accommodate the aggregate total number
of Applications received by the Joint Global Coordinators and
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Bookrunners, the Local Lead Underwriters and the Local Co-lead
Underwriters; or

e Absence of arequest to the PDTC for the creation of a Name-on
Central Depository (NoCD) sub-account for the Applicant on or
before 2:00p.m. four (4) banking days prior to the Listing Date.

Refunds for the Trading Intheeventthat the number of Offer Sharesto bereceived by an Applicant,

Participantsand Retail Offer  as confirmed by the relevant Local Lead Underwriter or the Local Co-lead
Underwriter, is less than the number covered by its Application, or if an
Application is rejected by the Company, then the Receiving and Paying
Agent shall refund, without interest, within five (5) banking days from the
end of the Offer Period until thirty (30) days from the end of the Offer
Period, al or a portion of the Applicant’s payment corresponding to the
number of Offer Shares wholly or partialy rejected. All refunds shall be
made through the Receiving and Paying Agent, at the Applicant’s risk. If
such check refunds are not claimed after thirty (30) days following their
issuance, such checks shall be mailed to the Applicant’s registered address
a the Applicant’srisk.

Registration and Lodgment of The Offer Shares will be in scripless form and are required to be lodged
Shareswith PDTC.................. with the PDTC upon listing. Investors may maintain the Offer Shares in
scripless form or opt, at their own cost and expense, to have the stock
certificatesissued to them by requesting an upliftment of the relevant Offer
Shares from the PDTC' s electronic system after the Offer Shares are listed

on the PSE.
Tax Considerations................ See the section entitled “ Taxation” in thisREIT Plan for information on the
Philippine tax consequences of the purchase, ownership, and disposal of the
Offer Shares.
Expected Timetable................ The timetable of the Offer is expected to be as follows:
Bookbuild period...........ccoereeiiiie July 13 to July 19, 2021
PrCING. ..o July 19, 2021
Notice of final Offer Price to the PSE and
SEC...oouneeeesssensessssssssssessssssssssessssssens July 21, 2021
Receipt of Permit to Sell from the SEC..... July 22, 2021
Offer PEriod......ccveeeeee e July 23 to August 3,
2021

Submission of Firm Order and
Commitments by Eligible PSE Trading 11:00 am. on July 29,
PartiCipantS.......cc.cooeevneneienenesesese e 2021

Trading Participants and Retail Offer
Settlement Date.............ooeevverrereeeereerens. August 3, 2021

Listing Date and commencement of trading
ONNEPSE ..ot August 12, 2021

The dates included above are subject to the approval of the PSE and the
SEC, market, and other conditions, and may be changed.

If, for any reason, any day of the above periods or dates is a not a banking
day, then such period or date may be extended or moved, as the case may
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Stock Transfer Agent..............
Receiving and Paying Agent ..

Escrow Agent........cccoveeeeenne

Philippine Counsel for the
Company and the Selling
Shareholder .......c.ccoecrevenenne

International Counsel for the
Company and the Selling
Shareholder .......coccevvvveeveeennen.

Philippine Counsel for the
Joint Global Coordinators
and Bookrunners, the Local
Lead Underwritersand L ocal
Co-lead Underwriters.............

International Counsdl for the
Joint Global Coordinators
and Bookrunners, the Local
Lead Underwritersand Local
Co-lead Underwriters.............

Independent Auditors............

Risksof Investing .........c.........

be, to the next immediately succeeding banking day, or such other date as
may be agreed upon by the Company and the Joint Global Coordinatorsand
Bookrunners. Notice of any adjustment to the Listing Date shall be made
by publication by the Company in two newspapers of general circulation,
provided that any adjustment to the Listing Date shall be subject to the
approval of the PSE.

Stock Transfer Service, Inc.
Stock Transfer Service, Inc.

BPI Securities Corporation

Picazo Buyco Tan Fider & Santos

Milbank LLP

Angara Abello Concepcion Regala& Cruz Law Offices

Latham & WatkinsLLP

SyCip Gorres Velayo & Co., amember firm of Ernst & Y oung Global
Limited

Before making an investment decision, prospective investors should
carefully consider the risks associated with an investment in the Offer
Shares. These risks are discussed in the section entitled “Risk Factors’ in
this REIT Plan and include: (i) risks relating to the Company’s business,
(ii) risks relating to the Philippines; (iii) risks relating to the Company’s
Properties; (iv) risks relating to the Offer Shares and an investment in the
Company; and (V) risks relating to the presentation of information in this
REIT Plan.
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SUMMARY FINANCIAL AND OPERATING INFORMATION

The following tables present summary financial information of the Company. This summary should be read in
conjunction with the independent auditor’s report and with the financial statements of the Company and notes
thereto contained in this REIT Plan, as well as the section entitled “ Management’ s Discussion and Analysis of
Financial Condition and Results of Operations.” The Company’s summary financial information as of and for
the years ended December 31, 2018, 2019, and 2020 and as of March 31, 2021 and for the three months ended
March 31, 2021 and 2020 was derived from the audited financial statements of the Company prepared in
accordance with PFRS,

The Company’s summary financial information below should not be considered indicative of the results of future
operations.

The Company adopted PFRS 16, Leases, using modified retrospective approach with theinitial date of application
of January 1, 2019. Amounts presented in the statement of financial position and statement of comprehensive
income as at and for the year ended December 31, 2018 are based on PAS 17, Leases, IFRIC 4, Determining
whether an Arrangement contains a Lease, S C-15, Operating Leases, and SC-27, Evaluating the Substance of
Transactions Involving the Legal Form of a Lease. Please refer to Note 2 of the Company’ s audited financial
statements, which are included elsewhere in the REIT Plan, for the effect of the adoption of PFRS 16, Leases.

The Company adopted PIC Q& A 2018-12-H, Accounting for Common Usage Service Area (CUSA) charges,
retrospectively with the initial date of application of January 1, 2021. The CUSA charges in the statement of
comprehensive income for the three months ended March 31, 2021 and 2020 are presented at gross, while CUSA
chargesfor the years ended December 31, 2020, 2019, and 2018 are presented at net of cost and expenses. Please
refer to Note 2 of the Company’ s audited interim financial statements, which areincluded elsewherein the REIT
Plan, for the effect of the adoption of PIC Q& A 2018-12-H.

The translation of Peso amounts into U.S. dollars as of and for the period ended December 31, 2020 is provided
for convenience only and is unaudited. For readers’ convenience only, amounts in Pesos as of and for the year
ended December 31, 2020 and amounts in Pesos as of and for the three months ended March 31, 2021 were
converted to U.S. dollars using the BSP Reference Rate quoted on the BSP' s Reference Exchange Rate Bulletin
on March 31, 2021 of P48.550 = U.S.$1.00. As of July 19, 2021, the Peso was at £50.25 against the U.S. dollar.

Statements of Comprehensive Income

For theyear ended December 31,

2017 2018 2019 2020 2020
P millions U.S.$ million
Revenues and income (Audited) (Unaudited)
ReNtal FEVENUE ......cveveeicierecee s 1,843.6 2,340.8 2,814.7 2,8334 58.4
OhErS.....eeeeee e 86.4 14.6 87.1 274.4 5.7
1,930.0 2,355.4 2,901.8 3,107.8 64.0

Costs and expenses
Depreciation and amortization ............ccccoveenrereeenenns 2238 274.3 3722 441.0 9.1
Rental expense........ccccovveveunee . 226.9 281.0 305.2 298.0 6.1
Taxesand liCeNSES.........cvueerereeeeeirrreies e 18.6 34.1 28.3 63.9 13
MaENPOWES COSE ... 12.4 8.6 129 34.0 0.7
Service and management fees..........cocvveeeireininennnns 75 11.9 14.1 75 0.2
Advertising and marketing...... . 4.8 14.6 — — —
Pension expense................. 0.2 0.8 04 0.5 0.0
OLNENS.....ociiricieriet et 7.2 4.4 2.2 6.3 0.1

501.4 629.8 735.3 851.1 175
Other income (charges)
Gain on sale of investment property ........ccccoeeeeveveene — — — 65.0 13
INEErest INCOME .....cvvieecicerircce e 26.4 45.9 10.5 39 0.1
Interest and other financing charges (102.5) (155.1) (230.5) (351.4) (7.2
Other income (charges) - NEL........ceueveveeeeeeneririrennnns — (0.5) (2.6) 35 0.1

(76.1) (109.7) (222.6) (278.9) (67
Income beforeincome tax 1,352.4 1,615.9 1,943.8 1,977.7 40.7
Provision for (benefit from) income tax
CUITENE oottt eeaees 72.0 1141 189.6 231.2 48
DEFEITEO ...t eeer e eeee et e st seeeeseeneeeeneas 96.9 915 119.8 (114.3) (2.4)

168.9 205.6 309.4 116.9 24
NELINCOME ..o 1,183.5 1,410.3 1,634.4 1,860.8 38.3
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Other comprehensiveincome (10ss)
Item that will not bereclassified to profit or loss:
Remeasurement gain (loss) on retirement plan, net

of deferred iNCOME taX..........ovrverieeeeeeeeceieisess — 0.2 — (1.1) (0.0)
Total Compr ENENSIVEINCOME. oo 1,1835 14105 1,634.4 1,850.8 384
Basic/Diluted Earnings per Share..........occcvveveeneee. P0.51 P0.61 £0.70 £0.80 N/A

For the three months ended March 31,

2020 2021 2021
P millions U.S.$ million
Revenues and income (Audited) (Unaudited)
Rental revenue 762.8 710.1 14.6
(0171 N 399.6 358.4 7.4
1,162.4 1,068.5 22.0
Costs and expenses
UBHTTIES .ottt 192.9 155.2 3.2
Depreciation and amortization ... . 115.1 121.8 25
RENLA EXPENSE......oovieeiiiicter sttt 78.7 65.7 14
Manpower and SEfVICE COSL ... 79.0 57.4 12
Repairs and maintenance. 442 51.8 1.1
Taxesand licenses 315 325 0.7
Service and management fees 1.7 8.1 0.2
Insurance 1.0 9.2 0.2
34 25 0.1
547.5 504.4 10.4
Other income (charges)
Gain on derecognition of lease l1ahilities..........cccvevreeirnrnrccccens — 85.2 18
INEErESt INCOME ... 25 0.7 0.0
Interest and other financing charges 3.2 (105.3) (2.2
Other iNcome (Charges) = NEL......ccvvvurvrerirerieieeeeeere s (1.2) (1.0) (0.0)
(1.9) (20.4) (0.4)
Income befor eincome tax 613.0 543.7 11.2
Provision for (benefit from) income tax
CUITENT ot 51.7 50.7 1.0
DEFEITEA ... 54.5 (146.1) (3.0
106.2 (95.4) (2.0)
NEL INCOME .ottt 506.8 639.1 13.2
Other comprehensiveincome (10ss)
Item that will not bereclassified to profit or loss:
Remeasurement gain (loss) on retirement plan, net of deferred income
EBX oot — (0.1) (0.0
Total compreNeNSIVE INCOME.......cccucuevririciririsieeeiee s
506.8 639.0 13.2
Basic/Diluted Earningsper Share.........ooovvvvvneseseceneenenenens P0.22 0.27 N/A
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Statements of Financial Position

As of December 31,

2017 2018 2019 2020 2020
P millions U.S.$ million
Current Assets (Audited) (Unaudited)
1,325.1 717.5 508.9 870.5 17.9
1,062.1 527.0 775.5 830.1 171
107.9 133.1 981.1 1,171.3 24.1
2,495.1 1,377.7 2,265.4 2,872.0 59.2
Noncurrent assets held for distribution..................... — — 6,843.7 141.0
2,495.1 1,377.7 2,265.4 9,715.7 200.1
Noncurrent Assets
Advances to CONtraCtorsS..........c.cvrereeeecrnrnerecrereennns 201.8 280.0 436.3 18.4 0.4
Investment properties...... 12,261.8 13,908.3 16,156.8 11,629.8 239.5
Property and equipment .. 37.0 39.6 55.0 68.4 14
Intangible assets............... 2,437.1 2,557.8 2,889.7 3,408.8 70.2
Other NONCUITENt SSELS .......ccveeeueeiieeeeeeeeeeee s 839.5 1,119.5 389.4 388.4 8.0
15,777.2 17,905.3 19,927.2 15,513.8 319.5
TOtaAl ASSELS ..ot 18,272.3 19,283.0 22,192.6 25,229.5 519.7
Current Liabilities
Accounts payable and accrued expenses................... 1,642.0 2,029.4 1,873.1 1,583.7 32.6
Loans payable — current portion...........ccoevereeenenes 594.7 839.2 1,355.5 744.2 15.3
Lease liabilities— current portion...........ccoeeeeerenenene — — 16.3 92.6 1.9
Security and other deposits— current portion. 156.0 164.7 24538 116.4 24
Dividend payable — — 348.3 6,611.9 136.2
Income tax payable... 8.2 85 0.4 — —
2,400.9 3,041.9 3,839.3 9,148.8 188.4
Noncurrent Liabilities
Loans payable — net of current portion...................... 3,457.6 2,618.4 2,862.9 1,600.0 33.0
Bonds payable 5,936.2 5,948.9 5,961.6 5,974.2 123.1
Lease liabilities— net of current portion — — 267.2 2,097.5 432
Security and other deposits— net of current portion. 480.5 642.4 707.5 732.7 15.1
Deferred tax liability = Nt ......covvvevenieierriccrrne 173.3 264.8 384.7 269.9 5.6
Other noncurrent liabilities...........cocoveiecccincnnnnn, 202.3 47.1 200.9 300.4 6.2
10,249.8 9,521.6 10,384.6 10,974.7 226.0
Total Liabilities ....ccooeeeeerrreeirrrecesireee e 12,650.7 12,563.5 14,224.0 20,123.5 4145
Equity
Capital stock 1,163.4 1,163.4 1,163.4 1,163.4 24.0
Additional paid-in capital ... 102.9 102.9 102.9 102.9 21
Deposit for future stock subscription..........covevenne — — — 1,889.6 389
Appropriated retained earnings..... 3,500.0 5,000.0 6,300.0 — —
Unappropriated retained earnings..... 854.3 452.1 401.2 1,950.1 40.2
Remeasurement gain on retirement plan.. 0.9 11 11 0.0 0.0
Total EQUItY ..occeeercceeeecee 5,621.5 6,719.5 7,968.6 5,106.1 105.2
Total Liabilitiesand equity ........cccccoevvereerrnreeens 18,272.3 19,283.0 22,192.6 25,229.5 519.7
Note:
) The Company’s statement of financial position as of December 31, 2017 was restated to reclassify the noncurrent portion of input

VAT amounting to 557.2 million from “Other noncurrent assets’. “Intangible assets’, “ Security and other deposits — current
portion” and “ Security and other deposits — non-current portion” were aso presented as a separate line items to be consistent with
the presentation of the Company’s statement of financial position as of December 31, 2020.
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Current Assets

Noncurrent Assets

AdVANCES t0 CONTACIONS ...ttt st
Investment properties..
Property and equipment ..
Intangible assets...............
Other NONCUIMTENE BSSELS ....vvuviiiieieieieieseeesisesiete e e sesesss e bese e e e e sessssesesesasanes

TOLAI ASSELS oviviviiiieieiete ettt sttt ettt bbbttt

Current Liabilities

Accounts payable and aCCrued EXPENSES ... esesssssiens
Lease liabilitieS— CUIrrent POFtioN.........ccceiiiriririririsieisie et
Security and other deposits— current portion.
Dividend Pay@ble..........c.cueuriiiieiririeicieree et

Liabilities directly related to noncurrent assets held for distribution.......................

Noncurrent Liabilities

BONAS PAYBDIE ...ttt b
Lease liabilities— net of CUrrent POrtion ..........c.cocceveccenninecieneee e
Security and other deposits— net of current portion..
Deferred tax liability — net
Other noncurrent [1abilities............coviiiicicc s

Total Liabilities ...
Equity

CADITAl SEOCK ...vvvereieteeceet et
Additional Pait-in CAPILEL .........ceurvriieeeeirereeeer e
Deposit for future stock subscription
Retained earnings..........ccocecovevninenne
Remeasurement gain on retirement plan..
Total EQUItY ..oooceeeeeeeccieenccieeene
Total Liabilitiesand EQUILY ..........ccoccriiiiiicercsece s
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Asof March 31,

2021
P millions
(Audited) (Unaudited)
976.2 20.1
1,272.7 26.2
1,1155 23.0
3,364.4 69.3
8,807.0 1814
12,1714 250.7
20.7 0.4
9,350.1 192.6
74.6 15
1,091.3 225
372.9 7.7
10,909.5 224.7
23,081.0 475.4
1,368.3 28.2
18 —
134.3 2.8
8,302.3 171.0
9,806.8 202.0
186.0 3.8
9,992.8 205.8
5,977.4 123.1
25.6 0.5
723.0 14.9
1239 2.6
326.9 6.7
7,176.8 147.8
17,169.6 353.6
1,163.4 24.0
102.9 2.1
3,746.3 77.2
898.8 185
(0.0 (0.0
5,911.3 121.8
23,081.0 475.4




Statements of Cash Flows

Cash flows from operating activities
Income beforeincometax ..........cocoveeveeee.
Adjustments for:

Depreciation and amortization..............

Interest expense and other financing

Gain on sale of investment property .....

Gain on derecognition of lease liability

Pension eXpense.........ocevveeeeeeenineeens

Interest iNCOMe........ccoecuciunecriricsininins
Operating income before changesin
operating assets and liabilities ...................
Changes in operating assets and liabilities
Decrease (increase) in:

Increase (decrease) in:
Accounts payable and accrued
expenses
Other current liabilities..........cocoeveennne
Security and other deposits...
Other noncurrent liabilities.......

Net cash generated from operations.
Interest received.........occcvneene .
Income tax Paid .......covvereeunreereceernenenns

Net cash provided by operating activities..

Cash flows from investing activities

Proceeds from:

Sale of investment properties................
Sale of ProOffice Works Services, Inc.

Additions to:

Investment properties...........c.ccvveevenne.
Intangible assets...........ccocvveeiinicicnenee
Property and equipment ..............cc......

Decrease (increase) in:

Advances to contractors............ccevenee.
Other noncurrent assets.........cooevveernne

Cash used in investing activities................

Cash flows from financing activities

Proceeds from availment of:

Loans payable.........ccoovvrrrnieeiciens

Bonds payable ........ccccoeeeeiiniiiinninnns
Payments of:

Cash dividends...........ccc..... .

Principal portion of lease liabi

Interest and transaction cost ...

Net increase (decrease) in cash and cash
EQUIVAlENTS.......covcccrc

Cash and cash equivalents at beginning
Of VOB .ot
Cash and cash equivalents at end of

For the year ended December 31,

2017 2018 2019 2020 2020

P millions U.S.$million

(Audited) (Unaudited)
1,352.4 1,615.9 1,943.8 1,977.7 40.7
253.3 311.2 418.8 486.1 10.0
102.5 155.1 230.5 3514 7.2
— — — (65.0) (1.3)
— — — (5.8) (0.2)
0.2 0.8 04 0.5 0.0
(26.4) (45.9) (10.5) (3.9 (0.1)
1,682.0 2,037.1 2,583.0 2,740.9 56.5
(783.4) 5226 (248.5) (54.6) (1.2)
(170.0) (149.7) (210.4) (200.4) (4.2)
302.0 531.7 (144.9) (191.2) (3.9
(197.8) 8.7 81.1 (129.3) 27
— (149.6) 65.1 252 05
246.2 155.8 153.4 97.5 2.0
1,079.1 2,956.6 2,278.8 2,287.9 47.1
139 58.4 105 3.9 0.1
(74.9) (113.7) (197.7) (231.6) (4.8)
1,018.0 2,901.2 2,091.6 2,060.2 42.4
— — — 737.8 15.2
— — — 17.2 04
(1,547.6) (1,755.5) (2,163.6) (1,158.0) (23.9)
(797.4) (113.4) (172.5) (241.0) (5.0)
1.2) (6.8) (39.2) (16.8) (0.3)
220.9 (78.3) (156.3) 97.6 2.0
(9.0) (155.5) (32.7) 88.0 18
(2,134.3) (2,109.5) (2,564.3) (475.3) 9.8)
300.0 — 2,100.0 1,000.0 20.6
6,000.0 — — — —
(383.9) (312.5) — (348.3) (7.2)
— — (17.3) (47.6) (1.0)
(329.6) (492.0) (479.5) (471.9) (9.7)
(3,233.3) (594.7) (1,339.2)  (1,355.5) (27.9)
2,353.1 (1,399.3) 2640  (1,223.3) (25.2)
1,236.8 (607.6) (208.7) 3617 74
88.3 1,325.1 717.5 508.9 105
1,325.1 7175 508.9 870.5 179
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Cash flows from operating activities
Income before INCOMEtaX .......coovveueveveuciccieirere e
Adjustments for:
Depreciation and amortization.....
Interest expense and other financing charges
Gain on derecognition of lease liahilities... .
INEErESt INCOME. ...
Operating income before changes in operating assets and
[TBDIITTIES ..o
Changes in operating assets and liabilities
Decrease (increase) in:

Increase (decrease) in:
Accounts payable and accrued eXpenses ..........ccccvveeereeeenn
Security and other deposits.................
Other noncurrent liabilities.
Net cash generated from operations.
Interest received.........ccocuvuene
Income tax paid.......... .
Net cash provided by operating actiVities..........c.ccoevveecrnenene
Cash flows from investing activities
Additions to:
INvestment Properties...........coovcevncinnsennsecesesenenans
Noncurrent asset held for distribution.
Intangible assets.............
Property and equipmen
Decrease (increase) in:
AdVaNCes to CONtFACOrS .........cveurreeeeereerieereeeseee e
Other noncurrent assets
Cash used in investing activities....
Cash flows from financing activities
Proceeds from availment of:
LOaNS PAYADIE......c.cueiieiriiririsie e
Payments of:
Principal portion of lease liability
Interest and transaction cost ..... .
L0aNS PAYADIE......oiveeeieieiiirrs e
Net cash provided by (used in) financing activities..................
Net increase (decrease) in cash and cash equivalents..........

Cash and cash equivalents at beginning of period...............
Cash and cash equivalentsat end of period...........cccccovneneee

For the three monthsended March 31,

2020 2021 2021

P millions U.S.$ million

(Audited) (Unaudited)
613.0 543.7 11.2
1151 121.8 25
3.2 105.3 22
— (85.2) (1.8)
(2.5) (0.7) (0.0
728.7 685.0 141
(103.3) (31.8) (0.7
(151.1) (51.1) (1.2
(59.8) (158.4) (3.3)
11.0 8.3 0.2
37.7 26.5 0.5
463.3 478.5 9.9
25 0.7 0.0
(13.3) (50.7) (1.0)
452.6 428.6 8.8
(303.3) (5.0) (0.2
— (173.8) (3.6)
(194.7) (60.4) (1.2)
(4.8) (10.6) (0.2)
29.6 (2.3) (0.0)
(16.6) 155 0.3
(489.8) (236.6) (4.9)
500.0 — —
(6.0) (14.1) (0.3)
(133.5) (72.2) (15)
(377.5) — _
(17.0) (86.3) (1.8)
(54.2) 105.7 22
508.9 870.5 17.9
454.7 976.2 20.1




Key Financial and Operating Data

Asof or for the year ended December 31,

Key Financial Figuresand Ratios 2017 2018 2019 2020 2020
Actual Pro Forma”

Rental Revenues (in ® millions)..........c.ccocvvciiccnnne 1,843.6 2,340.8 2,814.7 2,833.4 2,474.4
Net Tenant Dues (in ® millions)..........cccccveecicinne. 57.2 (5.8) 54.8 219.3 254.1
Recurring Income (in P millions)®... 1,900.8 2,335.0 2,869.5 3,052.7 27285
GrOSS REVENUES.........oucvieciiiiciectees s 1,930.0 2,355.4 2,901.7 3,107.8 2,783.2
Recurring Income Contribution® ............c.ccoovuenne. 98.5% 99.1% 98.9% 98.2% 98.0%
Current Assets (in P millions).... 2,495.1 13777 2,265.4 9,715.7 28154
Current Liabilities (in ® millions) ... 2,400.9 3,041.9 3,839.3 9,148.8 1,417.0
CUrrent Ratio®........oocereeneeeeeineeieeeseeessseessessseens 1.04x 0.45x 0.59x 1.06x 1.99x
Loans Payable (in ® millions) ...........cccocooveuiicininnn. 4,052,3 3,457.6 42184 23442 —
Bonds Payable (in P millions) ..., 5,936.2 5,948.9 5,961.6 5,974.2 5,974.2
Lease Liabilities (in P millions) ..........ccccveeivcunicnnee. — _ 283.4 2,190.1 1,801.4
Total Debt (in P MillioNns)........ccooovvicriinciiiiicnnns 9,088.5 9,406.6 10,463.4 10,508.5 7,775.6
Total Equity (in 2 millions) ... 56215 6,719.5 7,.968.6 5,106.1 5,360.0
Debt t0 EQUITY® ...eoeeeerrecreeeieeereeiiseeeseessseesesennes 1.78x 1.40x 1.31x 2.06x 1.45x
Net Income (in P Millions) .........cceveeeeeriniinnniieennes 1,1835 1,410.3 1,634.4 1,860.8 1,612.2
RELUrN 0N EQUItY™ ...ooeoeeeeeeecneeiseeeeeiseesesenees 21.1% 21.0% 20.5% 36.4% 30.1%
Total Assets (in P Millions) .........ccccecvvviriiciiciinincnnn 18,272.3 19,283.0 22192.6 25,2295 15,318.1
ASSEL 10 EQUItY® oo 3.25x 2.87x 2.79% 4.94x 2.86x

Asof or for thethree months ended March 31,

Key Financial Figuresand Ratios 2020 2021 2021
Actual Pro Forma®”

Rental Revenues (in P millions)..........cccccvviccinnccncicces 762.8 710.1 625.4
Net Tenant Dues (in  millions).... . 378.3 318.3 288.8
Recurring Income (in B MillionS)®.........ccevvevveeveerineieeeressesssssseenens 1,141.1 1,028.4 914.2
GIOSS REVENUES ...ttt ettt b e e e neenns 1,162.4 1,068.5 954.2
Recurring Income Contribution® ............cccceeveueeiecrveieieereeecieeienns 98.2% 96.2% 95.8%
Current Assets (in P MIllioNS) ........ccviinnninnireeeee e N/A 12,171.4 3,519.4
Current Liabilities (in ? millions) . . N/A 9,992.8 1,461.6
CUITENE RALIOP ..ottt N/A 1.22 2.41
Loans Payable (in P millions) ... N/A — —
Bonds Payable (in B millions) .........coccvenrcnncncereceeiens N/A 5977.4 5977.4
Lease Liabilities (in P MillioNs) .........coccveurcrnecinecneceseeseeseieens N/A 27.4 27.4
Total Debt (in  millions). . N/A 6,004.8 6,004.8
Total Equity (in B mMillioNs) ......ccccirniceeiriciceneeeseeeeene N/A 5911.3 5,984.2
Dbt tO EQUILY® ..ottt e N/A 1.02 1.0
Net Income (in B MillioNS) ... 506.8 639.1 485.9
RELUIN ON EQUITY® ..ot N/A 10.8% 8.1%
Total Assets (in ® millions) . N/A 23,081.0 14,236.3
ASSEL 10 EQUITY® oottt N/A 3.90 2.38

As of December 31, Asof March 31,
Key Operating Data 2018 2019 2020 2021
Total GLA (sq.m.) of Properties..........ccccoevvvvicccerininene 301,362 301,362 301,362 301,362
Tota Occupancy Rate (leased buildings) (%)© ................ 90.6% 98.2% 91.1% 89.7%
Number of unique tenants of the Properties....................... 70 73 67 64

Notes:

(1) Recurringincomeiscomposed of rental revenues plus tenant dues (CUSA and aircon charges). Recurring income contribution measures
the stability of the Company’ sincome source and is derived by dividing