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PART | - BUSINESS

Item 1. Business

Background

Ayala Land, Inc. (“Ayala Land” or the “Company”) was formerly the real estate division of Ayala
Corporation (AC) and was incorporated on June 30, 1988, to focus on the development of its existing real
estate assets. In July 1991, the Company became publicly listed through an initial public offering (“IPQO”)
of its primary and secondary shares on the Makati and Manila Stock Exchanges (predecessors of the
PSE). Ayala Corporation’s effective ownership in Ayala Land amounted to 88% following the IPO.

Over the years, several developments further reduced Ayala Corporation’s effective interest in Ayala
Land; the exercise of stock options by respective employees of Ayala Corporation and Ayala Land, the
disposal of Ayala Land shares by Ayala Corporation, and Ayala Land’s issuance of new shares in relation
to its acquisition of interest in companies owning properties in Canlubang, Laguna in 1993. Furthermore,
the conversion of a R3.0 billion convertible, long-term commercial paper to Ayala Land Common B
Shares publicly issued in December 1994, exchanges under bonds due in 2001, and equity top-up
placements conducted through an overnight book-built offering in July 2012, March 2013, and January
2015. In 2019, bond holders of the US$300 million exchangeable bonds issued by AYC Finance Limited,
a wholly-owned subsidiary of Ayala Corporation, exercised their option to redeem shares of ALI. This
transaction decreased the shares directly owned by Ayala Corporation by 2.6%. In 2021, AC executed a
block share purchase program of Ayala Land shares, acquiring 10.1 billion shares. On January 2023,
ALI, AC and Mermac, Inc. received the approval for a property-for-share swap involving the transfer of
assets with an aggregate value of P11.4 billion, in exchange for 311,580,000 common shares.

As of December 31, 2025, Ayala Corporation’s effective ownership in Ayala Land is 52.96% while 45.38%
is owned by the public. As of December 31, 2025, Ayala Land has 14,391,434,449 outstanding common
shares and 12,442,328,307 outstanding voting preferred shares. 15,310,031,914 common shares are
listed with the PSE. Foreign equity ownership is 12.57% composed of 3,318,944,984 outstanding
common shares and 54,943,523 voting preferred shares as of December 31, 2025. Equity attributable to
equity holders of Ayala Land amounted to £324.8 billion. Ayala Land has a total market capitalization of
R332.2 billion based on the closing price of 222.45 per common share on December 31, 2025, the last
trading day of the year.

Ayala Land is the largest in terms of revenues and land bank and the most diversified real estate
conglomerate in the Philippines. It is engaged in land acquisition, planning, and development of large
scale, integrated, mixed-use, and sustainable estates, industrial estates, development and sale of
residential and office condominiums, house and lots, and commercial and industrial lots, development
and lease of shopping centers and offices, co-working spaces, and standard factory buildings and
warehouses, and the development, management, and operation of hotels and resorts and co-living
spaces. The Company is also engaged in construction, property management and retail electricity supply.
It also has investments in AyalaLand Logistics Holdings Corp., AREIT, Inc., Ortigas Land Corp., Avaland
Berhad., and Merkado Supermarket. Ayala Land has 54 estates, is present in 57 growth centers
nationwide, and has a total land bank of over 9,000 hectares at the end of 2025.

Products / Business Lines

Property Development

Property Development comprises the Estates Group, Residential Business Group, and Avaland Berhad,
Ayala Land’s listed subsidiary in Malaysia.



The Estates Group handles the acquisition, planning, and development of large-scale, mixed-use,
and sustainable estates and the development, sale, or lease of its commercial lots in its estates
across the country.

The Residential Business Group handles the development and sale of residential and office
condominiums and house and lots for the luxury, upscale, middle-income, affordable, and
socialized housing segments, and the development and sale of commercial lots under the
Premium and Core Residential Segments. The Premium Residential Segment is composed of
two brands: AyalaLand Premier (“ALP”) for luxury lots, residential and office condominiums and
Alveo Land Corp. (“Alveo”) for upscale lots, residential and office condominiums. The Core
Residential Segment is composed of three brands: Avida Land Corp. (“Avida”) for middle-income
lots, house and lot packages, and residential and office condominiums, Amaia Land Corp.
(“Amaia”) for affordable house and lot packages and residential condominiums, and BellaVita
Land Corp. (“BellaVita”) for socialized house and lot packages.

Avaland Berhad. is a publicly-listed property developer in Malaysia engaged in land acquisition,
planning, and development of residential condominiums for sale to the middle-income segment.
Avaland has a land bank of 184 acres located in Subang Jaya, Cyberjaya, and Petaling Jaya.
Ayala Land owns 66.3% of MCT Bhd.

Leasing and Hospitality

The Leasing and Hospitality group involves the development and lease of shopping centers through
Ayala Malls; offices through Ayala Land Offices; the development, management, and operation of hotels
and resorts through AyalaLand Hospitality; industrial real estate facilities such as standard factory
buildings and warehouses under the “ALogis” brand, cold storage facilities under the “Artico” brand; co-
working spaces through the “Click Space” brand (formerly called “Clock In”); and and co-living spaces
through “The CityFlats” brand.

Services

Services include construction, property management and retail electricity supply.

Construction of Ayala Land and third-party projects and land development are conducted through Makati
Development Corporation (“MDC”). Property Management is done through Ayala Property Management

Corporation (“APMC”). Retail electricity supply is done through Direct Power Services, Inc. (DPSI), and
Philippine Integrated Energy Solutions, Inc. (PhilEnergy).

Strategic Investments
Ayala Land’s strategic investments include AyalaLand Logistics Holdings Corp. (71.5%), AREIT, Inc.
(58.5%), Avaland Bhd. (66.3%), Merkado Supermarket (50.0%), and Ortigas Land Corporation (21.0%)

Products / Business Lines (with 10% or more contribution to 2025 real estate revenues before
intercompany adjustments):

Property Development 65%
Leasing and Hospitality 28%
Services 7%



Distribution Methods of Products

The Company’s residential products are distributed to a wide range of property buyers through various
sales groups.

Ayala Land has its own in-house sales teams for the Premium and Core Residential Segments. Ayala
Land uses a sales force of about 6,000 brokers and sales agents guided by a strict Code of Ethics. Ayala
Land and its subsidiaries also tap external brokers to complement these sales groups.

Marketing to the Overseas Filipino (“OF”) market is handled by Ayala Land International Sales, Inc.
(“ALISI”). Created in March 2005, ALISI leads the marketing, sales and channel development activities
and marketing initiatives of the brands abroad through project websites, permanent sales offices or broker
networks, and regular roadshows with strong follow-through marketing support in key cities abroad. ALISI
has marketing offices in North America, Hong Kong, Singapore, Dubai, Rome, and London. ALISI
likewise assumed operations of AyalaLand Int’l. Marketing in Italy and London, in 2014.

Since 2008, all residential sales support transactions are undertaken by the shared services company
Amicassa Process Solutions, Inc. (“APSI”) while transactional accounting processes are handled by
AyalalLand Business Solutions, Inc. (“ABSI”). Apart from supporting the residential business, ABSI also
supports the entire Ayala Land Group for other finance and finance-related processes.

Development of the business of the registrant and its key operating subsidiaries/associates and joint
ventures during the past three years

2025

Ayala Land achieved Consolidated Net Income of P39.1 billion for the full-year of 2025 driven by the
Company’s expanding Leasing and Hospitality segment, and gains from portfolio management initiatives.
Consolidated revenues for the period stood at P190.2 billion, representing a 5% growth from last year.
Net income from Core Operations reached P30.6 billion, 8% higher year-on-year, on the back of robust
fourth-quarter earnings from Estate Lots and Leasing and Hospitality businesses. Total sales reservations
amounted to P142.3 billion, steady year-on-year, buoyed by stable demand for residential and Estate
Lots. Residential sales reservations was sustained at P125.2 billion. The Premium residential segment
generated P78.6 billion in sales despite dampened sentiment while the Core segment grew 1% to P46.6
billion. By product type, sales take-up of vertical projects was resilient at P82.3 billion up 2% from last
year anchored by ALP’s Laurean Residences in the Makati CBD. Meanwhile, horizontal sales declined
7% to P42.9 billion. On buyer profile, 73% of sales were from local Filipinos, amounting to P91.7 billion
and flat year-on-year. Sales from overseas Filipinos stood at 17% of total or P20.7 billion, 4% lower
versus last year. Sales to Other Nationalities was lower by 7% to P12.8 billion. Total average mall gross
leasable area (GLA) is 2.2 million square meters while the total office GLA is 1.5 million square meters
while the hospitality segment has a total of 4,658 rooms. Capital expenditures totaled P92.9 billion on the
build-out of projects.

On July 1, 2025, Ayala Land acquired the 578-room New World Hotel at the Makati CBD, expanding ALI’s
leasing and hospitality portfolio.

On August 20, 2025 Ayala Land, Inc. (ALl) and ABS-CBN Corporation’s (ABS-CBN) signed the Deeds of
Absolute Sale (DOAS) upon the compliance with the conditions precedent in relation to the acquisition of
a portion of ABS-CBN Corporation’s (ABS-CBN) property located in Quezon City.

On December 15, 2025 Ayala Land, Inc. (ALI) executed a share purchase agreement (SPA) for the sale
of its 50% ownership of Alabang Commercial Center Corporation, the entity that owns and operates
Alabang Town Center in Muntinlupa City, for a total consideration of P13.5 billion. The SPA was signed
with ALl's existing joint-venture partner and is subject to customary closing conditions.
The unsolicited offer from our joint venture partner provided a premium, allowing ALl to recognize gains
from the sale and monetize its stake in Alabang Town Center. Proceeds from the sale will fuel further
growth in our Leasing portfolio and provide our stakeholders with return of capital.
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2024

Ayala Land, Inc. (ALI) achieved solid growth across our business lines despite challenges in the operating
environment, anchored on the strength of our diversified portfolio. The Company’s consolidated revenues
reached its highest mark-to-date at P180.7 billion, 21% higher year-on-year, and net income registered at
P28.2 billion, up 15% from a year ago. Notwithstanding headwinds in the Metro Manila condominium
space, Ayala Land achieved residential sales of P127.1 billion, up 12% year-on-year, anchored on
resilient demand from the Premium residential segment, horizontal projects and developments in
suburban estates. Sales from the Premium Brands, AyalaLand Premier and Alveo, jumped 25% year-on-
year to P80.8 billion, accounting for 64% of total sales. By product type, there was increased demand for
horizontal lots and house-and-lot offerings, 16% higher than a year ago. Moreover, demand for
developments outside Metro Manila remained robust with take-up accelerating 14% from 2023 levels and
now accounting for 46% of total sales reservations. 72% of sales were from local Filipinos which notably
grew 20% year-on-year last year to P91.6 billion, underscoring the strength of the domestic market.
However, sales from overseas Filipinos and other nationalities declined 8% and 2%, year-on-year
respectively, to P21.6 billion and P13.9 billion. Total malls gross leasable area (GLA) ended-2024 at 2.2
million square meters for malls and 1.4 million square meters for office. The occupancy rates for hotels
and resorts are 67% and 43%, respectively. This segment has a total of 4,267 rooms. Capital
expenditures from the Company’s various residential and leasing and hospitality projects totaled P84.62
billion.

On June 14, 2024, ALI entered into a share sale and purchase agreement with Aboitiz Land, Inc. (“Aboitiz
Land”) and Aboitiz Equity Ventures Inc. (“AEV”) for their combined 50% equity interest in Cebu District
Property Enterprise Inc. (“CDPEI”). This acquisition will consolidate ALI’'s ownership of CDPEI, the
developer of Gatewalk Central estate. ALl envisions Gatewalk Central to be one of its key Cebu estates
that will contribute to ALI’'s growing presence in the Visayas region. On 4 November 2024, ALI received
the certificate of approval from the Philippine Competition Commission (PCC) in relation to ALl's
proposed acquisition of the 50% equity interest of Aboitiz Land and AEV in CDPEI. Following the PCC’s
approval and the satisfaction of the closing conditions, Aboitiz Land, AEV, and ALI signed the Deed of
Assignment of Shares to effect the transfer of shares.

On July 18, 2024, Ayala Land successfully raised P20 billion in debt capital through its pioneering
Sustainability-Linked Financing (SLF) Program. The funding package includes a P6 billion
Sustainability-Linked Bond (SL-Bond) and P14.5 billion Sustainability-Linked Loan (SL-Loan) from the
International Finance Corporation (IFC). This initiative marks a first for the Philippine real estate sector,
adhering to international guidelines and independently verified by Det Norske Veritas. On November 13,
2024, Ayala Land raised another P8 billion in debt capital through SL-Bonds with the Philippine Dealing
and Exchange Corp.

On October 7, 2024, ALI Capital Corp., a wholly owned subsidiary of Ayala Land, Inc. (ALI), signed a
share purchase agreement (SPA) with Cebu Air Inc. (Cebu Pacific) to acquire 100% of AirSWIFT
Transport Inc. for P120 million. Following the DOA, there will be no change in AirSWIFT’s flight schedules
and service. A boutique airline that caters to the domestic leisure travel market, AirSWIFT operates flights
from Manila and Clark to El Nido in northern Palawan, and from EI Nido to other major tourist destinations
in the country, including Cebu, Boracay, Coron and Bohol. To settle AirSWIFT Transport, Inc.’s debt
obligation to ALl Capital Corp., Cebu Pacific, as third-party settled the P1.63 billion debt to ALI Capital
Corp., and succeeded as AirSWIFT Transport, Inc.’s creditor. The transaction allows both organizations
to focus on their respective core businesses, enhancing operational focus and efficiency.

2023

Ayala Land, Inc. (ALI) delivered strong results in 2023, fueled by robust property demand and heightened
consumer activity. ALI’s net income grew 32% to P24.51 billion, and consolidated revenues increased by
18% to P148.86 billion from 2022. Despite the prevailing higher interest-rate environment, property
demand remained resilient. Full-year 2023 sales reservations grew by 9% year-on-year to P113.90 billion.
The sales performance translated to an average monthly sales of P9.49 billion. 57% of the sales
reservations came from the premium segment composed of AyalaLand Premier and Alveo, while 43%

8



was from the core segment of Avida, Amaia, and Bellavita. 65% were from vertical projects, and 35%
from horizontal projects. 67% were sales to Local Filipinos, amounting to P76.27 billion, 10% higher than
last year. Sales to overseas Filipinos were up 2% to P23.48 billion, while sales to other nationalities grew
by 12% to P14.15 billion. They account for 21% and 12% of the total, respectively. On sales to different
nationalities, 57% or P8.03 billion were sales to Americans, which is 1% higher year-on-year. The total
mall gross leasable area (GLA) is 2.1 million square meters. The total office GLA is 1.4 million square
meters. The occupancy rates for hotels and resorts are 67% and 42%, respectively. This segment has a
total of 4,452 rooms. Capital expenditures from the Company’s various residential and commercial
projects totaled P86.22 billion.

On January 12, 2023, Ayala Land, Inc. (“ALI”), Ayala Corporation (“AC”), and Mermac, Inc. received the
Securities and Exchange Commission’s approval of the property-for-share swap dated 29 December
2022, involving the transfer of assets having an aggregate value of PhP17,386,164,000.00 in exchange
for 311,580,000 common shares to be issued by ALIl. With the receipt of the approval, the closing
condition for the transaction has been met and the parties have closed the transaction. As a result of the
transaction, the number of issued and outstanding common shares are now 15,706,946,537 and
15,063,408,731, respectively.

On March 7, 2023, the Executive Committee of Ayala Land, Inc. (ALI), approved the subscription of ALI
and its subsidiaries, Ayalaland Malls, Inc. (ALMI), and Northbeacon Commercial Corporation (NBCC) to
607,559,380 primary common shares of AREIT, Inc. (AREIT), in exchange for flagship offices and malls
with an aggregate value of P22,479,697,060, as validated by a third-party fairness opinion.

On April 20, 2023, the SEC approved the merger of Avida Land, Inc. (Avida) and its subsidiaries namely,
Buklod Babayan Realty and Development Corp. and Avida Sales Corp. with Avida Land, Inc. as the
surviving entity, effective May 1, 2023.

On October 17, 2023, the SEC approved the merger of Ayala Land Premier, Inc. (ALP), Ayala Land
Sales, Inc. (ALSI) and Ayala Club Management Inc. (ACMI) with ALP as the surviving entity.

On November 29, 2023, the Board of Directors, upon recommendation of the Related Party Transactions
Review Committee, approved a property-for-share swap with AREIT for 642,129,974 primary common
shares of AREIT, in exchange for flagship offices and malls, as well as hotels, with an aggregate value of
P21,833,099,166.00, as validated by a third-party fairness opinion. The asset infusions will be combined
with AREIT’s planned acquisition of a 276-hectare industrial land located in Zambales, owned by a
wholly-owned subsidiary of ACEN Corporation, valued at P6,769,720,892.00 in exchange for
199,109,438 primary common shares of AREIT. This property-for-share swap, with a total aggregate
value of P28.6 billion in exchange for 841,259,412 common shares, is subject to AREIT shareholders’
approval at their special meeting on February 12, 2024, and pertinent regulatory bodies. The Board also
approved the cash purchase by AREIT of Seda Lio in El Nido, Palawan for P1,192,000,000.00

Bankruptcy, Receivership, or Similar Proceedings

None for any of the subsidiaries and affiliates above.

Material Reclassification, Merger, Consolidation or Purchase or Sale of a Significant Amount of Assets
(not ordinary) over the past three years

2025

On February 21, 2025, the SEC approved the merger of MDC Build Plus Inc. with Makati Development
Corporation (MDC) as the surviving entity.

On February 26 and December 29, 2025, ALl acquired a combined 3,600,000 shares of stocks
constituting the remaining 50% of the total outstanding capital stock in Roxas Land Corporation (RLC)
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from the existing investor for a consideration amounting to P158.8 million. As a result, RLC became a
wholly owned subsidiary. Total impact of this transaction to equity reserves is an increase of P177.7
million and a reduction in noncontrolling

interest amounting to P336.5 million

On March 13, 2025, the SEC approved the articles of merger of ALI and 29 subsidiaries. Based on the
Articles of Merger, the Parent Company shall issue to the subsidiaries’ shareholders such number of
common shares such that the subsidiaries’ operations and its assets and liabilities have been absorbed
by ALI effective April 1, 2025. The impact of the statutory merger resulted in an increase in share capital
and share premium amounting to P981.4 million and P22.6 billion, respectively, and a corresponding
increase in treasury shares for the aggregate amount.

AyalaLand Estates Inc. (ALEI), a wholly-owned ALI subsidiary, completed acquisitions that increased its
ownership in four subsidiaries. ALEI purchased the 40% non-controlling interest in Arabica Midland
Holdings, Inc. (AMHI) on January 28, 2025, the 15% non-controlling interest in Torcello Holdings, Inc.
(THI), 35% non-controlling interest in Erinome Holdings, Inc. (EHI), and 15% non-controlling interest in
Kleysha Development Corp (KDC) on May 28, 2025, with a total consideration of P9.6 million, bringing
the Group's ownership to 100% in AMHI, 95% in THI, 95% in EHI, and 95% in KDC respectively. Total
movement in non-controlling interests amounted to P0.06 million

In 2025, the Parent Company completed two sale transactions of AREIT common shares: On July 3,
2025, ALl sold 12.0 million common shares of AREIT at a price of P40.78 per share, equivalent to P489.4
million. On November 26, 2025, ALI sold an additional 100.0 million common shares of AREIT at a price
of P41.90 per share, equivalent to P4.19 billion. On September 25, 2025, the SEC approved the property
for-share swap with Accendo Commercial Corporation (Accendo), Cagayan de Oro Gateway Corporation
(CDOGC), and Central Bloc Hotel Ventures, Inc. (CBHVI), involving issuance of 505,890,177 AREIT
primary common shares to Accendo, CDOGC and CBHVI, in exchange for eight (8) commercial
properties with an aggregate value of P21.0 billion, effective July 1, 2025.

On October 10, 2025, Ayalaland International Marketing Japan Co, Ltd. was incorporated. The company
is wholly owned by Ayala Land International Sales Inc., a wholly owned subsidiary of ALI.

2024
On January 19, 2024, the SEC approved the merger of Northeastern Commercial Corp. (NECC) and Bay
City Commercial Ventures Corp. (Bay City) with Bay City as the surviving entity.

On January 26, 2024, Ayala Land, and its wholly-owned subsidiaries, AyalaLand Offices, Inc. and
Glensworth Development, Inc. sold an aggregate of 181,000,000 common shares of AREIT at a
transaction price of P31.10/share, equivalent to P5.63 billion. On May 20, 2024, ALI, and its wholly-owned
subsidiary, Westview Commercial Ventures Corp., sold an aggregate of 98,000,000 common shares of
AREIT at a transaction price of P32.45/share, equivalent to P3.18 billion. On September 20, 2024, ALI
sold 75,000,000 common shares of AREIT at a transaction price of P36.20/share, equivalent to P2.72
billion. On December 9, 2024, ALI sold 75,000,000 common shares of AREIT at a transaction price of
P37.00/share, equivalent to P2.78 billion. All these transactions were executed in relation to the property-
for-share swap with AREIT and accounted as transactions involving entities under common control.

On September 26, 2024, the Securities and Exchange Commission’s (SEC) approved the property-for
share swap with Ayala Land, Inc. (ALIl), Greenhaven Property Ventures, Inc. (Greenhaven), Cebu Insular
Hotel Co.,Inc. (Cebu Insular), and Buendia Christiana Holdings Corp. (BCHC), involving the issuance of
841,259,412 AREIT primary common shares to ALI, Greenhaven, Cebu Insular, and BCHC, in exchange
for four (4) commercial buildings located in Ayala Center Makati and Ayala Center Cebu, and a 276
hectare parcel of industrial land located in Zambales, with an aggregate value of P28.6 billion. In line with
this, the parties have executed an Amendment to the Deed of Exchange for AREIT to recognize the
income from the new assets effective July 1, 2024.
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On January 31, 2024, the SEC approved the merger of BGWest Properties, Inc. (BGW), BGNorth
Properties, Inc. (BGN) and BGSouth Properties, Inc. (BGS) with BGW as the surviving entity. As a result,
the effective holdings of the group on BGW remains at 50% broken down into ownership of 27% by
Avida, 11% by Alveo, and 12% by ALL.

On March 14, 2024 Alveo Land Corp. acquired 1,370,400 common shares and 6,589,600 preferred
shares of Portico Land Corp from the remaining investor for a purchase price of P534.30 million. The
acquisition is accounted as involving entities under common control. As a result, Portico became a wholly
owned subsidiary.

On April 25, 2024 MDTK Corporation was incorporated. The company is 67% owned by Makati
Development Corp. (MDC), a wholly owned subsidiary of ALI and is a partnership with Takenaka
Corporation of Japan.

2023

On January 12, 2023, Ayala Land, Inc. (“ALI"), Ayala Corporation (“AC”), and Mermac, Inc. received the
Securities and Exchange Commission’s approval of the property-for-share swap with effectivity date 29
December 2022, involving the transfer of assets having an aggregate value of PhP17,386,164,000.00 in
exchange for 311,580,000 common shares to be issued by ALI. With the receipt of the approval, the
closing condition for the transaction has been met and the parties have closed the transaction. As a result
of the transaction, the number of issued and outstanding common shares are now 15,706,946,537 and
15,063,408,731, respectively.

On March 7, 2023, the Executive Committee of Ayala Land, Inc. (ALIl), approved the subscription of ALI
and its subsidiaries, Ayalaland Malls, Inc. (ALMI), and Northbeacon Commercial Corporation (NBCC) to
607,559,380 primary common shares of AREIT, Inc. (AREIT), in exchange for flagship offices and malls
with an aggregate value of P22,479,697,060, as validated by a third-party fairness opinion. The property-
for-share swap was approved by the SEC on September 30, 2023.

On March 29, 2023, ALI sold 205,000,000 shares of AREIT, Inc. (AREIT) at a transaction price of P32.10
per share, equivalent to P6.58 billion, with an impact to equity reserves amounting to P4.41 billion in
relation to its P22.5 billion property-for-share swap transaction with AREIT.

On April 20, 2023, the SEC approved the merger of Avida Land, Inc. (Avida) and its subsidiaries namely,
Buklod Babayan Realty and Development Corp. and Avida Sales Corp. with Avida Land, Inc. as the
surviving entity, effective May 1, 2023.

The Parent Company acquired additional 175,778 common shares and 139,332 preferred shares of
Vesta Property Holdings, Inc. for a value of P31.51 million in July 2023. The acquisition involved entities
under common control. As a holder of preferred shares, the Parent Company has voting rights same as
that attached to common shares. Impact to equity reserves, as a result of this transaction, amounted to
P351.13 million in 2023

On October 17, 2023, the SEC approved the merger of Ayala Land Premier, Inc. (ALP), Ayala Land
Sales, Inc. (ALSI) and Ayala Club Management Inc. (ACMI) with ALP as the surviving entity.

On November 14, 2023, the Parent Company purchased 7,143 common shares and 64,289 preferred
shares of SITE Corp. for a total consideration of P203.58 million from the existing investor.

On November 29, 2023, the Board of Directors, upon recommendation of the Related Party Transactions
Review Committee, approved a property-for-share swap with AREIT for 642,129,974 primary common
shares of AREIT, in exchange for flagship offices and malls, as well as hotels, with an aggregate value of
P21,833,099,166.00, as validated by a third-party fairness opinion. The asset infusions will be combined
with AREIT’s planned acquisition of a 276-hectare industrial land located in Zambales, owned by a
wholly-owned subsidiary of ACEN Corporation, valued at P6,769,720,892.00 in exchange for
199,109,438 primary common shares of AREIT. This property-for-share swap, with a total aggregate
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value of P28.6 billion in exchange for 841,259,412 common shares, is subject to AREIT shareholders’
approval at their special meeting on February 12, 2024, and pertinent regulatory bodies. The Board also
approved the cash purchase by AREIT of Seda Lio in El Nido, Palawan for P1,192,000,000.00

The Parent Company, through its 50.0% effective ownership and by virtue of Development Management
Agreement, exercises control over the operations and management of AKL Properties, Inc. Accordingly,
the assets, liabilities, equity, and result of its operations are consolidated into the Group beginning 2023.
The Group reclassified the amount from investment in joint ventures to investment in subsidiaries

Various diversification/ new product lines introduced by the company during the last three years

ALogis (Standard Factory Buildings and Warehouses)

In 2018, Ayala Land started to offer standard factory buildings (SFB) and warehouses for lease inside
industrial parks to capture the growing opportunities in manufacturing and logistics. In 2020 these were
consolidated under the “ALogis” brand. Ayala Land has 379,600 sq. meters of SFB and warehouse GLA
across various locations such as Laguna Technopark, Cavite Technopark,ALogis Calamba in Laguna,
ALogis Sto. Tomas and ALogis Naic both in Batangas, and ALogis Mabalacat and Alviera Industrial Park
both in Pampanga.

Artico (Formerly called ALogis Artico)

In 2021, Ayala Land through its listed subsidiary, Ayala Land Logistics Holdings Corp. (ALLHC) made its
foray into cold storage facilities with the acquisition of an existing 4,000-pallet position facility from an
operator in Laguna Technopark. Initially branded as “ALogis Artico”, the cold storage portfolio was
expanded through development of new assets in existing ALLHC industrial parks and brownfield
acquisitions. As of end 2025, the portfolio stood at 31,500 pallet positions across 7 facilities. In 2025
ALogis Artico was rebranded as “Artico”.

Competition

Ayala Land is the only full-line real estate developer in the Philippines with a major presence in almost all
sectors of the industry. Ayala Land believes that, at present, there is no other single property company
that has a similar presence in all sectors of the property market. Ayala Land has different competitors in
each of its principal business lines.

With respect to its mall business, Ayala Land’s main competitor is SM Prime Holdings, Inc. whose focus
on mall operations gives it some edge over the Company in this line of business. Nevertheless, Ayala
Land is able to effectively compete for tenants primarily based on its ability to attract customers — which
generally depends on the quality and location of its shopping centers, mix of tenants, reputation as a
developer, rental rates and other charges.

For office rental properties, Ayala Land competes both in BPO-type buildings as well as headquarter
(HQ)-type offices. For BPO office buildings, Ayala Land competes with the likes of Megaworld, SM Prime
and Robinsons Land while for HQ-type offices, Ayala Land sees competition with smaller developers
such as Kuok Properties (developer of Enterprise Building), Robinsons Land (developer of Robinsons
Summit Center) and non-traditional developers such as the AIG Group (developer of Philam Towers) and
RCBC (developer of RCBC towers). Ayala Land is able to effectively compete for tenants primarily based
upon the quality and location of its buildings, reputation as a building owner, and quality of support
services provided by its property manager, rental and other charges.

With respect to Premium Residential segment, Ayala Land competes with developers such as
Megaworld, Shang Properties, Robinsons Land, and more recently SM Prime Holdings. Ayala Land is
able to effectively compete for purchasers primarily on the basis of reputation, price, reliability, and the
quality and location of the community in which the relevant site is located. For the Core Vertical
residential segment, Ayala Land sees the likes of SM Development Corp, Megaworld, Robinsons Land
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and DMCI Homes as key competitors. Our Core brands effectively compete for buyers based on quality
and location of the project. However, for the Core Horizontal residential development, key competitors
include Cebu Landmasters, Century Properties, Vista Land, and 8990 Holdings.

BellaVita will continue to maintain its geographical footprint with product launches primarily located in
provincial areas and competing mostly with local players.

Suppliers

The Company has a broad base of suppliers, both local and foreign. The Company is not dependent on
one or a limited number of suppliers.

Customers
Ayala Land has a broad market base, including local and foreign individual and institutional clients. The

Company does not have a customer that will account for twenty percent (20%) or more of its revenues.

Transactions with related parties

Please refer to ltem 12 of this report (“Certain Relationships and Related Transactions).

Government approvals/regulations

The Company secures various government approvals such as the environmental compliance certificate,
development permits, license to sell, etc., as part of the ordinary course of its business.

Employees

Ayala Land had a total workforce of 248 regular employees as of December 31, 2025.
The breakdown of ALI's employees according to category is as follows:

Senior Management 33
Middle Management 184
Staff 31
Total 248

The Company aims that its leadership development program and other learning interventions reinforce
ALI's operating principles and provide participants with tools and frameworks to help them develop skills
and desired qualities of an effective leader. The programs are also venues to build positive relations and
manage networks within the ALI Group.

ALI has a healthy relationship with its employees’ union. Both parties openly discuss employee concerns
without the necessity of activating the formal grievance procedure.

Further, employees can report fraud, violations of laws, rules and regulations, or misconduct in the
organization through reporting channels under the ALI Business Integrity Program.
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Risks

Ayala Land continues to strengthen and institutionalize its Enterprise Risk Management (ERM) program
as an integral component of its business discipline, governance framework, and decision-making process.
The ERM program ensures that key risks are systematically identified, assessed, prioritized, and
monitored. Relevant risk mitigation strategies and treatments are defined and implemented under the
leadership of the business unit heads. In parallel, the Company continuously monitors pertinent global
and local developments that may affect its operating environment and strategic objectives.

The ERM process begins with each business unit conducting structured risk assessments under the
leadership of its respective head. The results of these assessments are consolidated by the Chief Risk
Officer (CRO) and elevated to the Risk Council. Composed of senior leaders across the organization, the
Risk Council, facilitates a holistic, cross-functional evaluation of interdependencies and emerging
themes .

The consolidated risk profile and mitigations are subsequently summarized and presented by the CRO to
the ALI Board Risk Oversight Committee (BROC). To ensure risks are current and relevant, a full review
of ALI’s risk universe is done every three years, or as deemed necessary. The Company also adopts a
Three Lines of Defense model to clarify roles, responsibilities, and accountability across the organization.

The BROC meets at least semi-annually, and provides guidance, evaluation and feedback on the
effectiveness and continuous improvement ALI’s risk management process to the ALl Board of Directors,
who oversee the effective management of the Company’s strategic, operational, financial and
compliance-related risks.

Ayala Land continued to track its other key risks by conducting periodic review sessions with its strategic
business units (SBUs). Listed below are the more significant risks identified from these sessions:

1. Project Execution and Timely Delivery Risk
2. Marginalization by Competitors

3. Organizational Risk

4. Financial Risk

5. Economic and Country Risk

6. Technology and Innovation Risk

7. Business Continuity Risk

8. Environmental Risks

9. Government and Political Risk

10. Regulatory Risk

For more information on Ayala Land’s Risk Management, please refer to the 2025 Integrated Report
accessible through the link: https://ir.ayalaland.com.ph/financials/annual-reports/
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Working Capital

Ayala Land finances its working capital requirements through a combination of internally-generated cash,
pre-selling, joint ventures agreements, borrowings and issuance of bond proceeds from the sale of non-

core assets.

Domestic and Foreign Operations

The table below illustrates the amounts of revenue, profitability, and identifiable assets attributable to
domestic and foreign operations for the years ended December 31, 2025, 2024, 2023: (in 2°000)

Dec 2025 Dec 2024 Dec 2023

In £°000 In % In £000 In % In £°000 In %
Revenues
Domestic 168,579,863| 95.37%| 167,353,472| 93.72%| 139,682,111| 94.97%
Foreign 8,177,847 4.63%| 11,209,617 6.28% 7,394,433 5.03%
Total 176,757,711| 100.00%| 178,563,089| 100.00%| 147,076,544| 100.00%
Net Operating Income
Domestic 63,003,934 98.14%| 57,192,761| 96.71%| 49,803,769 97.60%
Foreign 1,195,683 1.86% 1,946,520 3.29% 1,223,655 2.40%
Total 64,199,617| 100.00%| 59,139,281| 100.00%| 51,027,425| 100.00%
Net Income Attributable to Equity Holders of ALI
Domestic 39,299,206| 100.46%| 27,260,440| 96.56%| 23,835,625 97.26%
Foreign (178,387) -0.46% 972,112 3.44% 671,956 2.74%
Total 39,120,819| 100.00%| 28,232,553| 100.00%| 24,507,581| 100.00%
Total Assets
Domestic 954,184,611| 95.67%| 879,226,550| 95.70%| 812,461,554| 95.96%
Foreign 43,179,374| 4.33%| 39,528,441 4.30%| 34,170,927 4.04%
Total 997,363,985| 100.00%| 918,754,992| 100.00%| 846,632,482| 100.00%
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Item 2. Properties
LAND BANK / PROPERTIES WITH MORTGAGE OF LIEN

The following table provides summary information on ALI’s land bank as of December 31, 2025
Properties included are either wholly-owned or part of a joint venture and free of lien unless noted.

In Estates Hectares Outside Estates Hectares
Metro Manila 181 Metro Manila 44
Taguig 77 Caloocan 14
Makati 51 Quezon City 12
Quezon City 25 Muntinlupa 5
Muntinlupa 24 Marikina 4
Pasig 3 Paranaque 3

Pasig 2

Makati 2

Mandaluyong 1

Pasay 0.3
Luzon 5,538 Luzon 2,752
Pampanga 1,334 Cavite 1,413
Laguna 1,188 Laguna 499
Cavite 1,081 Palawan 383
Bulacan 856 Bulacan 193
Batangas 383 Batangas 109
Bataan 274 Quezon Province 40
Palawan 212 Pampanga 36
Tarlac 211 Camarines Sur 27

Cagayan 25

Bataan 7

Tarlac 7

Rizal 5

Pangasinan 4

Nueva Ecija 2
Visayas 843 Visayas 265
lloilo 734 Cebu 101
Cebu 83 Negros Occidental 83
Negros Occidental 27 lloilo 80
Mindanao 131 Mindanao 140
Davao 128 Misamis Oriental 114
Misamis Oriental 23 Davao 26
2025 Land Bank: 9,893 6,693 3,200
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LEASED PROPERTIES

The Company has an existing contract with BCDA to develop, under a lease agreement a mall with an
estimated gross leasable area of 152,000 square meters on a 9.8-hectare lot inside Fort Bonifacio. The
lease agreement covers 25 years, renewable for another 25 years subject to reappraisal of the lot at
market value. The annual fixed lease rental amounts to P106.5 million while the variable rent ranges from
5% to 20% of gross revenues. Subsequently, the Company transferred its rights and obligations granted
to or imposed under the lease agreement to SSECC, a subsidiary, in exchange for equity.

On January 28, 2011, a notice was given to the Company for the P4.0 billion development of a 7.4-
hectare lot at the University of the Philippines’ Diliman East Campus, also known as the UP Integrated
School, along Katipunan Avenue, Quezon City. The Company signed a 25-year lease contract for the
property last June 22, 2011, with an option to renew 58,000 square meters for another 25 years by
mutual agreement. The project involves the construction of a retail establishment with 63,000 square
meters of available gross leasable area and a combination of Headquarter-and-BPO- type buildings with
an estimated 8,000 square meters of office space.

(For the complete list of leased properties, please refer to Audited FS)

Rental Properties

The Company’s properties for lease are largely shopping centers, office buildings and hotels and resorts.
As of December 31, 2025, rental revenues from these properties amounted to P48.7 billion equivalent to
28% of real estate revenues. This is 7% higher than P45.6 billion recorded in 2024. Lease terms vary
depending on the type of property and tenant.

Property Acquisitions

With 9,893 hectares in its land bank as of December 31, 2025, Ayala Land believes that it has sufficient
land bank for development.

Nevertheless, the Company continues to be open new opportunities for additional, large-scale, master-
planned developments in order to replenish its inventory and provide investors with an entry point into
attractive long-term value propositions. The focus is on acquiring key sites in the Mega Manila area and
other geographies with progressive economies that offer attractive potential and where projected value
appreciation will be fastest.

On August 20, 2025 Ayala Land, Inc. (ALI) and ABS-CBN Corporation’s (ABS-CBN) signed the Deeds of
Absolute Sale (DOAS) upon the compliance with the conditions precedent in relation to the acquisition of
a portion of ABS-CBN Corporation’s (ABS-CBN) property located in Quezon City.

On July 19, 2019, AyalaLand Logistics Holdings, Corp. (ALLHC), formerly Prime Orion Philippines, Inc.
acquired 100% ownership of Unity Realty & Development Corporation (URDC). URDC owns a 192-
hectare property in Mabalacat City, Pampanga which will be developed into an industrial park.

On April 4, 2018, Ayala Land, Inc. (ALI) signed a Deed of Absolute Sale with Central Azucarera de
Tarlac, Inc. for the acquisition of several parcels of land with an aggregate area of approximately 290
hectares located in Barangay Central, City of Tarlac, Province of Tarlac.

On February 20, 2018, the Philippine Competition Commission (PCC) approved the setting up of a joint
venture between the Company and Royal Asia Land, Inc. to acquire, own, and develop a 936-hectare
commercial and residential project in Silang and Carmona, Cavite. Both firms will own 50% equity in the
joint venture vehicle while Royal Asia Land will receive a consultation fee of 2% of the joint venture firm's
gross revenue for its participation in the planning and development of the property. ALI, meanwhile, will
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develop and market the project and receive a management fee of 12% and sales and marketing fee of
5% of the gross revenue. The PCC has deemed that the transaction does not result in a substantial
lessening of competition because it will not have a structural effect on the market.

MORTGAGE, LIEN OR ENCUMBRANCE OVER PROPERTIES

The Company has certain properties in Makati City that are mortgaged with BPI in compliance with the
Bangko Sentral ng Pilipinas (BSP) rules on directors, officers, stockholders and related interests.

Item 3. Legal Proceedings

There are no material legal proceedings, bankruptcy petition, conviction by final judgment, order,
judgment or decree or any violation of a securities or commodities law for the past five years to which the
Company or any of its subsidiaries or affiliates or its directors or executive officers is a party or of which
any of its material properties is subject, in any court or administrative agency.

As of December 31, 2025, ALI, its subsidiaries, and its affiliates, are not involved in any litigation
regarding an event which occurred during the past five (5) years that they consider material.

However, there are certain ongoing and unresolved litigations ALl is involved in which it considers
material although the events giving rise to the said litigation occurred beyond the five (5) year period.
These include:

Las Pifas Properties
Certain individuals and entities have claimed an interest in ALI's properties located in Las Pinas, Metro
Manila.

Prior to purchasing the aforesaid properties, ALl conducted an investigation of titles to the properties and
had no notice of any title or claim that was superior to the titles purchased by the Issuer. The Issuer
traced its titles to their original certificates of title and the Issuer believes that it has established its
superior ownership position over said parcels of land. The Issuer has assessed these adverse claims and
believes that its titles are in general superior to the purported titles or other evidence of alleged ownership
of these claimants. On this basis, beginning October 1993, the Issuer filed petitions in the Regional Trial
Courts of Makati and Las Pifias for quieting of title to nullify the purported titles or claims of these adverse
claimants. These cases are at various stages of trial and appeal. Some of these cases have been
decided by the Supreme Court (“SC”). These include decisions affirming the title of ALI to some of these
properties, which have been developed and offered for sale to the public as Sonera, Ayala Southvale.
The SC issued a decision adverse to ALI’s title over some of these properties dated 26 July 2017 and
denied the Issuer’'s motions for reconsideration.

Tomas R. Osmena vs. City of Cebu

Ayala Land is a respondent to a case for Declaratory Relief with Prayer for Temporary Restraining Order
and Writ of Preliminary Injunction,7 filed by the former Cebu City Mayor Tomas R. Osmena, seeking
among others, to nullify the purchase of the 26-hectare property located in South Road Properties 2,
Cebu City, from the Local Government Unit of Cebu City by a Consortium composed of the Issuer, Cebu
Holdings, Inc. (CHI) and SM Prime Holdings, Inc. In an Order dated January 13, 2021, the Regional Trial
Court ordered the dismissal of the case. Former Mayor Osmena appealed to the Court of Appeals, which
was denied in a Resolution dated 27 September 2023. He then appealed to the Supreme Court. The
appeal is still pending.

Item 4. Submission of Matters to a Vote of Security Holders

Except for the matters taken up during the Annual Meeting of Stockholders, there was no other matter
submitted to a vote of security holders during the period covered by this report.
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PART Il - SECURITIES OF THE REGISTRANT
Item 5. Market for Issuer’s Common Equity and Related Stockholders Matters

Market Information

Ayala Land common shares are listed with the Philippine Stock Exchange.

Philippine Stock Exchange
Prices (in PhP/share)

High Low Close
2025 2024 2025 2024 2025 2024
First Quarter 27.15 37.65 20.85 31.00 23.00 32.25
Second Quarter 27.35 33.60 2190 26.25 27.00 28.50
Third Quarter 30.05 37.55 2405 28.10 2435 36.60
Fourth Quarter 24.65 38.45 18.64  24.50 2245 26.20

The market capitalization of ALI as of end-2024, based on the closing price of RP22.45/share, was
approximately P332.2 billion.

The price information as of the close of the latest practicable trading date April 13, 2026 is P18.06 per
share.

Stockholders
The following are the top 20 registered holders of the common equity securities of the Company:

Common Stockholders: There are 12,846 registered holders of common shares of the Company as of
January 31, 2026:

Stockholder Name No. of Common Shares Percentage

(of common shares)
1. Ayala Corporation 7,622,336,687 53.1078%
2. PCD Nominee Corporation (Non-Filipino) 3,325,901,677 23.1728%
3. PCD Nominee Corporation (Filipino) 3,021,439,319* 21.0515%
4. Ayalaland Hotels and Resorts Corp. 116,298,039 0.8103%
5. ALI ESOP/ESOWN Account 16,936,132 0.1180%
6. The Province of Cebu 15,682,093 0.1093%
7. | ESOWN Administrator 2023 12,717,883 0.0886%
8. | Social Security System 11,576,800 0.0807%
9. 2022 ESOWN Administrator 11,302,824 0.0788%
10. | ESOWN Administrator 2020 10,977,519 0.0765%
11. | ESOWN Administrator 2024 9,579,728 0.0667%
12. | ESOWN Administrator 2015 8,982,952 0.0626%
13. | 2025 ESOWN Administrator 8,439,996 0.0588%
14. | 2021 ESOWN Administrator 8,242,248 0.0574%
15. | ESOWN Administrator 2016 8,178,398 0.0570%
16. | ESOWN Administrator 2019 7,595,636 0.0529%
17. | Emilio Lolito J. Tumbocon 7,361,509 0.0513%
18. | ESOWN Administrator 2017 6,842,435 0.0477%
19. | ESOWN Administrator 2018 6,082,874 0.0424%
20. | Estrellita B. Yulo 5,732,823 0.0399%
Sub-Total 14,242,207,572 99.2309%
Others 110,380,477 0.7691%
Total 14,352,588,049 100.0000%

*Inclusive of 725,708 Treasury Shares that are already deducted from the Outstanding Shares.
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A list of the company’s top 100 shareholders as of December 31, 2025 can be found through the link,

https://edge.pse.com.ph/openDiscViewer.do?edge no=a049b8131ae515e164d70b69f0a3140b.

Voting Preferred Stockholders: There are approximately 2,687 registered holders of voting preferred
shares of the Company as of January 31, 2026.

Stockholder Name No. of Voting Preferred Percentage
Shares (of voting preferred
shares)
1. | Ayala Corporation 12,163,180,640 97.7565%
2. | Government Service Insurance System 156,350,871 1.2566%
3. | HSBC Manila OBO A/C 000-174698-564 15,051,000 0.1210%
4. | Deutsche Bank AG Manila OBO A/C 13,670,744 0.1099%
12129924004
5. | Deutsche Bank AG Manila OBO A/C 3,951,800 0.0318%
12129924578
6. | First Metro Securities Brokerage Corporation 3,842,045 0.0309%
7. | Investors Securities, Inc. 3,722,480 0.0299%
8. | Deutsche Bank AG Manila OBO A/C 3,534,608 0.0284%
12129924577
9. | Ansaldo, Godinez & Co., Inc. 3,388,848 0.0272%
10. | CBNA FAO 6002079572 CITIMNIFOR 2,725,700 0.0219%
11. | Juan Miguel De Vera Yulo 2,500,000 0.0201%
12. | Edan Corporation 2,302,153 0.0185%
13. | SCB OBO BNYM as AGT CLTS Non Treaty Acct 2,183,400 0.0175%
135715700001
14. | Makati Supermarket Corporation 1,943,758 0.0156%
15. | COL Financial Group, Inc. 1,867,460 0.0150%
16. | PLLIM Insurance Agency and Investments, Inc. 1,805,400 0.0145%
17. | Eddie Lim Hao 1,570,301 0.0126%
18. | Deutsche Bank AG Manila OBO A/C 1,405,900 0.0113%
12129924936
19. | Eastern Securities Development Corporation 1,341,997 0.0108%
20. | Litonjua Securities, Inc. 1,331,764 0.0107%
Sub-Total 12,387,670,869 99.5607%
Others 54,657,438 0.4393%
Total 12,442,328,307 100.0000%
Dividends
STOCK DIVIDEND (Per Share)
PERCENT DECLARATION DATE RECORD DATE PAYMENT DATE
20% February 1, 2007 May 22, 2007 June 18, 2007
CASH DIVIDEND (Per Common Share)

PESO AMOUNT DECLARATION DATE RECORD DATE PAYMENT DATE
0.1495 Feb. 21, 2023 Mar. 7, 2023 Mar. 23, 2023
0.2231 Oct. 25, 2023 Nov. 12, 2023 Nov. 24, 2023
0.2050 Feb. 20, 2024 Mar. 5, 2024 Mar. 21, 2024
0.2913 Oct. 24, 2024 Nov. 8, 2024 Nov. 22, 2024
0.2888 Feb. 19, 2025 Mar. 5, 2025 Mar. 21, 2025
0.2928 Oct. 28, 2025 Nov. 12, 2025 Nov. 26, 2025
0.3513* Feb. 20, 2026 Mar. 6, 2026 Mar. 19, 2026

*consists of regular and special dividends
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CASH DIVIDEND (Per Voting Preferred Share)

PESO AMOUNT DECLARATION DATE RECORD DATE PAYMENT DATE
0.00632862 May 30, 2023 June 13, 2023 June 27, 2023
0.00632862 May 28, 2024 June 11, 2024 June 25, 2024
0.00632862 June 13, 2025 June 20, 2025 June 27, 2025

Dividend policy

Dividends declared by the Company on its shares of stocks are payable in cash or in additional shares of
stock. The payment of dividends in the future will depend upon the earnings, cash flow and financial
condition of the Company and other factors.

Special cash dividends are declared depending on the availability of cash, taking into account the
Company’s capital expenditures (CAPEX) and asset rationalization program.

Cash dividends are subject to approval by the Company's Board but no stockholder approval is required.
Property dividends which may come in the form of additional shares of stock are subject to approval by
both the Company's Board of Directors and the Company's stockholders. In addition, the payment of
stock dividends is likewise subject to the approval of the SEC and PSE.

Recent Sale of Securities

For the past three years, common shares were issued representing the subscription to the common
shares under the Executive Stock Ownership Plan (ESOWN) as follows:

Year ESOWN
(subscribed)
2023 14.50 million
2024 9.89 million
2025 8.44 million

The aforesaid issuance of shares was covered by the Commission’s approval of the Company’s Stock
Option Plan in July 1991 and the subsequent issuances of shares covered by the Commission’s approval
of the exemption from the registration requirements in March 2006, September 2017 and September
2022 for a total of 600,000,000 shares pursuant to Section 10.2 of the Securities Regulation Code.
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PART Ill - FINANCIAL INFORMATION

Item 6. Management’s Discussion and Analysis of Financial Condition and Results of Operation

Review of FY 2025 operations vs FY 2024

For the years ended
December 31

(in million Pesos, except 2025 2024 Change
Earnings Per Share (EPS)) Audited Audited In Pesos In %
Income Statement Data
Revenue
Real estate revenues 174,452 176,533 (2,081) -1%
Equity in net earnings of associates and joint ventures 2,305 2,030 275 14%
176,757 178,563 (1,806) -1%
Interest and investment income 848 844 4 0%
Other income 12,605 1,330 11,275 848%
13,453 2,174 11,279 519%
190,210 180,737 9,473 5%
Costs and expenses
Cost of real estate sales 102,525 110,208 (7,683) 7%
General and administrative expenses 10,033 9,216 817 9%
Interest and other financing charges 17,268 15,851 1,417 9%
Other expenses 4,312 2,692 1,620 60%
134,138 137,967 (3,829) -3%
Income before income tax 56,072 42,770 13,302 31%
Provision for income tax
Current 8,825 5,856 2,969 51%
Deferred 1,693 2,678 (985) -37%
10,518 8,534 1,984 23%
Net Income 45,554 34,236 11,318 33%
Net Income attributable to:
Equity holders of Ayala, Land Inc. 39,121 28,233 10,888 39%
Non-controlling interests 6,433 6,004 429 7%
Unappropriated retained earnings
Balances, beginning of year 199,239 177,381 21,858 12%
Impact of adoption of PFRS 15 covered by PIC Q&A o
2018-12-D - 1,057 (1,057) -100%
Restated balances, beginning of year 199,239 178,438 20,801 12%
Cash dividends
Common share (8,462) (7,353) (1,109) 15%
Preferred share (79) (79) 0 0%
Net Income attributable to equity holders of Ayala 39,121 28.233 10,888 39%
Land, Inc.
Disposal of financial assets at FVOCI (49) - (49) -
Statutory merger (28) - (28) -
Appropriation during the year - - - -
Balance at end of period 229,742 199,239 30,503 15%
Basic Earnings per share 2.70 1.90 0.80 42%
Diluted Earnings per share 2.70 1.90 0.80 42%
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(in million Pesos) Dec 2025 Dec 2024 Change

Audited Audited In Pesos In %
Selected Balance Sheet Data
Cash and cash equivalents 18,497 21,508 (3,011) -14%
Short-term investments 82 72 10 14%
Financial asset at fair value through profit 400 651 (251) -39%
and loss
Real estate inventories 239,293 226,560 12,733 6%
Noncurrent accounts and notes 113,881 80,249 33,632 42%
receivable
Financial assets at fair value through 1,215 1,273 (58) -5%
other comprehensive income (FVOCI)
Investment in associates and joint 32,443 30,778 1,665 5%
ventures
Right of use assets 10,369 10,946 (877) -5%
Investment properties 290,081 267,920 22,161 8%
Property and equipment 46,542 38,887 7,655 20%
Deferred tax assets, net 13,328 14,852 (1,524) -10%
Other noncurrent assets 40,302 38,189 2,113 6%
Total assets 997,364 918,755 78,609 9%
Short-term debt 32,236 20,671 11,565 56%
Account and other payables 208,041 180,064 27,977 16%
Income tax payable 296 524 (228) -44%
Current portion of lease liability 1,231 1,843 (612) -33%
Deposits and other current liabilities 14,983 19,782 (4,799) -24%
Long-term debt — net of current portion 259,762 235,246 24,516 10%
Pension liabilities 2,973 3,147 (174) -6%
Deferred tax liabilities 9,902 10,468 (566) -5%
Deposits and other noncurrent liabilities 39,396 45,340 (5,944) -13%
Total liabilities 612,310 560,259 52,051 9%
Paid up Capital 122,259 98,624 23,635 24%
Retained earnings 254,742 224,239 30,503 14%
Accumulated other comprehensive 300 (524) 824 -157%
losses
Equity reserves 10,915 7,185 3,730 52%
Treasury stocks (63,430) (30,128) (33,302) 111%
Equity attributable to equity holders of
Ayala Land, Inc. 324,785 299,396 25,389 8%
Total equity 385,054 358,496 26,558 7%

23



Ayala Land achieved Consolidated Net Income of P39.1 billion for the full-year of 2025 driven by the
Company’s expanding Leasing and Hospitality segment and gains from portfolio management initiatives.
Consolidated revenues for the period stood at P190.2 billion, representing a 5% growth from last year.
Net income from Core Operations reached P30.6 billion, 8% higher year-on-year, on the back of robust
fourth-quarter earnings from Estate Lots and Leasing and Hospitality businesses.

Real estate revenues (composed of Property Development, Leasing and Hospitality, and Services)
reached P174.5 billion, a 1% decline as stable property development and growing leasing revenues were
tempered by lower service revenues.

Capital expenditures totaled P92.9 billion on the build-out of projects.

The Company recorded a net gearing ratio of 0.78:1 within its debt guardrails.

Business Segments
The details of the performance of each business segment are as follows:

Property Development. The Property Development business delivered P113.9 billion in revenues,
notwithstanding market sentiment headwinds, propelled by strong Estate lot and Office-for-sale bookings,
and a sequential improvement in Core Residential revenues. Development revenues in the fourth quarter
reached P38.0 billion, up 5% year-on-year.

Residential. Revenues from sales of residential lots and units and Avaland Bhd's operations
amounted to P91.4 billion slightly lower by 4% versus last year as strong core residential bookings
partially offset weakness in premium bookings.

Estate Lots. Revenues from estate lots composed of commercial and industrial lots jumped 21% to
P17.7 billion from strong bookings from Arca South in Taguig, Circuit Makati, and Centrala in
Pampanga.

Office for Sale. Revenues from sales of office units accelerated 40% year-on-year to P4.8 billion on
new bookings from projects at the Makati CBD, Arca South, and Vertis North.

Property Development Reservation Sales. Total sales reservations amounted to P142.3 billion, steady
year-on-year, buoyed by stable demand for Residential and Estate Lots.

Residential sales reservations was sustained at P125.2 billion. The Premium residential segment
generated P78.6 billion in sales despite dampened sentiment while the Core segment grew 1% to P46.6
billion.

On buyer profile, 73% of sales were from local Filipinos, amounting to P91.7 billion and flat year-on-year.
Sales from overseas Filipinos stood at 17% of total or P20.7 billion, 4% lower versus last year. Sales to
Other Nationalities was lower by 7% to P12.8 billion.

Project Launches. Ayala Land launched P60.4 billion worth of property development projects in 2025,
anchored by AyalalLand Premier’s Laurean Residences at the Makati CBD. 75% of the launches are from
the Premium residential segment, 23% Estate lots and 2% for the Core residential segment.
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Leasing and Hospitality. Leasing revenues climbed 7% to P48.7 billion, driven by broad-based growth
across all segments.

Shopping Centers. Revenues rose 5% to P24.2 billion supported by improved occupancy and higher
portfolio-wide merchant sales. The average lease-out rate for all malls is 91%. Total average mall
gross leasable area (GLA) is 2.2 million square meters.

Offices. Moreover, Office Leasing revenues was 5% better than last year at P12.2 billion, on the back
of maintain better-than-industry occupancy. The lease-out rate for all offices is 87%. The total office
GLA is 1.5 million square meters.

Hotels and Resorts. Revenues improved 9% year-on-year to P10.6 billion, lifted by the value-
accretive acquisition of New World Makati Hotel during the second half of the year. This segment has
a total of 4,658 rooms.

The hotels and resorts business manages 3,235 rooms across 12 Seda Hotels, 1,238 hotel
rooms in its international brand segment—from Fairmont Hotel and Raffles Residences, Holiday
Inn & Suites, and New World Hotel all of which are in the Ayala Center, Makati CBD.

El Nido Resorts operates 135 rooms from its island resorts. The Lio Tourism Estate currently has
50 rooms under its Bed and Breakfast (B&B) and Dormitel offerings.

Industrial Real Estate. Revenues from dry warehouses, cold storage facilities and industrial land for
lease jumped 37% to P1.7 billion on the contribution of industrial land and new cold storage facilities.

Services. This segment is composed of the Company's construction business through Makati
Development Corporation (MDC), property management through Ayala Property Management
Corporation (APMC), and other companies engaged in power services such as Direct Power Services,
Inc. (DPSI), and Philippine Integrated Energy Solutions, Inc. (PhilEnergy). Total revenues declined 34% to
P11.8 billion.

Construction. MDC net construction revenues dipped 31% to P8.9 billion, as a result of lower 3™
party contracts.

Property Management and Others. APMC and power service companies’ combined revenues
declined by 42% to P2.9 billion due to the absence of airline revenues which was sold in 2024.

Interest and Other Income

Interest and Other Income soared to P15.8 billion, primarily driven by gains from the sale of the
company’s 50% stake in Alabang Commercial Corporation.

Expenses

Expenses reached P134.1 billion, down 3% versus the prior year. This was driven by lower real estate
expenses of P102.5 billion, which is 7% lower year-on-year due to the absence of airline operating
expenses and an increased share of leasing of the leasing business. Meanwhile general and
administrative (GAE) costs amounted to P10.0 billion, 9% higher from a year ago with core GAE ratio
settling at 6%. Core EBIT margin improved by 300 basis points to 36%.

Interest expense, financing, and other charges reached P21.6 billion, up 16% year-on-year, driven an
increase in total borrowings and cost of debt and the reversal of provision in 2024 in relation to airline
operation. The average cost of debt stood at 5.5%. Of the total debt, 71% is locked-in with fixed rates;
90% was contracted into long-term tenors.
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Capital Expenditures

Total capital expenditures amounted to P92.9 billion. 38% was spent on residential projects, 29% on
leasing and hospitality projects, 18% on estate development, and 14% on remaining land acquisition
commitments.

Financial Condition

Cash and cash equivalents, including short-term investments and UITF investments classified as FVPL,
stood at P19.0 billion, resulting in a current ratio of 1.59:1. Borrowings totaled P318.0 billion, translating to
a debt-to-equity ratio of 0.82:1 and a net debt-to-equity ratio of 0.78:1. Return on equity was 12.5% as of
December 31, 2025.

The Group has various contingent liabilities arising from the ordinary conduct of business, including a
case related to property restriction violation. The probable cost estimate for the resolution of the claim
was determined in consultation with an external counsel based on the analysis of the potential results.
The opinion of management and its legal counsel is that it will not have a material or adverse effect on the
Group's financial position and results of operations in the eventual liability under these lawsuits or claims,
if any. Accordingly, no provision for any liability has been made in the consolidated financial statements.
Further, the Company has no off-balance sheet transactions, arrangements, or obligations for the full-
year of 2025.

No known trends, events, uncertainties, or seasonalities are expected to affect the Company's continuing
operations. There are no material commitments for capital expenditures.

The table below sets forth the comparative performance indicators of the Company and its Subsidiaries:

End-December 2025 End-December 2024
Current ratio ' 1.59:1 1.75:1
Debt-to-equity ratio 2 0.83:1 0.79:1
Net debt-to-equity ratio 3 0.78:1 0.73:1
Profitability Ratios:
Return on assets * 4.75% 3.88%
Return on equity ° 12.54% 9.85%
Asset to Equity © 2.58:1 2.65:1
Interest Rate Coverage 7 5.68:1 5.09:1

Current assets / current liabilities

2Total debt / consolidated stockholders’ equity (Total debt includes short-term debt, long-term debt and current portion of long-
term debt)

3Net debt/ consolidated stockholders’ equity (Net debt is total debt less cash and cash equivalents, short term investments and
financial assets through FVPL)

“Net income / average total assets (Average total assets means the average of the amounts from the beginning and end of the
same period)

SNet income attributable to equity holders of ALI / average total stockholders’ equity attributable to equity holders of ALl (Average
total stockholders’ equity attributable to equity holders of ALl means the average of the amounts from the beginning and end of
the same period)

6Total assets / total stockholders’ equity

"EBITDA / interest expense on short-term and long-term debt. EBITDA is computed as Income before income tax + Interest and
other financing charges and Other expenses - Interest and investment income and Interest on Real Estate Sales + Depreciation
and amortization.

There are no events that will trigger direct or contingent financial obligations that are material to the
company, including any default or acceleration of an obligation.
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There are no material off-balance sheet transactions, arrangements, obligations (including contingent
obligations), and other relationships of the company with unconsolidated entities or other persons created
in FY 2025.

Causes for any material changes (+/- 5% or more) in the financial statements

Income Statement items — For the year ended December 31, 2025 and 2024

Equity in net earnings increased by 14% mainly from higher earnings of Ortigas Group and FBDC Cos.

Other Income surged by 848%, primarily driven by the gain on sale of investment in Alabang Commercial
Center.

Cost of real estate sales decreased by 7% due to lower cost of real estate inventory sold.

General and administrative expenses went up by 9% mainly from higher manpower and overhead
expenses.

Interest and other financing charges surged by 9% coming from higher interest from debt due to higher
average loan balance.

Other expenses escalated by 60% mainly from higher provision for doubtful accounts plus recognized
impairment losses on investment assets.

Provision for income tax increased by 23% due to higher taxable income.
Non-controlling interests climbed by 7% mainly from the increase in earnings of AREIT & BGWest

partly offset by lower earnings from ALLHC, MDBI, Avaland & CECI.

Balance Sheet items - As at December 2025 versus 2024

Cash and cash equivalents decreased by 14% due to cash outflows for capital expenditures during the
year.

Short-term investments up by 14% mainly from gain on investments.

Financial asset at fair value through profit and loss dropped by 39% coming from the disposal of UITF
and fair value loss of ARCH fund.

Real estate inventories increased by 6% primarily driven by construction and development activities
alongside strategic land acquisitions.

Noncurrent accounts and notes receivable soared by 42% primarily due to robust new revenue
bookings within the property development segment and the recognition of the receivable from the sale of
the Alabang Commercial Center.

Financial assets at FVOCI declined by 5% mainly from realized loss from sale of equity securities.

Investment in associates and joint ventures grew by 5% driven by strong net earnings contributions
from Ortigas and FBDC partially moderated by an impairment loss recorded for Rize Canada.

Right of use assets down by 5% largely attributable to the scheduled depreciation recognized for the
fiscal year.
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Investment properties rose by 8%, reflecting strategic additions to land and building assets as well as
ongoing redevelopment and renovations of existing mall facilities.

Property and equipment increased by 20% primarily driven by the strategic acquisition of the New World
Hotel and the expansion of the Group's cold storage portfolio. The growth was further bolstered by
extensive renovations across various hotel and resort properties and other capital expenditures during the
period.

Deferred tax assets, net decreased by 10%, resulting from movements in temporary differences
between the tax and financial accounting reporting (book) bases of the Group's real estate transactions.

Other noncurrent assets climbed by 6% largely due to higher advances to contractors as a result of
intensified construction and development activities.

Short-term debt increased by 56% due to new availments during the year.

Account and other payables rose by 16%, largely due to higher trade-related obligations resulting from
the expansion of operating activities across all business segments.

Income tax payable declined by 44% due to application of creditable withholding taxes (CWTs) against
the current tax due.

Current portion of lease liability decreased by 33, reflecting the scheduled principal repayments made
during the period.

Deposits and other current liabilities dipped by 24% mainly due to the reduction of deposits from
residential customer's following the recognition of revenues as it reached the 10% threshold.

Long-term debt — net of current portion went up by 10% primarily due to the issuance of Sustainability-
Linked Bond and the availment of Sustainability-Linked Loan from the IFC.

Pension liabilities down by 6%, resulting from adjustments in actuarial assumptions used in the periodic
valuation of the retirement fund.

Deferred tax liabilities decreased by 5% primarily due to the movement in temporary timing differences
between the tax and financial accounting reporting (book) bases of the Group's real estate transactions.

Deposit and other noncurrent liabilities declined by 13%, reflecting the settlement of contractors'
payables and the reduction in noncurrent deposits.

Paid-up capital increased by 24%, resulting from the issuance of new shares in connection with the
statutory merger of 29 subsidiaries into the Parent Company.

Retained Earnings grew by 14%, reflecting the strong net income generated during the fiscal year,
partially offset by the declaration and payment of cash dividends.

Accumulated other comprehensive losses shifting by 157% primarily due to cumulative translation
adjustments arising from the financial statements of Avaland.

Equity reserves rose by 52% largely attributable to the gain recognized from the block sale of AREIT
shares.

Treasury Stock went up by 111% primarily due to the reacquisition of shares through the Group’s buy-
back program and adjustments related to the statutory merger.
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Review of FY 2024 operations vs FY 2023

For the years
ended
December 31

(in million Pesos, except 2024 20231 Change
Earnings Per Share (EPS)) Audited Audited In Pesos In %
Income Statement Data
Revenue
Real estate revenues 176,533 145,501 31,032 21%
Equity in net earnings of associates and joint ventures 2,030 1,575 455 29%
178,563 147,076 31,487 21%
Interest and investment income 844 690 154 22%
Other income 1,330 1,091 239 22%
2,174 1,781 393 22%
180,737 148,857 31,880 21%
Costs and expenses
Cost of real estate sales 110,208 87,139 23,069 26%
General and administrative expenses 9,216 8,910 306 3%
Interest and other financing charges 15,851 13,499 2,352 17%
Other expenses 2,692 2,849 (157) -6%
137,967 112,397 25,570 23%
Income before income tax 42,770 36,460 6,310 17%
Provision for income tax
Current 5,856 7,408 (1,552) -21%
Deferred 2,678 49 2,629 5365%
8,534 7,457 1,077 14%
Net Income 34,236 29,003 5,233 18%
Net Income attributable to:
Equity holders of Ayala, Land Inc. 28,233 24,507 3,726 15%
Non-controlling interests 6,004 4,496 1,508 34%
Unappropriated retained earnings
Balances, beginning of year 177,381 158,536 18,845 12%
Impact of adoption of PFRS 15 covered by PIC Q&A o
2018-12-D 1,057 - 1,057 100%
Restated balances, beginning of year 178,438 158,536 19,902 13%
Cash dividends
Common share (7,353) (5,583) -1,770 32%
Preferred share (79) (79) 0 0%
Net Income attributable to equity holders of Ayala 28,233 24,507 3,726 15%
Land, Inc.
Appropriation during the year - -
Balance at end of period 199,239 177,381 21,858 12%
Basic Earnings per share 1,90 1.63 0.27 17%
Diluted Earnings per share 1.90 1.63 0.27 17%

’In December 2020, the SEC issued MC No. 34-2020, allowing the further deferral of the adoption of certain provisions of Philippine
Interpretations Committee (PIC) Q&A 2018-12, PFRS 15 Implementation Issues Affecting the Real Estate Industry. Please refer to
Note 36 of Ayala Land’s audited consolidated financial statements, which are included as an Annex to this Information Statement
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(in million Pesos) Dec 2024 Dec 2023' Change

Audited Audited In Pesos Audited
Selected Balance Sheet Data
gsassgsgd cash equivalents and other 22,231 17,820 4411 22,231
g:wndalr;cggl asset at fair value through profit 651 420 231 651
Real estate inventories 226,560 209,316 17,244 226,560
1221};:;53 accounts and notes 80,249 58,453 21,796 80,249
Financial assets aF fai_r value through 1273 1122 151 1,273
other comprehensive income (FVOCI) ’ ’
Right of use assets 10,946 11,809 (863) 10,946
Investment properties 267,920 241,062 26,858 267,920
Property and equipment 38,887 41,262 (2,375) 38,887
Other noncurrent assets 38,189 33,410 4,779 38,189
Total assets 918,755 846,632 72,123 918,755
Short-term debt 20,671 16,905 3,766 20,671
Account and other payables 180,064 162,475 17,589 180,064
Income tax payable 524 587 (63) 524
Current portion of lease liability 1,843 1,109 734 1,843
Current portion of long-term debt 26,239 18,969 7,270 26,239
Deposits and other current liabilities 19,782 34,132 (14,350) 19,782
Long-term debt — net of current portion 235,246 222,380 12,866 235,246
Pension liabilities 3,147 2,769 378 3,147
Deferred tax liabilities 10,468 7,324 3,144 10,468
Deposits and other noncurrent liabilities 45,340 42,639 2,701 45,340
Total liabilities 560,259 526,703 33,556 560,259
Paid up capital 98,624 98,115 509 1%
Retained earnings 224,239 202,381 21,858 11%
@c;cstér:ulated other comprehensive (524) (1,270) 746 _59%
Equity reserves 7,185 (2,590) 9,775 -377%
Treasury stocks (30,128) (22,776) (7,352) 32%
Equity attributable to equity holders of
Ayala Land, Inc. 299,396 273,860 25,536 9%
Non-controlling interests 59,100 46,069 13,031 28%
Total equity 358,496 319,929 38,567 12%

"In December 2020, the SEC issued MC No. 34-2020, allowing the further deferral of the adoption of certain provisions of Philippine
Interpretations Committee (PIC) Q&A 2018-12, PFRS 15 Implementation Issues Affecting the Real Estate Industry. Please refer to
Note 36 of Ayala Land’s audited consolidated financial statements, which are included as an Annex to this Information Statement
2Includes Cash and Cash Equivalents, Short-term Investments, financial assets at FVPL for 2024 and 2023
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Ayala Land, Inc. (ALI) achieved solid growth across its business lines despite headwinds in the operating
environment, anchored on the strength of its diversified portfolio. The Company’s consolidated revenues
reached its highest mark-to-date at P180.74 billion, 21% higher year-on-year, and net income registered
at P28.23 billion, up 15% from a year ago.

Real estate revenues reached P176.53 billion, 21% higher from last year, driven by higher residential and
commercial lot bookings, additional contracts from external construction projects, and healthy leasing
operations.

Capital expenditures totaled P84.62 billion to support buildout of estates, property development projects,
and leasing and hospitality assets.

ALI recorded a healthy net gearing ratio of 0.73:1, an improvement from 0:75:1 last year as the Company
continued to manage its debt requirements prudently, supported by improving operating cash flows.

Business Segments
The details of the performance of each business segment are as follows:

Property Development. This segment includes sales of residential lots and units, office spaces,
commercial and industrial lots, and operations of Avaland Berhad (formerly MCT Bhd), Ayala Land's
consolidated subsidiary based in Malaysia. The property development segment rose by 30% to P112.92
billion from P86.98 billion, owing to strong residential bookings and commercial lot sales.

Residential. Revenues from sales of residential lots and units and Avaland Berhad's operations
reached P94.86 billion, up 30% from P73.20 billion on higher net bookings across all premium and
core brands.

AyalaLand Premier (ALP) recorded revenues of P28.50 billion, up 32% from P21.56 billion in
the previous year attributed to higher bookings and incremental Percentage of Completion (POC)
of Miravera in Altaraza, Bulacan, Park Villas in the Makati Central Business District (CBD), Arbor
Lanes Tower 5 and Garden Court Residences Narra both in Arca South, Taguig City.

Alveo posted revenues of P27.19 billion, a 37% improvement from P19.85 billion, owing to the
higher bookings of Callisto Tower 2 in Circuit, Makati, The Veranda Towers 1 and 2 in Arca
South, Taguig, and The Gentry Residences in the Makati CBD.

Avida totaled P19.57 billion in revenues, an 18% increase from last year's revenues of P16.64
billion due to higher bookings and incremental POC from Makati Southpoint in Makati City,
Parklane Settings in Vermosa, Cavite and Towers Riala in Cebu I.T. Park.

Amaia posted P8.00 billion in revenues, a 5% rise from P7.61 billion, attributed to higher
bookings incremental POC in Steps in Pasig City, Steps The Junction Place Clara Tower in
Quezon City and Scapes in General Trias, Cavite.

BellaVita recognized revenues of P329 million versus P103 million recorded in the prior year, on
the back of higher bookings in its developments in Lian, Batangas; Cabanatuan, Nueva Ecija; and
Pila, Laguna.

Avaland Berhand (formerly MCT Bhd) contributed revenues of P11.24 billion, 51% higher than
P7.43 billion from last year, mainly driven by bookings from its new launches namely, Amika
Metropark, Aetas Seputeh,Casa Embun Phase 2 and Anja Bangi Phase 2 and incremental POC
of Aetas Damansara and Alira Towers A and B.

Office for Sale. Revenues from sales of office units declined 18% to P3.47 billion as the lower
incremental percentage of completion (POC) offset new bookings.
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Commercial and Industrial Lots. revenues from commercial and industrial lots jumped by 48% to
P14.59 billion from P9.84 billion driven by lot sales outside Metro Manila. These were mainly from
Nuvali in Laguna, Laguindingan Technopark in Misamis Oriental and Azuela Cove in Davao.

Reservation Sales. Notwithstanding headwinds in the Metro Manila condominium space, Ayala Land
achieved residential sales of P127.09 billion, up 12% year-on-year, anchored on resilient demand from
the Premium residential segment, horizontal projects and developments in suburban estates. Sales from
the Premium Brands, AyalaLand Premier and Alveo, jumped 25% vyear-on-year to P80.75 billion,
accounting for 64% of total sales. By product type, there was increased demand for horizontal lots and
house-and-lot offerings, 16% higher than a year ago. Moreover, demand for developments outside Metro
Manila remained robust with take-up accelerating 14% from 2023 levels and now accounting for 46% of
total sales reservations

Buyer Profile. 72% of sales were from local Filipinos which notably grew 20% year-on-year last year to
P91.59 billion, underscoring the strength of the domestic market. However, sales from overseas Filipinos
and other nationalities declined 8% and 2%, year-on-year respectively, to P21.64 billion and P13.87
billion.

Project Launches. ALl launched new projects worth P80.51 billion, wherein 70% were from premium
brands and 30% from Core. By product type, 65% of total launches were horizontal developments and by
location, 66% are in Suburban developments. Notable projects launched were ALP’s Enara in Nuvali,
Laguna and Anvaya Searidge Residences Buildings A and B in Bataan, Avida Serin Terraces in
Tagaytay, Cavite and Avida’s Makati Southpoint Tower 3.

Leasing and Hospitality. This segment involves operating shopping centers, office buildings, hotels and
resorts, standard factory buildings and warehouses, and co-working spaces. Leasing and hospitality
revenues reached P45.60 billion, a 9% improvement year-on year, on higher rental rates and the
contributions of newly completed assets.

Shopping Centers. Despite our ongoing reinvention initiatives, shopping center revenues advanced
9% to P23.00 billion due to higher average rental rates, the full-year the contribution of Ayala Malls
One Ayala and improved operations of AyalaMalls Manila Bay. The malls are 90% leased and have a
total gross leasable area (GLA) of 2.2 million square meters.

Offices. Office leasing revenues also grew by 9% to P12.88 billion from increased rental rates and
the contribution of One Ayala BPO Towers and Ayala Triangle Tower Two. The offices are 90%
leased and have a total GLA of 1.4 million square meters.

Hotels and Resorts. Revenues from hotels and resorts reached P9.73 billion up 11% year-on-year
owing to higher average room rates the contribution of new rooms at Seda Manila Bay and Seda
Nuvali Tower 2. This segment has 4,267 rooms.

The hotels and resorts business manages 660 hotel rooms in its international brand segment—
312 from Fairmont Hotel and Raffles Residences and 348 from Holiday Inn & Suites, both of
which are in the Ayala Center, Makati CBD.

There are 12 Seda Hotels, operating 3,268 rooms—Atria, lloilo (152 rooms); BGC, Taguig (521);
Centrio, Cagayan de Oro (150); Abreeza, Davao (186); Nuvali, Santa Rosa, Laguna (356); Vertis
North, Quezon City (438); Capitol Central, Bacolod (154); Lio, Palawan (153); Ayala Center Cebu
(301); Seda Residences Ayala North Exchange (293), Central Bloc (214) and Manila Bay (350).

El Nido Resorts operates 187 rooms from its four island resorts—Pangulasian, Lagen, Miniloc,

and Apulit. The Lio Tourism Estate currently has 50 rooms under its Bed and Breakfast (B&B)
and Dormitel offerings, while the Sicogon Tourism Estate in lloilo currently has 102 B&B rooms.
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Services. This segment is composed of the Company's construction business through Makati
Development Corporation (MDC), property management through Ayala Property Management
Corporation (APMC), and other companies engaged in power services such as Direct Power Services,
Inc. (DPSI) and Philippine Integrated Energy Solutions, Inc. (PhilEnergy). Total revenues grew by 57% to
P18.02 billion on account of higher bookings from external projects and stable property management
fees.

Construction. MDC posted net construction revenues of P13.02 billion, almost double from last year,
due to the contribution of its external projects.

Property Management and Others. APMC and power service companies’ combined revenues was
steady at P5.00 billion.

Equity in Net Earnings of Investees, Interest, Fees, Investment, and Other Income

Equity in net earnings from associates and joint ventures ended 29% higher at P2.03 billion as joint
ventures with the Eton Group, FBDC companies and Ortigas Land recorded higher earnings.

Interest and investment income increased 22% to P844 million, with the Company’s adoption of PFRS 15
Implementation Issues Affecting the Real Estate Industry in relation to the PIC Q&A 2018-12-D regarding
significant financing component. This increase is mainly due to higher yields generated from short-term
investments and cash deposits.

Other income generated from marketing and management fees from joint ventures amounted to P1.33
million, 22% better year-on-year, on higher management fees from FBDC.

Expenses

Expenses reached P137.97 billion, up by 23% year-on-year. Real estate expenses totaled P110.21
billion, up 26%, while general and administrative costs were managed with a modest increase of 3% to
P9.22 billion. Consequently, the GAE ratio settled at 5%, lower than the 6% recorded last year. EBIT
margin stood at 33%, lower than the 34% last year but still within Management’s target range of 30 —
35%.

Interest expense, financing, and other charges, including interest expense related to PFRS 16 (Leases),
totaled P18.54 billion, 13% more than last year, due to a higher average borrowing rate and daily loan
balance. The average cost of debt stood at 5.3%. Of the total debt, 77% is locked in with fixed rates; 93%
was contracted into long-term tenors.

Capital Expenditures

Total capital expenditures in the first nine months of 2024 amounted to P84.62 billion. 46% was spent on
residential projects, 27% on estate development, 15% on leasing and hospitality assets, and 12% on land
acquisition commitments.

Financial Condition

Cash and cash equivalents, including short-term investments and UITF investments classified as FVPL,
stood at P22.23 billion, resulting in a current ratio of 1.75:1. Borrowings totaled P282.16 billion, translating
to a debt-to-equity ratio of 0.79:1 and a net debt-to-equity ratio of 0.73:1. Return on equity was 9.90% as
of December 31, 2024.

The Group has various contingent liabilities arising from the ordinary conduct of business, including a
case related to property restriction violation. The probable cost estimate for the resolution of the claim
was determined in consultation with an external counsel based on the analysis of the potential results.
The opinion of management and its legal counsel is that it will not have a material or adverse effect on the
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Group's financial position and results of operations in the eventual liability under these lawsuits or claims,
if any. Accordingly, no provision for any liability has been made in the consolidated financial statements.
Further, the Company has no off-balance sheet transactions, arrangements, or obligations in 2024.

No known trends, events, uncertainties, or seasonalities are expected to affect the Company's continuing
operations. There are no material commitments for capital expenditures.

The table below sets forth the comparative performance indicators of the Company and its Subsidiaries:

End-December 2024 End-December 2022
Current ratio 1.75:1 1.76:1
Debt-to-equity ratio 2 0.79:1 0.81:1
Net debt-to-equity ratio 3 0.73:1 0.75:1
Profitability Ratios:
Return on assets 4 3.88% 3.56%
Return on equity ° 9.85% 8.52%
Asset to Equity © 2.65:1 2.65:1
Interest Rate Coverage 7 5.09:1 5.19:1

"Current assets / current liabilities

2Total debt / consolidated stockholders’ equity (Total debt includes short-term debt, long-term debt and current portion of long-
term debt)

3Net debt/ consolidated stockholders’ equity (Net debt is total debt less cash and cash equivalents, short term investments and
financial assets through FVPL)

“Net income / average total assets (Average total assets means the average of the amounts from the beginning and end of the
same period)

5Net income attributable to equity holders of ALI / average total stockholders’ equity attributable to equity holders of ALl (Average
total stockholders’ equity attributable to equity holders of ALI means the average of the amounts from the beginning and end of
the same period)

6Total assets / total stockholders’ equity

"EBITDA / interest expense on short-term and long-term debt. EBITDA is computed as Income before income tax + Interest and
other financing charges and Other expenses - Interest and investment income and Interest on Real Estate Sales + Depreciation
and amortization.

There are no events that will trigger direct or contingent financial obligations that are material to the
company, including any default or acceleration of an obligation.

There are no material off-balance sheet transactions, arrangements, obligations (including contingent
obligations), and other relationships of the company with unconsolidated entities or other persons created
in FY 2024.

Causes for any material changes (+/- 5% or more) in the financial statements

Income Statement items — For the year ended December 31, 2024 and 2023

Real estate revenues improved by 21% driven by higher bookings for residential, commercial and lot
sales, increased construction revenues from external projects and healthy leasing revenues due to higher
rent and contributions of new malls.

Equity in net earnings increased by 29% mainly from higher earnings of ALl Eton, FBDC Cos and
Ortigas Group.

Interest and investment income up by 22% driven by higher yield from short term investments and cash
deposits.

Other Income soared by 22% mainly from higher management fee revenues from FBDC Cos.
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Cost of real estate sales escalated by 26% due to ramp up in business operations across all business
segments.

Interest and other financing charges increased by 17% mainly from higher interest from debt due to
higher rates and debt average daily balance.

Other expenses declined by 6% due to lower provision for doubtful accounts plus the recovery of
accumulated losses coming from the sale of a subsidiary.

Provision for income tax increased by 14% due to higher taxable income.
Non-controlling interests climbed by 34% mainly due higher earnings of AREIT plus the increase of

minority holdings due to the block sale of shares, increased earnings from CECI and AKL.

Balance Sheet items - As at December 2024 versus 2023

Cash and cash equivalents increased by 25% mainly from higher net cash flow from operations, plus
the proceeds from financing such as debt availments and block sale of AREIT shares.

Financial asset at fair value through profit and loss up by 55% due to new placement of investments
in UITF during the year.

Real estate inventories increased by 8% mainly from incurred construction and development costs
during the year.

Noncurrent accounts and notes receivable up by 37% driven mainly from increase in property
development revenue bookings and the effect of adoption of PFRS 15 related to SFC.

Financial assets at FVOCI grew by 13% mainly from market revaluation of investments.

Right of use assets down by 7% due to the disposal of aircraft lease contract following the sale of
Airswift and the booked depreciation for the year.

Investment properties increased by 11% mainly from additions in land and construction in progress.

Property, plant and equipment decreased by 6% mainly from disposal of aircraft following the sale of
Airswift plus the current year's depreciation.

Other noncurrent assets climbed by 14% mainly from project costs incurred for exploratory and
unlaunched projects.
Short-term debt increased by 22% due to new availments.

Account and other payables rouse by 11% due to increase in trade and accrued payables driven by the
ramp up of operating activities across all segments.

Income tax payable dropped by 11% due to knocking off with creditable withholding taxes.
Current portion of lease liability increased by 66% mainly from maturing contracts.
Current portion of long-term debt went up by 38% due to increase in maturing debts.

Deposits and other current liabilities down by 42% mainly from the decrease of real estate customer’s
deposits as a result of reservations converted into revenue bookings.
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Long-term debt — net of current portion went up by 6% from various availments during the year.
Pension liabilities increased by 14% mainly due to changes in actuarial assumptions.

Deferred tax liabilities grew by 43% mainly due to timing difference between tax and book basis of
accounting for real estate transactions.

Deposit and other noncurrent liabilities up by 6% mainly from increase in real estate deposits.
Retained Earnings increased by 11% driven by higher net income for the year net of cash dividends.
Accumulated other comprehensive losses decreased by 59% mainly due to the changes in cumulative
translation gain on financial statement of Avaland partly offset by the losses from remeasurement of
defined benefit plans.

Equity reserves improved by 377% due to the block sale of AREIT shares.

Treasury Stock went up by 32% coming from buy-back of ALI shares.

Non-controlling interests increased by 28% mainly from higher NIAT contribution of subsidiaries plus
the effect of block sale of AREIT shares.

Ayala Land established a capital expenditure budget of P95 billion for 2025. It will be funded through cash
from operations, debt through bonds and bank loans, proceeds from the sale of accounts receivables,
and the sale of AREIT shares relating to property infusions.

The company plans to launch P100 billion worth of property development products. P80 billion is
composed of residential products, and P20 billion is made up of commercial and industrial lots for sale.

There are no material expenditures for research and development or the purchase or sale of plant and
significant equipment. There are no expected significant changes in the number of employees.
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Review of FY 2023 operations vs FY 2022

For the years ended
December 31

(in million Pesos, except 20231 2022 Change
Earnings Per Share (EPS)) Audited Audited In Pesos In %
Income Statement Data
Revenue
Real estate Sales $145,501 £123,051 $22,450 18%
ngty in net earnings of associates and 1575 1,430 145 10%
joint ventures
147,076 124,481 22,595 18%
Interest and investment income 690 387 303 78%
Other income 1,091 1,688 (597) -35%
1,781 2,075 (294) -14%
148.857 126,556 22,301 18%
Costs and expenses
Cost of real estate sales 87,139 75,629 11,510 15%
General and administrative expenses 8,910 7,264 1,646 23%
Interest and other financing charges 13,499 11,447 2,052 18%
Other expenses 2,849 3,996 -1,147 -29%
112,397 98,336 14,061 14%
Income before income tax 36,460 28,220 8,240 29%
Provision for income tax
Current 7,408 6,943 465 7%
Deferred 49 (1,247) 1,296 -104%
7,457 5,696 1,761 31%
Net Income £29,003 ©22,524 #6,479 29%
Net Income attributable to:
Equity holders of Ayala, Land Inc. 24,507 18,617 5,890 32%
Non-controlling interests 4,496 3,907 589 15%
Unappropriated retained earnings
Balances, beginning of year 158,536 143,981 14,555 10%
Cash dividends
Common share (5,583) (4,000) (1,583) 40%
Preferred share (79) (62) 17) 27%
Net Income attributable to equity holders 24,507 18,617 5,890 309%
of Ayala Land, Inc.
Appropriation during the year - - - -
Balance at end of period 177,381 158,536 18,845 12%
Basic Earnings per share $1.63 $1.25 £0.38 30%
Diluted Earnings per share $1.63 $1.25 £0.38 30%

"In December 2020, the SEC issued MC No. 34-2020, allowing the further deferral of the adoption of certain provisions of Philippine
Interpretations Committee (PIC) Q&A 2018-12, PFRS 15 Implementation Issues Affecting the Real Estate Industry. Please refer to

Note 36 of Ayala Land'’s audited consolidated financial statements, which are included as an Annex to this Information Statement
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(in million Pesos) Dec 2023' Dec 2022 Change

Audited Audited In Pesos In %
Selected Balance Sheet Data
Cash and cash equivalents and other £17.820 £12,508 £5.312 42%
assets 2
Financial asset at fair value through profit 420 292 128 44%
and loss
Real estate inventories 209,316 180,348 28,968 16%
Other current assets 80,291 64,850 15,441 24%
Nongurrent accounts and notes 58,453 49033 9,420 19%
receivable
Financial assets at fair value through 1122 1033 89 9%
other comprehensive income (FVOCI) ’ ’
Right of use assets 11,809 12,419 (610) -5%
Property and equipment 41,262 36,154 5,108 14%
Deferred tax assets 15,345 13,889 1,456 10%
Other noncurrent assets 33,410 29,826 3,584 12%
Total assets 846,632 779,655 66,977 9%
Short-term debt 16,905 6,547 10,358 158%
Account and other payables 162,475 143,952 18,523 13%
Income tax payable 587 845 (258) -31%
Current portion of lease liability 1,109 710 399 56%
Deposits and other current liabilities 34,132 31,211 2,921 9%
Long-term debt — net of current portion 222,380 210,233 12,147 6%
Pension liabilities 2,769 1,871 898 48%
Deferred tax liabilities 7,324 5,849 1,475 25%
Deposits and other noncurrent liabilities 42,639 47,520 (4,881) -10%
Total liabilities 526,703 485,990 40,713 8%
Paid up capital 98,115 97,637 478 0%
Retained earnings 202,381 183,536 18,845 10%
FF;’;r;::asurement loss on defined benefit (482) 107 (589) 550%
Fair value reserve of financial assets at 197 o
FVOCI (681) (878) -22%
Cumulative translation adjustments (108) 438 (546) -125%
Equity reserves (2,590) (6,507) 3,917 60%
Treasury stocks (22,776) (19,081) (3,695) 19%
Equity attributable to equity holders of
Ayala Land, Inc. 273,860 255,252 18,608 7%
Non-controlling interests 46,069 38,412 7,657 20%
Total equity £319,929 $293,664 $26,265 9%

"In December 2020, the SEC issued MC No. 34-2020, allowing the further deferral of the adoption of certain provisions of Philippine
Interpretations Committee (PIC) Q&A 2018-12, PFRS 15 Implementation Issues Affecting the Real Estate Industry. Please refer to

Note 36 of Ayala Land’s audited consolidated financial statements, which are included as an Annex to this Information Statement

2Includes Cash and Cash Equivalents, Short-term Investments, financial assets at FVPL for 2023 and 2022
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Ayala Land, Inc. (ALI) delivered strong results in 2023, fueled by robust property demand and heightened
consumer activity. ALI’s net income grew 32% to P24.51 billion, and consolidated revenues increased by
18% to P148.86 billion from 2022.

Real estate revenues (composed of Property Development, Commercial Leasing, and Services) reached
P145.50 billion, an 18 % increase from last year, owing to property development bookings and
completion, higher leasing occupancy and rates, and service business revenues.

Capital expenditures from the Company’s various residential and commercial projects totaled P86.22
billion.

ALI sustained a net gearing ratio of 0.75:1 with the support of higher operating cash flows as it remained
prudent in managing its debt funding requirements.

Business Segments
The details of the performance of each business segment are as follows:

Property Development. This segment includes sales of residential lots and units, office spaces,
commercial and industrial lots, and operations of Avaland Berhad (formerly MCT Bhd), Ayala Land's
consolidated subsidiary based in Malaysia. The property development segment grew 17% to P86.98
billion, owing to steady bookings and higher completion of residential projects and offices for sale.

Residential. Revenues from sales of residential lots and units and Avaland Berhad's operations
reached P73.20 billion, up 24% year-on-year.

AyalaLand Premier (ALP) recorded revenues of P21.56 billion, 1% higher than the previous
year, attributed to higher incremental percentage-of-completion (POC) and bookings of Ciela at
Aera Heights in Carmona, Cavite, and Lanewood Hills in Southmont, Silang, Cavite and higher
incremental POC at Parklinks North Tower in Quezon City.

Alveo posted revenues of P19.85 billion, a 28% year-on-year improvement, higher bookings and
incremental POC from of Orean Place Towers 1 and 2 in Vertis North, Quezon City, and higher
incremental POC in Viento at Cerca, Muntinlupa City and Mondia expansion in Nuvali, Laguna.

Avida totaled P16.64 billion in revenues, a 37% increase from last year, due to higher bookings
of Avida Towers (AT) Altura in South Park, Muntinlupa City, AT Riala in Cebu IT Park, AT Vireo in
Arca South, Taguig City, and Southdale Settings in Nuvali, Laguna.

Amaia posted P7.61 billion in revenues, a 10% uplift from last year driven higher bookings in
Series Nuvali Sector 1 in Laguna, Skies Cubao Tower 3 in Quezon City and Steps Alabang
Esperanza in Las Pinas City, and higher incremental POC in Skies Avenida Tower 2 in Manila.

BellaVita recognized revenues of P103 million, a 68% decline from P317 million last year as a
result of lower bookings from projects in lloilo, Lian Batangas, Caba

Avaland Berhand (formerly MCT Bhd) contributed revenues of P7.43 billion, more than double
the P2.76 billion from last year, driven by higher incremental POC and Percentage of Sale (POS)
of its projects, namely Alira, Aetas, Casa Embun, Sanderling and Casa Bayu.

Office for Sale. Revenues from sales of office units registered a 41% growth from last year to P3.93
billion on higher project completions.

Commercial and Industrial Lots. Revenues from commercial and industrial lot sales totaled P9.85
billion, 22% less than last year due to the product sales mix during the period.
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Reservation Sales. Despite the prevailing higher interest-rate environment, property demand remained
resilient. Full-year 2023 sales reservations grew by 9% year-on-year to P113.90 billion. The sales
performance translated to an average monthly sales of P9.49 billion. The in-demand projects during the
year were Alveo’s Park East Place in BGC; AyalaLand Premier's (ALP) Ciela in Carmona, Cavite, Park
Villas in Makati CBD, Arcilo in Nuvali, Laguna, and Parklinks South Tower in Quezon City.

Sales Profile: 57% of the sales reservations came from the premium segment composed of AyalaLand
Premier and Alveo, while 43% was from the core segment of Avida, Amaia, and Bellavita. 65% were from
vertical projects, and 35% from horizontal projects.

Buyer Profile: 67% were sales to Local Filipinos, amounting to P76.27 billion, 10% higher than last year.
Sales to overseas Filipinos were up 2% to P23.48 billion, while sales to other nationalities grew by 12% to
P14.15 billion. They account for 21% and 12% of the total, respectively. On sales to different nationalities,
57% or P8.03 billion were sales to Americans, which is 1% higher year-on-year. Meanwhile, sales to
Chinese buyers comprised 1% of total sales.

Project Launches. ALI launched 14 new projects in the fourth quarter with a combined value of P39.6
billion; these include AyalaLand Premier’s first signature line project, Park Villas in the Makati CBD, and
additional phases of its existing projects such as The Courtyards in Vermosa, Cavite, Arcilo in Nuvali, and
Anvaya Cove in Bataan. These developments bring Ayala Land’s total launch to 25 projects valued at
P75.88 billion for the year. 65% are vertical projects, and 35% are horizontal projects; 88% are from the
Premium segment, and 12% are from the Core segment.

Commercial Leasing. This segment involves the operation of shopping centers, office buildings, hotels
and resorts, standard factory buildings and warehouses, and co-working spaces. Commercial leasing
revenues were 25% higher year-on-year to P41.68 billion due to improved occupancy and rents.

Shopping Centers. Revenues from shopping centers surged 31% to P21.09 billion. The average
occupancy rate for all malls is 84%. The total mall gross leasable area (GLA) is 2.1 million square
meters.

Offices. Office revenues grew 6% to P11.81 billion due to stable occupancy and higher rents from
our solid BPO and Corporate tenant base. The occupancy rate for all offices is 92%. The total office
GLA is 1.4 million square meters.

Hotels and Resorts. Revenues from hotels and resorts jumped significantly by 42% from last year to
P8.78 billion as higher travel and tourism demand pushed up occupancy and room rates. The
occupancy rates for hotels and resorts are 67% and 42%, respectively. This segment has a total of
4,452 rooms.

The hotels and resorts business has 660 hotel rooms in its international brand segment—312
from Fairmont Hotel and Raffles Residences and 348 from Holiday Inn & Suites, located at the
Ayala Center, Makati CBD.

There are 12 Seda Hotels, operating 3,224 rooms—Atria, lloilo (152 rooms); BGC, Taguig (521);
Centrio, Cagayan de Oro (150); Abreeza, Davao (186); Nuvali, Santa Rosa, Laguna (356); Vertis
North, Quezon City (438); Capitol Central, Bacolod (154); Lio, Palawan (153); Ayala Center Cebu
(301); Seda Residences Ayala North Exchange (293) Central Bloc (214) and Manila Bay (306);
and Circuit Corporate Residences (255).

El Nido Resorts operates 187 rooms from its four island resorts—Pangulasian, Lagen, Miniloc,
and Apulit. The Lio Tourism Estate currently has 50 rooms under its Bed and Breakfast (B&B)
and Dormitel offerings, while the Sicogon Tourism Estate in lloilo currently has 76 B&B rooms.

Services. This segment is composed of the Company's construction business through Makati
Development Corporation (MDC), property management through Ayala Property Management
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Corporation (APMC), and other companies engaged in retail electricity supply (RES) such as Direct
Power Services, Inc. (DPSI) and Philippine Integrated Energy Solutions, Inc. (PhilEnergy) and airline for
the hotels and resorts business, AirSWIFT. The segment’s revenues registered a 36% growth to P11.49
billion.

Construction. MDC posted net construction revenues of P6.60 billion, 56% higher than last year due
to the contribution of its external projects.

Property Management. APMC revenues grew by 15% to P1.78 billion due to higher parking usage
and stable property management fees.

Airline and RES. AirSWIFT and retail electricity supply companies’ combined revenues grew by 18%
to P3.11 billion due to higher AirSWIFT patronage.

Equity in Net Earnings of Investees, Interest, Fees, Investment, and Other Income

Equity in net earnings from associates and joint ventures increased by 10% to P1.58 billion, driven by
FBDC companies and Ortigas Land.

Interest and investment income amounted to P690 million, 78% more than last year, due to higher yields
from short-term investments and cash deposits. Meanwhile, Interest income from real estate sales
declined 20% to P5.36 billion from P6.69 billion due to lower accretion income.

Other income generated from marketing and management fees from joint ventures amounted to P1.09
million, 35% lower than last year, as a result of the consolidated contribution of our joint venture with the
Kuok group (AKL Properties, Inc.) under real estate revenues starting in the fourth quarter of 2023 upon
establishing control, combined with the higher base in 2022 due to a land sale.

Expenses

The Company managed expenses prudently to P112.40 billion, a 14% growth year-on-year. Real estate
expenses reached P87.14 billion, up to 15%, while general and administrative costs increased by 23% to
P8.91 billion. Consequently, the GAE ratio settled at 6.0%, higher than 5.7% last year. The EBIT margin
stood at 32.7%, higher than the 30.6% recorded in the previous year.

Interest expense, financing, and other charges, which include interest expense related to PFRS 16
(Leases), totaled P16.35 billion, 6% more than last year, due to the higher average borrowing rate and
daily loan balance. The average cost of debt stood at 5.0%. Of the total debt, 77% is locked in with fixed
rates; 93% was contracted into long-term tenors.

Capital Expenditure

Total capital expenditures in 2023 amounted to P86.22 billion. 49% was spent on residential projects,
11% on commercial leasing projects, 21% on land acquisition, 16% on estate development, and 3% on
other general uses.

Financial Condition

Cash and cash equivalents, including short-term investments and UITF investments classified as FVPL,
stood at P17.82 billion, resulting in a current ratio of 1.76:1. Borrowings totaled P258.25 billion, translating
to a debt-to-equity ratio of 0.81:1 and a net debt-to-equity ratio of 0.75:1. Return on equity was 9.26% as
of December 31, 2023.

The Group has various contingent liabilities arising from the ordinary conduct of business, including a
case related to property restriction violation. The probable cost estimate for the resolution of the claim
was determined in consultation with an external counsel based on the analysis of the potential results.
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The opinion of management and its legal counsel is that it will not have a material or adverse effect on the
Group's financial position and results of operations in the eventual liability under these lawsuits or claims,
if any. Accordingly, no provision for any liability has been made in the consolidated financial statements.
Further, the Company has no off-balance sheet transactions, arrangements, or obligations in 2023.

No known trends, events, uncertainties, or seasonalities are expected to affect the Company's continuing
operations apart from the impact of the ongoing COVID-19 pandemic. There are no material
commitments for capital expenditures.

The table below sets forth the comparative performance indicators of the Company and its Subsidiaries:

End-December 2023 End-December 2022
Current ratio ! 1.76:1 1.77:1
Debt-to-equity ratio 2 0.81:1 0.80:1
Net debt-to-equity ratio 3 0.75:1 0.76:1
Profitability Ratios:
Return on assets 4 3.56% 2.95%
Return on equity ° 9.62% 7.63%
Asset to Equity © 2.65:1 2.66:1
Interest Rate Coverage 7 5.19:1 4.82:1

"Current assets / current liabilities

2Total debt / consolidated stockholders’ equity (Total debt includes short-term debt, long-term debt and current portion of long-
term debt)

3Net debt/ consolidated stockholders’ equity (Net debt is total debt less cash and cash equivalents, short term investments and
financial assets through FVPL)

“Net income / average total assets (Average total assets means the average of the amounts from the beginning and end of the
same period)

5Net income attributable to equity holders of ALI / average total stockholders’ equity attributable to equity holders of ALl (Average
total stockholders’ equity attributable to equity holders of ALl means the average of the amounts from the beginning and end of
the same period)

bTotal assets / total stockholders’ equity

"EBITDA / interest expense on short-term and long-term debt. EBITDA is computed as Income before income tax + Interest and
other financing charges and Other expenses - Interest and investment income and Interest on Real Estate Sales + Depreciation
and amortization.

There are no events that will trigger direct or contingent financial obligations that are material to the
company, including any default or acceleration of an obligation.

There are no material off-balance sheet transactions, arrangements, obligations (including contingent
obligations), and other relationships of the company with unconsolidated entities or other persons created
in FY 2023.

Causes for any material changes (+/- 5% or more) in the financial statements

Income Statement items — For the year ended December 31, 2023 and 2022

Real estate and hotel revenues improved by 20% driven by healthy bookings for residential and robust
leasing revenues due to higher occupancy.

Equity in net earnings increased by 10% mainly from higher earnings of FBDC Cos and Ortigas Group
partially offset by the effect of consolidating AKL Properties, Inc.

Interest and investment income up by 78% driven by higher yield from short term investments and cash
in bank.
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Other Income declined by 35% mainly from eliminated management fees from AKL because of the full
consolidation of the entity plus the one-time gain from sale of Nacpan-2 in 2022.

Cost of real estate sales escalated by 15% due to improvement in business operations across all
business segments.

General administrative expenses grew by 23% mainly from manpower costs, taxes, repairs &
maintenance and other overhead expenses.

Interest and other financing charges increased by 18% mainly from interest from debt due to higher
interest rates and loan average daily balance.

Other expenses declined by 29% due to lower discounting cost on AR sale.
Provision for income tax increased by 31% due to higher taxable income.

Non-controlling interests climbed 15% mainly due to consolidating of AKL plus share in Avaland,
AREIT, BG South partly offset by the buy out of AHI in 2022 and lower share of CECI.

Balance Sheet items - As at December 2023 versus 2022

Cash and cash equivalents increased by 42% mainly came from the additional cash of AKL due to
consolidation and proceeds from debt availments and block sale of AREIT shares.

Financial asset at fair value through profit and loss up by 44% due to new placement of investments
in UITF.

Real estate inventories increased by 16% due additions coming from land acquisitions and project
construction completion of housing/condominium units and transfers from investment properties.

Other current assets soared by 24% mainly from increase in advances to contractors from higher
construction activities.

Noncurrent accounts and notes receivable up by 19% driven by higher booked revenues across all
business segments.

Financial assets at FVOCI grew by 9% mainly from unrealized gain because of market revaluation of
investments.

Right of use assets down by 5% due to booked depreciation.

Property, plant and equipment up by 14% mainly from additions during the year for hotel properties
plus machineries and equipment for construction and leisure business.

Deferred tax assets went up by 10% coming from higher provision related to difference between tax and
book basis of accounting for real estate transactions.

Other noncurrent assets climbed by 12% mainly from project costs incurred for unlaunched projects.
Short-term debt increased by 158% due to new availments.

Account and other payables rouse by 13% due to increase in trade and accrued payables driven by the
increase of operating activities across all segments.

Income tax payable dropped by 31% due to knocking off with creditable withholding taxes.
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Deposits and other current liabilities grew by 9% mainly from reclassification of real estate customer’s
deposits, which have not reached the 10% threshold, from noncurrent to current.

Long-term debt — net of current portion went up by 6% from various availments during the year.
Pension liabilities increased by 48% mainly due to changes in actuarial assumptions.

Deferred tax liabilities grew by 25% mainly due to timing difference between tax and book basis of
accounting for real estate transactions.

Deposit and other noncurrent liabilities declined by 10% mainly from settlement of liability for
purchased land and reclassification of noncurrent to current real estate customer’s deposit.

Retained Earnings improved by 10% due to net income for the year net of cash dividends.

Remeasurement loss on defined benefit plans decreased by 550% due to change of actuarial
assumptions.

Fair value reserve of financial assets at FVOCI down by 22% mainly due market revaluation of FVOCI
investments.

Cumulative translation adjustments fell by 125% mainly due to translation gain on financial statements
of Avaland.

Equity reserves improved by 60% due to the block sale of AREIT shares.
Treasury Stock went up by 19% coming from buy-back of ALI shares.

Non-controlling interests increased by 20% mainly from higher NIAT contribution of subsidiaries plus
the setup of NCI for AKL due to consolidation.

Ayala Land established a capital expenditure budget of P100 billion for 2024. It will be funded through
cash from operations, debt through bonds and bank loans, proceeds from the sale of accounts
receivables, and the sale of AREIT shares relating to property infusions.

The company plans to launch P115 billion worth of property development products. P100 billion is
composed of residential products, and P15 billion is made up of commercial and industrial lots for sale.

There are no material expenditures for research and development or the purchase or sale of plant and
significant equipment. There are no expected significant changes in the number of employees.

44



The table below presents the top contributors to revenue (before elimination of intercompany

transactions) For the year ended December 31, 2025, December 31, 2024, 2023:

(in thousand Pesos) Dec 2025 Dec 2024 Dec 2023

Unaudited Audited Audited
Ayala Land Inc. 69,789,061 62,454,141 51,782,105
Makati Development Corporation 47,362,683 44,437,553 44,187,642
Alveo Land Corporation 20,248,068 17,866,941 14,410,334
Avida Land Corporation 16,014,869 16,209,085 12,387,995
AREIT, Inc. 11,260,228 10,433,883 7,140,336
Amaia Land Corporation 8,734,746 9,281,009 7,624,445
Avaland Berhad 8,430,213 11,521,741 7,400,773
AyalaLand Malls, Inc. 7,582,921 6,584,016 9,259,187
AKL Properties Inc. 5,729,830 6,692,972 3,778,355
Direct Power Services Inc.! 5,420,692 5,117,379 4,922,293
MDBI Construction Corp. 4,476,546 7,527,038 4,593,464
Accendo Commercial Corp 4,140,338 1,889,531 1,593,498
Nuevocentro, Inc. 3,191,817 2,739,140 4,725,128
Ayalaland Estates, Inc. 3,088,470 3,308,050 2,183,163
Ayala Property Management Corporation 2,571,125 2,553,399 2,163,230
Leisure and Allied Industries Phils. Inc. 2,214,345 2,294,182 2,002,966
Portico Land Corp. 2,116,085 3,595,481 1,792,083
MDC Congrete, Inc. 1,963,908 2,293,294 3,117,724
Bay City Commercial Ventures Corp. 1,877,345 2,580,326 1,034,497
North Triangle Depot Commercial Corp 1,804,126 2,128,151 2,076,918
Solinea Inc. 1,788,669 1,387,199 1,411,928
" Unaudited balance

Key Financial Ratios of the Top Twenty (20) Majority-Owned Subsidiaries

Makati Development Corporation

End-December End-December End-December
2025 2024 2023
Unaudited Audited Audited
Current ratio ! 1.53:1 1.24:1 1.21:1
Debt-to-equity ratio 2 Nil Nil Nil
Net debt-to-equity ratio 3 -0.05:1 -0.09:1 -0.19:1
Profitability Ratios:
Return on assets 4 0.67% 1.24% 4.94%
Return on equity 5 2.85% 5.52% 22.11%
Asset to Equity ratio © 4.20:1 4.29:1 4.36:1
Interest Rate Coverage | Nil Nil Nil
Ratio 7

" Current assets / current liabilities

2 Total debt / stockholders’ equity (Total debt includes short-term debt, long-term debt and current portion of long-term debt)

45



3 Net debt / stockholders’ equity (Net debt is total debt less cash and cash equivalents, short term investments and financial assets
through FVPL)

4 Net income / average total assets (Average total assets means the average of the amounts from the beginning and end of the
same period)

5 Net income attributable to equity holders of the subsidiary / average total stockholders’ equity attributable to equity holders of the
subsidiary (Average total stockholders’ equity attributable to equity holders of the subsidiary means the average of the amounts from
the beginning and end of the same period)

6 Total Assets / Total stockholders’ equity

7 EBITDA / Interest expense on short-term and long-term debt. EBITDA is computed as Income before income tax + Interest and
other financing charges and Other expenses - Interest and investment income and Interest on Real Estate Sales + Depreciation and
amortization.

Alveo Land Corporation

End-December End-December End-December
2025 2024 2023
Unaudited Audited Audited
Current ratio ! 2.45:1 2.55:1 2.60:1
Debt-to-equity ratio 2 0.29:1 0.24:1 0.24:1
Net debt-to-equity ratio 3 0.29:1 0.24:1 0.24:1
Profitability Ratios:
Return on assets 4 5.16% 5.44% 4.47%
Return on equity ° 9.84% 10.64% 8.90%
Asset to Equity ratio © 1.89:1 1.93:1 1.99:1
Interest Rate Coverage Ratio” | 10.93 11.79 11.56

' Current assets / current liabilities

2 Total debt / stockholders’ equity (Total debt includes short-term debt, long-term debt and current portion of long-term debt)

3 Net debt / stockholders’ equity (Net debt is total debt less cash and cash equivalents, short term investments and financial assets
through FVPL)

4 Net income / average total assets (Average total assets means the average of the amounts from the beginning and end of the
same period)

5 Net income attributable to equity holders of the subsidiary / average total stockholders’ equity attributable to equity holders of the
subsidiary (Average total stockholders’ equity attributable to equity holders of the subsidiary means the average of the amounts from
the beginning and end of the same period)

6 Total Assets / Total stockholders’ equity

7 EBITDA / Interest expense on short-term and long-term debt. EBITDA is computed as Income before income tax + Interest and
other financing charges and Other expenses - Interest and investment income and Interest on Real Estate Sales + Depreciation and

amortization.

Avida Land Corporation

End-December End-December End-December
2025 2024 2023
Unaudited Audited Audited
Current ratio ' 2.13:1 2.82:1 3.18:1
Debt-to-equity ratio 2 0.67:1 0.78:1 0.80:1
Net debt-to-equity ratio 3 0.65:1 0.77:1 0.79:1
Profitability Ratios:
Return on assets 4 3.10% 3.46% 1.53%
Return on equity ° 7.69% 8.88% 3.91%
Asset to Equity ratio © 2.44:1 2.53:1 2.61:1
Interest Rate Coverage Ratio 7 | 3.89 3.80 2.84

T Current assets / current liabilities

2 Total debt / stockholders’ equity (Total debt includes short-term debt, long-term debt and current portion of long-term debt)

3 Net debt / stockholders’ equity (Net debt is total debt less cash and cash equivalents, short term investments and financial assets

through FVPL)
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4 Net income / average total assets (Average total assets means the average of the amounts from the beginning and end of the
same period)

5 Net income attributable to equity holders of the subsidiary / average total stockholders’ equity attributable to equity holders of the
subsidiary (Average total stockholders’ equity attributable to equity holders of the subsidiary means the average of the amounts from
the beginning and end of the same period)

6 Total Assets / Total stockholders’ equity

7 EBITDA / Interest expense on short-term and long-term debt. EBITDA is computed as Income before income tax + Interest and
other financing charges and Other expenses - Interest and investment income and Interest on Real Estate Sales + Depreciation and

amortization.

AREIT, Inc.

End-December
2025

End-December
2024

End-December
2023

Unaudited Audited Audited

Current ratio ! 1.06:1 0.83:1 0.90:1
Debt-to-equity ratio 2 0.01:1 0.02:1 0.04:1
Net debt-to-equity ratio 3 0.01:1 0.02:1 0.04:1
Profitability Ratios:
Return on assets * 4.98% 6.76% 6.25%

Return on equity ° 3.02% 4.91% 4.63%
Asset to Equity ratio © 1.08:1 1.09:1 1.12:1
Interest Rate Coverage Ratio” | 67.58 44.67 54.66

' Current assets / current liabilities

2 Total debt / stockholders’ equity (Total debt includes short-term debt, long-term debt and current portion of long-term debt)

3 Net debt / stockholders’ equity (Net debt is total debt less cash and cash equivalents, short term investments and financial assets
through FVPL)

4 Net income / average total assets (Average total assets means the average of the amounts from the beginning and end of the
same period)

5 Net income attributable to equity holders of the subsidiary / average total stockholders’ equity attributable to equity holders of the
subsidiary (Average total stockholders’ equity attributable to equity holders of the subsidiary means the average of the amounts from
the beginning and end of the same period)

6 Total Assets / Total stockholders’ equity

7 EBITDA / Interest expense on short-term and long-term debt. EBITDA is computed as Income before income tax + Interest and
other financing charges and Other expenses - Interest and investment income and Interest on Real Estate Sales + Depreciation and
amortization

Amaia Land Corporation

End-December End-December End-December
2025 2024 2023
Unaudited Audited Audited
Current ratio ! 2.00:1 2.84:1 2.86:1
Debt-to-equity ratio 2 0.42:1 0.56:1 0.50:1
Net debt-to-equity ratio 3 0.41:1 0.53:1 0.47:1
Profitability Ratios:
Return on assets 4 3.89% 4.71% 3.33%
Return on equity 5 8.52% 10.49% 7.54%
Asset to Equity ratio © 2.16:1 2.22:1 2.23:1
Interest Rate Coverage Ratio 7 | 6.53 6.91 5.71

T Current assets / current liabilities

2 Total debt / stockholders’ equity (Total debt includes short-term debt, long-term debt and current portion of long-term debt)

3 Net debt / stockholders’ equity (Net debt is total debt less cash and cash equivalents, short term investments and financial assets

through FVPL)
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4 Net income / average total assets (Average total assets means the average of the amounts from the beginning and end of the
same period)

5 Net income attributable to equity holders of the subsidiary / average total stockholders’ equity attributable to equity holders of the
subsidiary (Average total stockholders’ equity attributable to equity holders of the subsidiary means the average of the amounts from
the beginning and end of the same period)

6 Total Assets / Total stockholders’ equity

7 EBITDA / Interest expense on short-term and long-term debt. EBITDA is computed as Income before income tax + Interest and
other financing charges and Other expenses - Interest and investment income and Interest on Real Estate Sales + Depreciation and
amortization.

Avaland Berhad (Malaysia)

End-December
2025

End-December
2024

End-December
2023

Unaudited Audited Audited

Current ratio ! 2.58:1 2.211 1.45:1
Debt-to-equity ratio 2 0.54:1 0.46:1 0.30:1
Net debt-to-equity ratio 3 0.23:1 0.13:1 0.12:1
Profitability Ratios:

Return on assets * 2.60% 5.24% 4.20%

Return on equity ° 3.43% 6.80% 4.90%
Asset to Equity ratio © 1.99:1 2.01:1 1.91:1
Interest Rate Coverage Ratio” | 5.30 13.58 9.76

' Current assets / current liabilities

2 Total debt / stockholders’ equity (Total debt includes short-term debt, long-term debt and current portion of long-term debt)

3 Net debt / stockholders’ equity (Net debt is total debt less cash and cash equivalents, short term investments and financial assets
through FVPL)

4 Net income / average total assets (Average total assets means the average of the amounts from the beginning and end of the
same period)

5 Net income attributable to equity holders of the subsidiary / average total stockholders’ equity attributable to equity holders of the
subsidiary (Average total stockholders’ equity attributable to equity holders of the subsidiary means the average of the amounts from
the beginning and end of the same period)

6 Total Assets / Total stockholders’ equity

7 EBITDA / Interest expense on short-term and long-term debt. EBITDA is computed as Income before income tax + Interest and
other financing charges and Other expenses - Interest and investment income and Interest on Real Estate Sales + Depreciation and

amortization.

AKL Properties Inc.

End-December End-December End-December
2025 2024 2023
Unaudited Audited Audited
Current ratio ' 1.36:1 1.41:1 1.91:1
Debt-to-equity ratio 2 nil nil nil
Net debt-to-equity ratio 3 -0.36:1 -0.34:1 -0.40:1
Profitability Ratios:
Return on assets 4 8.23% 9.90% 7.15%
Return on equity ° 7.13% 9.08% 6.35%
Asset to Equity ratio © 1.71:1 1.76:1 1.92:1
Interest Rate Coverage Ratio 7 | Nil Nil Nil

' Current assets / current liabilities

2 Total debt / stockholders’ equity (Total debt includes short-term debt, long-term debt and current portion of long-term debt)

3 Net debt / stockholders’ equity (Net debt is total debt less cash and cash equivalents, short term investments and financial assets

through FVPL)
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4 Net income / average total assets (Average total assets means the average of the amounts from the beginning and end of the
same period)

5 Net income attributable to equity holders of the subsidiary / average total stockholders’ equity attributable to equity holders of the
subsidiary (Average total stockholders’ equity attributable to equity holders of the subsidiary means the average of the amounts from
the beginning and end of the same period)

6 Total Assets / Total stockholders’ equity

7 EBITDA / Interest expense on short-term and long-term debt. EBITDA is computed as Income before income tax + Interest and
other financing charges and Other expenses - Interest and investment income and Interest on Real Estate Sales + Depreciation and
amortization.

Direct Power Services, Inc.

End-December End-December End-December
2025 2024 2023
Unaudited Unaudited Audited
Current ratio ! 2.00:1 2.18:1 1.87:1
Debt-to-equity ratio 2 nil nil nil
Net debt-to-equity ratio 3 -0.12:1 -0.05:1 -0.07:1
Profitability Ratios:
Return on assets * 42.96% 75.15% 88.52%
Return on equity ° 87.42% 158.02% 240.36%
Asset to Equity ratio © 2.04:1 2.01:1 2.50:1
Interest Rate Coverage Ratio 7 | nil nil nil

" Current assets / current liabilities

2 Total debt / stockholders’ equity (Total debt includes short-term debt, long-term debt and current portion of long-term debt)

3 Net debt / stockholders’ equity (Net debt is total debt less cash and cash equivalents, short term investments and financial assets
through FVPL)

4 Net income / average total assets (Average total assets means the average of the amounts from the beginning and end of the
same period)

5 Net income attributable to equity holders of the subsidiary / average total stockholders’ equity attributable to equity holders of the
subsidiary (Average total stockholders’ equity attributable to equity holders of the subsidiary means the average of the amounts from
the beginning and end of the same period)

6 Total Assets / Total stockholders’ equity

7 EBITDA / Interest expense on short-term and long-term debt. EBITDA is computed as Income before income tax + Interest and
other financing charges and Other expenses - Interest and investment income and Interest on Real Estate Sales + Depreciation and

amortization.

MDBI Construction Corp.

End-December End-December End-December
2025 2024 2023
Unaudited Audited Audited
Current ratio ' 1.50:1 1.63:1 3.01:1
Debt-to-equity ratio 2 nil nil nil
Net debt-to-equity ratio 3 -0.23:1 -0.56:1 -0.17:1
Profitability Ratios:
Return on assets 4 6.34% 12.21% 10.47%
Return on equity ° 26.51% 49.61% 48.02%
Asset to Equity ratio © 8.03:1 5.21:1 7.46:1
Interest Rate Coverage Ratio 7 | Nil Nil Nil

" Current assets / current liabilities

2 Total debt / stockholders’ equity (Total debt includes short-term debt, long-term debt and current portion of long-term debt)

3 Net debt / stockholders’ equity (Net debt is total debt less cash and cash equivalents, short term investments and financial assets
through FVPL)

4 Net income / average total assets (Average total assets means the average of the amounts from the beginning and end of the
same period)
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5 Net income attributable to equity holders of the subsidiary / average total stockholders’ equity attributable to equity holders of the
subsidiary (Average total stockholders’ equity attributable to equity holders of the subsidiary means the average of the amounts from
the beginning and end of the same period)

6 Total Assets / Total stockholders’ equity

7 EBITDA / Interest expense on short-term and long-term debt. EBITDA is computed as Income before income tax + Interest and
other financing charges and Other expenses - Interest and investment income and Interest on Real Estate Sales + Depreciation and
amortization.

Accendo Commercial Corp.

End-December
2025

End-December
2024

End-December
2023

Unaudited Audited Audited

Current ratio ' 0.58:1 0.97:1 1.08:1
Debt-to-equity ratio 2 0.79:1 0.42:1 0.46:1
Net debt-to-equity ratio 3 0.78:1 0.41:1 0.44:1
Profitability Ratios:

Return on assets 4 7.53% 3.30% 2.82%

Return on equity ° 16.21% 5.88% 5.02%
Asset to Equity ratio © 3.61:1 2.72:1 2.60:1
Interest Rate Coverage Ratio” | 15.48 7.47 6.07

' Current assets / current liabilities

2 Total debt / stockholders’ equity (Total debt includes short-term debt, long-term debt and current portion of long-term debt)

3 Net debt / stockholders’ equity (Net debt is total debt less cash and cash equivalents, short term investments and financial assets
through FVPL)

4 Net income / average total assets (Average total assets means the average of the amounts from the beginning and end of the
same period)

5 Net income attributable to equity holders of the subsidiary / average total stockholders’ equity attributable to equity holders of the
subsidiary (Average total stockholders’ equity attributable to equity holders of the subsidiary means the average of the amounts from
the beginning and end of the same period)

6 Total Assets / Total stockholders’ equity

7 EBITDA / Interest expense on short-term and long-term debt. EBITDA is computed as Income before income tax + Interest and
other financing charges and Other expenses - Interest and investment income and Interest on Real Estate Sales + Depreciation and

amortization.

Nuevocentro, Inc.

End-December
2025

End-December
2024

End-December
2023

Unaudited Audited Audited

Current ratio ! 1.27:1 1.11:1 1.66:1
Debt-to-equity ratio 2 nil 0.17:1 0.11:1
Net debt-to-equity ratio 3 -0.04:1 0.16:1 0.08:1
Profitability Ratios:

Return on assets 4 3.57% 4.03% 6.76%

Return on equity ° 7.35% 7.68% 12.00%
Asset to Equity ratio © 4.21:1 3.46:1 3.41:1
Interest Rate Coverage Ratio 7 | 39.25 20.33 32.79

' Current assets / current liabilities

2 Total debt / stockholders’ equity (Total debt includes short-term debt, long-term debt and current portion of long-term debt)

3 Net debt / stockholders’ equity (Net debt is total debt less cash and cash equivalents, short term investments and financial assets
through FVPL)

4 Net income / average total assets (Average total assets means the average of the amounts from the beginning and end of the
same period)
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5 Net income attributable to equity holders of the subsidiary / average total stockholders’ equity attributable to equity holders of the
subsidiary (Average total stockholders’ equity attributable to equity holders of the subsidiary means the average of the amounts from
the beginning and end of the same period)

6 Total Assets / Total stockholders’ equity

7 EBITDA / Interest expense on short-term and long-term debt. EBITDA is computed as Income before income tax + Interest and
other financing charges and Other expenses - Interest and investment income and Interest on Real Estate Sales + Depreciation and

amortization.

Ayalaland Estates, Inc.

End-December
2025

End-December
2024

End-December
2023

Unaudited Audited Audited

Current ratio ! 1.90:1 2.15:1 2.74:1
Debt-to-equity ratio 2 nil nil nil
Net debt-to-equity ratio 3 nil -0.01:1 nil
Profitability Ratios:

Return on assets 4 1.88% 4.55% 0.91%

Return on equity ° 3.15% 7.33% 1.66%
Asset to Equity ratio © 1.69:1 1.66:1 1.62:1
Interest Rate Coverage Ratio 7 | Nil Nil nil

T Current assets / current liabilities

2 Total debt / stockholders’ equity (Total debt includes short-term debt, long-term debt and current portion of long-term debt)

3 Net debt / stockholders’ equity (Net debt is total debt less cash and cash equivalents, short term investments and financial assets
through FVPL)

4 Net income / average total assets (Average total assets means the average of the amounts from the beginning and end of the
same period)

5 Net income attributable to equity holders of the subsidiary / average total stockholders’ equity attributable to equity holders of the
subsidiary (Average total stockholders’ equity attributable to equity holders of the subsidiary means the average of the amounts from
the beginning and end of the same period)

6 Total Assets / Total stockholders’ equity

7 EBITDA / Interest expense on short-term and long-term debt. EBITDA is computed as Income before income tax + Interest and
other financing charges and Other expenses - Interest and investment income and Interest on Real Estate Sales + Depreciation and
amortization.

Ayala Property Management Corporation

End-December
2025

End-December
2024

End-December
2023

Unaudited Audited Audited

Current ratio ' 1.34:1 1.45:1 1.48:1
Debt-to-equity ratio 2 nil nil nil
Net debt-to-equity ratio 3 -0.62:1 -0.10:1 -0.05:1
Profitability Ratios:

Return on assets 4 17.48% 20.83% 19.23%

Return on equity ° 56.69% 66.75% 60.77%
Asset to Equity ratio © 3.32:1 3.17:1 3.25:1
Interest Rate Coverage Ratio 7 | Nil Nil Nil

" Current assets / current liabilities

2 Total debt / stockholders’ equity (Total debt includes short-term debt, long-term debt and current portion of long-term debt)

3 Net debt / stockholders’ equity (Net debt is total debt less cash and cash equivalents, short term investments and financial assets
through FVPL)

4 Net income / average total assets (Average total assets means the average of the amounts from the beginning and end of the
same period)
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5 Net income attributable to equity holders of the subsidiary / average total stockholders’ equity attributable to equity holders of the
subsidiary (Average total stockholders’ equity attributable to equity holders of the subsidiary means the average of the amounts from
the beginning and end of the same period)

6 Total Assets / Total stockholders’ equity

7 EBITDA / Interest expense on short-term and long-term debt. EBITDA is computed as Income before income tax + Interest and
other financing charges and Other expenses - Interest and investment income and Interest on Real Estate Sales + Depreciation and
amortization.

Leisure and Allied Industries Phils. Inc.

End-December End-December End-December
2025 2024 2023
Unaudited Audited Audited
Current ratio ' 0.58:1 0.49:1 0.45:1
Debt-to-equity ratio 2 0.23:1 0.59:1 0.72:1
Net debt-to-equity ratio 3 0.11:1 0.42:1 0.54:1
Profitability Ratios:
Return on assets 4 6.87% 10.79% 17.02%
Return on equity ° 6.72% 12.35% 19.99%
Asset to Equity ratio © 1.82:1 2.12:1 2.50:1
Interest Rate Coverage Ratio 7 | 30.92 19.50 22.72

! Current assets / current liabilities

2 Total debt / stockholders’ equity (Total debt includes short-term debt, long-term debt and current portion of long-term debt)

3 Net debt / stockholders’ equity (Net debt is total debt less cash and cash equivalents, short term investments and financial assets
through FVPL)

4 Net income / average total assets (Average total assets means the average of the amounts from the beginning and end of the
same period)

5 Net income attributable to equity holders of the subsidiary / average total stockholders’ equity attributable to equity holders of the
subsidiary (Average total stockholders’ equity attributable to equity holders of the subsidiary means the average of the amounts from
the beginning and end of the same period)

6 Total Assets / Total stockholders’ equity

7 EBITDA / Interest expense on short-term and long-term debt. EBITDA is computed as Income before income tax + Interest and
other financing charges and Other expenses - Interest and investment income and Interest on Real Estate Sales + Depreciation and
amortization.

Portico Land Corp.

End-December End-December End-December
2025 2024 2023
Unaudited Audited Audited
Current ratio ' 0.88:1 0.94:1 1.11:1
Debt-to-equity ratio 2 nil 0.54:1 0.43:1
Net debt-to-equity ratio 3 -0.02:1 0.51:1 0.40:1
Profitability Ratios:
Return on assets 4 8.22% 11.08% 1.91%
Return on equity ° 27.03% 46.10% 6.16%
Asset to Equity ratio © 3.15:1 5.08:1 3.44:1
Interest Rate Coverage Ratio 7 | 36.69 20.58 4.16

T Current assets / current liabilities
2 Total debt / stockholders’ equity (Total debt includes short-term debt, long-term debt and current portion of long-term debt)
3 Net debt / stockholders’ equity (Net debt is total debt less cash and cash equivalents, short term investments and financial assets
through FVPL)
4 Net income / average total assets (Average total assets means the average of the amounts from the beginning and end of the
same period)
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5 Net income attributable to equity holders of the subsidiary / average total stockholders’ equity attributable to equity holders of the
subsidiary (Average total stockholders’ equity attributable to equity holders of the subsidiary means the average of the amounts from
the beginning and end of the same period)

6 Total Assets / Total stockholders’ equity

7 EBITDA / Interest expense on short-term and long-term debt. EBITDA is computed as Income before income tax + Interest and
other financing charges and Other expenses - Interest and investment income and Interest on Real Estate Sales + Depreciation and

amortization.

MDC Congrete, Inc.

End-December End-December End-December
2025 2024 2023
Unaudited Audited Audited
Current ratio ' 1.39:1 1.46:1 2.02:1
Debt-to-equity ratio 2 nil nil nil
Net debt-to-equity ratio 3 -0.07:1 -0.12:1 -0.17:1
Profitability Ratios:
Return on assets 4 -2.89% 2.06% 6.52%
Return on equity ° -6.09% 3.73% 12.02%
Asset to Equity ratio © 2.33:1 1.89:1 1.73:1
Interest Rate Coverage Ratio 7 | Nil Nil Nil

! Current assets / current liabilities

2 Total debt / stockholders’ equity (Total debt includes short-term debt, long-term debt and current portion of long-term debt)

3 Net debt / stockholders’ equity (Net debt is total debt less cash and cash equivalents, short term investments and financial assets
through FVPL)

4 Net income / average total assets (Average total assets means the average of the amounts from the beginning and end of the
same period)

5 Net income attributable to equity holders of the subsidiary / average total stockholders’ equity attributable to equity holders of the
subsidiary (Average total stockholders’ equity attributable to equity holders of the subsidiary means the average of the amounts from
the beginning and end of the same period)

6 Total Assets / Total stockholders’ equity

7 EBITDA / Interest expense on short-term and long-term debt. EBITDA is computed as Income before income tax + Interest and
other financing charges and Other expenses - Interest and investment income and Interest on Real Estate Sales + Depreciation and
amortization.

Bay City Commercial Ventures Corp.

End-December End-December End-December
2025 2024 2023
Unaudited Audited Audited
Current ratio ' 0.22:1 0.30:1 0.09:1
Debt-to-equity ratio 2 nil nil nil
Net debt-to-equity ratio 3 -0.06:1 -0.04:1 6.72:1
Profitability Ratios:
Return on assets 4 -1.97% -1.03% -2.87%
Return on equity ° -17.57% -9.51% -25.75%
Asset to Equity ratio © 9.33:1 8.58:1 10.24:1
Interest Rate Coverage Ratio 7 | nil nil nil

T Current assets / current liabilities
2 Total debt / stockholders’ equity (Total debt includes short-term debt, long-term debt and current portion of long-term debt)
3 Net debt / stockholders’ equity (Net debt is total debt less cash and cash equivalents, short term investments and financial assets
through FVPL)
4 Net income / average total assets (Average total assets means the average of the amounts from the beginning and end of the
same period)
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5 Net income attributable to equity holders of the subsidiary / average total stockholders’ equity attributable to equity holders of the
subsidiary (Average total stockholders’ equity attributable to equity holders of the subsidiary means the average of the amounts from
the beginning and end of the same period)

6 Total Assets / Total stockholders’ equity

7 EBITDA / Interest expense on short-term and long-term debt. EBITDA is computed as Income before income tax + Interest and
other financing charges and Other expenses - Interest and investment income and Interest on Real Estate Sales + Depreciation and

amortization.

North Triangle Depot Commercial Corp.

End-December
2025

End-December
2024

End-December
2023

Unaudited Audited Audited

Current ratio ' 0.58:1 0.40:1 0.43:1
Debt-to-equity ratio 2 0.07:1 0.08:1 0.08:1
Net debt-to-equity ratio 3 0.06:1 0.06:1 0.06:1
Profitability Ratios:

Return on assets 4 4.97% 6.18% 6.13%

Return on equity ° 9.13% 10.78% 10.66%
Asset to Equity ratio © 2.61:1 2.42:1 2.36:1
Interest Rate Coverage Ratio 7 | 72.74 63.68 58.63

" Current assets / current liabilities

2 Total debt / stockholders’ equity (Total debt includes short-term debt, long-term debt and current portion of long-term debt)

3 Net debt / stockholders’ equity (Net debt is total debt less cash and cash equivalents, short term investments and financial assets
through FVPL)

4 Net income / average total assets (Average total assets means the average of the amounts from the beginning and end of the
same period)

5 Net income attributable to equity holders of the subsidiary / average total stockholders’ equity attributable to equity holders of the
subsidiary (Average total stockholders’ equity attributable to equity holders of the subsidiary means the average of the amounts from
the beginning and end of the same period)

6 Total Assets / Total stockholders’ equity

7 EBITDA / Interest expense on short-term and long-term debt. EBITDA is computed as Income before income tax + Interest and
other financing charges and Other expenses - Interest and investment income and Interest on Real Estate Sales + Depreciation and
amortization.

Solinea Inc.

End-December
2025

End-December
2024

End-December
2023

Unaudited Audited Audited

Current ratio ! 1.14:1 0.95:1 0.89:1
Debt-to-equity ratio 2 nil nil nil
Net debt-to-equity ratio 3 -0.04:1 0.19:1 0.41:1
Profitability Ratios:

Return on assets 4 10.01% 7.97% 5.61%

Return on equity 5 22.45% 21.23% 16.93%
Asset to Equity ratio © 2.09:1 2.43:1 2.99:1
Interest Rate Coverage Ratio 7 | nil nil nil

T Current assets / current liabilities

2 Total debt / stockholders’ equity (Total debt includes short-term debt, long-term debt and current portion of long-term debt)

3 Net debt / stockholders’ equity (Net debt is total debt less cash and cash equivalents, short term investments and financial assets
through FVPL)

4 Net income / average total assets (Average total assets means the average of the amounts from the beginning and end of the
same period)

54



% Net income attributable to equity holders of the subsidiary / average total stockholders’ equity attributable to equity holders of the
subsidiary (Average total stockholders’ equity attributable to equity holders of the subsidiary means the average of the amounts from
the beginning and end of the same period)

6 Total Assets / Total stockholders’ equity

7 EBITDA / Interest expense on short-term and long-term debt. EBITDA is computed as Income before income tax + Interest and
other financing charges and Other expenses - Interest and investment income and Interest on Real Estate Sales + Depreciation and
amortization

Item 7. Financial Statements

The 2025 consolidated financial statements of the Company are incorporated in the accompanying Index
to Exhibits.

Item 8. Information on Independent Accountant and Other Related Matters
Independent Public Accountants

(a) The principal accountant and external auditor of the Company is PwC Isla Lipana & Co. (Isla
Lipana). The Board, upon the recommendation of the Company’s Audit Committee, approved the
re-election of Isla Lipana as the Company’s external auditor for 2026 based on its performance
and qualifications.

(b) Representatives of Isla Lipana for the current year and the most recently completed fiscal year
are expected to participate at the annual stockholders’ meeting. They will have the opportunity to
make a statement if they desire to do so and are expected to be available to respond to
appropriate questions.

Pursuant to the General Requirements of SRC Rule 68, Par. 3 (Qualifications and Reports of
Independent Auditors), the Company has engaged Isla Lipana. as external auditor, and Mr.
Roderick M. Danao is the Partner-in-Charge starting audit year 2023. The Company is compliant
with SEC Rule 68 and the Code of Corporate Governance which prescribe the rotation of the
external auditors after seven (7) years.

Changes in and Disagreements with Accountants on Accounting and Financial Disclosure

The Company has engaged the services of Isla Lipana for the three preceding fiscal years. There were
no disagreements with Isla Lipana. on any matter of accounting and financial disclosure.

(a) Audit and Audit-Related Fees

ALI and its various subsidiaries and affiliates paid its external auditor, the following fees in the past two
years: (in Php million; with VAT)

Year Audit & Audit-related Other Fees
Fees

2025 37.38* 9.72**

2024 35.23* 9.93**

* Pertains to audit fees.
**Non-audit fees which may include but not limited to the validation of stockholders’ votes during the
annual stockholders’ meeting and other assurance fees.
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(b) Tax Fees
Tax consultancy services are secured from entities other than the external auditor.
Under paragraph 3.3 (a) of the ALl Audit Committee Charter, the Audit Committee (composed of

Cesar V. Purisima, Chairman, and Rex Ma. A. Mendoza, and Daniel Gabriel M. Montecillo,
members) recommends to the Board the appointment of the external auditor and the audit fees.

PART IV - MANAGEMENT AND CERTAIN SECURITY HOLDERS

Item 9. Directors and Executive Officers of the Registrant

The write-ups below include positions held as of December 31, 2025 and in the past five years, and
personal data as of December 31, 2025 of directors and executive officers.

Name Position
Jaime Augusto Zobel de Ayala Chairman of the Board, Non-Executive Director
Cezar P. Consing Vice Chairman of the Board, Non-Executive Director
Anna Ma. Margarita B. Dy Director, President and Chief Executive Officer
Fernando Zobel de Ayala Non-Executive Director
Mariana Beatriz Zobel de Ayala Director and Senior Vice President
Daniel Gabriel M. Montecillo Lead Independent Director
Rex Ma. A. Mendoza Independent Director
Surendra Mohan Menon Independent Director
Cesar V. Purisima Independent Director

JAIME AUGUSTO ZOBEL DE AYALA, Filipino, 67
Non-Executive Director of ALI since June 1988, Chairman of the Board since October 21, 2022

Committee Membership:
Chairman of Executive Committee

Skills and experience:

He is the Chairman of Ayala Corporation (AC) since April 2006 and Director of Ayala Corporation since
May 1987. He was the Chief Executive Officer of AC from 2006 to April 2021. He is the Chairman of
Globe Telecom, Inc., Bank of the Philippine Islands, AC Energy and Infrastructure Corporation (formerly
AC Energy, Inc.) and Asiacom Philippines, Inc. Outside the Ayala group, he is a member of various
business and socio-civic organizations in the Philippines and abroad. He is a member of the Boards of
Directors of Temasek Holdings, the J.P. Morgan International Council, the J.P. Morgan Asia Pacific
Council, and LeapFrog Investments’ Global Leadership Council. He sits on various advisory boards of
Harvard University, including the Global Advisory Council and the Harvard Business School Asia-Pacific
Advisory Board. He is Chairman Emeritus of the Asia Business Council and served as the Philippine
Representative to the Asia-Pacific Economic Cooperation Business Advisory Council from 2010 to 2015.
He is also a Steering Committee Member and Steward of the Council for Inclusive Capitalism and a
Trustee Emeritus of Eisenhower Fellowships. He has been a director of the U.S.—Philippines Society
since 2012 and assumed the Co-Chair position in 2024. He was awarded the Presidential Medal of Merit
in 2009, the Philippine Legion of Honor with the rank of Grand Commander in 2010, and the Order of
Mabini with the rank of Commander in 2015 by the President of the Philippines. In 2017, he was
recognized as a United Nations Sustainable Development Goals Pioneer for his work in sustainable
business strategy and operations. The first SDG Pioneer from the Philippines, he was one of ten
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individuals recognized for championing sustainability and the pursuit of the 17 SDGs in business. He
received his BA in Economics (with honors) from Harvard University in 1981, his MBA from Harvard
Business School in 1987, and an Honorary Doctorate in Management from the Asian Institute of
Management in 2024.

Directorship in other publicly listed companies:
Chairman of the Board of Ayala Corporation, Globe Telecom, Inc. and Bank of the Philippine Islands

CEZAR P. CONSING, Filipino, 66
Non-Executive Director and Vice Chairman of ALl since April 26, 2023

Committee Membership:
¢ Member of Executive Committee
e Member of Personnel and Compensation Committee

Skills and experience:

He has been the President & CEO of Ayala Corporation since September 27, 2022, and has served as a
Director since December 3, 2020. He has been a member of the Ayala Group Management Committee
since April 2013. He is the Chairman of the Board ACEN CORPORATION and Vice Chairman of the
Board of the Bank of the Philippine Islands and Globe Telecom, Inc. He is Chairman or Vice Chairman of
many of the Ayala Group’s unlisted companies: Chairman of AC Logistics Holdings Corporation, AC
Infrastructure Holdings Corporation, AC Industrial Technology Holdings, Inc., AC Mobility Holdings
Incorporated and Globe Capital Venture Holdings, Inc.; Vice Chairman of AC Energy and Infrastructure
Corporation and Ayala Healthcare Holdings, Inc.; and, Director of ACEN International, Inc., AC
International Finance Limited, and Asiacom Philippines, Inc.. He is Chairman of the Philippine Dealing
and Exchange Corporation. He is a non-executive director of the Private Infrastructure Development
Group, an infrastructure development and finance organization owned by the governments of Australia,
Germany, the Netherlands, Norway, Sweden, Switzerland, and the United Kingdom. He is a member of
the Trilateral Commission. He is a member of the boards of trustees of the Philippine-American
Educational (Fulbright) Foundation, the Philippines—Japan Economic Cooperation Committee, De La
Salle University, and the Manila Golf Club Foundation. Mr. Consing was President & CEO of the Bank of
the Philippine Islands from 2013 to 2021. He was a Partner & Co-Head for Asia of the Rohatyn Group, a
global alternative asset manager with a focus on emerging markets, from 2004 to 2013. He was an
investment banker with J.P. Morgan & Co. from 1985 to 2004. For seven years, he was the Head or Co-
Head of Investment Banking for Asia Pacific and President of J.P. Morgan Securities Asia. He worked for
the Bank of the Philippine Islands from 1981 to 1985. He has previously served as Chairman of Philippine
Dealing System Holdings; Chairman of the College of St. Benilde; Chairman and President of the
Bankers Association of the Philippines; President of Bancnet; and Chairman of the National Reinsurance
Corporation. He has also previously served as an independent director of Jollibee Foods Corporation,
CIMB Group Holdings Berhad, and First Gen Corporation. Mr. Consing has previously served as a board
director of the Asian Youth Orchestra, the US-Philippines Society, Endeavor Philippines, and International
Care Ministries. He received an A.B. in Economics, magna cum laude, from De La Salle University,
Manila, in 1979. He obtained an M.A. in Applied Economics from the University of Michigan, Ann Arbor, in
1980.

Directorship in other publicly listed companies:

Chairman of the Board ACEN CORPORATION, Vice Chairman of the Board of the Bank of the Philippine
Islands and Globe Telecom, Inc.

57



ANNA MA. MARGARITA B. DY, Filipino, 56
Director, President and Chief Executive Officer since October 1, 2023

Committee Membership:
e Member of Executive Committee
e Member of Sustainability Committee

Skills and experience:

She has been a member of the Management Committee of ALI since August 2008. She was an Executive
Vice President of ALI from January 1, 2023, to September 30, 2023, and was a Senior Vice President
from January 1, 2015, until December 31, 2022. Prior to becoming President, she was the Head of the
Residential Business Group of ALI in 2022 and Head of the Malls Group in 2023. Before that, she also
headed the Ayala Land Estates Group. Her other significant positions include Chairman of the Board of
AREIT, Inc. and AyalaLand Logistics Holdings Corp.; President of Makati Development Corporation
(Construction arm of Ayala Land, Inc.); Chairman of Amaia Southern Properties, Inc., Ayalaland Premier,
Inc., Ayala Land International Sales, Inc., Avida Land Corp., Alveo Land Corp., Avencosouth Corp.,
Altaraza Development Corporation, Amaia Land, Inc., Amicassa Process Solutions, Inc., Ayala Property
Management Corporation, Ayalaland-Tagle Properties, Inc., BGWest Properties, Inc., BGNorth
Properties, Inc., Bellavita Land Corp., Cagayan de Oro Gateway Corp., Vesta Properties Holdings, Inc.
Portico Land Corp. and Solinea, Inc.; Vice Chairman of Aurora Properties, Inc., CECI Realty, Inc., and
Ayala Greenfield Development Corporation; President of AKL Properties, Inc.; President and Chief
Executive Officer of Fort Bonifacio Development Corporation; and Director of Accendo Commercial Corp.,
ALI Eton Property Development Corporation, Berkshires Holdings, Inc., Bonifacio Land Corporation,
Columbus Holdings, Inc., Emerging City Holdings, Inc., Nuevocentro, Inc., Serendra, Inc. and Alveo-
Federal Land Communities Inc. She started her career in IBM, Bain and Benpres Holdings and obtained
an AB in Economics degree from Ateneo de Manila, a Master of Science in Economics from London
School of Economics and a Master in Business Administration from Harvard Business School.

Directorship in other publicly listed companies:
Chairman of the Board of AREIT, Inc. and AyalaLand Logistics Holdings Corp.

FERNANDO ZOBEL DE AYALA, Filipino, 66
Non-Executive Director since April 25, 2024

Committee Membership:
o Member of Executive Committee
e Chairman of Sustainability Committee

Skills and experience:

He is a director of Ayala Corporation since September 2023. He previously served as Ayala Corporation’s
President and COO for 15 years, before assuming the role of CEO until 2022. He is the Chairman of the
Board at AC Health and Director of Bank of the Philippine Islands. He also serves on several civic boards
and advisory groups including as Chairman of Ayala Foundation and Hero Foundation, Inc. , Vice
Chairman of Bonifacio Art Foundation, Inc. Outside the Ayala Group, he is also a Director of Shell
Pilipinas Corporation; member of the Board of Trustees of Pilipinas Shell Foundation, Caritas Manila, and
Asia Society. He is also a member of the Asia Philanthropy Circle, Art SG Advisory Group, The
Metropolitan Museum International Council, TATE Asia Pacific Acquisitions Committee, Hispanic Society
Museum & Library International Advisory Council, and Habitat for Humanity International’'s Asia Pacific
Development Council. He holds a Liberal Arts degree from Harvard College and a CIM from INSEAD,
France.

Directorship in other publicly listed companies:
Ayala Corporation, Bank of the Philippine Islands, Shell Pilipinas Corporation
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MARIANA BEATRIZ ZOBEL DE AYALA, Filipino, 37
Director since October 21, 2022 and Senior Vice President since October 1, 2023

Committee Membership:
e Member of Executive Committee
e Member of Risk Oversight Committee
e Member of Sustainability Committee

Skills and experience:

She currently heads ALI's Leasing and Hospitality Group, overseeing Ayala Malls, AyalaLand Offices,
Ayala Land Hospitality, and Ayala Land Leisure Estates. She is a Director of AREIT, Inc. Currently, she
also serves as the Chairman and President of Ayalaland Malls, Inc. (formerly: ALI Commercial Center,
Inc.); Vice Chairman of ALI Eton Property Development Corporation; Chairman of Ayalaland Offices, Inc.,
Chairman, President, and CEO of Ayalaland Hotels and Resorts Corp., Chairman of ALI Makati Hotel
Property, Inc., ALl Makati Hotel and Residences, Inc., Greenhaven Property Ventures, Inc., Bay Rea
Hotel Ventures, Inc., Bonifacio Hotel Ventures, Inc., Capitol Central Hotel Ventures, Inc., Cebu Insular
Hotel Co., Inc., Central Bloc Hotel Ventures, Inc., Ecosouth Hotel Ventures, Inc., Econorth Hotel
Ventures, Inc., Makati North Hotel Ventures, Inc., North Triangle Hotel Ventures, Inc., and Sentera Hotel
Ventures, Inc. and Director of Fort Bonifacio Development Corporation, Bonifacio Land Corporation,
Columbus Holdings, Inc., Berkshires Holdings, Inc., Emerging City Holdings, Inc., Altaraza Development
Corporation, AKL Properties, Inc., Ortigas Land Corporation, Northgate Hotel Ventures, Inc., Southcrest
Hotel Ventures, Inc., and Makati Central Estate Association, Inc. She also serves as Chairman of Chirica
Resorts Corporation, Ten Knots Development Corporation, Lio Resort Ventures Inc., Pangulasian Island
Resort Corp., Ten Knots Phils., Inc., Swift Aerodrome Services, Inc., and ALI Capital Corp.; President &
Director of Station Square East Commercial Corporation; and, Director of Cagayan de Oro Gateway
Corp., Accendo Commercial Corp., and Cebu District Property Enterprise Inc. Aside from her
directorships at the Ayala Land Group, she also serves as a Board Director for several Ayala Group
companies, such as A&CO Holdings Corporation, ACX Holdings Corporation, ANKO JV Company, Inc.,
Ayala Group's ACTIVE Fund, and BPI's Asset Management and Trust Company. She was named a board
advisor for Asia Partners, a Singapore-based growth equity firm with over USD1 bn in assets under
management, focused on enabling the next generation of high-growth technology companies in
Southeast Asia. She is also a board director of U-Go, a non-profit organization looking to drive education
equality in emerging markets by providing scholarship grants to women in pursuit of a university
education. She previously worked for the Bank of the Philippine Islands (BPI) as a Senior Vice President,
leading the development of its marketing and digital platforms for its Consumer Bank. Before this position,
she served as the Deputy Head of Ayala Malls and previously worked in project development across
Ayala Land. She started working at the Ayala Group as a corporate strategy and business development
associate at Ayala Corporation, supporting its portfolio reviews across the conglomerate and business
development interests in the healthcare industry. She began her career at J.P. Morgan in New York. She
obtained her BA in Social Studies (Philosophy, Politics, and Economics) from Harvard College and an
MBA from INSEAD.

Directorship in other publicly listed companies:
AREIT, Inc.
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DANIEL GABRIEL M. MONTECILLO, Filipino, 69
Independent Director since April 26, 2023

Committee Membership:
e Chairman of Corporate Governance and Nomination Committee
e Member of Audit Committee
o Member of Related Party Transactions Review Committee

Skills and experience:

He is an independent director of Rizal Commercial Banking Corporation and Raslag Corporation, Metro
Pacific Health (hospital management), Maybank Investment Banking Group (investment banking, and a
subsidiary of Maybank Malaysia), and Marsh Philippines Inc. (insurance brokerage, and a subsidiary of
Marsh & McLennan), where he serves as chair of various committees including corporate governance,
sustainability, risk and audit. He is a trustee of the Alpha Philippines Foundation. He is also a senior
advisor to Actis, an international private equity fund. He is a former director of Bank of Commerce and
trustee of International Care Ministries. He was the Executive Vice President and Group Head of
Corporate Clients of the Bank of the Philippine Islands from 2015 to 2018. Immediately prior to this role,
he was President of BPI Capital Corporation. Prior to returning to the Philippines, he was also the CEO of
Diamond Dragon Advisors and Fidelis Holdings, the international real estate subsidiary of ALI and Ayala
Corporation. He has over 21 years of international investment banking experience, having worked at
Bankers Trust Company in New York and at Credit Suisse and Morgan Stanley in Hong Kong. He is a
certified coach (ACC designation from the International Coaching Federation), a fellow of the Institute of
Corporate Directors (ICD) and chairman of the sustainability committee, an associate member of the
Singapore Institute of Directors, a leadership development speaker and facilitator at Deloitte University,
and a former senior consultant to the International Finance Corporation and to other private Philippine
companies. He obtained his Master of Business Administration and Master of Arts from Stanford
University, and his Bachelor of Science in Management of Financial Institutions and Bachelor of Arts in
Behavioral Sciences (magna cum laude) from De La Salle University.

Directorship in other publicly listed companies:
Independent Director of the Rizal Commercial Banking Corporation and Raslag Corporation

REX MA. A. MENDOZA, Filipino, 63
Independent Director since April 22, 2020

Committee Membership:

Member of Executive Committee

Chairman of Personnel and Compensation

Chairman of Related Party Transactions Review Committee
Member of Audit Committee

Member of Corporate Governance and Nomination Committee

Skills and experience:

He served as the Lead Independent Director of ALl from July 18, 2017 to April 26, 2023. He is the
Chairman of Rampver Financials, a dynamic player in financial services specializing in investments, and
one of the biggest distributors of mutual funds in the Philippines. He is the Chairman of the Soldivo Funds
and also a director of Esquire Financing, G-Xchange Inc. (GXI or Gcash), Seedbox Technologies, Seven
Tall Trees Events Management (The Blue Leaf), The Cullinan Group, Mobile Group Inc. and many other
leading companies in different fields. Rex is a member of Bro. Bo Sanchez’ Mastermind Group, and is
cited by many as one of the best leadership, business strategy, investments, marketing and sales
speakers in the country. He is the author of two books, Trailblazing Success and Firing On All Cylinders,
both certified national bestsellers. He served as the President & CEO of Philam Life, one of the country’s
most trusted financial services conglomerates and was Chairman of its affiliates and subsidiaries. He was
also Senior Adviser to the Chief Executive Officer of the AIA Group. Prior to this, he was previously
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Senior Vice President and Chief Marketing and Sales Officer of ALI. He was also Chairman of Ayala Land
International Sales, Inc., President of Ayala Land Sales, Inc., and Avida Sales Corporation. He has a
Master’'s Degree in Business Management with distinction from the Asian Institute of Management. He
was one of the 10 Outstanding Graduates of his batch at the University of the Philippines where he
obtained a BSBA degree with a double major in marketing and finance. He was awarded Most
Distinguished Alumnus of the UP Cesar Virata School of Business. He is also a Fellow with Distinction at
the Life Management Institute of Atlanta, Georgia, USA, a Registered Financial Planner (RFP) and a four-
time member of the Million Dollar Round Table (MDRT). He was a professor of Marketing and
Computational Finance at the De La Salle University Graduate School of Business. He taught strategic
marketing, services marketing and services strategy. He has served as Chairman of the Marketing
Department and was awarded as one of the University’s most outstanding professors.

Directorship in other publicly listed companies:
Independent Director of National Reinsurance Corporation of the Philippines

SURENDRA MENON, Singaporean, 67
Independent Director since April 26, 2023

Committee Membership:
e Chairman of Risk Oversight Committee
o Member of Related Party Transaction Review Committee

Skills and experience:

Prior to his current role, Mr. Menon was the Partnership Distribution Director of PT. AlA Financial, Chief
Executive Officer of BPI AlA Life Assurance Corporation and also the Regional Head of Bancassurance
Group Partnership Distribution of the AIA Group from 2012 to 2016. He served as Vice President Director
and Chief Distribution Officer, Director Bancassurance from and Vice President Business Development
AlA Financial (formerly known as AIG Life and AIG Lippo) for the period beginning 2003 to 2016. He was
the Vice President, Bancassurance from 1999 to 2003 of DBS Bank — Singapore. He was also the
Company Head/Advisor to Owner of PT Binadaya Nusaindah (BDNI Life) (currently called Equity
Financial) from 1991 to 1999 while he was Head/Advisor Dana Pensiun Lembaga Keuangan BDNI Bank
from 1994 to 1998 PT Bank Dagang National Indonesia (BDNI), and Director of PT GTAsset
Management of BDNI from 1995 to 1998. He held various positions at The Insurance Corporation of
Singapore (now Aviva Singapore) from 1982 to 1991. He obtained his Bachelor of Arts degree majoring in
actuarial sciences from Macquarie University in 1981. He became an Associate for financial planning and
a member of the Financial Planning Association of Singapore in 2000. He has been a Penasehat
Investor (Investment Manager’s License) of BEPEPAM (Indonesian Stock Exchange) since 1995. He
completed an Advance Life Assurance Course from Munich Re in 1985 and obtained a Certificate in
Actuarial Techniques from the Institute of Actuaries (London) in 1993. As a Singaporean he served
National Service as a Police inspector from 1977 to 1979 and was a reservist Captain in the Singapore
Civil Defence Force until 2008".

Directorship in other publicly listed companies:
None
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CESAR V. PURISIMA, Filipino, 65
Independent Director since April 18, 2018

Committee Membership:

Member of Personnel and Compensation

Member of Risk Oversight Committee

Chairman of Audit Committee

Member of Corporate Governance and Nomination Committee

Skills and experience:

He is an Asia Fellow of Milken Institute, a global non-profit, non-partisan think tank. He is a founding
partner at IKHLAS Capital, a pan-ASEAN private equity platform. He is an Independent Director of
Universal Robina Corporation, Jollibee Foods Corporation, and Bank of the Philippine Islands. He
currently serves on the boards of the AIA Group and BPI Capital Corporation, Unistar Credit and Finance
Corporation, the Board of Trustees of International School of Manila, and the Board of Advisors of ABS-
CBN. He is a member of Sumitomo Mitsui Banking Corporation’s Global Advisory Council and Singapore
Management University’s International Advisory Council in the Philippines. He is a member of the
Bloomberg Task Force on Fiscal Policy for Health since December 2023. From 2010 to 2016, Mr.
Purisima was the Secretary of Finance of the Philippines and the Chair of Economic Development Cluster
of the President’'s Cabinet. He briefly served as Finance Secretary in 2005 and Trade and Industry
Secretary from 2004 to 2005. Additionally, he was a member of the Monetary Board of the Philippines
Central Bank, and the Governor for the Philippines at the Asian Development Bank and the World Bank.
He served as Alternate Governor for the Philippines at the International Monetary Fund. Under his
leadership, the Philippines received its first investment-grade ratings. He was named Finance Minister of
the Year seven times in six consecutive years by a number of publications, a first for the Philippines. Prior
to his stints in the government service, he was the Chairman & Country Managing Partner of the
Philippines' largest professional services firm SGV & Co., and was a member of the Global Executive
Board and Global Practice Council of Ernst & Young. Purisima obtained his Bachelor of Science degree
in Commerce Major in Accounting and Financial Institutions from De La Salle University in 1979. He
earned his Master of Business Administration degree from Kellogg School of Management, Northwestern
University, lllinois in 1983. Mr. Purisima completed the Harvard Business School's CEO Harvard
Presidents’ Seminars in 2023 and 2024. He was a recipient of Centenary Award of Excellence by the
Professional Regulatory Board of Accountancy on the occasion of the 100th year of the Philippine
accounting profession in 2023. He was conferred a Knight in the National Order of the Legion of Honour
by the French Republic (Chevalier dans I'Ordre National de la Legion d’Honneur) in 2017. In 2016,
Purisima was awarded the Order of Lakandula with the rank of Grand Cross (Bayani) for his contributions
to the Philippine economy. The Order of Lakandula is one of the highest civilian honors conferred by the
President of the Republic of the Philippines and the Chevalier de I'Ordre national du Merite (Knight of the
National Order of Merit) by the President of the French Republic in 2001. He was also conferred the
Marist of Champagnat Award by the Marist School in 2025.

Directorship in other publicly listed companies:

Independent Director of Universal Robina Corporation, Jollibee Foods Corporation, and Bank of the
Philippine Islands
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Nominees to the Board of Directors for election at the stockholders’ meeting:

All the incumbent directors of the Company are being nominated to the Board of Directors.

Management Committee Members / Key Executive Officers

Anna Ma. Margarita B. Dy

Mariana Beatriz E. Zobel de Ayala

Raquel S. Cruz

Joseph Carmichael Z. Jugo
Robert S. Lao

Christopher B. Maglanoc
Jose Eduardo A. Quimpo |l

Darwin L. Salipsip

Lyle A. Abadia
George Israel C. Aquino
Millette A. Arnedo

Robert Michael N. Baffrey
Roann H. Batoon

Ma. Luisa D. Chiong
Pauline Clarisse K. Feria
Dindo R. Fernando
Rufino Hermann S. Gutierrez
Jose Ramon E. Katipunan
Hansgeorg G. Lopez-Vito
Michael F. Magpusao
Ferdie M. Mangali*
Enrique B. Manuel, Jr.
Romeo T. Menpin, Jr.
Roscoe M. Pineda

Jose C. Platero, Jr.*
Isabel D. Sagun

Jeremy U. Sy

Maria Clavel G. Tongco
Paolo O. Viray

Richard T. Yap
Annabeth R. Bernardo

Maria Franchette M. Acosta

President and Chief Executive Officer
Senior Vice President

Senior Vice President

Senior Vice President

Senior Vice President

Senior Vice President

Senior Vice President, Treasurer, Chief
Finance Officer, and Chief Risk Officer
Senior Vice President

Vice President

Vice President

Vice President, Chief Legal Officer, Chief
Compliance Officer, Assistant Corporate
Secretary, and Data Protection Officer
Vice President

Vice President

Vice President

Vice President

Vice President

Vice President

Vice President

Vice President

Vice President

Vice President

Vice President

Vice President

Vice President and Chief Information Officer
Vice President

Vice President and Chief Human Resources
Officer

Vice President

Vice President

Vice President

Vice President

Chief Audit Executive

Group General Counsel and Corporate
Secretary

*Retired effective January 1, 2026

Raquel S. Cruz, Filipino, 59, is a Senior Vice President of ALI effective October 01, 2023. She has been
with ALI. for 20 years, She is a member of the ALl Mancom and currently holds the following positions:
Group Head of Corporate Services and Transformation, and concurrent President of Avida Land Corp.,
Amaia Land Corp., and Bellavita Corp., and Amicassa Process Solutions, Inc. She holds a Bachelor of
Arts degree in Economics from the University of the Philippines Diliman. She completed the Leadership
and Management Program in the Ateneo Professional School in 2011, and the Executive Program on
Corporate Strategy from the Chicago Booth School of Business in 2015.
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Joseph Carmichael Z. Jugo, Filipino, 51, is a Senior Vice President of ALl a member of the
Management Committee and the Group Head of the Premium Residential Business. He is concurrently
Director & President of Ayalaland Premier, Inc., and Alveo Land Corp.; Chairman & President, of Roxas
Land Corp., OLC Development Corp., Southportal Properties, Inc., and Serendra, Inc.; Chairman of
Collines Du Capitole Clubholdings, Inc., and Verde Golf Development Corp.; Director & President of
AyalalLand-Tagle Properties, Inc., Anvaya Cove Golf and Sports Club, Inc., BGWest Properties, Inc., and
Solinea, Inc.; Director, President, & Chief Executive Officer of Ayala Greenfield Development Corp., Ayala
Greenfield Golf & Leisure Club, Inc.; Director & Vice President of Anvaya Cove Beach & Nature Club,
Inc.; Vice Chairman & President of Alveo-Federal Land Communities, Inc. and Ayala Land International
Sales, Inc.; Director of Amicassa Process Solutions, Inc.; Ayala Property Management Corporation,
Amaia Southern Properties, Inc., Amaia Land Corp., Bellavita Land Corp., Avida Land Corp., and Makati
Development Corporation. In his 23 years in the Company, he has been a part of and handled various
business lines including business development for the retail and malls group, project development for the
residential business group, project development for the leisure group and sales for the local and
international markets. He graduated from the Ateneo de Manila with a degree in Management Economics
in 1997 and completed his MBM from the Asian Institute of Management (with Distinction) in 2002. He
attended the International Graduate Student Exchange Program at the Tuck School of Business,
Dartmouth College in 2002 and completed the INSEAD Asian International Executive Programme (AIEP)
in 2015.

Robert S. Lao, Filipino, 52, has been Senior Vice President of ALI and a member of its Management
Committee since April 19, 2017. He is also the Group Head of Strategic Growth and New Ventures,
heading the AyalaLand Logistics Holdings Corp., Central Land Acquisition Unit, External Affairs Division,
and Sustainability Group. He is concurrently the Chairman and President of Bonifacio Global City Estate
Association, Inc.; Chairman of A-Flow Land | Corp.; Bonifacio Estates Services Corporation, Glensworth
Development, Inc., Sicogon Island Tourism Estate Corp., Sicogon Town Hotel, Inc.; Director and
Executive Vice President of Fort Bonifacio Development Corp.; Director and Vice President of Berkshires
Holdings, Inc., Bonifacio Land Corporation, Columbus Holdings, Inc. and Emerging City Holdings, Inc.;
Director of Avaland Berhad; Accendo Commercial Corp., A-Flow Properties | Corp., ALl Eton Property
Development Corp.; Aurora Properties Incorporated, Ayala Greenfield Development Corporation, Ayala
Property Management Corporation, BGWest Properties, Inc., Cagayan De Oro Gateway Corp., Ceci
Realty, Inc., FLT Prime Insurance Corporation, Orion Land, Inc., Serendra, Inc., Solinea, Inc., Station
Square East Commercial Corporation, Tutuban Properties, Inc., Vesta Property Holdings, Inc., Bonifacio
Transport Corporation and Bonifacio Water Corporation.; Trustee and Treasurer of Bonifacio Art
Foundation, Inc. Prior to joining Ayala Land, Inc., he served as a Senior Process Engineer of Fujitsu
Computer Products Corporation of the Philippines (FCPP) and Lead Process Engineer of PT. Quantum
Electronics in Indonesia. He studied at the University of Santo Tomas (UST) and graduated cum laude in
Bachelor of Science in Industrial Engineering in 1995. He completed his Master's in Business
Management (MBM) degree in 2001 from the Asian Institute of Management (AIM) and attended the
International Student Exchange Program from University of Cologne in Germany.

Christopher B. Maglanoc, Filipino, 55, served as a Senior Vice President of ALI. He joined AyalaLand
Estates Inc. and assumed the roles of Chairman and President in 2024. In previous years, he served as
the President of Ayala Land Malls, Inc and Chairman of various companies under the Malls Group of ALI.
Prior to this, he was the President of Avida Land Corporation. He was Chief Operating Officer and Head
of Project and Strategic Management in Avida Land before he was elected as President of the Company
on January 1, 2012. Prior to his stint in Avida in 2004, he occupied Management positions in various
business units in ALI (i.e. Commercial Centers, Corporate Planning, and Alveo Land, Inc.) His other
significant positions are Chairman of Adauge Commercial Corporation, Alagang Ayala Land Foundation
Inc., AMSI, Inc., ARCA South Integrated Terminal, Inc., Crans Montana Property Holdings Corporation,
Lagdigan Land Corporation, Soltea Commercial Corp., Taft Punta Engafio Property Inc.; Vice Chairman &
President of Vesta Property Holdings, Inc.; President & Director of Accendo Commercial Corp., ALl Eton
Property Development Corporation, Altaraza Development Corporation, Aurora Properties Incorporated,
Aviana Development Corp., Cagayan De Oro Gateway Corp., Cebu District Property Enterprise Inc., Ceci
Realty Inc.; and Director of Darong Agricultural and Development Corporation, and Nuevocentro, Inc. He
earned his Bachelor of Arts in Sociology (1990) and Bachelor of Science in Economics (1992) from
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University of the Philippines Los Bafos. He completed his Master of Business Administration at the Asian
Institute of Management and attended the International Student Exchange Program at Copenhagen
Business School in 1997.

Jose Eduardo A. Quimpo ll, Filipino, 46, joined ALI in May 2024 and currently serves as its Senior Vice
President, Chief Finance Officer, Treasurer and Chief Risk Officer. He is a Director of AREIT, Inc. and a
Director and Treasurer of AyalaLand Logistics Holding Corp., the publicly listed subsidiaries of ALI. His
other significant positions include: Chairman and Director of AyalaLand Business Solutions, Inc.; Director
and Vice Chairman of Portico Land Corp.; Director and Treasurer of ALI Eton Property Development
Corporation, Alveo Land Corporation, Amaia Land Corp. (formerly First Communities Realty, Inc.), Amaia
Southern Properties, Inc., Aurora Properties Incorporated, Avida Land Corp., AyalaLand Premier, Inc.,
AyalaLand-Tagle Properties, Inc., Bellavita Land Corp. (formerly South Maya Ventures Corp.), Ceci
Realty Inc., Serendra, Inc., and Vesta Property Holdings, Inc.; Director of A-FLOW Land | Corp., A-FLOW
Properties | Corp., Altaraza Development Corporation, Amicassa Process Solutions, Inc., Anvaya Cove
Beach and Nature Club, Inc., Makati Development Corporation and Station Square East Commercial
Corp.; and Treasurer of Ayala Land International Sales, Inc., Ayala Property Management Corp. and
BGWest Properties, Inc.. Prior to joining Ayala Land, Mr. Quimpo held senior roles in investment banking,
securities brokerage and wealth management. Mr. Quimpo obtained his Bachelor of Science degree in
Management Engineering at Ateneo de Manila University.

Darwin L. Salipsip, Filipino, 52, is a Vice President of ALI and is currently the Head of the Construction
Management Group and member of the Management Committee of Ayala Land, Inc. (ALI). In his more
than 25 years with the Company, he has been part of the various business lines of residential and
commercial businesses across his assignments in both ALI and Makati Development Corporation (MDC).
Prior to his current role, he was President of MDBI, a joint venture partnership between MDC and
Bouygues Batiment International (BBI). He likewise served 15 years in MDC as Head of Construction
Operations Group 3,, Construction Management Group and Commercial Group as well as an officer in
MDC’s Management Committee. He graduated with honors (cum laude) from the University of the
Philippines with a Bachelor's degree in civil engineering in 1993 and completed his Masters of
Engineering from Massachusetts Institute of Technology in 1997. He is a licensed Civil Engineer, ranked
Top 2 when he took the National Licensure Examination for Civil Engineers.

Lyle A. Abadia, Filipino, 68, has served as Vice President of ALI since November 2016 up to his
retirement in December 2017.Currently, as a consultant, he is the Head of Special Projects reporting to
the Group Head of Strategic Growth and New Ventures (SGNV). Prior to joining Ayala Land, Inc. in 2004,
he held various executive positions in two (2) ALl subsidiaries, commencing in 1982 under Ayala
Theatres Management, Inc. and moved to join Laguna Technopark, Inc. in 1991 as one of the pioneering
executive officers who crafted the successful transformation of the 650 hectares former sugarcane
plantation into what is now known as one of the word- class industrial estates in the country. He likewise
set up BellaVita Land Corporation, a socialized housing arm of ALI, and took the helm as President from
2011 to 2017. Mr. Abadia holds a degree in Bachelor of Science in Commerce, Major in Accounting at the
Colegio De San Jose — Recoletos. He completed a Basic Management Program at the Asian Institute of
Management and in-house program for Harvard Leadership Acceleration Program.

George Israel C. Aquino, Filipino, 60, has served as Vice President of ALI effective April 25, 2024. He is
a seasoned executive with more than 35 years of experience in hospitality business. He was the Vice
President and Managing Director of AHC Hospitality since January 2014. Under his leadership, AHC
Hospitality grew to multiple properties with additional 5 in development. He oversees all aspects of the
business including financial management, operational efficiency, guest experience, and brand positioning.
He also developed and implemented strategies to drive revenue growth, enhance profitability, and
ensured highest standards of service and hospitality. Mr. Aquino took up journalism and creative writing
at University of lowa in 1986, and interior design at Columbia College in Chicago in 1990. He obtained his
Advance Management Program Certificate in 1996 and Accounting and Finance Certificate in 1995 at
Cornell University — School of Hotel Administration.
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Millette A. Arnedo, Filipino, 52, has been Vice President, Chief Legal Officer and Assistant Corporate
Secretary of ALI since June 1, 2024. She has been appointed as the Chief Compliance Officer on August
20, 2024 and as the Data Protection Officer on August 19, 2025. She is also the Corporate Secretary of
Makati Development Corporation, MDC Congrete, Inc., MDBI Construction Corporation, and MDTK
Corporation. She is an accomplished legal professional with a proven track record of success in
leadership roles within the legal field. She has demonstrated expertise in providing strategic legal
counsel, ability to navigate legal complexities, mitigate risks, and deliver practical solutions that align with
organizational objectives across different countries. Prior to joining the Corporation, she was the Senior
Vice President, General Counsel and Compliance Officer of Filinvest Development Corp. from October
2021 to May 2024. She was also the Vice President and Chief Counsel for Emerging Markets of Viatris
Inc. from December 2019 to May 2021, and Vice President and International Legal Lead for Asia Pacific
and China of Pfizer Inc. from February 2015 to November 2019. Ms. Arnedo graduated Cum Laude at De
La Salle University where she took up AB Political Science. She pursued her Juris Doctor in Ateneo De
Manila University, graduating in 1997 therein where she received second honors. In 2014 and 2023, she
was recognized as one of Legal 500’s Top 100 Lawyers in Asia.

Robert Michael N. Baffrey, Filipino, 48, has served as Vice President of ALI effective March 12, 2024.
He is Executive Director of Ayala Corporation and Chief Operating Officer of Makati Development
Corporation (MDC), where he oversees nationwide operations and project execution, leads the Strategy
and Transformation Group, which drives business development, digital transformation, and central
acceleration initiatives. He also serves as President and CEO of MDTK, a strategic joint venture between
MDC and Japan’s Takenaka Corporation. Prior to MDC, he was Group Director for Project Management
at Manila Water Company, having held key leadership roles, and holds a Master's in Environmental
Engineering from MIT (2005) and a Bachelor’s in Civil Engineering from the University of the Philippines
(1999).

Roann H. Batoon, 48, Filipino, is the Head of Projects of Projects of Ayala Malls and Ayala Land Offices.
She was the Projects Head of Ayala Malls in 2024 and the Head of Project and Business Development
from 2021 to 2023. As well, she is a member of the Board of Directors of the various companies in charge
of Ayala Land’s mall operations such as North Triangle Depot Commercial Corporation, Bay City
Commercial Ventures Corp., Ayala Malls Zing (AMZING), Inc., etc. Ms. Batoon graduated from the
University of St. Lasalle Bacolod with a degree in BS Accountancy in 1998.

Ma. Luisa D. Chiong, Filipino, 53, is a Vice President of ALI and has been with the Company for 26
years. She is currently the Chief Finance Officer of Makati Development Corporation. Her other
significant positions include: Chairman of AREIT Fund Managers Inc.; Director & President of Ayalaland
Business Solutions, Inc.; Director, Treasurer, & Chief Finance Officer of Makati Development Corporation
and MDTK Corporation; Director and Treasurer of MDBI Construction Corp.; and, Director of MDC
Congrete, Inc. She completed the academic requirements for a Master's in business administration
degree from De La Salle University in 1998 and obtained her Bachelor of Science in Commerce Major in
Accounting degree from the same university in 1991. She is a Certified Public Accountant, garnering 5th
place in the May 1992 CPA Board Examinations and is a member of the Philippine Institute of Certified
Public Accountants (PICPA).

Pauline Clarisse K. Feria, Filipino, 40, has served as Vice President of ALI. She is currently the Project
Development Head for Luzon of Premium Residential Business Group of Ayala Land Inc. since 2025. She
is an Executive Director of Ayala Corporation. Previously, she served as the Head of Strategy and Digital
Transformation of Ayala Land. Co-Head of Corporate Strategy and Development Group and a member of
the Holdings Management Committee of Ayala Corporation. Prior to this role, she held increasing
responsibilities including Head of Corporate Strategy of Ayala Corporation since 2018, leading Ayala
Corporation’s Analytics Unit since May 2020, and leading Strategic Partnerships and Insights since
November 2021. Prior to joining Ayala Corporation, she served as a Director in the Structured Credit
Division of UBS Investment Bank in New York. She obtained her bachelor’s degree in Economics from
Yale University, graduating with distinction in 2007, and her Masters of Business Administration with a
double major in Finance and Entrepreneurial Management from The Wharton School at the University of
Pennsylvania in 2016.
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Dindo R. Fernando, Filipino, 57, has been Vice President of ALI since April 2017. He currently heads the
company’s External Affairs Division. Moreover, he is the Treasurer of Anvaya Beach and Nature Club,
Board Member of the Makati Parking Authority, Member of the Board of the Laguna Chamber of
Commerce and Industry, Corporate Secretary of Santa Rosa (Laguna) Business Club, Board Member of
the Calamba City Business Club and Treasurer of Avida Towers Makati West Condominium Corporation.
Prior to joining ALI, he was Head of Political Research at the Makati Business Club where he oversaw
congressional research, analysis and publication. He graduated with a degree in AB Political Science
from the Lyceum of the Philippines in 1989.

Rufino Hermann S. Gutierrez, Filipino, 53, is a Vice President of ALI effective January 1, 2020, and is
currently the Senior Managing Director and Vice Chairman of Ayala Land International Sales, Inc. He is
also a Director of Amicassa Process Solutions, Inc. He was previously the Chief Operating Officer of
Alveo Land Corp., President of Alveo Federal Land Communities, Inc., and Solinea, Inc. In his more than
20 years in the company, he has handled and led various functions in residential, commercial, office and
leisure development, such as project development, business development, sales, marketing and human
resources management. He graduated from the De La Salle University with a degree in BS Industrial
Engineering with minor in Mechanical Engineering in 1994 and completed his MBA from the Asian
Institute of Management in 2000. He completed the Advanced Management Program from the National
University of Singapore in 2016. He is also a licensed Real Estate Broker.

Jose Ramon E. Katipunan, 44, Filipino, is the current Head of the Ayala Land Offices Group and was
formerly the Head of Asset Management of Ayala Malls. Mr. Katipunan was the area head of Makati of
Ayala Malls in 2023, the Deputy Area Head of Makati in 2022 and the General Manager for Glorietta in
2022. He is also currently the President and Director of the various Ayala Land entities operating its malls
and offices businesses such as AyalaLand Offices, Inc., AyalaLand Malls. Inc., Ayala Land Metro North,
Inc., Subic Bay Town Center Inc., etc. He holds a Master’s Degree in Business Administration at Asian
Institute of Management in 2006.

Hansgeorg G. Lopez-Vito, Filipino, 52, is a Vice President of ALI effective August 20, 2024. He is one of
the Asian region’s most experienced brand and communications strategists. Prior to joining ALI, he
served as the Chief Operating Officer of BBDO Asia. Under his leadership, BBDO campaigns have won
more than 50 strategy and effectiveness awards in the region, highlighting his impact on the agency's
success and reputation in the industry. He also served as the Chief Strategy Officer for BBDO Greater
China, where he led the strategy teams in Shanghai and across Greater China offices. He earned a
degree in BA Communication from the University of the Philippines in 1994 and completed the Omnicom
Senior Management Program (held at Babson College Massachusetts, USA) in 2019.

Michael F. Magpusao, Filipino, 52, was appointed Vice President & Operation Chief Engineer of ALI in
2019, concurrently serves as the Chief Operating Officer and Corporate Chief Engineer of Ayala Property
Management Corporation (APMC) and the President of Philippine Integrated Energy Solutions, Inc.
(PhilEnergy). He is also a currently Professor of the Mechanical Engineering Department at the Mapua
University, a position he has held since 1996. He is also the APMC’s Corporate Safety Officer, Corporate
Professional Mechanical Engineer, Corporate Energy Manager. He is a Professional Mechanical
Engineer since 2001, a licensed OSH Consultant as certified by the Department of Labor and
Employment, Energy Manager and Energy Auditor as certified by the Department of Energy and Pollution
Control Officer as certified by the Department of Environment and Natural Resources. Mr. Magpusao has
over 28 years of industry experience and has held the following positions prior to his appointment:
Executive Director and Head of Global Real Estate of JP Morgan Chase & Co.(Philippine Branch) from
2010 to 2016; Vice President and Corporate Realty Services Asset Manager of Citibank, N.A. (Manila
Branch) from 2004 to 2010; Property Manager, Technical Support Group Manager and Project Manager
of APMC from 1996 to 2004; and Operation Engineer of Procter and Gamble Philippines from 1995 to
1996. He earned his Bachelor of Science Degrees in Mechanical Engineering and Electrical Engineering
both from the Mapua Institute of Technology in 1995 and 2001, respectively. He also has a Post
Baccalaureate Diploma in Fire Safety Technology from the University of Makati in 2004.

67



Ferdie M. Mangali, Filipino, 57, was a Vice President of ALl. He headed Makati Development
Corporation’s (MDC) Support Group, overseeing key strategic business units covering construction
methods, concrete and precast production, equipment fleet management, operations control, and
commercial engineering and design services. He also serves as President of MDBI Construction
Corporation, a joint venture between MDC and France-based Bouygues Batiment International. He holds
a Bachelor of Science degree in Civil Engineering at the University of the Philippines in 1990 and
obtained a Master’s Degree in Business Administration from De La Salle University in 1997.

Enrique B. Manuel, Jr., Filipino, 52, has served as Vice President of ALI effective September 26, 2023.
He is the Chief Operating Officer of Fort Bonifacio Development Corporation (FBDC), a role he assumed
in 2025. Prior to this assignment, he served as the Head of Corporate Support for Ayala Land, Inc. (ALI)
concurrent to also leading ALVEO’s Human Resources and Corporate Support Group. Before moving into
HR, Mr. Manuel was the Operations Head and Head of Business Development for ALI in Mindanao from
2016 to 2020. Earlier in his career with ALI, he held several senior finance and risk leadership roles,
including Head of Control and Analysis, Chief Risk Officer, and Chief Finance Officer of ALI VisMin, Cebu
Holdings, Inc., and Cebu Property Ventures and Development Corporation. Prior to joining Ayala Land in
2007, he was a Senior Manager in the Risk Management Group of Ernst & Young LLP in New York City.
Mr. Manuel earned his Bachelor of Science in Business Administration from the University of the
Philippines Diliman in 1994 and holds a Master of Business Administration from Boston University, with a
concentration in Operations and Finance.

Romeo T. Menpin, Jr., Filipino, 56, is a Vice President of ALI since January 2014. He is currently the
Head of the Construction Methods and Solutions Group of Makati Development Corporation (MDC). He is
also currently the President of MDC Equipment Solutions, Inc. and MDC ConQrete, Inc. Before joining
MDC, he was a Director, President and Chief Operating Officer of Ayala Property Management
Corporation (APMC) and also the President of PhilEnergy. He joined ALl in May 2008 from Kuok Group
of Companies where he was a Vice President and Head of Mall Operations of Shangri-la Plaza
Corporation. Prior to this, he also held various management positions from APMC and Laguna
Technopark, Inc.. He graduated with a degree of Bachelor of Science in Mechanical Engineering from
Mapua Institute of Technology and completed units in Masters in Business Administration from De La
Salle University in 2001.

Roscoe M. Pineda, Filipino, 53, joined ALl on March 1, 2023, as Vice President and Information
Technology Director of the Residential Business Group of Ayala Land, Inc. He assumed the Chief
Information Officer (ClO) position for the ALI Group effective on October 1, 2023, and appointed as Group
Data Privacy Officer on January 1, 2024 until August 19, 2025. Mr. Pineda was the Service Center Lead
for Technology and was also the Chief Operating Officer of ANZ Global Services and Operations in
Manila. He was the Chief Shared Services Officer of the Asia Service Centre of Sun Life of Canada and
was a VP of CHARTIS Technology and Operations Management Corp. (AIG Shared Services). He is a
bona fide member of the PMI.org and currently a Certified Project Management Professional. Mr. Pineda
has a Bachelor’'s Degree in Mathematics, Major in Computer Science from the University of Santo Tomas.

Jose C. Platero, Jr., Filipino, 58, was the Chief Supply Chain Officer under Corporate Finance and
Procurement Group of Makati Development Corporation. He was appointed as Vice President of Ayala
Land in November 2022, effective January 2023. He obtained a Bachelor of Science degree in Business
Administration Major in Accounting from Philippine School of Business Administration in 1988.

Isabel D. Sagun, Filipino, 51, has served as Vice President of ALI effective August 9, 2023. She is
currently the Chief Human Resources Officer of Ayala Land since October 1, 2023. She joined ALI on
June 1, 2023. She has over twenty years of experience in human resources management across
strategic business partnering, talent acquisition, learning and development and employee engagement.
She was previously with AP Moller Maersk Group holding key HR leadership positions across Asia Pacific
region including Head of HR for Southeast Asia, APAC Transformation Lead, and L&D Lead for APAC
Region. She earned her Bachelor of Arts (AB) in Communication Arts at St. Paul College of Manila in
1995.
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Jeremy U. Sy, Filipino, 51, has served as Vice President of ALl since 2023. He oversees brand
experience and brand strategy across the company’s Leasing and Hospitality businesses. In this
capacity, he is responsible for marketing and non-leasing revenue across Ayala Malls, Ayala Land
Offices, and Ayala Land Leisure Estates. For Ayala Land Hospitality, he leads the marketing, sales, and
revenue management functions. Before joining Ayala Land, Mr. Sy spent more than two decades working
internationally in marketing communications strategy, foresight, and innovation across the USA, UK,
China, Australia, and Singapore. His career has centered on uncovering human insights and translating
these into strategies that influence brands, markets, and behavior. He previously held leadership roles at
Kantar, What If! Innovation, Flamingo, and Quilt.Al. His final role before joining Ayala Land was as
Growth and Strategy Director at Agency in 2023. Mr. Sy earned his Bachelor of Arts degree in
Psychology from Harvard University in 1996.

Maria Clavel G. Tongco, Filipino, 58, is the ALO Asset Management Cluster Head for Vismin. She was
appointed as Vice President of Ayala Land in November 2022, effective January 2023. She is a Director
of Ayala Theatres Management, Inc. She holds a Bachelor of Science degree in Commerce Major in
Accounting at University of San Jose Recoletos in 1986. Ms. Tongco is a Certified Public Accountant.

Paolo O. Viray, Filipino, 46, is a Vice President of ALI and Chief Sales Strategy & Client Experience
Officer of Residential Business Group. He is concurrently Director of Ayala Land Premier Inc. and Alveo
Land Corp.; a Director and Vice President of Anvaya Cove Golf and Sports Club, Inc.; a Director of
Anvaya Cove Beach and Nature Club, Inc., Amicassa Process Solutions, Inc., Ayala Land International
Sales, Inc., Collines Du Capitole Club Holdings, Inc. Roxas Land Corporation, and Verde Golf
Development Corporation. He served as General Manager for Ayala Land International Marketing, USA,
and General Manager for Ayala Greenfield Development Corporation, and Project Development Manager
for Ayala Land Premier. He joined Ayala Land in 2004 and has been involved in various residential and
special projects handling business development and project development. He holds a degree in Civil
Engineering from De La Salle University, Manila and a Master’s Degree in Business Administration from
Hult International Business School, San Francisco, California.

Richard T. Yap, Filipino, 57, is a Vice President of ALI effective January 1, 2022. He heads Makati
Development Corporation’s Support Group, overseeing key strategic business units covering construction
methods, concrete and precast production, equipment fleet management, operations control, and
commercial engineering and design services. He also serves as President of MDBI Construction
Corporation, a joint venture between MDC and France-based Bouygues Batiment International. He holds
a Bachelor of Science degree in Civil Engineering at the University of the Philippines in 1990 and
obtained a Master’s Degree in Business Administration from De La Salle University in 1997.

Annabeth R. Bernardo, Filipino, 43, has served as the Chief Audit Executive of ALI since January 2021.
Prior to this position she was the Head of Control & Analysis handling management reports and financial
analyses of Makati Development Corporation (MDC), a wholly-owned subsidiary of ALI. She also served
as its Head of Internal Audit and as Chief Finance Officer of one of MDC’s Construction Divisions. She
was the Internal Audit Manager of ALl prior to her secondment to MDC. She currently serves as
Chairperson of the Audit Committee of Ayala Multi-Purpose Cooperative. From 2024 to 2025, she served
as a Trustee of the Institute of Internal Auditors Philippines (IIAP) and was elected as Corporate
Secretary and Corporate Treasurer for these periods, respectively. She is a Certified Public Accountant
(CPA), Certified Internal Auditor (CIA), Certified Information Systems Auditor (CISA), and holder of
Certifications in Control Self-Assessment (CCSA) and Risk Management Assurance (CRMA). She holds
a Bachelor of Science degree in Business Administration and Accountancy, Cum Laude, from the
University of the Philippines and was awarded with the Certificate of Honor for being part of the Top 25
successful CIA examinees worldwide back in 2007.

Maria Franchette M. Acosta, Filipino, 53, is the Corporate Secretary and Group General Counsel of ALI
since March 12, 2024. She has been the Corporate Secretary, Corporate Governance Group Head, Data
Protection Officer and Chief Legal Officer of Ayala Corporation since March 12, 2024 and has served as
Compliance Officer since April 26, 2024. She is also the Corporate Secretary of AREIT, Inc., ACEN
CORPORATION, Globe Telecom, Inc., Integrated Micro-electronics, Inc. and Mynt, Inc. She has been a
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practicing lawyer with 18 years in Villaraza & Angangco Law Firm where she was a Senior Partner, Co-
Managing Partner and Head of its Corporate and Commercial Department. Ms. Acosta was also an
Assistant Secretary at the Office of the Chief Presidential Legal Counsel of the Republic of the Philippines
where she worked from 2001 to 2003 and. She has been recognized as an expert counsel in leading
legal journals and publications such as Chambers Global, Chambers Asia Pacific and Legal 500. For
several consecutive years she was named among Asia Business Law Journal’s top 100 lawyers of the
Philippines. Atty. Acosta graduated from New York University with a Master of Laws in 2003, and ranked
3rd in the Philippine Bar Examination. She earned her Bachelor of Laws from the University of the
Philippines College of Law in 1998 where she graduated Class Valedictorian and Cum Laude. She holds
a Bachelor of Science in Business Economics from the University of the Philippines School of Economics
in 1994 where she graduated Magna Cum Laude.

Significant Employees

The Company considers all its employees to be significant partners and contributors to the business.

Family Relationships

Messrs. Jaime Augusto Zobel de Ayala and Fernando Zobel de Ayala, directors, are brothers. Ms.
Mariana Beatriz Zobel de Ayala, director, is the daughter of Mr. Jaime Augusto Zobel de Ayala, the
Chairman, and niece of Mr. Fernando Zobel de Ayala. Mr. Jaime Z. Urquijo, an Advisor to the Board of
Directors, is the cousin of Ms. Mariana Zobel de Ayala and nephew of Messrs. Jaime Zobel de Ayala and
Fernando Zobel de Ayala.

Except for the foregoing, there are no known family relationships between the current members of the
Board and key officers.

Item 10. Executive Compensation
Directors and Executive Officers
Directors. Article 1V, Section 12 of the By-Laws provides:

“Section 12 — Each director of the Corporation shall be entitled to receive from the
Corporation, pursuant to a resolution of the Board of Directors, fees and other compensation
for his services as Director. In no case shall the total yearly compensation of directors exceed
one percent (1%) of the net income before income tax of the Corporation during the
preceding year. (Old Sections 12 to 15 transferred to Article VI; Old Section 17 renumbered
as Section 12, as amended 26 November 2020.)

The Personnel and Compensation Committee of the Board of Directors shall have the
responsibility for recommending to the Board of Directors the fees and other compensation
for Directors. In discharging this duty, the committee shall be guided by the objective of
ensuring that the level of compensation should fairly pay Directors for work required in a
company of the Corporation’s size and scope. No Director shall be involved in deciding his
own remuneration during his incumbent term. (As amended 26 November 2020.)”

i Standard Arrangement (Current Compensation)

During the 2011 annual stockholders’ meeting, the stockholders approved a resolution
fixing the current remuneration of non-executive directors as follows:

Retainer Fee P 1,000,000.00
Board Meeting Fee per meeting attended P 200,000.00
Committee Meeting Fee per meeting attended | P 100,000.00
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Directors who hold executive or management positions do not receive directors’ fees.
The compensation of executive directors is included in the compensation table in Item
6(a) above. In 2025, the non-executive directors and independent directors of the
Company received remuneration, inclusive of tax, as follows:

Retainer Fee Board Meetings Committee
Director (in PhP) (in PhP) Meetings (in PhP) Total (in PhP)
Jaime Augusto Zobel de Ayala 1,000,000.00 1,200,000.00 200,000.00 2,400,000.00
Cezar P. Consing* 1,000,000.00 1,200,000.00 300,000.00 2,500,000.00
Fernando Zobel de Ayala 1,000,000.00 1,200,000.00 300,000.00 2,500,000.00
Rex Ma. A. Mendoza 1,000,000.00 1,200,000.00 1,400,000.00 3,600,000.00
Surendra Mohan Menon 1,000,000.00 1,200,000.00 600,000.00 2,800,000.00
Daniel Gabriel M. Montecillo 1,000,000.00 1,200,000.00 1,300,000.00 3,500,000.00
Cesar V. Purisima 1,000,000.00 1,200,000.00 1,500,000.00 3,700,000.00
Total 7,000,000.00 8,400,000.00 5,600,000.00 21,000,000.00

*The amount equivalent to retainer fee and per diem was paid to Ayala Corporation.

ii. Other Arrangement

None of the non-executive directors has been engaged and compensated by the
Company for services other than those provided as a director.

The Company has no other arrangement with regard to the remuneration of its non-

executive directors, aside from the compensation received as herein stated.

Officers.

The Company adopts a performance-based compensation scheme. The total annual compensation of
the President and top four (4) highly compensated executives amounted to P192 million in 2024 and
P232.3 million in 2025. The projected total annual compensation for the current year is P242.3 million.

Total compensation paid to all senior personnel from Manager and up amounted to P1,389.8 million in
2024 and P1,432.7 in 2025. The projected total annual compensation for the current year is P1,343

million.

Name and Principal Position Year Salary Other Variable Pay

Anna Ma. Margarita Bautista Dy

President & CEO

Mariana Beatriz E. Zobel de Ayala

Senior Vice President

Robert S. Lao

Senior Vice President

Raquel S. Cruz

Senior Vice President

Joseph Carmichael Z. Jugo

Senior Vice President

CEO & Most Highly Compensated | Actual 2024 P 120.6M P 71.4M

Executive Officers Actual 2025 P 138.2M P 94.1M
Projected 2026 P 148.7M P 93.6M

All other officers*** Actual 2024 P 955.7M P 434.1M

as a group unnamed
Actual 2025 P 1030.2M P 402.5M
Projected 2026 P 949.9M P 392.9M

* Compensation includes full year effect of CEO and market adjustments to selected officers for retention purposes.
**Exclusive of Stock Option exercise.

*** Managers and up.
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The total annual compensation paid to all senior personnel from Manager and up was all paid in
cash.

The total annual compensation includes the basic salary and other variable pay (guaranteed
bonus and performance bonus).

Compensation Plans

On February 19, 2025, the Board approved the ALI Performance Shares Plan (ALl PS Plan), designed to
drive the Company’s three-year strategy, enhance key talent engagement, and align with shareholder
interests. It will be presented to the stockholders for approval at their annual meeting on April 24, 2025.
The ALI PS Plan builds on the existing Employee Stock Ownership Plan, with shares issued forming part
of the 3% allocation of the authorized common shares for stock options, as previously approved. The ALI
PS shall be paid for by the Company at market price on the Grant Date and awarded to qualified key
executives, eligible employees and consultants of the Company (“Grantees”), subject to certain
restrictions tied to pre-defined performance metrics set by the Personnel and Compensation Committee
then endorsed for Board approval. The total number of shares to be granted is yet to be determined.

The ALI PS Plan was approved by the Securities and Exchange Commission on June 27, 2025.
Options Outstanding

Since 1998, the Company has offered its officers options to acquire common shares under its executive
stock option plan (ESOP).

There has been no ESOP shares available since end-December 2015.
Item 11. Security Ownership of Certain Record and Beneficial Owners and Management

(a) Security Ownership of Record and Beneficial Owners of more than 5% as of January 31, 2026:

Title Name and address Name of Citizenship | No. of Shares Percent
of class | of record owner Beneficial Owner Held (of total
of and relationship and Relationship outstanding
shares with issuer with Record Owner shares)
Common | Ayala Corporation’ Ayala Corporation? Filipino 7,622,336,690 73.8406%
Preferred | 37/F to 39/F, Ayala 12,163,180,640
Triangle Gardens Tower
2, Ayala Triangle
Ayala Ave., Makati City
Common | PCD Nominee PCD participants Various Non- 3,325,901,677 12.4124%
Corporation acting for Filipino
(Non-Filipino)? themselves
G/F MSE Bldg. or for their
Ayala Ave., Makati City customers*
Common | PCD Nominee PCD participants Filipino 3,021,439,319° 11.2762%
Corporation acting for
(Filipino)® themselves
G/F MSE Bldg. or for their
Ayala Ave., Makati City customers’

" Ayala Corporation (“AC”) is the parent of the Company. Two (2) of AC’s attorneys-in-fact will vote on its behalf.

2 Under the By-Laws of AC and the Revised Corporation Code, the AC Board has the power to decide how AC’s shares are to be voted.

3 PCD is not related to the Company.

4 Each beneficial owner of shares through a PCD participant is the beneficial owner to the extent of the number of shares in his account with the
PCD participant. The beneficial owner, with certification of ownership of shares from the PCD Participant, has the power to vote in absentia or
through the Chairman of the meeting as proxy. None of PCD participants beneficially own more than 5% of the Company’s common shares.

3 Inclusive of 725,708 Treasury Shares that are already deducted from the Outstanding Shares.
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(b) Security Ownership of Directors and Management (Executive Officers) as of January 31, 2026.

Title of Name of Beneficial Owner Beneficial Ownership Citizenship Percent
Class Direct Indirect Total (of total
outstanding
shares)
Common Jaime Augusto Zobel de Ayala 13,140 50,516 63,656 Filipino 0.0002%
Common Cezar P. Consing 1 - 1 Filipino 0.0000%
Common Anna Ma. Margarita Bautista-Dy 3,510 9,558,103 9,561,613 Filipino 0.0357%
Common Fernando Zobel de Ayala - 193,687 193,687 Filipino 0.0007%
Common Mariana Beatriz E. Zobel de Ayala 961,651 - 961,651 Filipino 0.0036%
Common Rex Ma. A. Mendoza 1 3,932,820 3,932,821 Filipino 0.0147%
Common Surendra M. Menon 1 20,000 20,001 Filipino 0.0001%
Common Daniel Gabriel M. Montecillo 1 - 1 Filipino 0.0000%
Common Cesar V. Purisima 1 - 1 Filipino 0.0000%
CEO and Most Highly Compensated Executive Officers
Common Anna Ma. Margarita Bautista-Dy 3,510 9,558,103 9,561,613 Filipino 0.0357%
Common Mariana Beatriz E. Zobel de Ayala 961,651 - 961,651 Filipino 0.0036%
Common Raquel S. Cruz - 1,194,575 1,194,575 Filipino 0.0045%
Common Joseph Carmichael Z. Jugo - 1,847,646 1,847,646 Filipino 0.0069%
Common Robert S. Lao - 3,190,469 3,190,469 Filipino 0.0119%
Other Officers
Common Christopher B. Maglanoc 94 1,406,467 1,406,561 Filipino 0.0052%
Common Jose Eduardo A. Quimpo Il - 182,754 182,754 Filipino 0.0007%
Common Darwin L. Salipsip - 1,481,171 1,481,171 Filipino 0.0055%
Common Lyle A. Abadia 475 1,222,440 1,222,915 Filipino 0.0046%
Common Millette A. Arnedo - 116,460 116,460 Filipino 0.0004%
Common George Israel C. Aquino - - 0 Filipino 0.0000%
Common Robert Michael N. Baffrey - 384,183 384,183 Filipino 0.0014%
Common Roann H. Batoon - 494,941 494,941 Filipino 0.0018%
Common Chrysilla Carissa P. Bautista - 1,100 1,100 Filipino 0.0000%
Common Ma. Luisa D. Chiong 3,456 1,352,867 1,356,323 Filipino 0.0051%
Common Pauline Clarisse K. Feria - 570,183 570,183 Filipino 0.0021%
Common Dindo R. Fernando - 1,611,843 1,611,843 Filipino 0.0060%
Common Rufino Hermann S. Gutierrez - 1,144,070 1,144,070 Filipino 0.0043%
Common Jose Ramon E. Katipunan - 340,547 340,547 Filipino 0.0013%
Common Hansgeorg G. Lopez-Vito - 160,088 160,088 Filipino 0.0006%
Common Michael F. Magpusao - 571,687 571,687 Filipino 0.0021%
Common Enrique B. Manuel, Jr. - 1,116,041 1,116,041 Filipino 0.0042%
Common Romeo T. Menpin, Jr. - 941,235 941,235 Filipino 0.0035%
Common Roscoe M. Pineda - 150,000 150,000 Filipino 0.0006%
Common Isabel D. Sagun - 530,183 530,183 Filipino 0.0020%
Common Jeremy U. Sy - 40,687 40,687 Filipino 0.0002%
Common Ma. Clavel G. Tongco 214,207 342,680 556,887 Filipino 0.0021%
Common Paolo O. Viray - 514,174 514,174 Filipino 0.0019%
Common Richard T. Yap 5,247 989,119 994,366 Filipino 0.0037%
Common Maria Franchette M. Acosta - - 0 Filipino 0.0000%
Common Annabeth R. Bernardo - 222,771 222,771 Filipino 0.0008%
All Directors and Officers as a group 37,077,292 0.1384%

None of the members of the Company’s directors and management owns 2.0% or more of the

outstanding capital stock of the Company.

(c) Voting Trust Holders of 5% or more

The Company knows of no persons holding more than 5% of common shares under a voting trust or
similar agreement.

(d) Changes in Control

No change of control in the Company has occurred.
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(e) Foreign ownership level as of January 31, 2026:

Security Total Outstanding Shares Owned by Percent of
Shares Foreigners Ownership
Common Shares 14,352,588,049 3,334,537,461
Voting Preferred Shares 12,442,328,307 54,943,523
Total 26,794,916,356 3,389,480,984 12.65%

Item 12. Certain Relationships and Related Transactions
Related Party Transactions

The Company and its subsidiaries (the “Group”), in their regular conduct of business, have entered into
transactions with associates and other related parties principally consisting of advances and
reimbursement of expenses, purchase and sale of real estate properties, construction contracts, and
development, management, underwriting, marketing, leasing and administrative service agreements.
Sales and purchases of goods and services to and from related parties are made on an arm’s length
basis and at current market prices at the time of the transactions. Material-related party transactions are
reviewed and approved by the Related Party Transactions Review Committee and approved by the
Board of Directors in accordance with the Company’s Related Party Transactions Policy.

However, no other transaction, without proper disclosure, was undertaken by Ayala Land, Inc. and
subsidiaries in which any director or executive officer, any nominee for election as director, any beneficial
owner of more than 5% of the Company’s outstanding shares (direct or indirect) or any member of his
immediate family was involved or had a direct or indirect material interest.

ALI directors and employees are required to promptly disclose any business and family-related
transactions with the Company to ensure that potential conflicts of interest are surfaced and brought to
the attention of management. None of the Company’s directors have entered into self-dealing and
related party transactions with or involving the Company in 2024.

The table below sets out principal ongoing transactions of the Company with related parties as of end
December 31, 2025. Additional information on Ayala Land’s Related Party Transactions can be found on
Note 23 of the Audited Financial Statements.

RELATED PARTY NATURE OF TRANSACTION AMOUNT RELATIONSHIP
(In Php Thousands)
Bank of the Philippine Regular Deposit & Money Market 4,374,614 Associate of Ayala
Islands placements Corporation
Bank of the Philippine Regular Short & Long-term 16,270,732 Associate of Ayala
Islands borrowings Corporation
RELATED PARTY NATURE OF TRANSACTION AMOUNT RELATIONSHIP
RECEIVABLES (In Php Thousands)
ALI ETON Property Mainly from Alveo Land Corp.'s 3,476,528 ALI-Associate
Development Corporation management fees and Makati
Development Corporation's (MDC'’s)
construction contracts of Park Links.
Fort Bonifacio Development Ayala Property Management 563,598 ALI-Associate
Corp. Corporation's Property Management
Fees and MDC's various
construction projects in Bonifacio
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Global City.
Rize-Ayalaland (Kingsway) Advances to limited partnership 341,586 ALI-Associate
GP, Inc
Globe Telecom, Inc. Regular retail lease of spaces 211,138 Associate of Ayala
Corporation
Bank of the Philippine Regular lease of spaces 206,696 Associate of Ayala
Islands Corporation
Panay Medical Ventures Inc. Agreement on Advances 79,159 Associate of Ayala
Corporation
RELATED PARTY NATURE OF TRANSACTION AMOUNT RELATIONSHIP
PAYABLES (In Php Thousands)
Bonifacio Land Corp. Related to management fees for joint 211,893 ALI-Associate
venture projects with Bonifacio Land
Corporation (BLC)
Fort Bonifacio Development Regular lease for the carpark rental 77,621 ALI-Associate
Corp. operations of Ayala Property
Management Corp.
Globe Telecom, Inc. Regular Mobile/Telephone- 10,084 Associate of Ayala
related expenses Corporation

Property-for-Share Swap between AREIT, ALl and its subsidiaries AyalaLand Malls, Inc.
and Northbeacon Commercial Corporation

On June 2, 2023, ALI, and its subsidiaries AyalaLand Malls, Inc. (“ALMI”) and Northbeacon
Commercial Corporation (“NBCC”), entered into a Deed of Exchange with AREIT, Inc. (“AREIT”),
whereby the latter issued 607,559,380 primary common shares of stock to ALI, ALMI and NBCC
at an issue price of P37.00 per share, set at a 3% premium over the thirty (30)-day volume
weighted average price (“30-day VWAP”) or the Market Price in exchange for four (4) office
buildings located in Makati and two (2) mall buildings located in Makati and Pampanga with an
aggregate value of R22,479,697,060. The shares were issued from AREIT"s unissued shares.
The property-for-share swap was approved by the Securities and Exchange Commission (“SEC")
on September 20, 2023. The Certificates Authorizing Registration, as a result of the transaction,
is currently pending with the Bureau of Internal Revenue (“BIR”).

Property-for-share swap between Ayala Land, Inc. and its subsidiaries Greenhaven
Property Ventures, Inc. (Greenhaven)®, Cebu Insular Hotel Company, Inc. (Cebu Insular)’,
and Buendia Christiana Holdings Corp. (BCHC)?

On March 19, 2024, ALI, Greenhaven, Cebu Insular, and BCHC entered into a Deed of Exchange
with AREIT whereby the latter issued 841,259,412 AREIT primary common shares to ALI,
Greenhaven, Cebu Insular, and BCHC at an issue price of 234.00 per share, set at a 3.75%
premium over the 30-day VWAP or the Market Price of P32.77 in exchange for prime properties
located in Makati and Cebu, and 275-hectares of industrial land located in Zambales with an
aggregate value of (R28,602,820,008.00). The shares were issued from AREIT’s unissued
shares. The property-for-share swap was approved by the SEC on September 25, 2024. The
Certificates Authorizing Registration, as a result of the transaction, is currently pending with the
BIR.

subsidiary of ALI.

Cebu Insular Hotel Co., Inc. is 62.94 owned by AHRC, and 37.06% owned by ALI.
Buendia Christiana Holdings Corp. (BCHC) is a wholly-owned subsidiary of ACEN Corporation (ACEN). ACEN is 58.16% owned

Greenhaven Property Ventures, Inc. is 100% owned by Ayalaland Hotels and Resorts Corp. (“AHRC”), a 100%-owned

by Ayala Corporation through its 100%-owned subsidiary AC Energy and Infrastructure Corporation. ALl is 51.01% owned by

Ayala Corporation.

75



Property-for-share swap between Ayala Land, Inc. and its subsidiaries Accendo
Commercial Corp. (Accendo)’, Cagayan de Oro Gateway Corp. (CDOGC)', and Central
Bloc Hotel Ventures, Inc. (CBHVI)"

On February 19, 2025, the Board, as endorsed by the Related Party Transactions Review
Committee, approved and endorsed the subscription of ALI, Accendo, CDOGC, and CBHVI to
505,890,177 AREIT primary common shares, in exchange for the transfer to AREIT of identified
commercial properties valued at Twenty Billion Nine Hundred Ninety-Four Million Four Hundred
Forty-Two Thousand Three Hundred Forty-Five and 50/100 Pesos (R20,994,442,345.50) under a
property-for-share swap transaction at a final transaction price of R41.50 per share, set at a ~2%
premium over the 30-day VWAP or the Market Price of P40.68 (“AREIT Property-for-Share Swap
Transaction)”, as validated by the third party Fairness Opinion issued by FTI Consulting
Philippines, Inc. (“FTI Consulting”), an independent fairness opinion provider accredited by both
the SEC and PSE. A copy of the Fairness Opinion and the Valuation Reports may be accessed
through the link,
https://edge.pse.com.ph/openDiscViewer.do?edge no=e6ffb71fb4b0536aec6e1601ccee8f59.

Property-for-share swap among AREIT, and Ayala Land, Inc. and its subsidiary Summerhill
Commercial Ventures, Inc. (Summerhill)’?

On October 28, 2025, the Board, as endorsed by the Related Party Transactions Review
Committee, approved and endorsed the subscription of ALI and Summerhill to 441,131,656
AREIT primary common shares at an issue price of R44.15 per share (“Transaction Price”), set at
a premium over the thirty (30)-day VWAP or the Market Price of R43.93, in exchange for identified
commercial properties in Cebu and Pasig City with an aggregate value of Nineteen Billion Four
Hundred Seventy-Five Million Nine Hundred Sixty-Two Thousand Six Hundred Twelve and
40/100 Pesos (P19,475,962,612.40) under a property-for-share swap transaction (“AREIT
Property for Share Swap Transaction”), as validated by the third party Fairness Opinion issued by
FTI Consulting Philippines, Inc. (“FTI Consulting”), an independent fairness opinion provider
accredited by both the SEC and PSE. A copy of the Fairness Opinion and the Valuation Reports
may be accessed through the link,
https://edge.pse.com.ph/openDiscViewer.do?edge no=e6ffb71fb4b0536aec6e1601cceedf59.

Under the AREIT Property-for-Share Swap Transaction, the Company and Summerhill shall
transfer to AREIT the following properties valued at Nineteen Billion Four Hundred Seventy-Five
Million Nine Hundred Sixty-Two Thousand Six Hundred Twelve and 40/100 Pesos
(P19,475,962,612.40):

Property Registered Fair Market Value Transaction Value
Owner (in Php) (in Php)
Ayala Center Cebu Mall ALl 16,033,711,000.00 15,313,825,379.80
Feliz Mall Summershill 4,351,901,000.00 4,162,137,232..60
Total 20,385,612,000.00 19,475,962,612.40

The properties to be infused have been evaluated by AREIT Fund Managers, Inc., and have been
appraised by Cuervo Appraisers, Inc. (“Cuervo”). The Properties will be used as the Company’s
payment for the 414,131,656 primary common shares of AREIT.

10
"

Accendo Commercial Corp. is 67% owned by ALI.
Cagayan de Oro Gateway Corp. is 70% owned by ALI.
Central Bloc Hotel Ventures, Inc. is 100% owned by ALI.
Accendo Commercial Corp. is 67% owned by ALL
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The AREIT Property-for-Share Swap was approved by AREIT’s stockholders at its special
stockholders’ meeting last December 11, 2025. The exchange of shares for the Properties will
qualify as a tax-free exchange under Section 40(C)(2) of the Tax Code, as amended, which
provides:

“Section 40. Determination of Amount and Recognition of Gain or Loss —

(C) Exchange of Property — * * *

*

(2) Exception. —* *

No gain or loss shall also be recognized on a corporation or on its stock or securities if such
corporation is a party to a reorganization and exchanges property in pursuance to a plan of
reorganization solely for stock or securities in another corporation that is a party to the
reorganization. A reorganization is defined as: ***

No gain or loss shall also be recognized if property is transferred to a corporation by a person
alone or together with others, not exceeding four (4) persons, in exchange for stock or unit of
participation in such a corporation of which as a result of such exchange the transferor or
transferors, collectively, gains or maintains control of said corporation: Provided, That stocks
issued for services shall not be considered as issued in return for property. ***"

Section 40(C)(2) of the Tax Code, as amended, has been interpreted by the Supreme Court in
the case of Commissioner of Internal Revenue vs. Filinvest Development Corporation (G.R. No.
167689, 9 July 2011), to mean that a tax-free exchange applies when the controlling person gains
“further control” or transfers where the exchanger already has control of the corporation at the
time of the exchange.

Further, in the case of Commissioner of Internal Revenue vs. Lucio L. Co, et al. (G.R. No.
241424, 26 February 2020) reiterated that Section 40(C)(2) applies even in cases where the
transferors collectively gain or maintains control of the transferor, as such the Supreme Court
“clarified that it is not necessary that, after the exchange, each of the transferors individually gains
control of the transferee corporation.” The Court explained that the application of Section 40(C)(2)
“‘does not prohibit instances where the transferor gains further control of the transferee
corporation” and that “the element of control is satisfied even if one of the transferors is already
owning at least 51% of the shares of the transferee corporation, as long as after the exchange,
the transferors, not more than five, collectively increase their equity in the transferee corporation
by 51% or more.”

AREIT expects to execute the Deed of Exchange and file the application for approval of the
issuance of shares with the SEC within the first half of 2026, together with the issuance of
Certificate Authorizing Registration from the relevant office of the Bureau of Internal Revenue.
The Company shall likewise apply for the additional listing of shares with the Exchange by the
second half of 2026.

Parent Company / Major Holders
Ayala Corporation is the parent company of ALl which owns 72.9978% of the total outstanding voting
shares of the Company as of January 31, 2026.
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PART V - CORPORATE GOVERNANCE
Item 13. Compliance with leading practice on Corporate Governance

l. The evaluation system which was established to measure or determine the level of compliance of
the Board and top-level management with its Revised Manual of Corporate Governance consists
of a Customer Satisfaction Survey which is filled up by the various functional groups indicating
the compliance rating of certain institutional units and their activities. The evaluation process also
includes a Board Performance Assessment which is accomplished by the Board indicating the
compliance ratings. The above are submitted to the Compliance Officer who issues the
Integrated Annual Corporate Governance Report to the Securities and Exchange Commission.

1. To ensure good governance, the Board establishes the vision, strategic objectives, key policies,
and procedures for the management of the Company, as well as the mechanism for monitoring
and evaluating Management's performance. The Board also ensures the presence and
adequacy of internal control mechanisms for good governance.

Il. There were no deviations from the Company’s Revised Manual of Corporate Governance. The
Company has adopted in the Manual of Corporate Governance the leading practices and
principles of good corporate governance, and full compliance therewith has been made since the
adoption of the Revised Manual.

V. The Company is taking further steps to enhance adherence to principles and practices of good
corporate governance.

Integrated Annual Corporate Governance Report (I-ACGR)

SEC MC No. 15, Series of 2017 was released in December 2017 which mandates all publicly-listed
companies to submit an Integrated Annual Corporate Governance Report (“I-ACGR”) on or before
May 30 of the following year for every year that the company remains listed in the PSE, covering all
relevant information for the preceding year.

The I-ACGR supersedes the ACGR last submitted for the year 2017 to the SEC and the Compliance
Report on Corporate Governance last submitted for the year 2017 to the PSE. For the past three years
the Company has submitted its I-ACGR on or before the regulatory deadline of May 30. For the fiscal
year 2023, the I-ACGR was submitted on May 30, 2025.

As of December 31, 2025, the Company has substantially complied with the principles and best
practices contained in the Manual. There were no sanctions imposed on any director, officer or
employee for non-compliance of the Manual. The Company is taking further steps to enhance
adherence to principles and practices of good corporate governance.

Item 14. Exhibits and Reports on SEC Form 17-C

(a) Exhibits - See accompanying Index to Exhibits

The following exhibit is incorporated by reference in this report:

2025 Consolidated Audited Financial Statements

The other exhibits, as indicated in the Index to Exhibits are either not applicable to the Company
or require no answer.
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(b) Reports on SEC Form 17-C

The following current reports have been reported by Ayala Land during the year 2025.

Unstructured Disclosures
e Sales of Shares in Alabang Commercial Corporation
Block Sale of AREIT shares — 100 million
9M 2025 Financial and Operating Results
Results of the October 28, 2025 Board Meeting
Receipt of Permit to Sell for Sustainability bonds due 2030 and 2035
1H 2025 Financial and Operating Results
Block Sale of AREIT shares — 12 million
Declaration of Cash Dividends for unlisted voting preferred shares
1Q 2025 Financial and Operating Results
MOA with ABS-CBN for a property acquisition
FY 2024 Financial and Operating Results
Results of the February 19, 2025 Board Meeting
Notice of the Holding of the Annual Stockholders Meeting in Virtual Format

Clarification of News Reports
e Ayala Land plots aggressive expansion with up to 5 new malls yearly
ALI takes over New World Makati
Zobel family’s Ayala Land set to elevate hospitality game with 500-room hotel acquisition
Ayala Land unit sets aside $500M for hotels, resorts
GSIS, Ayala eye FTI property
Ayala Land eyes 15 logistics hubs, 4,000 hotel rooms
Ayala Land’s high-end segment rakes in P4.7B sales in one week

ALI sees profit rising twice faster than GDP and Ayala in talks to buy back valuable AIM property

(c) Reports under SEC Form 17-C filed
None.

(d) Material events subsequent to the end of the reporting period that have not been reflected in
the financial statements of the reporting period

On February 19, 2026, the Board of Directors, at its regular meeting, approved the following:

1. The amendment of our Articles of Incorporation on:
a. The Second Article to include the cold storage business in our secondary purpose, and
b. The Seventh Article to decrease the authorized capital stock (ACS) from
P20,437,602,946.40 to P19,937,602,946.40 through the retirement of 500,000,000
common shares held in Treasury

The amendment of the Second and Seventh Articles, and the decrease in ACS will be
presented to stockholders for approval at the Annual Meeting on April 23, 2026.

2. The raising of up to P40 billion tenor of up to 10 years through the issuance of retail bonds and/or
corporate notes for listing on the Philippine Dealing and Exchange Corporation, and/or bilateral
term loans primarily for the purpose of debt refinancing and to partially finance general corporate
requirements.

3. The filing with the Securities and Exchange Commission of new 5-year shelf registration for debt
securities of up to P50 billion

79



4. The declaration of cash dividends totaling P0.3513 per common shares consisting of regular
dividends of P0.3194 per common share and a special cash dividend of P0.0319 per common
shares for the first half of 2026. The record date is March 6, 2026, and the payment date is March
19, 2026.

5. The allocation of 10,000,000 common shares for the ALl Performance Shares to vest over three
years.

On February 27, 2026, Ayala Land, Inc. (ALIl) sold an aggregate of 88,000,000 common shares (“Offer
Shares”) of AREIT, Inc. (“AREIT”) at a transaction price of P42.00 per share, equivalent to
P3,696,000,000 (exclusive of fees and taxes) pursuant to a placement agreement (the “Placement
Agreement”) with UBS AG Singapore Branch and BPI Capital Corporation.

On March 23, 2026, it was announced that Mr. Jaime Z. Urquijo, will be seconded to Ayala Land, Inc.
(ALI) as its Head of Urban Estates, effective April 15, 2026. In this role, Mr. Urquijo will lead the continued
development of ALI’'s Metro Manila estates as it strengthens its efforts to build sustainable and distinctive
urban communities. In this new capacity, he will also serve as member of the ALI Management
Committee and the Investment Committee. In his new role, Mr. Urquijo will be reporting directly to the
President and CEO of ALI.
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(e) AREIT Reinvestment Plan

Pursuant to the REIT Law, the Company is required to submit a Reinvestment Plan with the SEC with a
firm undertaking to reinvest (a) any proceeds realized by the Company from the sale of its shares in
AREIT, Inc. or issued in exchange for income-generating real estate transferred to AREIT, and (b) any
money raised by the Company from the sale of its income-generating real estate to the REIT, in any real
estate, including any redevelopment thereof, and/or infrastructure projects in the Philippines. The
reinvestment shall be made within one (1) year from date of receipts of proceeds or money by the
Company.

Since AREIT’s initial public offering, ALI has raised a total of P48.8 billion from the secondary offering of
its shares in AREIT during the initial public offering, sale of assets Teleperformance Cebu, The 30th
Commercial Development, and Seda Lio, and the sale of ALI’s 44 million, 87 million, 205 million, 429
million and 100 million shares in AREIT last 2021, 2022, 2023, 2024, and 2025, respectively. As of
December 31, 2025, ALI has already reinvested 89%, of the proceeds in various real estate investments
in the Philippines. To date, ALl has been compliant with the requirement to reinvest the proceeds within
one year from the date of receipt.

End of Total Proceeds
Description of Proceeds 32::Zive d Rei[westment (In KPhp)
Period

1. IPO Primary Proceeds 13-Aug-20 12-Aug-21 11,350

> TP Cebu Sale 24-Sep-20 12-Sep-21 290
07-Oct-20 06-Oct-21 1,160

3. The 30th Sale 15-Jan-21 14-Jan-22 913
29-Jan-21 28-Jan-22 3,651

4. AREIT Shares Block Sale 1 05-May-21 04-May-22 1,408

5. AREIT Shares Block Sale 2 02-May-22 01-May-23 3,444

6. AREIT Shares Block Sale 3 03-Apr-23 02-Apr-24 6,536

7. AREIT Shares Block Sale 4 30-Jan-24 29-Jan-25 5,588

8. Seda Lio Sale 30-Jan-24 29-Jan-25 1,264

9. AREIT Shares Block Sale 5 23-May-24 22-May-25 3,159

10. AREIT Shares Block Sale 6 24-Sep-24 23-Sep-25 2,697

11. AREIT Shares Block Sale 7 12-Dec-24 11-Dec-25 2,756

12. AREIT Shares Block Sale 8 07-Jul-25 06-Jul-26 489

13. AREIT Shares Block Sale 9 26-Nov-25 27-Nov-26 4,184

14. AREIT Shares Block Sale 10 03-Mar-26 02-Mar-28 3,691

TOTAL 52,579

Copies of Ayala Land’s Reinvestment Plans and Progress Reports can be accessed through:
https://ir.ayalaland.com.ph/category/disclosures/other-disclosures/
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AYALA LAND, INC.

INDEX TO EXHIBITS
Form 17-A - ltem 7

Plan of Acquisition, Reorganization, Arrangement, Liquidation,
or Succession

Instruments Defining the Rights of Security Holders, Including
Indentures

Voting Trust Agreement

Material Contracts

2025 Consolidated Financial Statements: Ayala Land, Inc. and
Subsidiaries (with notarized Statement of Management

Responsibility)

Attached 2024 Financial Statements of “significant” subsidiaries/affiliates
which are not consolidated

Letter re: Change in Certifying Accountant
Report Furnished to Security Holders
Subsidiaries of the Registrant

Published Report Regarding Matters Submitted to Vote
of Security Holders

Consent of Experts and Independent Counsel
Power of Attorney

Additional Exhibits

n.a. Not applicable or require no answer.

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

88

n.a.

n.a.

n.a.

n.a.

83



AYALA LAND, INC. — SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES
(As of December 31, 2025)

The consolidated financial statements represent the consolidation of the financial statements of Ayala
Land and the following domestic and foreign entities as of December 31, 2025:

Property Development:

AyalalLand Premier, Inc. 100%
Verde Golf Development Corp. 100
Ayalaland-Tagle Properties, Inc. 55
AKL Properties, Inc. 50
BGWest Properties, Inc. (BGW/BG West) 50
Roxas Land Corporation (RLC) 100
Alveo Land Corporation (Alveo) 100
Portico Land Corp. (Portico) 100
Solinea, Inc. (Solinea) 100
Serendra, Inc. 67
Avida Land Corporation (Avida) 100
Amaia Land Co. (Amaia) 100
Amaia Southern Properties, Inc. (ASPI) 100
Amicassa Process Solutions, Inc. 100
BellaVita Land Corporation (BellaVita) 100
Avencosouth Corp. 90
AyalalLand Estates, Inc 100
Alchiba Development Corp. 100
Allysonia International Ltd. 100
Angetenar Development, Corp. 100
Arabica Midland Holdings, Inc. 100
Balitiger Inc. 100
Cebalrai Development Corp. 100
Cebu District Property Enterprise, Inc (CDPEI) 100
Crans Montana Property Holdings Corporation 100
Cyprusdipper Holdings, Inc. 100
Elasmotherium Holdings, Inc. 100
Froston Inc. 100
Gianttapir Holdings, Inc. 100
Gomaisa Development Corp. 100
Javantiger, Inc. 100
OLC Development Corporation 100
Pelorovis Holdings, Inc. 100
Praecipua Development Corp. 100
Redheap Holdings Inc. 100
Rookwood Properties, Inc. 100
Saudigazelle Holdings, Inc. 100
Southcreston Holdings Inc. 100
Taygata Development, Corp. 100
Wedgemore Property Inc 100
Westpaddock Holdings Inc. 100
Kleysha Development Corp. 95
Torcello Holdings, Inc. 95
Vesta Property Holdings, Inc. (VPHI) 88
Aurora Properties Incorporated 81
Caucasianmoose Holdings, Inc. 80
Crestedshelduck Holdings, Inc. 80
Wollymammoth Holdings, Inc. 80
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Accendo Commercial Corp. (Accendo) 67

Bennuheron Holdings, Inc. 60
Ceci Realty, Inc. (Ceci) 60
Lagdigan Land Corp. (Lagdigan) 60
Erinome Holdings, Inc. 95
Aviana Development Corporation 57
Prow Holdings, Inc. 55
Taft Punta Engafio Property Inc. (TPEPI) 55
Nuevo Centro, Inc. (Nuevo Centro) 54
Altaraza Development Corporation 51
Alviera Country Club, Inc. (Alviera) 50
Ayala Greenfield Development Corp. (AGDC) 50
Corporate Business:
AyalalLand Offices, Inc. (ALO) 100
AREIT Fund Manager, Inc. (formerly AyalaLand Commercial REIT, Inc. (ALCRI)) 100
AREIT Property Managers, Inc. (formerly Next Urban Alliance Development Corp.) 100
First Gateway Real Estate Corp. 100
Makati Cornerstone Leasing Corp. (MCLC) 100
UP North Property Holdings, Inc. 100
AREIT, Inc. (formerly One Dela Rosa Property Development, Inc.) 56
Shopping Centers:
Ayalaland Malls Inc. (formerly ALI Commercial Center, Inc.) (ALMI) 100
Arvo Commercial Corporation (Arvo) 100
Ayala Malls Zing (AMZING), Inc. 100
Ayala Theatres Management, Inc. (ATMI) 100
Ayalaland Malls Synergies, Inc. 100
AyalaLand Malls Vismin, Inc. 100
Ayalaland MetroNorth, Inc. (AMNI) 100
Bay City Commercial Venture Corp. (BCCVC) 100
Capitol Central Commercial Ventures Corp. 100
Cavite Commercial Town Center, Inc. (CCTCI) 100
CBP Theatre Management Inc. 100
Glensworth Development, Inc. (Glensworth) 100
Kitrino Koudini Holdings Inc. 100
NorthBeacon Commercial Corporation (NBCC) 100
South Ralston Properties, Inc. 100
Subic Bay Town Centre, Inc. (SBTCI) 100
Summerhill Commercial Ventures Corporation (Summerhill) 100
Soltea Commercial Corp. 88
North Triangle Depot Commercial Corporation (NTDCC) 73
Alogis Artico, Inc. (formerly Ecozone Power Management, Inc.) 71
Ayalaland Logistics Holdings Corp. (ALLHC) 71
Laguna Technopark, Inc. and Subsidiary 71
LCI Commercial Ventures, Inc. 71
Orion Beverage Inc. 71
Orion Land, Inc. 71
Orion Maxis, Inc. 71
Orion Property Development, Inc. 71
Orion Solutions, Inc. 71
Tutuban Properties, Inc. 71
Unity Realty & Development Corp. (URDC) 71
Cagayan de Oro Gateway Corp. (CDOGC) 70
Station Square East Commercial Corporation (SSECC) 69
Adauge Commercial Corporation (Adauge) 60
FLT Prime Insurance Corporation 56
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ALI-CII Development Corporation (ALI-CII) 50

Leisure and Allied Industries Philippines, Inc. (LAIP) 50
A-Flow Land | Corp. 43
Hotels and Resorts:
AyalalLand Hotels and Resorts Corporation (AHRC) 100
ALI Makati Hotel and Residences, Inc. 100
ALI Makati Hotel Property, Inc. 100
Bacuit Bay Development Corporation 100
Bay Area Hotel Ventures,Inc. 100
Bonifacio Hotel Ventures, Inc. 100
Capitol Central Hotel Ventures, Inc. 100
Cebu Insular Hotel Company, Inc. (CIHCI) 100
Central Bloc Hotel Ventures, Inc. 100
Chirica Resorts Corp. 100
Econorth Resorts Ventures, Inc. 100
Ecosouth Hotel Ventures, Inc. 100
Greenhaven Property Venture, Inc. (GPVI) 100
Lio Resort Ventures, Inc. 100
Lio Tourism Estate Management Corporation 100
Makati North Hotel Ventures, Inc. 100
North Liberty Resort Ventures, Inc. 100
North Triangle Hotel Ventures, Inc. 100
Pangulasian Island Resort Corporation 100
Sentera Hotel Ventures, Inc. 100
Sicogon Town Hotel, Inc. 100
Ten Knots Development, Corp. (TKDC) 100
Ten Knots Phils., Inc. (TKPI) 100
Turista.ph (formerly Paragua Eco-Resort Ventures Inc.) 100
Sicogon Island Tourism Estate Corp. (SITE Corp.) 82
Northgate Hotel Ventures, Inc. 70
Southcrest Hotel Ventures, Inc. 67
Construction:
Makati Development Corporation (MDC) 100
MDC Congrete, Inc. (MCI) 100
MDC Equipment Solutions, Inc. (MESI) 100
MDC Subic, Inc. 100
MDBI Construction Corp. 67
MDTK Corporation 67
Property Management:
Ayala Property Management Corporation (APMC) 100
Prime Support Services, Inc. 100
ALI Capital Corp. (formerly Varejo Corp.) (ALICap) 100
Ayalaland Business Solutions Inc. (formerly Aprisa Business Process Solutions, Inc.

(ABSI) 100
Arca South Integrated Terminal, Inc. (ASITI) 100
Anvaya Cove Golf and Sports Club, Inc. (Anvaya Cove Golf) 74
Anvaya Cove Beach and Nature Club, Inc. (Anvaya Cove Beach) 73
Ayala Land International Sales, Inc. (ALISI) 100
Ayala Land International (Singapore) Pte. Ltd 100
Ayala Land International Marketing (Hong Kong) Ltd 100
Ayala Land International Marketing, Inc. (AIMI) 100
Ayala Land International Marketing, SRL (ALIM SRL) 100
Ayala Land International Marketing Japan Co., Ltd. 100
Ayala Land International Marketing London 100
AyalalLand Advisory Broadway Inc. (Canada) 100
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AyalalLand Development (Canada) Inc. 100

AyalaLand Real Estate Investments Inc. (Canada) 100
Blue Horizons Holdings PTE, Ltd (Singapore) 100
Regent Time International, Limited (Regent Time) (British Virgin Islands) 100
Regent Wise Investments Limited (Regent Wise) (Hongkong company) 100
Darong Agricultural Development Corporation (DADC) 100
Direct Power Services, Inc. (Direct Power) 100
First Longfield Investments Limited (First Longdfield) (Hongkong Company) 100
Green Horizons Holdings Limited 100
Horizon Wealth Holding Lmited (British Virgin Island Company) 100
Philippine Integrated Energy Solutions, Inc. (PhilEnergy) 100
Swift Aerodrome Services, Inc. (SASI) 100
Avaland Berhad (formerly Modular Construction Technology (MCT) Bhd.) (Malaysia) and

subsidiaries 66

The ownership interest presented above represents Group effective ownership based on combined direct
and indirect ownership.

The above companies are domiciled in the Philippines except for the foreign entities which are domiciled
and incorporated in the country as mentioned above.

The Parent Company, through its 50.0% effective ownership and by virtue of a management contract or
shareholders’ agreement, exercises control over the operations and management of ACC, BGWest, RLC,
ALI-CII, LAIP, AGDC and AKL. Accordingly, the accounts of ACC, BGWest, RLC, ALI-CII, LAIP, AGDC
and AKL are consolidated to the accounts of the Parent Company.
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88


https://ir.ayalaland.com.ph/financials/annual%20reports/

Ayala Land, Inc. and Subsidiaries

Schedule A- Financial Assets
As of December 31, 2025

Number of share or Amount in the .
. . e L . . Income received and
Name of Issuing entity and association of each principal amount of  statement of financial accrued
issue bonds and notes position .y
(in '000) (in '000) (in *000)

Loans and Receivables
A. Cash in Bank 8,951,426 186,734
BPI

Peso 2,088,938 13,019

Foreign Currency 182,012 141
Other Banks

Peso 4,041,896 96,227

Foreign Currency 2,638,580 77,347
B. Cash Equivalents 1/ 9,506,798 537,649
BPI

Special Savings Account - -

Time Deposits 1,861,948 37,739

Others - -
Other Banks

Special Savings Account - -

Time Deposits 7,644,850 499,910

Others - -
C. Loans and receivable 225,631,166 46,137
Trade 181,459,314 25,626
Advances to other companies 25,918,652 -
Accrued receivables 11,803,805 -
Related parties 5,272,421 -
Receivable from employees 1,176,974 20,511
D . Financial Assets at FVPL 399,689 33,716
Investment in UITF 340,648 33,716
Investment in Funds 59,041 -
E . Financial Assets at FVOCI 338,614 1,214,554 -
Quoted 2,744 552,156 -
Unquoted 335,870 662,398 -
TOTAL 338,614 245,703,633 804,236

1/ Cash equivalents are short term, highly liquid investments that are made for varying period of up to three (3) months depending
on the immediate cash requirements of the group and earn interest at the respective short term rates.



Ayala Land, Inc. and Subsidiaries _

Schedule B - Amounts Receivable from Directors, Officers, Employees, Related Parties, and Principal Stockholders
(Other than Related Parties)

As of December 31, 2025

in Php

Name and Designation of Balance at b_egmnmg of Additions Amounts collected Amounts written Current Non-current Balance ?t end of
Debtor period off period

Employees
Notes Receivable 1,064,716,332 1,042,970,403 930,712,862 - 900,334,949 276,638,924 1,176,973,873




Schedule C - Accounts Receivable from Related Parties which are Eliminated durina the Consolidation Period

As of December 31. 2025

Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
_ (in '000) (in '000) (in '000) (in '000) (in '000) (in '000) (in '000)

Amount Owed by Ayala Land, Inc. (ALI) Subsidiaries to ALI PARENT
Alabang Commercial Corporation (Conso) 25,148 79.471 (104.619) - - - -
Amorsedia Development Corporation (Conso) 360.918 - (360.918) - - - -
Accendo Commercial Corp 127.682 747.663 (740.156) - 135,190 - 135.190
Adauge Commercial Corp. 6.929 10.111 (10.339) - 6.701 - 6.701
AKL Properties Inc. 6.920 804.878 (445,972) - 365.826 - 365.826
ALI Capital Corp. (Conso) 43,006 60.724 - - 103.730 - 103.730
ALI-Cll Development Corporation 7.446 10.840 (10.455) - 7.831 - 7.831
ALLYSONIA International Inc. - 3.757 - - 3.757 - 3.757
ALO Prime Realtv Corporation 7.530 - (7.530) - - - -
Altaraza Develoboment Corporation 571.650 232.663 (88.978) - 715.335 - 715.335
Altaraza Prime Realtv Corporation 67 - (67) - - - -
Alveo Land Corporation (Conso) 6.485.558 662.118 (596.124) - 6.551.552 - 6.551,552
Amaia Land Corporation (Conso) 1.206.398 910.914 (741.338) - 1.375.974 - 1.375.974
Anvava Cove Beach and Nature Club Inc - 511 - - 511 - 511
Anvava Cove Golf and Sports Club Inc. 77.000 1.802 - - 78.802 - 78.802
Arca South Integrated Terminal. Inc 13.733 45 - - 13.779 - 13.779
AREIT Fund Manager, Inc. 78 12,674 - - 12,752 - 12,752
AREIT Propertv Managers, Inc. 497 - - - 497 - 497
AREIT. Inc. 1.655.121 864,032 (531.052) - 1.988.100 - 1.988.100
Arvo Commercial Corporation 242,143 465.608 (472.719) - 235,032 - 235.032
Aurora Properties, Inc. 71.960 10 - - 71.970 - 71.970
Aviana Development Corporation 218.818 451,059 (343.345) - 326.532 - 326.532
Avida Land Corporation (Conso) 5.100.577 898.420 (585.352) - 5.413.644 - 5.413.644
Avala Hotels Inc. 556.301 - (556.301) - - - -
Avala Land International Sales. Inc.(Conso) 163.945 6.095 - - 170.040 - 170.040
Avala Malls Zing (AMZING). Inc. 552 30.210 (28.048) - 2,714 - 2,714
Avala Propertv Management Corporation (Conso) 207.269 266.937 (187.598) - 286.608 - 286.608
Avalaland Business Solutions. Inc 278 13.633 - - 13.911 - 13,911
Avalaland Estates Inc. (Conso) 64,255 592,263 (149.399) - 507.119 - 507.119
Avalaland Hotels and Resorts Corp. (Conso) 816.506 2,510.574 - - 3.327.081 - 3.327.081
Avalaland Logistics Holdings Corp. (Conso) 2,003.778 3.871.835 (3.448.935) - 2.426.678 - 2.426.678
Avalaland Malls Svnergies. Inc. 44,300 256 - - 44,556 - 44,556
Avalaland Malls, Inc. (Conso) 709.034 817.023 (530.653) - 995.404 - 995.404
Avalaland Medical Facilities Leasing Inc. 14.366 - (14.366) - - - -
Avalaland Metro North., Inc. 3.035 1.238 - - 4.273 - 4273
Avalaland Offices. Inc. (Conso) 373.598 106.965 (260.153) - 220.410 - 220.410
Avalaland Premier, Inc. 98.298 407.569 (407.509) - 98.357 - 98.357
Bav Citv Commercial Ventures Corp. 8.365.242 2,077.278 (1.847.543) - 8,594,978 - 8.594,978
BellaVita Land Corbp. 1.302.178 - (13.204) - 1.288.974 - 1.288.974
BG West Properties. Inc 1.389.526 39.595 - - 1.429.122 - 1.429.122
Buendia Landholdings. Inc. 337 - (337) - - - -
Cagavan De Oro Gatewav Corporation 62,741 50.930 (39.251) - 74.420 - 74.420
Cavitol Central Commercial Ventures Corp. 1.555.427 187.683 (166.980) - 1.576.131 - 1.576.131
Cavite Commercial Towncenter. Inc. 122,511 943,925 (644.225) - 422,211 - 422,211
Cebu District Property Enterprise. Inc. 747.821 1.143.003 (1.141,965) - 748.859 - 748.859
Cebu Leisure Co. Inc. 58.338 12.611 (70.948) - - - -
CECI Realtv Corp. 199.616 7.817 - - 207.433 - 207.433



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000) (in '000) (in '000)

Central Bloc Hotel Ventures 23.310 265.762 (9.799) - 279.273 - 279.273
Crans Montana Propertv Holdings Corporation 28,278 835.852 (696.921) - 167.209 - 167.209
Crimson Field Enterprises. Inc. 188.891 - (188.891) - - - -
Direct Power Services Inc. 15.497 6.252 - - 21,749 - 21.749
First Longfield Investments Ltd. 65 - - - 65 - 65
FIVE STAR Cinema Inc. 132 - (132) - - - -
Glensworth Development. Inc. - 355.879 (354,918) - 961 - 961
Hillsford Propertv Corporation 621 - (621) - - - -
Integrated Eco-Resort Inc. 314 - (314) - - - -
Lagdigan Land Corporation 1.825 8.538 (8.044) - 2,319 - 2.319
Leisure and Allied Industries Phils. Inc. 2,784 13.044 (9.673) - 6.155 - 6.155
Makati Cornerstone Leasing Corp. 4,688.894 664.466 - - 5.353.360 - 5.353.360
Makati Development Corporation (Conso) 781.166 977.258 (1.473.873) - 284,550 - 284,550
North Triangle Depot Commercial Corp 107.544 1.175.894 (587.044) - 696.394 - 696.394
North Ventures Commercial Corp. 93,938 - (93.938) - - - -
NorthBeacon Commercial Corporation 21,186 7.484 - - 28.670 - 28.670
Nuevocentro. Inc. (Conso) 2.401.715 432.870 (68.789) - 2.765.797 - 2,765,797
OLC Development Corporation (Conso) - 41,549 - - 41,549 - 41,549
Philibpine Integrated Energv Solutions. Inc. 45,103 63.331 (62.932) - 45,502 - 45,502
Primavera Towncentre. Inc. 51,961 14.633 (66.595) - - - -
Red Creek Properties. Inc. 174.355 - (174.355) - - - -
Regent Time International. Limited 99.399 270 - - 99.668 - 99.668
Regent Wise Investments Limited(Conso) 3.321.394 194,717 (1.625.791) - 1.890.320 - 1.890.320
Roxas Land Corp. 6.697 215 - - 6.912 - 6.912
Serendra Inc. 191.332 15.269 (7.557) - 199.043 - 199.043
Soltea Commercial Corp. 93.205 796.291 (712.411) - 177.086 - 177.086
South Ralston Properties. Inc. - 9.692 - - 9.692 - 9.692
Southportal Properties. Inc. 87.700 - (87.700) - - - -
Station Sauare East Commercial Corp 64,968 86.045 (68.409) - 82.604 - 82.604
Subic Bav Town Center Inc. 12,706 4,532 - - 17.238 - 17.238
Summerhill Commercial Ventures Corp. 66.906 5.054 - - 71,959 - 71.959
Sunnvfield E-Office Corp 14.438 - (14.438) - - - -
Taft Punta Engafio Propertv. Inc. 30.246 11.634 (37.276) - 4,604 - 4,604
Ten Knots Development Corporation(Conso) 110.170 736.574 (190.647) - 656.097 - 656.097
Ten Knots Philippines. Inc.(Conso) 293.607 1.633.497 (1.755.729) - 171.376 - 171.376
Verde Golf Develooment Corporation 94,614 - - - 94,614 - 94,614
Vesta Propertv Holdings Inc. 88.753 35.685 - - 124.439 - 124.439
Westview Commercial Ventures Corp. 21,744 3.135 (24.880) - - - -
Whiteknight Holdings. Inc. 33.219 - (33.219) - - - -
Subtotal 48,347,110 27,700,165 (22.901.276) - 53,146.000 - 53,146.000



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000) (in '000)

Amount Owed by ALl & Subsidiaries TO Makati Development Corporation - -

Alabang Commercial Corporation (Conso) 19 - (19) - - - -

Amorsedia Development Corporation (Conso) 139.099 - (139.099) - - - -

Accendo Commercial Corp 472,037 743.917 (1.070.026) - 145,928 - 145.928
Adauge Commercial Corp. 48,583 - (39.117) - 9.466 - 9.466
AKL Properties Inc. 487.738 - (271.481) - 216.257 - 216.257
Altaraza Develobment Corporation 214,590 - (127.010) - 87.581 - 87.581
Alveo Land Corporation (Conso) 1.103.089 863.889 (140.172) - 1.826.807 - 1.826.807
Amaia Land Corporation (Conso) 603.514 945,256 (1.302.207) - 246.564 - 246.564
Anvava Cove Golf and Sports Club Inc. 190 220 - - 409 - 409
Arca South Integrated Terminal. Inc - 4,043 (4.006) - 37 - 37
AREIT. Inc. 2,019 - - - 2,019 - 2,019
Arvo Commercial Corporation 91.667 196.989 (124.345) - 164.311 - 164.311
Aurora Properties, Inc. 70.735 47.547 - - 118.282 - 118.282
Aviana Development Corporation 289.034 227.857 (294.548) - 222,343 - 222.343
Avida Land Corporation (Conso) 1.180.741 496.953 (905.059) - 772.635 - 772,635
Avala Hotels Inc. 766.289 (0) (766.289) - - - -

Avala Land Inc. 4,102.086 8.497.134 (6.348.688) - 6.250.531 - 6.250,531
Avala Land International Sales. Inc.(Conso) - 23,704 (23.763) - (59) - (59)
Avala Land-Tagle Propertv Inc. 142,102 272,903 - - 415,005 - 415,005
Avala Malls Zing (AMZING). Inc. 280 - - - 280 - 280
Avala Propertv Management Corporation (Conso) 4,228 1.726 (3.177) - 2,777 - 2,777
Avalaland Estates Inc. (Conso) 276.144 800.069 (469.133) - 607.081 - 607.081
Avalaland Hotels and Resorts Corp. (Conso) 226.198 2.473.927 (2.262.774) - 437.350 - 437.350
Avalaland Logistics Holdings Corp. (Conso) 753.119 3.934.330 (3.229.166) - 1.458.283 - 1.458.283
Avalaland Malls Svnergies. Inc. 1.469 - - - 1.469 - 1.469
Avalaland Malls, Inc. (Conso) 80.824 - (46.997) - 33.827 - 33.827
Avalaland Medical Facilities Leasing Inc. 2.455 - (2.455) - - - -

Avalaland Offices. Inc. (Conso) 5 - - - 5 - 5
Bav Citv Commercial Ventures Corp. 669.268 2.499.098 (2.405.777) - 762.589 - 762.589
BellaVita Land Corbp. 23.064 - (2.042) - 21,021 - 21.021
BG West Properties. Inc 1.153.444 (0) (729.452) - 423,992 - 423.992
Cagavan De Oro Gatewav Corporation 11.870 21,767 - - 33.637 - 33.637
Cavitol Central Commercial Ventures Corp. 83.283 138.777 (170.160) - 51.899 - 51.899
Cavite Commercial Towncenter. Inc. 242,152 1.419.504 (1.370.012) - 291.645 - 291.645
Cebu District Property Enterprise. Inc. 156.727 780.029 (543.987) - 392,770 - 392,770
Cebu Leisure Co. Inc. 5 - (5) - - - -

CECI Realtv Corp. 45,172 (0) (21.414) - 23,758 - 23,758
Central Bloc Hotel Ventures - 48 - - 48 - 48
Crans Montana Propertv Holdings Corporation 45,092 570.541 - - 615.634 - 615.634
Direct Power Services Inc. 4 - - - 4 - 4
Glensworth Development. Inc. - 71.282 - - 71.282 - 71.282
Lagdigan Land Corporation 6.741 16.724 (23.409) - 55 - 55
Makati Cornerstone Leasing Corp. 19.324 - (19.258) - 65 - 65
Makati Development Corporation (Conso) - 2.220.262 (2.220.137) - 125 - 125
North Triangle Depot Commercial Corp 161.709 629.022 (312.788) - 477.944 - 477.944
NorthBeacon Commercial Corporation 41,371 (0) (34.390) - 6.981 - 6.981
Nuevocentro. Inc. (Conso) 328.536 247,743 (68.751) - 507.529 - 507.529
OLC Development Corporation (Conso) - 85.890 - - 85.890 - 85.890
Philiopine Integrated Energv Solutions. Inc. 317 - - - 317 - 317
Primavera Towncentre. Inc. 21,949 30.659 (52.607) - - - -

Red Creek Properties. Inc. - 25,098 (25.098) - - - -

Roxas Land Corp. 327 21,779 (7.527) - 14.580 - 14,580
Serendra Inc. 86.113 0 (84.007) - 2,105 - 2,105
Soltea Commercial Corp. 183.207 710.596 (338.186) - 555.616 - 555.616
Southportal Properties. Inc. 5.632 - (5.632) - - - -

Station Sauare East Commercial Corp 11 - - - 11 - 11
Summerhill Commercial Ventures Corp. 25 - - - 25 - 25
Taft Punta Engafio Propertv. Inc. 2,348 - (2.348) - - - -

Ten Knots Development Corporation(Conso) 82.085 822.044 (460.849) - 443,280 - 443,280
Ten Knots Philippines. Inc.(Conso) 260.111 826.598 (354,938) - 731,771 - 731771
Vesta Propertv Holdings Inc. 40.630 (0) (9.615) - 31.014 - 31.014
Westview Commercial Ventures Corp. 5 1.003 (1.008) - - - -

Subtotal 14,728,777 30.668.925 (26.832.928) - 18,564,773 - 18,564,773



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000) (in '000)

Amount Owed by ALl & Subsidiaries TO Accendo Commercial Corp - -

Alabang Commercial Corporation (Conso) 7 - (7) - - -

Amorsedia Development Corporation (Conso) 0 - (0) - - -

Adauge Commercial Corp. 21 - - - 21 21
Alveo Land Corporation (Conso) 929 7 (142) - 794 794
Amaia Land Corporation (Conso) 20 - - - 20 20
AREIT. Inc. - 572,988 (545.253) - 27.735 27.735
Aviana Development Corporation 3.338 34 (996) - 2.376 2.376
Avida Land Corporation (Conso) 7.243 268 - - 7.511 7.511
Avala Land Inc. 14,540 129 - - 14.669 14,669
Avala Malls Zing (AMZING). Inc. 101 - - - 101 101
Avala Propertv Management Corporation (Conso) 425 - - - 425 425
Avalaland Estates Inc. (Conso) 24 30 - - 54 54
Avalaland Hotels and Resorts Corp. (Conso) (118) 1.257 - - 1.138 1.138
Avalaland Logistics Holdings Corp. (Conso) 20 45,052 (45.007) - 65 65
Avalaland Malls, Inc. (Conso) 3.707 98 - - 3.804 3.804
Avalaland Metro North., Inc. 1 - - - 1 1
Avalaland Offices. Inc. (Conso) 20 - - - 20 20
Bav Citv Commercial Ventures Corp. 27 - (1) - 26 26
Cagavan De Oro Gatewav Corporation 203 - (148) - 55 55
Cavitol Central Commercial Ventures Corp. 64 31 - - 95 95
Cebu Leisure Co. Inc. 7 - (7) - - -

Leisure and Allied Industries Phils. Inc. 135 2 (2) - 135 135
Makati Development Corporation (Conso) 199 39 - - 239 239
North Triangle Depot Commercial Corp 39 0 - - 39 39
North Ventures Commercial Corp. 0 - (0) - - -

Philiopine Integrated Energv Solutions. Inc. 0 6.982 - - 6.983 6.983
Station Sauare East Commercial Corp 6 - - - 6 6
Ten Knots Development Corporation(Conso) 21 - - - 21 21
Ten Knots Philippines. Inc.(Conso) 3 - - - 3 3
Westview Commercial Ventures Corp. 26 - (26) - - -

Subtotal 31,007 626.916 (591.588) - 66.335 66.335
Amount Owed by ALl & Subsidiaries TO Adauge Commercial Corp. - -

Accendo Commercial Corp 4,133 4,323 (8.456) - - -

Alveo Land Corporation (Conso) 1.436 1.449 (2.876) - 9 9
Amaia Land Corporation (Conso) 752 - - - 752 752
Arvo Commercial Corporation 387 - - - 387 387
Avida Land Corporation (Conso) 1.554 345 - - 1.899 1.899
Avala Land Inc. - 925 - - 925 925
Avalaland Hotels and Resorts Corp. (Conso) 11.801 2,569 (12.307) - 2,063 2,063
Avalaland Logistics Holdings Corp. (Conso) 16.903 14.073 (27.857) - 3.119 3.119
Avalaland Malls. Inc. (Conso) 412 22 - - 434 434
Avalaland Metro North., Inc. 1 - - - 1 1
Bav Citv Commercial Ventures Corp. 10.198 19.221 (22.961) - 6.459 6.459
Cavitol Central Commercial Ventures Corp. 2 - - - 2 2
Cebu District Property Enterprise. Inc. 6.014 16.218 (22.236) - (3) (3)
Direct Power Services Inc. 2 - - - 2 2
North Triangle Depot Commercial Corp 18 2,161 (4) - 2,175 2,175
Soltea Commercial Corp. 6.033 19.431 (24.440) - 1.024 1.024
Sunnvfield E-Office Corp 533 - (533) - - -

Ten Knots Development Corporation(Conso) - 1.884 (2) - 1.882 1.882
Ten Knots Philippines. Inc.(Conso) 6.071 9.193 (12.306) - 2,959 2,959
Subtotal 66,252 91,813 (133.978) - 24,087 24,087



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000) (in '000)

Amount Owed by ALl & Subsidiaries TO AKL Properties Inc. - -
Avala Land Inc. 2 - (2) - - - -
Subtotal 2 - (2) - - - -
Amount Owed by ALl & Subsidiaries TO Alabang Commercial Corporation - -
Alabang Commercial Corporation (Conso) 16.530 - (16.530) - - - -
Amorsedia Development Corporation (Conso) 106 - (106) - - - -
Accendo Commercial Corp 29.163 85.014 (114.177) - - - -
ALI Capital Corp. (Conso) 218 - (218) - - - -
Alveo Land Corporation (Conso) 14.027 26.845 (40.872) - - - -
Amaia Land Corporation (Conso) 1.117 97.000 (98.117) - - - -
Arvo Commercial Corporation 3.600 28.666 (32.266) - - - -
Aviana Development Corporation 6.741 8.400 (15.141) - - - -
Avida Land Corporation (Conso) 319 65.000 (65.319) - - - -
Avala Land Inc. 8.509 139,880 (148.389) - - - -
Avala Malls Zing (AMZING). Inc. 65 - (65) - - - -
Avalaland Estates Inc. (Conso) 2,000 108.000 (110.000) - - - -
Avalaland Hotels and Resorts Corp. (Conso) 16.431 257.050 (273.482) - - - -
Avalaland Logistics Holdings Corp. (Conso) 121.003 361.681 (482.684) - - - -
Avalaland Malls. Inc. (Conso) 5.584 22,000 (27.584) - - - -
Avalaland Offices. Inc. (Conso) 14.634 - (14.634) - - - -
Bav Citv Commercial Ventures Corp. 103.221 651,278 (754.499) - - - -
Cagavan De Oro Gatewav Corporation 1 - (1) - - - -
Cavitol Central Commercial Ventures Corp. 41,092 81,908 (123.000) - - - -
Cavite Commercial Towncenter. Inc. 31.085 101.857 (132.943) - - - -
Cebu District Property Enterprise. Inc. 13.202 179.778 (192.980) - - - -
Cebu Leisure Co. Inc. 24 - (24) - - - -
Crans Montana Propertv Holdings Corporation 1.155 30.686 (31.841) - - - -
FIVE STAR Cinema Inc. 5.848 - (5.848) - - - -
Leisure and Allied Industries Phils. Inc. (1.275) 1.275 - - - - -
Makati Development Corporation (Conso) 37.426 115.000 (152.426) - - - -
North Triangle Depot Commercial Corp 35,944 162.698 (198.642) - - - -
North Ventures Commercial Corp. 2 - (2) - - - -
NorthBeacon Commercial Corporation 42 - (42) - - - -
Nuevocentro. Inc. (Conso) - 72.000 (72.000) - - - -
Primavera Towncentre. Inc. 750 1.000 (1.750) - - - -
Serendra Inc. 2 - (2) - - - -
Soltea Commercial Corp. 70 287.857 (287.927) - - - -
Station Sauare East Commercial Corp 95 - (95) - - - -
Summerhill Commercial Ventures Corp. 1 - (1) - - - -
Ten Knots Development Corporation(Conso) 18.568 138.626 (157.195) - - - -
Ten Knots Philippines. Inc.(Conso) 3.580 41,205 (44.785) - - - -
Subtotal 530.880 3.064.705 (3.595.585) - - - -
Amount Owed by ALl & Subsidiaries TO ALI Capital Corp. - -
Accendo Commercial Corp 136.099 280.822 (416.921) - - - -
ALI Capital Corp. (Conso) (190) 190 - - - - -
Amaia Land Corporation (Conso) 148 1.151 (1.149) - 149 - 149
Arvo Commercial Corporation 1.190 908 (908) - 1.190 - 1.190
Avida Land Corporation (Conso) 989 31.083 (30.534) - 1.538 - 1.538
Avala Land Inc. - 316.933 (282.037) - 34,896 - 34,896
Avalaland Estates Inc. (Conso) - 9.432 (0) - 9.432 - 9.432
Avalaland Hotels and Resorts Corp. (Conso) 135,153 125,868 (132.732) - 128.289 - 128.289
Avalaland Logistics Holdings Corp. (Conso) 5.069 39,148 (14.187) - 30.030 - 30.030
Avalaland Medical Facilities Leasing Inc. 225 - (225) - - - -
Bav Citv Commercial Ventures Corp. 87.031 234,227 (319.702) - 1.556 - 1.556
Cavitol Central Commercial Ventures Corp. 6.042 22.806 (12.498) - 16.350 - 16.350
Crans Montana Propertv Holdings Corporation - 33.631 (3.019) - 30.612 - 30.612
Direct Power Services Inc. 885 1.636.746 - - 1.637.631 - 1.637.631
North Triangle Depot Commercial Corp 209 26.801 (209) - 26.801 - 26.801
Soltea Commercial Corp. - 3.008 (3.008) - - - -
Ten Knots Development Corporation(Conso) - 130.685 (32.404) - 98.281 - 98.281
Ten Knots Philippines. Inc.(Conso) 69.972 154,395 (153.420) - 70.948 - 70.948
Whiteknight Holdings. Inc. 599 - (599) - - - -
Subtotal 443,422 3.047.835 (1.403.554) - 2,087.703 - 2,087.703



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000) (in '000) (in '000)

Amount Owed by ALl & Subsidiaries TO ALI-Cll Development Corporation - -
Accendo Commercial Corp 23,535 93.239 (97.141) - 19.632 - 19.632
Alveo Land Corporation (Conso) 7.977 16.938 (24.710) - 205 - 205
Amaia Land Corporation (Conso) 51 7.224 (7.129) - 147 - 147
Arvo Commercial Corporation 13,798 24,549 (31.276) - 7.070 - 7.070
Aviana Development Corporation - 1.314 (1.310) - 4 - 4
Avida Land Corporation (Conso) 4,093 - (3.901) - 191 - 191
Avala Land Inc. 12 34,258 (34.196) - 74 - 74
Avalaland Estates Inc. (Conso) - 1.001 (0) - 1.001 - 1.001
Avalaland Hotels and Resorts Corp. (Conso) 1.667 77.979 (28.152) - 51.495 - 51.495
Avalaland Logistics Holdings Corp. (Conso) 19.799 86.916 (47.129) - 59,587 - 59,587
Avalaland Malls. Inc. (Conso) 63 - (54) - 9 - 9
Bav Citv Commercial Ventures Corp. 40.805 99,108 (89.238) - 50.675 - 50.675
Cagavan De Oro Gatewav Corporation 29 - - - 29 - 29
Cavitol Central Commercial Ventures Corp. 18 1.597 (1.594) - 21 - 21
Cavite Commercial Towncenter. Inc. 15.333 18.972 (15.120) - 19.185 - 19.185
Cebu District Property Enterprise. Inc. 41 22,579 (5.523) - 17.097 - 17.097
Crans Montana Propertv Holdings Corporation - 7.396 (47) - 7.349 - 7.349
Direct Power Services Inc. 388 - - - 388 - 388
Lagdigan Land Corporation 1.557 1.627 (3.114) - 69 - 69
Leisure and Allied Industries Phils. Inc. (22) 86 - - 64 - 64
Makati Cornerstone Leasing Corp. 6 - - - 6 - 6
Makati Development Corporation (Conso) 27.869 32.488 (60.356) - - - -
North Triangle Depot Commercial Corp 5.238 5.216 (5.748) - 4,707 - 4,707
Soltea Commercial Corp. 9.199 14.966 (22.930) - 1.236 - 1.236
Ten Knots Philippines. Inc.(Conso) 35.441 89.696 (81.543) - 43,593 - 43,593
Subtotal 206.898 637.149 (560.211) - 283,836 - 283.836
Amount Owed by ALl & Subsidiaries TO ALLYSONIA International Inc. - -
Avala Land Inc. - 100.936 - - 100.936 - 100.936
Subtotal - 100.936 - - 100.936 - 100.936
Amount Owed by ALl & Subsidiaries TO ALO Prime Realty Corporation - -
Accendo Commercial Corp 4,604 2,500 (7.104) - - - -
Alveo Land Corporation (Conso) - 8.879 (8.879) - - - -
AREIT. Inc. 6.047 - (6.047) - - - -
Arvo Commercial Corporation 2,778 5.000 (7.778) - - - -
Avala Land Inc. 21 8.879 (8.900) - - - -
Avalaland Hotels and Resorts Corp. (Conso) 50 - (50) - - - -
Avalaland Logistics Holdings Corp. (Conso) 18 - (18) - - - -
Bav Citv Commercial Ventures Corp. 9.005 8.879 (17.884) - - - -
Cavitol Central Commercial Ventures Corp. 4 - (4) - - - -
Makati Development Corporation (Conso) 312 - (312) - - - -
North Triangle Depot Commercial Corp 2,513 20.258 (22.771) - - - -
Westview Commercial Ventures Corp. 1.562 3.100 (4.662) - - - -
Subtotal 26,912 57.495 (84.407) - - - -
Amount Owed by ALl & Subsidiaries TO Altaraza Development Corporation - -
Avala Land Inc. 1 - (1) - - - -
Subtotal 1 - (1) - - - -
Amount Owed by ALl & Subsidiaries TO Altaraza Prime Realty Corporation - -
Bav Citv Commercial Ventures Corp. 75 - (75) - - - -
Crans Montana Propertv Holdings Corporation 2,507 5.000 (7.507) - - - -
Subtotal 2,582 5.000 (7.582) - - - -



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000) (in '000) (in '000)

Amount Owed by ALl & Subsidiaries TO Alveo Land Corporation - -

Amorsedia Development Corporation (Conso) 1.031 - (1.031) - - - -

Accendo Commercial Corp 435,552 512.216 (632.058) - 315.710 - 315.710
Adauge Commercial Corp. 28 - - - 28 - 28
ALI Capital Corp. (Conso) 6.652 - - - 6.652 - 6.652
Amaia Land Corporation (Conso) 19.550 43,942 (43.601) - 19.891 - 19.891
AREIT. Inc. 22 - - - 22 - 22
Arvo Commercial Corporation 15.297 139.621 (145.253) - 9.664 - 9.664
Aurora Properties, Inc. 11.417 - - - 11.417 - 11.417
Aviana Development Corporation 92.000 195.878 (287.878) - - - -

Avida Land Corporation (Conso) (4.133) 62.417 (24.440) - 33.845 - 33.845
Avala Hotels Inc. 503 - (503) - - - -

Avala Land Inc. 2.308.821 858.887 (856.117) - 2,311,591 - 2,311,591
Avala Land International Sales. Inc.(Conso) 1.006 - - - 1.006 - 1.006
Avala Propertv Management Corporation (Conso) 3.889 2,000 - - 5.889 - 5.889
Avalaland Business Solutions. Inc - 45 - - 45 - 45
Avalaland Estates Inc. (Conso) 4,308 3.887 (8.167) - 29 - 29
Avalaland Hotels and Resorts Corp. (Conso) 95.435 575.103 (627.693) - 42.846 - 42.846
Avalaland Logistics Holdings Corp. (Conso) 464.688 600.459 (823.255) - 241.892 - 241.892
Avalaland Malls Svnergies. Inc. 454 - - - 454 - 454
Avalaland Malls, Inc. (Conso) 63 - - - 63 - 63
Avalaland Medical Facilities Leasing Inc. 273 - (273) - - - -

Bav Citv Commercial Ventures Corp. 161.303 217.459 (355.501) - 23.262 - 23.262
BellaVita Land Corbp. 825.637 - - - 825.637 - 825,637
BG West Properties. Inc 1,743.538 227.696 - - 1.971.234 - 1.971.234
Cagavan De Oro Gatewav Corporation 52 - (52) - - - -

Cavitol Central Commercial Ventures Corp. - 14.227 (14.154) - 73 - 73
Cavite Commercial Towncenter. Inc. 16.506 98.252 (94.037) - 20.720 - 20.720
Cebu District Property Enterprise. Inc. 22.609 232,119 (204.472) - 50.256 - 50.256
Crans Montana Propertv Holdings Corporation 48,249 183.457 (185.975) - 45,730 - 45,730
Crimson Field Enterprises. Inc. 722 - (722) - - - -

Glensworth Development. Inc. - 20.969 (9) - 20.959 - 20.959
Makati Development Corporation (Conso) 291.477 193.322 (468.654) - 16.145 - 16.145
North Triangle Depot Commercial Corp 29.645 270 (27.012) - 2,903 - 2,903
Nuevocentro. Inc. (Conso) 606.104 233.697 (101.514) - 738.287 - 738,287
OLC Development Corporation (Conso) - 156 - - 156 - 156
Primavera Towncentre. Inc. 364 1.002 (1.367) - - - -

Serendra Inc. 5.603 6.521 (9.077) - 3.047 - 3.047
Soltea Commercial Corp. (1.825) 54,770 (54.702) - (1.757) - (1.757)
Summerhill Commercial Ventures Corp. 5.171 - - - 5.171 - 5171
Ten Knots Development Corporation(Conso) 2,804 33.560 (22.036) - 14.328 - 14,328
Ten Knots Philippines. Inc.(Conso) 17.905 587.509 (462.677) - 142,737 - 142,737
Vesta Propertv Holdings Inc. 343.039 257.700 (503.788) - 96.952 - 96.952
Westview Commercial Ventures Corp. 44 - (44) - - - -

Subtotal 7.575.803 5.357.139 (5.956.062) - 6.976.880 - 6.976.880



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000) (in '000) (in '000)
Amount Owed by ALl & Subsidiaries TO Amaia Land Corporation - -
Amorsedia Development Corporation (Conso) 42 - (42) - - - -
Accendo Commercial Corp 107.737 100.750 (208.471) - 16 - 16
Alveo Land Corporation (Conso) 161 8.043 (8.006) - 199 - 199
Amaia Land Corporation (Conso) 1.604 36.000 (63.267) - (25.663) - (25.663)
Arvo Commercial Corporation 34,824 65.418 (88.340) - 11.903 - 11.903
Aviana Development Corporation 43 - (43) - - - -
Avida Land Corporation (Conso) 49,270 167.086 (145.648) - 70.708 - 70.708
Avala Land Inc. 2,611 4,043 (3.972) - 2,683 - 2,683
Avala Propertv Management Corporation (Conso) 790 - - - 790 - 790
Avalaland Estates Inc. (Conso) 224 675 - - 899 - 899
Avalaland Hotels and Resorts Corp. (Conso) 4,654 41,055 (44.114) - 1.595 - 1.595
Avalaland Logistics Holdings Corp. (Conso) 91.136 147.765 (237.567) - 1.335 - 1.335
Avalaland Offices. Inc. (Conso) 1.855 - - - 1.855 - 1.855
Bav Citv Commercial Ventures Corp. 4,387 33.622 (37.517) - 492 - 492
BellaVita Land Corp. 92,303 5,766 - - 98.069 - 98.069
Cavitol Central Commercial Ventures Corp. - 8.528 (8.504) - 24 - 24
Cavite Commercial Towncenter. Inc. - 6.522 (6.503) - 19 - 19
Cebu District Property Enterprise. Inc. 10 13.367 (13.354) - 23 - 23
Glensworth Development. Inc. - 8.002 (0) - 8.002 - 8.002
Makati Development Corporation (Conso) 5.384 - - - 5.384 - 5.384
North Triangle Depot Commercial Corp - 4,006 (4.001) - 5 - 5
Nuevocentro. Inc. (Conso) - 0 - - 0 - 0
Subtotal 397.036 650.649 (869.347) - 178.338 - 178.338
Amount Owed by ALl & Subsidiaries TO Amorsedia Development Corporation - -
Amorsedia Development Corporation (Conso) (44.516) 44,516 - - - - -
Accendo Commercial Corp 25.020 - (25.020) - - - -
AREIT. Inc. 23,570 - (23.570) - - - -
Avida Land Corporation (Conso) 72 - (72) - - - -
Avala Land Inc. 121,514 - (121.514) - - - -
Avalaland Hotels and Resorts Corp. (Conso) 16.013 - (16.013) - - - -
Avalaland Logistics Holdings Corp. (Conso) 54,573 - (54.573) - - - -
Avalaland Malls, Inc. (Conso) 151 - (151) - - - -
Bav Citv Commercial Ventures Corp. 75.894 - (75.894) - - - -
BellaVita Land Corbp. 10.404 - (10.404) - - - -
BG West Properties. Inc 2,310 - (2.310) - - - -
Cavite Commercial Towncenter. Inc. 19.030 - (19.030) - - - -
Cebu District Property Enterprise. Inc. 19.040 - (19.040) - - - -
Makati Development Corporation (Conso) 120 - (120) - - - -
Ten Knots Development Corporation(Conso) 5 - (5) - - - -
Ten Knots Philippines. Inc.(Conso) 5.034 - (5.034) - - - -
Subtotal 328,234 44,516 (372.750) - - - -
Amount Owed by ALl & Subsidiaries TO Anvaya Cove Beach and Nature Club Inc - -
Anvava Cove Golf and Sports Club Inc. 6.235 7.490 - - 13.726 - 13.726
Avala Land Inc. 311 328 - - 638 - 638
Avalaland Hotels and Resorts Corp. (Conso) 10.087 10.498 (20.584) - - - -
Avalaland Logistics Holdings Corp. (Conso) 12,589 40.861 (37.067) - 16.384 - 16.384
Bav Citv Commercial Ventures Corp. 92,916 406.044 (390.809) - 108.150 - 108.150
Cavite Commercial Towncenter. Inc. 5.179 25,206 (30.028) - 358 - 358
Cebu District Property Enterprise. Inc. 12,544 54,969 (52.875) - 14.639 - 14,639
Makati Development Corporation (Conso) 10 - - - 10 - 10
North Triangle Depot Commercial Corp 162 - - - 162 - 162
Soltea Commercial Corp. 219 - - - 219 - 219
Ten Knots Philippines. Inc.(Conso) 5.091 30.202 (35.207) - 85 - 85
Subtotal 145,344 575.597 (566.571) - 154,371 - 154,371



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000) (in '000) (in '000)

Amount Owed by ALl & Subsidiaries TO Anvaya Cove Golf and Sports Club Inc. - -

Amaia Land Corporation (Conso) (0) 8.123 (6.023) - 2,100 - 2,100
Anvava Cove Beach and Nature Club Inc 983 3.182 - - 4.165 - 4.165
Avala Land Inc. 342 5.025 (9.643) - (4.276) - (4.276)
Avalaland Hotels and Resorts Corp. (Conso) 0 - (0) - - - -

Avalaland Logistics Holdings Corp. (Conso) 3.500 12,758 (14.621) - 1.637 - 1.637
Avalaland Malls. Inc. (Conso) - - (5.000) - (5.000) - (5.000)
Bav Citv Commercial Ventures Corp. 55,149 115.050 (125.408) - 44,790 - 44,790
Cavitol Central Commercial Ventures Corp. 1.225 3.671 (3.661) - 1.234 - 1.234
Cavite Commercial Towncenter. Inc. 91 - - - 91 - 91
Cebu District Property Enterprise. Inc. - 60.871 (50.828) - 10.043 - 10.043
Makati Development Corporation (Conso) 2 10.147 (9.993) - 156 - 156
North Triangle Depot Commercial Corp 85 6.000 - - 6.085 - 6.085
Ten Knots Philippines. Inc.(Conso) - 8.206 (125) - 8.081 - 8.081
Subtotal 61,377 233,033 (225.303) - 69,107 - 69.107
Amount Owed by ALl & Subsidiaries TO AREIT Fund Manager, Inc. - -

Accendo Commercial Corp 17.035 55,941 (72.976) - 0 - 0
Alveo Land Corporation (Conso) 10.013 43 (10.055) - - - -

Amaia Land Corporation (Conso) 581 - - - 581 - 581
AREIT. Inc. 96.187 458,841 (357.901) - 197.128 - 197.128
Arvo Commercial Corporation 0 20.564 (11.075) - 9.489 - 9.489
Avida Land Corporation (Conso) 372 - - - 372 - 372
Avala Land Inc. 111 17.033 (16.069) - 1.075 - 1.075
Avalaland Hotels and Resorts Corp. (Conso) 42.455 26.724 (43.041) - 26.137 - 26.137
Avalaland Logistics Holdings Corp. (Conso) 62.790 169.348 (177.400) - 54,739 - 54,739
Bav Citv Commercial Ventures Corp. 17.585 51,108 (56.119) - 12,574 - 12,574
Cavitol Central Commercial Ventures Corp. 26.933 55.411 (55.371) - 26.973 - 26.973
Cavite Commercial Towncenter. Inc. 22.801 81,948 (80.721) - 24,028 - 24,028
Cebu District Property Enterprise. Inc. 98.932 286.979 (286.816) - 99.095 - 99.095
Crans Montana Propertv Holdings Corporation 13.027 13.550 (23.564) - 3,013 - 3.013
Nuevocentro. Inc. (Conso) 65 - - - 65 - 65
Primavera Towncentre. Inc. 17.117 280 (17.397) - - - -

Soltea Commercial Corp. 4.177 16.865 (21.042) - (0) - (0)
Summerhill Commercial Ventures Corp. 559 - - - 559 - 559
Ten Knots Development Corporation(Conso) 4,414 9.031 (13.390) - 55 - 55
Ten Knots Philippines. Inc.(Conso) 6.170 12.630 (13.465) - 5.335 - 5.335
Subtotal 441,324 1.276.294 (1.256.402) - 461.216 - 461.216
Amount Owed by ALl & Subsidiaries TO AREIT Property Managers, Inc. - -

AREIT. Inc. 741,026 404.472 (147.217) - 998,281 - 998.281
Subtotal 741,026 404.472 (147.217) - 998.281 - 998,281



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000) (in '000) (in '000)

Amount Owed by ALl & Subsidiaries TO AREIT, Inc. - -

Amorsedia Development Corporation (Conso) 5.368 1.000 (6.368) - - - -

Accendo Commercial Corp 3.739 4,620.423 (482.089) - 4,142,073 - 4,142,073
Alveo Land Corporation (Conso) 55.586 625.167 (677.369) - 3.383 - 3.383
Amaia Land Corporation (Conso) 2,943 430.104 (408.150) - 24,897 - 24,897
Arca South Integrated Terminal. Inc 4,016 8.681 (12.159) - 538 - 538
Arvo Commercial Corporation 53,752 129.048 (124.840) - 57.961 - 57.961
Aviana Development Corporation 1.099 324,323 (137.313) - 188.109 - 188.109
Avida Land Corporation (Conso) 578 546.170 (422.052) - 124,696 - 124,696
Avala Land Inc. 322,313 (1.402.268) 2,705.650 - 1.625.694 - 1.625.694
Avala Malls Zing (AMZING). Inc. 1.285 (100) - - 1.185 - 1.185
Avala Propertv Management Corporation (Conso) 1.169 20.458 (17.190) - 4,437 - 4,437
Avalaland Estates Inc. (Conso) 960 238.221 (55.021) - 184,160 - 184.160
Avalaland Hotels and Resorts Corp. (Conso) 7.775.456 1.856.908 (1.841.352) - 7.791.011 - 7.791.011
Avalaland Logistics Holdings Corp. (Conso) 277.954 2,393.784 (2.407.677) - 264.060 - 264.060
Avalaland Malls Svnergies. Inc. 2,046 - - - 2,046 - 2.046
Avalaland Malls, Inc. (Conso) 9.475.329 142,949 - - 9.618.278 - 9.618.278
Avalaland Offices. Inc. (Conso) (1) 14.335 (14.334) - - - -

Avalaland Premier, Inc. 3.979 - - - 3.979 - 3.979
Bav Citv Commercial Ventures Corp. 1.194.997 844,707 (1.049.573) - 990.130 - 990.130
Cagavan De Oro Gatewav Corporation 537 5.142.,923 (78.567) - 5.064.893 - 5.064.893
Cavitol Central Commercial Ventures Corp. 25,997 81,745 (73.201) - 34,541 - 34,541
Cavite Commercial Towncenter. Inc. 178.975 493,810 (488.803) - 183,981 - 183.981
Cebu District Property Enterprise. Inc. 18.710 1.143.872 (1.103.046) - 59.536 - 59.536
Central Bloc Hotel Ventures - 1.522.271 (0) - 1.522.271 - 1,522,271
Crans Montana Propertv Holdings Corporation 8.673 1.061.827 (637.784) - 432,716 - 432,716
Crimson Field Enterprises. Inc. 18.350 179 (18.528) - - - -

Glensworth Development. Inc. - 287.257 (179) - 287.077 - 287.077
Lagdigan Land Corporation 3.246 4,874 (7.894) - 226 - 226
Makati Cornerstone Leasing Corp. 65 - - - 65 - 65
Makati Development Corporation (Conso) 2.895 284,557 (227.882) - 59.570 - 59,570
North Triangle Depot Commercial Corp 97.506 728.930 (492.683) - 333,753 - 333.753
NorthBeacon Commercial Corporation 2,075.381 10.747 - - 2,086.128 - 2,086.128
Nuevocentro. Inc. (Conso) - 30.810 (30.635) - 175 - 175
Philibpine Integrated Energv Solutions. Inc. - 1.113 - - 1.113 - 1.113
Primavera Towncentre. Inc. 57.732 79.550 (137.282) - - - -

Soltea Commercial Corp. 62.907 825.619 (847.826) - 40.700 - 40.700
Sunnvfield E-Office Corp 0 - (0) - - - -

Ten Knots Development Corporation(Conso) 107.084 837.348 (911.594) - 32.838 - 32.838
Ten Knots Philippines. Inc.(Conso) 84,015 866.483 (664.304) - 286.194 - 286.194
Westview Commercial Ventures Corp. 2,080 1.005 (3.086) - - - -

Subtotal 21,926,723 24,198.829 (10.673.135) - 35.452,417 - 35,452,417
Amount Owed by ALl & Subsidiaries TO Arvo Commercial Corporation - -

Alabang Commercial Corporation (Conso) 2 - (2) - - - -

ALI-Cll Development Corporation - 1 - - 1 - 1
AREIT. Inc. 3 - (3) - (0) - (0)
Arvo Commercial Corporation 12 - - - 12 - 12
Avala Land Inc. 978.411 316 - - 978.727 - 978.727
Avala Malls Zing (AMZING). Inc. 19 - - - 19 - 19
Avalaland Malls. Inc. (Conso) 732 79 - - 811 - 811
Cagavan De Oro Gatewav Corporation 0 - - - 0 - 0
Cavite Commercial Towncenter. Inc. 1.066 2 - - 1.068 - 1.068
Leisure and Allied Industries Phils. Inc. 1.162 - (211) - 951 - 951
North Triangle Depot Commercial Corp 8 - - - 8 - 8
North Ventures Commercial Corp. 4 - (4) - - - -

Primavera Towncentre. Inc. 308 - (308) - - - -

Soltea Commercial Corp. 13 - - - 13 - 13
Station Sauare East Commercial Corp 2 - - - 2 - 2
Subic Bav Town Center Inc. - 1 - - 1 - 1
Summerhill Commercial Ventures Corp. 0 - - - 0 - 0
Subtotal 981.742 400 (529) - 981.613 - 981,613



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000) (in '000) (in '000)

Amount Owed by ALl & Subsidiaries TO Aurora Properties, Inc. - -

Amorsedia Development Corporation (Conso) 930.269 1.422.950 (2.353.219) - - - -

Accendo Commercial Corp 1.957 142,993 (125.851) - 19.099 - 19.099
Alveo Land Corporation (Conso) 6.541 74.311 (84.723) - (3.870) - (3.870)
Amaia Land Corporation (Conso) 518 98.438 (97.802) - 1.153 - 1.153
Arca South Integrated Terminal. Inc 3,912 8.968 (7.779) - 5.102 - 5.102
Arvo Commercial Corporation 25,739 63.332 (54.650) - 34,421 - 34.421
Aviana Development Corporation - 15.367 (15.329) - 38 - 38
Avida Land Corporation (Conso) 9.095 166.202 (135.726) - 39.570 - 39,570
Avala Land Inc. 59.265 1.205.189 (1.201.425) - 63.029 - 63.029
Avala Land International Sales. Inc.(Conso) 4 - - - 4 - 4
Avalaland Estates Inc. (Conso) 284,565 802.777 (950.834) - 136.509 - 136.509
Avalaland Hotels and Resorts Corp. (Conso) 1.117.180 1.369.379 (126.856) - 2,359,703 - 2,359,703
Avalaland Logistics Holdings Corp. (Conso) - 421,011 (349.921) - 71.090 - 71.090
Avalaland Malls. Inc. (Conso) 2,389 - (2.389) - - - -

Avalaland Metro North., Inc. 73 - - - 73 - 73
Bav Citv Commercial Ventures Corp. 11 114.291 (114.302) - - - -

Cagavan De Oro Gatewav Corporation 617 - (66) - 551 - 551
Cavitol Central Commercial Ventures Corp. - 17.475 (8.938) - 8.537 - 8.537
Cavite Commercial Towncenter. Inc. 5.670 79.440 (11.631) - 73.479 - 73.479
Cebu District Property Enterprise. Inc. 2,157 71,011 (71.561) - 1.607 - 1.607
CECI Realtv Corp. 168 - - - 168 - 168
Crans Montana Propertv Holdings Corporation 511,764 678.364 (1.186.906) - 3.222 - 3.222
Crimson Field Enterprises. Inc. 25.462 23.211 (48.673) - - - -

Glensworth Development. Inc. - 5.001 (0) - 5.001 - 5.001
Lagdigan Land Corporation 5.012 5.237 (10.032) - 217 - 217
Makati Development Corporation (Conso) 158 312,122 (306.657) - 5.623 - 5.623
North Triangle Depot Commercial Corp - 63.982 (42.463) - 21,519 - 21,519
Nuevocentro. Inc. (Conso) 7.004 19.125 (26.129) - - - -

Red Creek Properties. Inc. 34,065 2,753 (36.817) - - - -

Soltea Commercial Corp. - 54,647 (54.647) - - - -

Summerhill Commercial Ventures Corp. 166 - - - 166 - 166
Ten Knots Development Corporation(Conso) 1 89.992 (84.822) - 5.171 - 5171
Ten Knots Philippines. Inc.(Conso) - 102.087 (102.040) - 47 - 47
Vesta Propertv Holdings Inc. 28 - - - 28 - 28
Subtotal 3.033.790 7.429.655 (7.612,189) - 2,851,256 - 2,851,256
Amount Owed by ALl & Subsidiaries TO Aviana Development Corporation - -

Avala Land Inc. 429,584 - (95.717) - 333.867 - 333.867
Avala Propertv Management Corporation (Conso) 1.000 - - - 1.000 - 1.000
Lagdigan Land Corporation 3 - (3) - - - -

Makati Development Corporation (Conso) 6.778 553 - - 7.332 - 7.332
Serendra Inc. - 75 - - 75 - 75
Subtotal 437.365 628 (95.719) - 342,274 - 342,274



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000) (in '000) (in '000)

Amount Owed by ALl & Subsidiaries TO Avida Land Corporation - -
Amorsedia Development Corporation (Conso) 2,557 - (2.557) - - - -
Accendo Commercial Corp 260.202 194.003 (110.226) - 343,980 - 343.980
ALI-Cll Development Corporation 75 - - - 75 - 75
Altaraza Develoboment Corporation 7.089 2,833 - - 9.921 - 9.921
Alveo Land Corporation (Conso) 55,097 495,541 (524.645) - 25,994 - 25,994
Amaia Land Corporation (Conso) 54,488 523,781 (494.642) - 83.628 - 83.628
AREIT. Inc. - 1.427 (1.427) - - - -
Arvo Commercial Corporation 11.983 - (3.199) - 8.784 - 8.784
Aurora Properties, Inc. 39.637 448 (253) - 39.832 - 39.832
Aviana Development Corporation - 112 (105) - 7 - 7
Avida Land Corporation (Conso) 74 24.429 - - 24,503 - 24,503
Avala Hotels Inc. 26 - (26) - - - -
Avala Land Inc. 1.734.384 688.768 (729.116) - 1.694.035 - 1.694.035
Avala Land International Sales. Inc.(Conso) 22,953 532 - - 23.485 - 23.485
Avala Propertv Management Corporation (Conso) 10.458 6.755 - - 17.214 - 17.214
Avala Theaters Management, Inc. 70 - - - 70 - 70
Avalaland Estates Inc. (Conso) 165.992 176.028 (49.529) - 292.491 - 292.491
Avalaland Hotels and Resorts Corp. (Conso) 4,017 85.214 (53.154) - 36.077 - 36.077
Avalaland Logistics Holdings Corp. (Conso) 6.157 84,121 (68.865) - 21.413 - 21.413
Avalaland Malls, Inc. (Conso) 5.206 8.188 - - 13.394 - 13.394
Avalaland Offices. Inc. (Conso) 192 - - - 192 - 192
Avalaland Premier, Inc. 6.388 - (6.388) - - - -
Bav Citv Commercial Ventures Corp. 12.396 86.906 (97.303) - 1.999 - 1.999
BellaVita Land Corp. 546.254 101.754 (204.347) - 443,661 - 443,661
BG West Properties. Inc 532.055 (7.659) (34.757) - 489.639 - 489.639
Cagavan De Oro Gatewav Corporation 523.042 83.278 (324.711) - 281.609 - 281.609
Cavitol Central Commercial Ventures Corp. 0 - - - 0 - 0
Cavite Commercial Towncenter. Inc. 804 21,997 (20.884) - 1.917 - 1.917
Cebu District Property Enterprise. Inc. 1.138 5.017 (5.002) - 1.152 - 1.152
CECI Realtv Corp. 445 196 (613) - 28 - 28
Central Bloc Hotel Ventures 111 176 (176) - 111 - 111
Crans Montana Propertv Holdings Corporation 16 - - - 16 - 16
Glensworth Development. Inc. - 35.010 (1) - 35.008 - 35.008
Integrated Eco-Resort Inc. 122 176 (298) - - - -
Makati Development Corporation (Conso) 15.712 43,650 (43.332) - 16.030 - 16.030
North Triangle Depot Commercial Corp 88 34,070 (32.009) - 2,148 - 2,148
Nuevocentro. Inc. (Conso) 300.753 105.107 (46.023) - 359.837 - 359.837
OLC Development Corporation (Conso) - 1.302 - - 1.302 - 1.302
Primavera Towncentre. Inc. 5 - (5) - - - -
Roxas Land Corp. 635 955 (955) - 635 - 635
Serendra Inc. 131 - - - 131 - 131
Soltea Commercial Corp. 123 26.545 (26.669) - - - -
Station Sauare East Commercial Corp 420 - - - 420 - 420
Summerhill Commercial Ventures Corp. 10 - - - 10 - 10
Taft Punta Engafio Propertv. Inc. 140 56 (56) - 140 - 140
Ten Knots Development Corporation(Conso) 135 32,799 (13.921) - 19.012 - 19.012
Ten Knots Philippines. Inc.(Conso) 4,513 48,248 (19.180) - 33.580 - 33,580
Vesta Propertv Holdings Inc. 2 9.458 (4.718) - 4,742 - 4,742
Subtotal 4,326.094 2,921,222 (2.919.091) - 4,328,224 - 4,328,224



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000) (in '000) (in '000)
Amount Owed by ALl & Subsidiaries TO Ayala Hotels Inc. -
Amorsedia Development Corporation (Conso) 287 - (287) - - -
Accendo Commercial Corp 79.664 160.966 (240.630) - - -
Alveo Land Corporation (Conso) 35.970 73.383 (109.353) - - -
Amaia Land Corporation (Conso) 1.678 - (1.678) - - -
Arvo Commercial Corporation 145,294 213.662 (358.956) - - -
Aviana Development Corporation 38.753 33.000 (71.753) - - -
Avida Land Corporation (Conso) 1.395 25,000 (26.395) - - -
Avala Land Inc. 707.451 516.790 (1.224.241) - - -
Avala Land International Sales. Inc.(Conso) 4,500 - (4.500) - - -
Avala Malls Zing (AMZING). Inc. 16.241 30.000 (46.241) - - -
Avalaland Estates Inc. (Conso) - 7.000 (7.000) - - -
Avalaland Hotels and Resorts Corp. (Conso) 386.481 324,857 (711.338) - - -
Avalaland Logistics Holdings Corp. (Conso) 373.980 750.401 (1.124.381) - - -
Avalaland Malls. Inc. (Conso) 2,894 - (2.894) - - -
Avalaland Metro North., Inc. 199 - (199) - - -
Bav Citv Commercial Ventures Corp. 106.576 111.037 (217.613) - - -
Cagavan De Oro Gatewav Corporation 2,754 - (2.754) - - -
Cavitol Central Commercial Ventures Corp. 24,596 14.500 (39.096) - - -
Cavite Commercial Towncenter. Inc. 143,006 139.385 (282.391) - - -
Cebu District Property Enterprise. Inc. 13.289 39.884 (53.173) - - -
Crans Montana Propertv Holdings Corporation 4,605 15.845 (20.450) - - -
Crimson Field Enterprises. Inc. 13.056 26.000 (39.056) - - -
Lagdigan Land Corporation 1.257 - (1.257) - - -
Makati Development Corporation (Conso) 208.829 242,641 (451.470) - - -
North Triangle Depot Commercial Corp 40.659 49,639 (90.297) - - -
Primavera Towncentre. Inc. 30.145 31.000 (61.145) - - -
Red Creek Properties. Inc. 1.505 - (1.505) - - -
Soltea Commercial Corp. 25.473 148.600 (174.073) - - -
Summerhill Commercial Ventures Corp. 696 - (696) - - -
Ten Knots Development Corporation(Conso) 56.981 34,824 (91.805) - - -
Ten Knots Philippines. Inc.(Conso) 11.720 83.695 (95.415) - - -
Subtotal 2,479,933 3.072.108 (5.552,042) - - -



. . Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
Names and Designation of Debtors

(in '000) (in '000) (in '000) (in '000) (in '000) (in '000) (in '000)

Amount Owed by ALl & Subsidiaries TO Ayala Land International Sales, Inc. - -

Amorsedia Development Corporation (Conso) (545) 545 - - - - -

Accendo Commercial Corp 17.542 12.376 (28.108) - 1.809 - 1.809
Altaraza Develoboment Corporation 1.386 - - - 1.386 - 1.386
Alveo Land Corporation (Conso) 52.390 1.011 (7.682) - 45,719 - 45,719
Amaia Land Corporation (Conso) 125,702 20.385 (20.418) - 125.669 - 125.669
Arvo Commercial Corporation 15.483 62 (15.099) - 446 - 446
Avida Land Corporation (Conso) 92.588 47.722 - - 140.310 - 140.310
Avala Hotels Inc. 500 - (500) - - - -

Avala Land Inc. 21,592 21,506 (20.750) - 22,348 - 22.348
Avala Land International Sales. Inc.(Conso) - 5.229 - - 5.229 - 5.229
Avalaland Estates Inc. (Conso) (848) 848 - - - - -

Avalaland Hotels and Resorts Corp. (Conso) 20.201 13,935 (34.113) - 23 - 23
Avalaland Logistics Holdings Corp. (Conso) 14.843 61.720 (65.797) - 10.766 - 10.766
Avalaland Premier, Inc. - 1.197 - - 1.197 - 1.197
Bav Citv Commercial Ventures Corp. 8.470 18.924 (27.176) - 218 - 218
BellaVita Land Corp. 1.624 - - - 1.624 - 1.624
Cavitol Central Commercial Ventures Corp. 22.665 16.319 (38.983) - - - -

Cebu District Property Enterprise. Inc. - 20.087 (20.087) - - - -

Crans Montana Propertv Holdings Corporation 15 6.027 (6.021) - 22 - 22
North Triangle Depot Commercial Corp 246 - - - 246 - 246
Nuevocentro. Inc. (Conso) 7.011 66 - - 7.078 - 7.078
OLC Development Corporation (Conso) - - (173) - (173) - (173)
Primavera Towncentre. Inc. 2,714 1.031 (3.745) - - - -

Soltea Commercial Corp. - 16.151 (16.151) - - - -

Subic Bav Town Center Inc. 307 - - - 307 - 307
Ten Knots Development Corporation(Conso) 3.610 3.731 (7.307) - 33 - 33
Ten Knots Philippines. Inc.(Conso) 6.502 13.119 (19.589) - 31 - 31
Subtotal 413,997 281,990 (331.700) - 364,287 - 364.287
Amount Owed by ALl & Subsidiaries TO Ayala Land-Tagle Property Inc. - -

Alveo Land Corporation (Conso) - 50.225 (50.030) - 195 - 195
Avala Land Inc. - 76.446 (76.446) - - - -

Avalaland Logistics Holdings Corp. (Conso) - 130.304 (130.041) - 263 - 263
Cavitol Central Commercial Ventures Corp. - 10.045 (10.006) - 39 - 39
Cavite Commercial Towncenter. Inc. - 26.117 (26.016) - 101 - 101
Subtotal - 293,137 (292,538) - 598 - 598
Amount Owed by ALl & Subsidiaries TO Ayala Malls Zing (AMZING), Inc. - -

Avalaland Malls, Inc. (Conso) 22,163 3.172 - - 25.335 - 25.335
Bav Citv Commercial Ventures Corp. - - (4) - (4) - (4)

Subtotal 22,163 3,172 (4) - 25,331 - 25,331



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000) (in '000) (in '000)

Amount Owed by ALl & Subsidiaries TO Ayala Property Management Corporation - -
Amorsedia Development Corporation (Conso) 9.053 - (9.053) - - - -
Alabang Commercial Corporation (Conso) - 302 (302) - - - -
Accendo Commercial Corp 117.349 274,262 (385.494) - 6.117 - 6.117
Adauge Commercial Corp. 489 347 (489) - 347 - 347
AKL Properties Inc. - 2,633 (1.267) - 1.366 - 1.366
ALI-Cll Development Corporation - 4 (4) - - - -
Alveo Land Corporation (Conso) 151.085 110.876 (224.298) - 37.662 - 37.662
Amaia Land Corporation (Conso) 9.715 150.687 (137.167) - 23.235 - 23.235
AREIT. Inc. 7.481 119.323 (120.102) - 6.702 - 6.702
Arvo Commercial Corporation 36.623 69.965 (72.041) - 34,546 - 34,546
Aurora Properties, Inc. - 5.712 (5.712) - 0 - 0
Aviana Development Corporation 40.414 74.505 (94.778) - 20.140 - 20.140
Avida Land Corporation (Conso) 29.120 156.079 (144.432) - 40.767 - 40.767
Avala Land Inc. 44,093 417.242 (401.664) - 59.671 - 59.671
Avala Propertv Management Corporation (Conso) 47.631 - (63.069) - (15.438) - (15.438)
Avalaland Estates Inc. (Conso) 6.589 31.161 (14.577) - 23,173 - 23.173
Avalaland Hotels and Resorts Corp. (Conso) 46.919 262.539 (195.060) - 114,398 - 114.398
Avalaland Logistics Holdings Corp. (Conso) 252.059 515.314 (720.299) - 47.074 - 47.074
Avalaland Malls. Inc. (Conso) 8.402 2,856 (4.893) - 6.364 - 6.364
Avalaland Metro North., Inc. - 943 (331) - 612 - 612
Avalaland Offices. Inc. (Conso) 2.385 33.548 (34.690) - 1.243 - 1.243
Avalaland Premier, Inc. 0 - - - 0 - 0
Bav Citv Commercial Ventures Corp. 161.497 286.698 (408.493) - 39.702 - 39.702
BG West Properties. Inc 7.278 8.946 (10.760) - 5.464 - 5.464
Cagavan De Oro Gatewav Corporation 4,684 1.402 (5.937) - 148 - 148
Cavitol Central Commercial Ventures Corp. - 435 (435) - - - -
Cavite Commercial Towncenter. Inc. 168.713 303.555 (449.047) - 23,221 - 23.221
Cebu District Property Enterprise. Inc. 27.480 491,557 (287.063) - 231,975 - 231.975
CECI Realtv Corp. 1.697 10.239 (11.936) - 0 - 0
Central Bloc Hotel Ventures - 327 (327) - - - -
Crans Montana Propertv Holdings Corporation 48.691 69.157 (98.123) - 19.725 - 19.725
Hillsford Propertv Corporation 99 513 (612) - - - -
Makati Cornerstone Leasing Corp. 1.405 12.477 (13.226) - 656 - 656
Makati Development Corporation (Conso) 93.875 88.948 (180.272) - 2,550 - 2,550
North Triangle Depot Commercial Corp 412 86.650 (39.963) - 47.099 - 47.099
North Ventures Commercial Corp. 12.491 - (12.491) - - - -
NorthBeacon Commercial Corporation - 683 (248) - 434 - 434
Nuevocentro. Inc. (Conso) 11.741 36.700 (43.506) - 4,935 - 4,935
OLC Development Corporation (Conso) - 9.364 - - 9.364 - 9.364
Philibpine Integrated Energv Solutions. Inc. 111.023 24 - - 111.047 - 111.047
Primavera Towncentre. Inc. 15.002 14.574 (29.576) - - - -
Roxas Land Corp. 1.752 - (1.231) - 521 - 521
Serendra Inc. 33.581 - (60) - 33,521 - 33,521
Soltea Commercial Corp. 28 208.521 (207.857) - 692 - 692
Southportal Properties. Inc. 273 - (273) - - - -
Station Sauare East Commercial Corp - 943 (943) - - - -
Subic Bav Town Center Inc. 23 685 (273) - 435 - 435
Summerhill Commercial Ventures Corp. - 1.160 (1.156) - 4 - 4
Sunnvfield E-Office Corp 275 485 (760) - - - -
Taft Punta Engafio Propertv. Inc. - 3.024 (3.024) - - - -
Ten Knots Development Corporation(Conso) 7.128 97.249 (62.552) - 41.825 - 41.825
Ten Knots Philippines. Inc.(Conso) 31,572 96.379 (61.164) - 66.787 - 66.787
Vesta Propertv Holdings Inc. 536 6.756 (6.756) - 536 - 536
Westview Commercial Ventures Corp. 176 - (176) - - - -
Subtotal 1.550.838 4,065,748 (4.567.963) - 1.048.623 - 1.048.623



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000)

Amount Owed by ALl & Subsidiaries TO Ayala Theaters Management, Inc. - -
Avala Land Inc. - 78 - - 78 - 78
Subtotal - 78 - - 78 - 78
Amount Owed by ALl & Subsidiaries TO Ayalaland Business Solutions, Inc - -
Alabang Commercial Corporation (Conso) 476 2,225 (2.700) - - - -
Accendo Commercial Corp 1.003 6.291 (7.295) - - - -
Adauge Commercial Corp. 28 262 (245) - 46 - 46
ALI Capital Corp. (Conso) - 68 (58) - 11 - 11
ALI-Cll Development Corporation - 1.088 (993) - 94 - 94
ALO Prime Realtv Corporation 94 100 (194) - - - -
Altaraza Develobment Corporation - 452 (452) - - - -
Alveo Land Corporation (Conso) 125 40.242 (40.368) - - - -
Amaia Land Corporation (Conso) 2,079 27.520 (29.376) - 222 - 222
AREIT Fund Manager. Inc. - 1.463 (254) - 1.209 - 1.209
AREIT Propertv Managers, Inc. - 29 - - 29 - 29
AREIT. Inc. 1.056 6.664 (5.132) - 2,588 - 2,588
Arvo Commercial Corporation 3.226 10.675 (13.653) - 248 - 248
Aurora Properties, Inc. 563 1.194 (1.757) - - - -
Aviana Development Corporation - 578 (578) - - - -
Avida Land Corporation (Conso) 11.868 43,103 (52.545) - 2,426 - 2.426
Avala Land Inc. 2.396 111.585 (111.286) - 2,694 - 2.694
Avala Land International Sales. Inc.(Conso) - 2,884 (2.884) - - - -
Avala Malls Zing (AMZING). Inc. 25 - (25) - - - -
Avala Propertv Management Corporation (Conso) 3.418 36.265 (17.512) - 22,171 - 22,171
Avalaland Estates Inc. (Conso) 18 19.627 (19.641) - 4 - 4
Avalaland Hotels and Resorts Corp. (Conso) 7.772 19.015 (22.575) - 4,212 - 4,212
Avalaland Logistics Holdings Corp. (Conso) 43,919 103.676 (90.605) - 56.990 - 56.990
Avalaland Malls, Inc. (Conso) 1.535 12,295 (13.619) - 211 - 211
Avalaland Metro North, Inc. - 1.856 (1.652) - 204 - 204
Avalaland Offices. Inc. (Conso) 2,086 5.802 (6.547) - 1.341 - 1.341
Bav Citv Commercial Ventures Corp. 45,136 61,578 (98.972) - 7.742 - 7.742
BellaVita Land Corp. 861 4,324 (5.185) - - - -
Cagavan De Oro Gatewav Corporation 500 1.532 (1.735) - 296 - 296
Cavitol Central Commercial Ventures Corp. 11.076 8.161 (15.310) - 3.926 - 3.926
Cavite Commercial Towncenter. Inc. 2,978 1.759 (3.847) - 889 - 889
Cebu District Property Enterprise. Inc. - 5.004 (0) - 5.003 - 5.003
Cebu Leisure Co. Inc. - 145 (145) - - - -
CECI Realtv Corp. - 1.378 (1.378) - - - -
Direct Power Services Inc. - 340 (294) - 46 - 46
Glensworth Development. Inc. - 12.623 (153) - 12.470 - 12,470
Hillsford Propertv Corporation - 289 (289) - - - -
Lagdigan Land Corporation 3 11 (9) - 5 - 5
Makati Cornerstone Leasing Corp. 321 2,897 (2.650) - 568 - 568
Makati Development Corporation (Conso) 132 32.500 (31.925) - 708 - 708
North Triangle Depot Commercial Corp 10.705 3,511 (13.552) - 664 - 664
North Ventures Commercial Corp. 352 380 (731) - - - -
NorthBeacon Commercial Corporation - 2,659 (2.166) - 494 - 494
Nuevocentro. Inc. (Conso) 198 474 (672) - - - -
Philiopine Integrated Energv Solutions. Inc. - 58 - - 58 - 58
Roxas Land Corp. - 770 (526) - 244 - 244
Serendra Inc. 176 946 (982) - 140 - 140
Soltea Commercial Corp. - 2,391 (2.022) - 369 - 369
Station Sauare East Commercial Corp - 3.502 (3.181) - 320 - 320
Subic Bav Town Center Inc. 314 1.200 (1.435) - 79 - 79
Summerhill Commercial Ventures Corp. 507 1.928 (1.860) - 575 - 575
Sunnvfield E-Office Corp - 208 (208) - - - -
Ten Knots Development Corporation(Conso) 61 1.034 (936) - 159 - 159
Ten Knots Philippines. Inc.(Conso) 84 8.188 (4.163) - 4,109 - 4,109
Vesta Propertv Holdings Inc. 111 1.451 (1.562) - - - -
Westview Commercial Ventures Corp. - 142 (142) - - - -
Subtotal 155,200 616.341 (637.979) - 133,562 - 133,562



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000) (in '000) (in '000)

Amount Owed by ALl & Subsidiaries TO Ayalaland Estates Inc. - -

Amorsedia Development Corporation (Conso) 6.464 - (6.464) - - - -

Adauge Commercial Corp. 20 - - - 20 - 20
Altaraza Develoboment Corporation 8 - - - 8 - 8
Alveo Land Corporation (Conso) 28 21 - - 49 - 49
Amaia Land Corporation (Conso) 22 - - - 22 - 22
Arca South Integrated Terminal. Inc 2,250 - - - 2,250 - 2.250
Arvo Commercial Corporation 1.902 - - - 1.902 - 1.902
Aurora Properties, Inc. 0 - - - 0 - 0
Aviana Development Corporation 69 - (29) - 40 - 40
Avida Land Corporation (Conso) 15 - - - 15 - 15
Avala Land Inc. 5.879 49,052 (31.899) - 23.032 - 23.032
Avalaland Business Solutions. Inc - 1 - - 1 - 1
Avalaland Estates Inc. (Conso) - - (668) - (668) - (668)
Avalaland Hotels and Resorts Corp. (Conso) 908 - (838) - 69 - 69
Avalaland Logistics Holdings Corp. (Conso) 53 - - - 53 - 53
Bav Citv Commercial Ventures Corp. 32.387 - (29.803) - 2,584 - 2,584
BellaVita Land Corp. - 2,200 - - 2,200 - 2.200
Cagavan De Oro Gatewav Corporation 277 - - - 277 - 277
CECI Realtv Corp. 4,154 - - - 4,154 - 4,154
Crans Montana Propertv Holdings Corporation 108 - - - 108 - 108
Crimson Field Enterprises. Inc. 77 - (77) - - - -

Lagdigan Land Corporation 26 - (9) - 18 - 18
Makati Development Corporation (Conso) 1.725 1.409 - - 3.134 - 3.134
Nuevocentro. Inc. (Conso) 5.527 - (553) - 4,974 - 4,974
Southportal Properties. Inc. 4 - (4) - - - -

Ten Knots Philippines. Inc.(Conso) 31,943 - (31.687) - 256 - 256
Vesta Propertv Holdings Inc. 0 - - - 0 - 0
Subtotal 93,845 52,684 (102.031) - 44,498 - 44,498



. . Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
Names and Designation of Debtors

(in '000) (in '000) (in '000) (in '000) (in '000) (in '000) (in '000)
Amount Owed by ALl & Subsidiaries TO AyalalLand Hotels and Resorts Corp. - -
Accendo Commercial Corp 41,258 122,347 (163.605) - - - -
ALI Capital Corp. (Conso) 423 - - - 423 - 423
Alveo Land Corporation (Conso) 8.151 (0) (8.151) - - - -
Amaia Land Corporation (Conso) 24 42,351 (34.969) - 7.406 - 7.406
Anvava Cove Beach and Nature Club Inc - 4,746 (3.379) - 1.367 - 1.367
Anvava Cove Golf and Sports Club Inc. - 3,713 (2.823) - 890 - 890
AREIT Fund Manager. Inc. 131 8 (131) - 8 - 8
AREIT. Inc. - 7.794 - - 7.794 - 7.794
Arvo Commercial Corporation 13.707 42,940 (56.640) - 7 - 7
Aviana Development Corporation - 35.150 (35.150) - - - -
Avida Land Corporation (Conso) 1.207 - (1.113) - 95 - 95
Avala Hotels Inc. 3 - (3) - - - -
Avala Land Inc. 24,002 3,042,615 - - 3.066.617 - 3.066.617
Avala Land International Sales. Inc.(Conso) 229 (79) (115) - 35 - 35
Avala Land-Tagle Propertv Inc. - - - - - - -
Avala Propertv Management Corporation (Conso) 641 - (257) - 384 - 384
Avalaland Business Solutions. Inc - 100 - - 100 - 100
Avalaland Estates Inc. (Conso) 28 10.026 (10.034) - 20 - 20
Avalaland Hotels and Resorts Corp. (Conso) 828.241 8.805.840 - - 9.634.081 - 9.634.081
Avalaland Logistics Holdings Corp. (Conso) 149.417 330.554 (455.062) - 24,909 - 24,909
Avalaland Malls, Inc. (Conso) 487 - (65) - 421 - 421
Avalaland Metro North., Inc. - - - - - - -
Avalaland Offices. Inc. (Conso) 479 (57) - - 422 - 422
Avalaland Premier, Inc. 798 21.056 (8.997) - 12.857 - 12,857
Bav Citv Commercial Ventures Corp. 135.684 664,247 (461.003) - 338.929 - 338.929
BellaVita Land Corbp. 0 - - - 0 - 0
BG West Properties. Inc 1.800 - (1.800) - - - -
Cavitol Central Commercial Ventures Corp. 45,376 81.561 (119.913) - 7.024 - 7.024
Cavite Commercial Towncenter. Inc. 75.000 170.078 (244,999) - 80 - 80
Cebu District Property Enterprise. Inc. 25,800 95.066 (120.866) - - - -
Central Bloc Hotel Ventures 85.114 41,077 (52.371) - 73.821 - 73.821
Crans Montana Propertv Holdings Corporation 10.627 21.490 (32.117) - - - -
Integrated Eco-Resort Inc. 30 - (30) - - - -
Makati Development Corporation (Conso) 56.622 101.064 (157.047) - 638 - 638
North Triangle Depot Commercial Corp 86.129 213.261 (287.726) - 11.664 - 11.664
Nuevocentro. Inc. (Conso) - 31.000 (31.000) - - - -
Red Creek Properties. Inc. 20.000 397 (20.397) - - - -
Serendra Inc. 63 - (63) - - - -
Soltea Commercial Corp. 6.000 601,307 (607.307) - - - -
Southportal Properties. Inc. 8 - (8) - - - -
Subic Bav Town Center Inc. - - - - - - -
Ten Knots Development Corporation(Conso) 12.643 40.711 (37.576) - 15.778 - 15,778
Ten Knots Philippines. Inc.(Conso) 152,595 160.729 (197.797) - 115,528 - 115.528
Vesta Propertv Holdings Inc. 12 - (12) - - - -

Subtotal 1,782,730 14,691,094 (3.152,526) - 13,321,297 - 13,321,297



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000) (in '000) (in '000)

Amount Owed by ALl & Subsidiaries TO Ayalaland Logistics Holdings Corp. - -

Amorsedia Development Corporation (Conso) 222 - (222) - - - -

Accendo Commercial Corp 95.477 198.794 (261.117) - 33.155 - 33.155
ALI Capital Corp. (Conso) 6.672 - - - 6.672 - 6.672
Alveo Land Corporation (Conso) 90.338 247,291 (336.049) - 1.580 - 1.580
Amaia Land Corporation (Conso) 269 91.310 (90.194) - 1.384 - 1.384
Arvo Commercial Corporation 15.145 48,169 (20.599) - 42,716 - 42,716
Aviana Development Corporation - 2,008 (2.008) - - - -

Avida Land Corporation (Conso) (805) 73.217 (52.260) - 20.152 - 20.152
Avala Hotels Inc. 2 - (2) - - - -

Avala Land Inc. 130.662 352.010 (321.012) - 161.659 - 161.659
Avala Propertv Management Corporation (Conso) 1 - - - 1 - 1
Avalaland Business Solutions. Inc 111 - (14) - 98 - 98
Avalaland Estates Inc. (Conso) 414 68.136 (66.458) - 2,093 - 2,093
Avalaland Hotels and Resorts Corp. (Conso) 104.794 224,120 (262.971) - 65.944 - 65.944
Avalaland Logistics Holdings Corp. (Conso) 2,011.939 1.142.911 (563.147) - 2,591.704 - 2,591,704
Avalaland Malls Svnergies. Inc. 271 - - - 271 - 271
Avalaland Malls, Inc. (Conso) 658 - (40) - 618 - 618
Avalaland Metro North., Inc. 3.412 - - - 3.412 - 3.412
Avalaland Offices. Inc. (Conso) 860 - (333) - 527 - 527
Bav Citv Commercial Ventures Corp. 279.252 498.888 (649.664) - 128.476 - 128.476
Cagavan De Oro Gatewav Corporation 102 7.990 - - 8.092 - 8.092
Cavitol Central Commercial Ventures Corp. 23.362 59.080 (72.376) - 10.066 - 10.066
Cavite Commercial Towncenter. Inc. 82.495 84,916 (81.953) - 85.458 - 85.458
Cebu District Property Enterprise. Inc. 57.771 145,193 (87.031) - 115.933 - 115.933
Crans Montana Propertv Holdings Corporation 1.230 8.685 (3.788) - 6.127 - 6.127
Direct Power Services Inc. - - (18) - (18) - (18)
Glensworth Development. Inc. - 333 - - 333 - 333
Leisure and Allied Industries Phils. Inc. (51) - - - (51) - (51)
Makati Development Corporation (Conso) 2,685 32,743 (30.510) - 4,918 - 4,918
North Triangle Depot Commercial Corp 458 54,539 (9.549) - 45,448 - 45,448
North Ventures Commercial Corp. 341 - (341) - - - -

Nuevocentro. Inc. (Conso) 4,139 50.221 (14) - 54,346 - 54,346
Primavera Towncentre. Inc. 54,166 854 (55.020) - - - -

Soltea Commercial Corp. 21.343 45.475 (66.070) - 748 - 748
Station Sauare East Commercial Corp 1.697 - - - 1.697 - 1.697
Summerhill Commercial Ventures Corp. 441 - - - 441 - 441
Ten Knots Development Corporation(Conso) 5.020 110.382 (22.101) - 93.301 - 93.301
Ten Knots Philippines. Inc.(Conso) 10.938 89.298 (35.393) - 64.843 - 64,843
Vesta Propertv Holdings Inc. 6 - - - 6 - 6
Subtotal 3.005.837 3.636.564 (3.090.252) - 3,552,149 - 3,552,149
Amount Owed by ALl & Subsidiaries TO Ayalaland Malls Synergies, Inc. - -

AREIT Fund Manager. Inc. 0 - - - 0 - 0
Avala Land Inc. 5 2,006 (2.011) - - - -

Avalaland Logistics Holdings Corp. (Conso) 6.254 4,160 (20) - 10.394 - 10.394
Bav Citv Commercial Ventures Corp. 32,218 60.923 (62.974) - 30.167 - 30.167
Soltea Commercial Corp. 112 - (58) - 54 - 54
Ten Knots Philippines. Inc.(Conso) 5.317 10.334 (10.347) - 5.304 - 5.304
Subtotal 43,907 77.423 (75.410) - 45,920 - 45,920



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000) (in '000) (in '000)

Amount Owed by ALl & Subsidiaries TO AyalaLand Malls, Inc. - -
Alabang Commercial Corporation (Conso) 10.060 - (10.060) - - - -
Accendo Commercial Corp 169.523 380.306 (544.718) - 5.111 - 5111
Adauge Commercial Corp. 37 2 - - 39 - 39
AKL Properties Inc. 45 - (45) - - - -
ALI-Cll Development Corporation - 4,813 (2.123) - 2,690 - 2.690
Alveo Land Corporation (Conso) 1.846 635.445 (631.243) - 6.049 - 6.049
Amaia Land Corporation (Conso) 87 326.615 (323.070) - 3.633 - 3.633
Arca South Integrated Terminal. Inc - 66.060 (65.620) - 440 - 440
AREIT Fund Manager. Inc. - 50 - - 50 - 50
AREIT. Inc. 109.552 1.292 - - 110.844 - 110.844
Arvo Commercial Corporation 67.700 398.395 (148.288) - 317.806 - 317.806
Aviana Development Corporation 101.725 205.663 (184.440) - 122,948 - 122,948
Avida Land Corporation (Conso) 4,010 354,693 (321.887) - 36.816 - 36.816
Avala Hotels Inc. 98 - (98) - - - -
Avala Land Inc. 64,924 2.337.398 (2.278.971) - 123.352 - 123.352
Avala Malls Zing (AMZING). Inc. 22,672 66.349 (71.085) - 17.935 - 17.935
Avala Propertv Management Corporation (Conso) 31.345 - (403) - 30.942 - 30.942
Avala Theaters Management, Inc. - 2,975 - - 2.975 - 2975
Avalaland Business Solutions. Inc 101 - - - 101 - 101
Avalaland Estates Inc. (Conso) 1.020 130.835 (88.576) - 43,279 - 43,279
Avalaland Hotels and Resorts Corp. (Conso) 308.680 1.598.005 (1.453.423) - 453,261 - 453.261
Avalaland Logistics Holdings Corp. (Conso) 147.863 1.769.613 (1.184.649) - 732.828 - 732.828
Avalaland Malls Svnergies. Inc. 2,400 510 - - 2.910 - 2,910
Avalaland Malls. Inc. (Conso) 44,338 - (9.195) - 35.142 - 35.142
Avalaland Medical Facilities Leasing Inc. 4 - (4) - - - -
Avalaland Metro North., Inc. 5.733 31.051 (34.990) - 1.794 - 1.794
Avalaland Offices. Inc. (Conso) 38 - - - 38 - 38
Avalaland Premier. Inc. 2 122,967 (122.737) - 233 - 233
Bav Citv Commercial Ventures Corp. 566.654 2,573.509 (1.490.084) - 1.650.079 - 1.650.079
BellaVita Land Corbp. 25 - - - 25 - 25
Cagavan De Oro Gatewav Corporation 30.480 24,478 (46.195) - 8.763 - 8.763
Cavitol Central Commercial Ventures Corp. 11.062 163.118 (117.417) - 56.763 - 56.763
Cavite Commercial Towncenter. Inc. 249.629 773.859 (665.516) - 357.972 - 357.972
Cebu District Property Enterprise. Inc. 61.854 543,018 (347.079) - 257.794 - 257.794
Cebu Leisure Co. Inc. 2,183 - (2.183) - - - -
CECI Realtv Corp. 0 34 - - 34 - 34
Crans Montana Propertv Holdings Corporation 46.853 304.747 (137.812) - 213.788 - 213.788
Direct Power Services Inc. 13 - - - 13 - 13
FIVE STAR Cinema Inc. 24 - (24) - - - -
Glensworth Development. Inc. - 7.131 (17) - 7.114 - 7.114
Lagdigan Land Corporation - 2,883 (2.864) - 19 - 19
Leisure and Allied Industries Phils. Inc. 69 377 - - 445 - 445
Makati Cornerstone Leasing Corp. 30.032 36.101 (62.169) - 3.964 - 3.964
Makati Development Corporation (Conso) 138.593 504,103 (606.160) - 36.536 - 36.536
North Triangle Depot Commercial Corp 24,972 269.428 (85.830) - 208.571 - 208.571
North Ventures Commercial Corp. 13.797 9.251 (23.047) - - - -
NorthBeacon Commercial Corporation 5.166 36.966 (19.749) - 22.382 - 22.382
Nuevocentro. Inc. (Conso) - 203.209 (76.960) - 126.249 - 126.249
Primavera Towncentre. Inc. 510 11.116 (11.626) - - - -
Red Creek Properties. Inc. 7 - (7) - - - -
Serendra Inc. 156 86 - - 242 - 242
Soltea Commercial Corp. 143.422 935.014 (1.035.647) - 42,789 - 42,789
Station Sauare East Commercial Corp 60.782 21,204 (23.948) - 58.038 - 58.038
Subic Bav Town Center Inc. 1.569 30.079 (19.112) - 12,535 - 12,535
Summerhill Commercial Ventures Corp. 9.680 27.047 (14.081) - 22.645 - 22.645
Ten Knots Development Corporation(Conso) 40.058 314.210 (128.588) - 225.680 - 225.680
Ten Knots Philippines. Inc.(Conso) 20.704 588.293 (189.263) - 419.734 - 419.734
Westview Commercial Ventures Corp. 2,812 582 (3.394) - - - -
Subtotal 2,554,908 15,812,881 (12.584.397) - 5.783.392 - 5.783.392



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000) (in '000)

Amount Owed by ALl & Subsidiaries TO Ayalaland Medical Facilities Leasing Inc. - -
Avida Land Corporation (Conso) 16 - (16) - - -
Avalaland Logistics Holdings Corp. (Conso) 5.122 5.000 (10.122) - - -
Cebu District Property Enterprise. Inc. - 3.000 (3.000) - - -
North Triangle Depot Commercial Corp 3.191 3.000 (6.191) - - -
Whiteknight Holdings. Inc. 0 - (0) - - -
Subtotal 8.329 11,000 (19.329) - - -
Amount Owed by ALl & Subsidiaries TO Ayalaland Metro North, Inc. - -
Alabang Commercial Corporation (Conso) 7 - (7) - - -
Amorsedia Development Corporation (Conso) 996 - (996) - - -
Accendo Commercial Corp 22.484 66.773 (85.257) - 4,000 4,000
Alveo Land Corporation (Conso) 13.249 138.889 (151.623) - 515 515
Amaia Land Corporation (Conso) 369 88.398 (87.871) - 895 895
AREIT. Inc. 1 - - - 1 1
Arvo Commercial Corporation 1.889 11.086 (4.091) - 8.884 8.884
Avida Land Corporation (Conso) 44 21,671 (19.950) - 1.766 1.766
Avala Land Inc. 2,088 216.292 (201.920) - 16.459 16.459
Avala Land-Tagle Propertv Inc. - 61.330 (61.035) - 295 295
Avala Malls Zing (AMZING). Inc. 20 - (20) - - -
Avalaland Estates Inc. (Conso) 279 67.341 (6) - 67.614 67.614
Avalaland Hotels and Resorts Corp. (Conso) 54,937 147.043 (156.386) - 45,593 45,593
Avalaland Logistics Holdings Corp. (Conso) 194,704 370.909 (416.955) - 148.658 148.658
Avalaland Malls, Inc. (Conso) 1.496 1.243 - - 2,738 2,738
Avalaland Offices. Inc. (Conso) - 2,688 - - 2,688 2.688
Bav Citv Commercial Ventures Corp. 198.002 859,587 (962.926) - 94,664 94,664
Cagavan De Oro Gatewav Corporation 48 - - - 48 48
Cavitol Central Commercial Ventures Corp. 14.268 17.612 (28.498) - 3.382 3.382
Cavite Commercial Towncenter. Inc. 12.249 18.215 (14.062) - 16.402 16.402
Cebu District Property Enterprise. Inc. 19.138 73.124 (37.127) - 55.136 55.136
Crans Montana Propertv Holdings Corporation 22,592 102.550 (65.376) - 59,767 59.767
Glensworth Development. Inc. - 24,007 (1) - 24,006 24,006
Lagdigan Land Corporation 1.613 10 (1.623) - - -
Leisure and Allied Industries Phils. Inc. - 6.412 (6.412) - - -
Makati Cornerstone Leasing Corp. 1 1 (0) - 1 1
Makati Development Corporation (Conso) 222 194.201 (185.286) - 9.137 9.137
North Triangle Depot Commercial Corp 87 119.871 (45.370) - 74,588 74.588
North Ventures Commercial Corp. 3 - (3) - - -
NorthBeacon Commercial Corporation 2 6 - - 8 8
Nuevocentro. Inc. (Conso) - 34,629 (41) - 34,588 34,588
Primavera Towncentre. Inc. 427 - (427) - - -
Soltea Commercial Corp. 803 19.079 (18.841) - 1.041 1.041
South Ralston Properties. Inc. - 6.092 (12) - 6.080 6.080
Station Sauare East Commercial Corp 48 9 (1) - 56 56
Summerhill Commercial Ventures Corp. 26 4 - - 30 30
Ten Knots Development Corporation(Conso) 2,158 43,142 (6.197) - 39.103 39.103
Ten Knots Philippines. Inc.(Conso) 28.574 159.595 (79.526) - 108.643 108.643
Westview Commercial Ventures Corp. 3.500 - (3.500) - - -
Subtotal 596.324 2,871.809 (2.641.349) - 826.785 826.785



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000) (in '000) (in '000)

Amount Owed by ALl & Subsidiaries TO Ayalaland Offices, Inc. - -
Alabang Commercial Corporation (Conso) 333 - (333) - - - -
Amorsedia Development Corporation (Conso) 2323 500 (2.823) - - - -
Accendo Commercial Corp 116.415 466.798 (583.213) - - - -
ALO Prime Realtv Corporation 3.023 - (3.023) - - - -
Alveo Land Corporation (Conso) 161.288 511.200 (672.431) - 57 - 57
Amaia Land Corporation (Conso) (6.116) 325.967 (314.943) - 4,908 - 4,908
AREIT. Inc. 11.847 - (7.688) - 4,159 - 4,159
Arvo Commercial Corporation 290.826 435,676 (474.980) - 251,522 - 251.522
Aviana Development Corporation 34,952 407.987 (250.265) - 192.675 - 192.675
Avida Land Corporation (Conso) 7.922 250.170 (257.452) - 640 - 640
Avala Land Inc. 21,147 1.378.848 (1.105.142) - 294,853 - 294,853
Avala Land International Sales. Inc.(Conso) 40 - - - 40 - 40
Avala Land-Tagle Propertv Inc. - 45,244 (45.033) - 211 - 211
Avala Propertv Management Corporation (Conso) 4,386 2.464 - - 6.850 - 6.850
Avalaland Estates Inc. (Conso) 42,037 86.178 (65.215) - 62.999 - 62,999
Avalaland Hotels and Resorts Corp. (Conso) 485,636 1.089.728 (1.386.698) - 188.666 - 188.666
Avalaland Logistics Holdings Corp. (Conso) 427.499 1.646.205 (1.584.548) - 489.156 - 489.156
Avalaland Malls, Inc. (Conso) 8.059 - (8.051) - 8 - 8
Avalaland Metro North., Inc. 351 - - - 351 - 351
Avalaland Offices. Inc. (Conso) 146.261 - (73.782) - 72.479 - 72.479
Avalaland Premier, Inc. 11 - - - 11 - 11
Bav Citv Commercial Ventures Corp. 156.625 359.924 (418.810) - 97.739 - 97.739
BellaVita Land Corbp. 31 - (31) - 0 - 0
Cavitol Central Commercial Ventures Corp. 63.811 142,196 (111.317) - 94,690 - 94,690
Cavite Commercial Towncenter. Inc. 161.075 319.850 (230.902) - 250.024 - 250.024
Cebu District Property Enterprise. Inc. 24,837 295.294 (196.630) - 123,501 - 123,501
CECI Realtv Corp. 1.276 - (1.276) - - - -
Crans Montana Propertv Holdings Corporation 96.517 531.399 (545.931) - 81,985 - 81,985
Crimson Field Enterprises. Inc. 5.078 80 (5.159) - - - -
Direct Power Services Inc. 25 - (25) - (0) - (0
Glensworth Development. Inc. - 1.232 - - 1.232 - 1.232
Hillsford Propertv Corporation 574 - (574) - - - -
Leisure and Allied Industries Phils. Inc. 12 - (12) - - - -
Makati Cornerstone Leasing Corp. 3.562 - - - 3.562 - 3.562
Makati Development Corporation (Conso) 199.332 343,818 (518.972) - 24,179 - 24,179
North Triangle Depot Commercial Corp 65.100 199.744 (123.889) - 140.955 - 140.955
North Ventures Commercial Corp. 542 - (542) - - - -
Nuevocentro. Inc. (Conso) 3.305 199.210 (49.315) - 153,199 - 153.199
Primavera Towncentre. Inc. 39.434 10.494 (49.928) - - - -
Soltea Commercial Corp. 41.684 163.105 (180.617) - 24,171 - 24,171
Summerhill Commercial Ventures Corp. 6 - (6) - - - -
Sunnvfield E-Office Corp 3.847 - (3.847) - - - -
Ten Knots Development Corporation(Conso) 67.635 275.064 (270.378) - 72,321 - 72.321
Ten Knots Philippines. Inc.(Conso) 82.657 502.097 (429.855) - 154,899 - 154,899
Westview Commercial Ventures Corp. 298.548 266.595 (565.143) - - - -
Subtotal 3.073.753 10.257.068 (10.538.778) - 2,792,044 - 2,792,044



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000) (in '000) (in '000)

Amount Owed by ALl & Subsidiaries TO Ayalaland Premier, Inc. - -

Amorsedia Development Corporation (Conso) 32.372 - (32.372) - - - -

Accendo Commercial Corp 5.325 71.909 (58.593) - 18.641 - 18.641
AKL Properties Inc. 4,735 - - - 4,735 - 4,735
Alveo Land Corporation (Conso) 6.376 92 (5.995) - 473 - 473
Amaia Land Corporation (Conso) 436 275.262 (272.990) - 2,708 - 2,708
Anvava Cove Beach and Nature Club Inc 578 9.724 (10.301) - - - -

Anvava Cove Golf and Sports Club Inc. - 13.629 (13.629) - - - -

Arca South Integrated Terminal. Inc - 65.620 (65.611) - 9 - 9
AREIT. Inc. 1.056 - - - 1.056 - 1.056
Arvo Commercial Corporation 16.063 32.375 (47.300) - 1.138 - 1.138
Aurora Properties, Inc. - 2,231 - - 2,231 - 2,231
Aviana Development Corporation 1.600 3.021 (4.150) - 471 - 471
Avida Land Corporation (Conso) 1.075 29.272 (29.253) - 1.093 - 1.093
Avala Land Inc. 34,207 439.382 (461.123) - 12.466 - 12.466
Avala Land-Tagle Propertv Inc. 225.830 33,738 (192.546) - 67.022 - 67.022
Avala Propertv Management Corporation (Conso) 177 - - - 177 - 177
Avalaland Business Solutions. Inc 5 - - - 5 - 5
Avalaland Estates Inc. (Conso) 33 31.543 (4) - 31,572 - 31,572
Avalaland Hotels and Resorts Corp. (Conso) 29,528 53.322 (82.242) - 609 - 609
Avalaland Logistics Holdings Corp. (Conso) 2,682 212,921 (194.788) - 20.814 - 20.814
Avalaland Offices. Inc. (Conso) 2 - - - 2 - 2
Avalaland Premier, Inc. 530 - - - 530 - 530
Bav Citv Commercial Ventures Corp. 53.374 66.110 (85.513) - 33,971 - 33,971
BellaVita Land Corp. 53 - - - 53 - 53
Cavitol Central Commercial Ventures Corp. 8.775 9.898 (18.554) - 119 - 119
Cavite Commercial Towncenter. Inc. 32.413 24,925 (55.532) - 1.806 - 1.806
Cebu District Property Enterprise. Inc. 76.553 121,910 (198.539) - (75) - (75)
CECI Realtv Corp. 340 - (340) - - - -

North Triangle Depot Commercial Corp 32.650 81.868 (112.025) - 2,493 - 2,493
Nuevocentro. Inc. (Conso) 2,470 - - - 2.470 - 2.470
OLC Development Corporation (Conso) - 18.428 - - 18.428 - 18.428
Primavera Towncentre. Inc. 360 - (360) - - - -

Soltea Commercial Corp. 17.692 18.384 (35.632) - 444 - 444
Southportal Properties. Inc. 108 - (108) - - - -

Summerhill Commercial Ventures Corp. 215 - - - 215 - 215
Ten Knots Development Corporation(Conso) 57.289 175.984 (120.286) - 112,988 - 112,988
Ten Knots Philippines. Inc.(Conso) 36.908 66.100 (101.849) - 1.158 - 1.158
Verde Golf Develooment Corporation 3.892 - - - 3.892 - 3.892
Subtotal 685,698 1.857.649 (2.199.637) - 343,710 - 343,710



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000) (in '000)
Amount Owed by ALl & Subsidiaries TO Bay City Commercial Ventures Corp. - -
Alabang Commercial Corporation (Conso) 181 726 (907) - - - -
Amorsedia Development Corporation (Conso) 330 - (330) - - - -
Accendo Commercial Corp 3.434 - (2.858) - 576 - 576
Adauge Commercial Corp. 785 - - - 785 - 785
ALI Capital Corp. (Conso) 6.065 - (6.065) - - - -
ALI-Cll Development Corporation 0 - - - 0 - 0
ALO Prime Realtv Corporation 638 - (638) - - - -
Altaraza Prime Realtv Corporation 9.568 - (9.568) - - - -
Alveo Land Corporation (Conso) 1.895 5.110 (5.292) - 1.714 - 1.714
Amaia Land Corporation (Conso) 9.989 - (896) - 9.093 - 9.093
Arca South Integrated Terminal. Inc 9 - - - 9 - 9
AREIT. Inc. 407.647 - (160.224) - 247.423 - 247.423
Arvo Commercial Corporation 62,151 - (5.748) - 56.403 - 56.403
Aviana Development Corporation 151 - (178) - (27) - (27)
Avida Land Corporation (Conso) 18.276 3.684 (4.558) - 17.402 - 17.402
Avala Hotels Inc. 801 - (801) - - - -
Avala Land Inc. 90.077 18.240 - - 108.317 - 108.317
Avala Land International Sales. Inc.(Conso) 335 - - - 335 - 335
Avala Malls Zing (AMZING). Inc. 809 - - - 809 - 809
Avala Propertv Management Corporation (Conso) 11 - (59) - (48) - (48)
Avalaland Business Solutions. Inc 29 - (29) - 1 - 1
Avalaland Estates Inc. (Conso) 31.128 1.158 (2.097) - 30.189 - 30.189
Avalaland Hotels and Resorts Corp. (Conso) 148.678 2,284 (102.641) - 48.321 - 48.321
Avalaland Logistics Holdings Corp. (Conso) 10.375 - (1.835) - 8.540 - 8.540
Avalaland Malls, Inc. (Conso) 95,774 64.610 (68.960) - 91.424 - 91.424
Avalaland Metro North., Inc. 129 138 (147) - 120 - 120
Avalaland Premier, Inc. 328 - - - 328 - 328
Bav Citv Commercial Ventures Corp. 1.567.741 768 - - 1.568.510 - 1.568.510
BellaVita Land Corp. 265 - (265) - - - -
Buendia Landholdings. Inc. 215 - (215) - - - -
Cagavan De Oro Gatewav Corporation 3.309 - (2.438) - 871 - 871
Cavitol Central Commercial Ventures Corp. 6.723 - (5.131) - 1.592 - 1.592
Cavite Commercial Towncenter. Inc. 1.122 10 - - 1.132 - 1.132
Cebu District Property Enterprise. Inc. 540 - (52) - 488 - 488
Cebu Leisure Co. Inc. 4 - (4) - - - -
Crans Montana Propertv Holdings Corporation 22 - - - 22 - 22
Direct Power Services Inc. 742 548 (406) - 885 - 885
FIVE STAR Cinema Inc. 2.863 - (2.863) - - - -
Hillsford Propertv Corporation 4 - (4) - - - -
Integrated Eco-Resort Inc. 28 - (28) - - - -
Lagdigan Land Corporation 33 - (33) - - - -
Leisure and Allied Industries Phils. Inc. - 9.407 (9.407) - - - -
Makati Cornerstone Leasing Corp. 10.138 2,053 (2.043) - 10.148 - 10.148
Makati Development Corporation (Conso) 63.892 - (34.867) - 29.026 - 29.026
North Triangle Depot Commercial Corp 1.787 1.528 (1.476) - 1.840 - 1.840
North Ventures Commercial Corp. 240 - (240) - - - -
NorthBeacon Commercial Corporation 50 11 - - 61 - 61
Nuevocentro. Inc. (Conso) 84 - - - 84 - 84
Primavera Towncentre. Inc. 191 - (191) - - - -
Red Creek Properties. Inc. 75 - (75) - - - -
Roxas Land Corp. 1.001 - - - 1.001 - 1.001
Serendra Inc. 43 - - - 43 - 43
Soltea Commercial Corp. 5.431 - - - 5.431 - 5.431
Station Sauare East Commercial Corp 96 3.067 (1.601) - 1.562 - 1.562
Subic Bav Town Center Inc. 195 2 - - 197 - 197
Summerhill Commercial Ventures Corp. 1.770 15 - - 1.785 - 1.785
Ten Knots Philippines. Inc.(Conso) 11.560 - (38) - 11.523 - 11,523
Westview Commercial Ventures Corp. 24 - (24) - - - -
Subtotal 2,579,783 113,360 (435.229) - 2,257.914 - 2,257,914



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000) (in '000) (in '000)

Amount Owed by ALl & Subsidiaries TO BellaVita Land Corp. - -
Amorsedia Development Corporation (Conso) 72 - (72) - - -
Accendo Commercial Corp 103.727 129.155 (232.882) - - -
Alveo Land Corporation (Conso) 584 3.119 (3.048) - 656 656
Amaia Land Corporation (Conso) 554 24,583 (18.542) - 6.595 6.595
Arvo Commercial Corporation 129 - - - 129 129
Aviana Development Corporation (4.990) 10.126 (5.130) - 7 7
Avida Land Corporation (Conso) 3.675 29.832 - - 33.507 33,507
Avala Land Inc. 33.660 89.293 (100.703) - 22,251 22,251
Avala Land International Sales. Inc.(Conso) 3.460 1.039 - - 4,499 4.499
Avala Propertv Management Corporation (Conso) 21 - - - 21 21
Avalaland Estates Inc. (Conso) 49 867 - - 915 915
Avalaland Hotels and Resorts Corp. (Conso) 93.837 172.482 (262.290) - 4,028 4,028
Avalaland Logistics Holdings Corp. (Conso) 101.534 282,935 (319.375) - 65.094 65.094
Avalaland Malls. Inc. (Conso) (29.976) 30.501 - - 525 525
Avalaland Premier. Inc. 21 - - - 21 21
Bav Citv Commercial Ventures Corp. 138.450 331.272 (345.853) - 123,868 123.868
BellaVita Land Corp. 46 5.616 - - 5.662 5.662
Cavitol Central Commercial Ventures Corp. 68.721 103.788 (118.961) - 53.549 53.549
Cavite Commercial Towncenter. Inc. 70.202 57.790 (87.489) - 40.503 40.503
Cebu District Property Enterprise. Inc. 49,168 211,035 (107.037) - 153.166 153.166
Makati Development Corporation (Conso) 1.699 - - - 1.699 1.699
North Triangle Depot Commercial Corp 18 21,710 (95) - 21.633 21.633
Nuevocentro. Inc. (Conso) 8.159 - (8.000) - 159 159
Primavera Towncentre. Inc. 1.487 - (1.487) - - -
Soltea Commercial Corp. 56.757 152,180 (205.753) - 3,185 3.185
Ten Knots Development Corporation(Conso) - 26.023 (45) - 25,978 25,978
Ten Knots Philippines. Inc.(Conso) 33.453 163.533 (83.448) - 113,538 113.538
Subtotal 734,520 1.846.879 (1.900.209) - 681,190 681,190
Amount Owed by ALl & Subsidiaries TO BG West Properties, Inc - -
Amorsedia Development Corporation (Conso) 2,042 - (2.042) - - -
Alveo Land Corporation (Conso) 161.249 7.229 - - 168.479 168.479
Avida Land Corporation (Conso) 2,189 339 - - 2,528 2.528
Avala Land Inc. 10.078 - - - 10.078 10.078
Avala Land International Sales. Inc.(Conso) 51 - - - 51 51
Avala Propertv Management Corporation (Conso) 5.196 - - - 5.196 5.196
Makati Development Corporation (Conso) 125,728 6.981 - - 132,709 132,709
OLC Development Corporation (Conso) - 2,042 - - 2,042 2,042
Subtotal 306.533 16.591 (2.042) - 321,083 321,083
Amount Owed by ALl & Subsidiaries TO Buendia Landholdings, Inc. - -
Crans Montana Propertv Holdings Corporation 3.017 6.000 (9.017) - - -
Crimson Field Enterprises. Inc. - 200 (200) - - -
Subtotal 3,017 6.200 (9.217) - - -



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000) (in '000) (in '000)

Amount Owed by ALl & Subsidiaries TO Cagayan De Oro Gateway Corporation - -

Alabang Commercial Corporation (Conso) 0 - (0) - - - -

Accendo Commercial Corp - 40.843 (40.717) - 125 - 125
Alveo Land Corporation (Conso) 10.033 42,549 (50.944) - 1.638 - 1.638
Amaia Land Corporation (Conso) - 45,447 (44.866) - 581 - 581
AREIT. Inc. - 32,158 - - 32,158 - 32,158
Arvo Commercial Corporation 15.049 31,754 (56.999) - (10.196) - (10.196)
Aviana Development Corporation 15.040 111.436 (84.455) - 42,021 - 42,021
Avida Land Corporation (Conso) 848 44,177 (43.698) - 1.326 - 1.326
Avala Land Inc. 5.330 213.264 (200.190) - 18.403 - 18.403
Avala Propertv Management Corporation (Conso) 6 - - - 6 - 6
Avalaland Estates Inc. (Conso) - 33.356 (14) - 33.342 - 33.342
Avalaland Hotels and Resorts Corp. (Conso) 7.633 116.017 (112.906) - 10.744 - 10.744
Avalaland Logistics Holdings Corp. (Conso) 25,774 228.247 (244.250) - 9.772 - 9.772
Avalaland Malls. Inc. (Conso) 31 777 - - 808 - 808
Avalaland Metro North., Inc. - 0 - - 0 - 0
Bav Citv Commercial Ventures Corp. 65.219 213.907 (279.208) - (83) - (83)
BellaVita Land Corp. 20 - - - 20 - 20
Cagavan De Oro Gatewav Corporation 179 - (179) - - - -

Cavitol Central Commercial Ventures Corp. 10.133 20.600 (30.223) - 510 - 510
Cavite Commercial Towncenter. Inc. 5.229 33.855 (26.664) - 12.420 - 12,420
Cebu District Property Enterprise. Inc. - 4.447 (4.448) - (1) - (1)
Crans Montana Propertv Holdings Corporation - 4,160 (4.160) - - - -

Lagdigan Land Corporation 2,782 74,278 (39.152) - 37.908 - 37.908
Leisure and Allied Industries Phils. Inc. - 3.259 (3.132) - 127 - 127
Makati Development Corporation (Conso) 211 - (187) - 24 - 24
North Triangle Depot Commercial Corp 5.168 24,605 (29.324) - 450 - 450
North Ventures Commercial Corp. 0 - (0) - - - -

NorthBeacon Commercial Corporation - 0 - - 0 - 0
Philibpine Integrated Energv Solutions. Inc. 4,677 2,586 - - 7.263 - 7.263
Soltea Commercial Corp. 11.371 15.989 (27.329) - 30 - 30
Station Sauare East Commercial Corp 1.277 60 - - 1.337 - 1.337
Ten Knots Development Corporation(Conso) 7.117 81.385 (80.312) - 8.190 - 8.190
Ten Knots Philippines. Inc.(Conso) 46.286 121.848 (139.755) - 28.379 - 28.379
Subtotal 239,413 1,541,006 (1.543.114) - 237.305 - 237.305
Amount Owed by ALl & Subsidiaries TO Capitol Central Commercial Ventures Corp. - -

Alabang Commercial Corporation (Conso) 1 - (1) - - - -

Accendo Commercial Corp 2 2 - - 5 - 5
Adauge Commercial Corp. 18 29 - - 47 - 47
Amaia Land Corporation (Conso) - 640 (640) - - - -

Arvo Commercial Corporation 22 - - - 22 - 22
Avala Land Inc. - 26 - - 26 - 26
Avalaland Hotels and Resorts Corp. (Conso) - 341 (161) - 180 - 180
Avalaland Malls, Inc. (Conso) 1.597 8.271 (8.615) - 1.252 - 1.252
Avalaland Metro North., Inc. 0 - - - 0 - 0
Bav Citv Commercial Ventures Corp. 2 - - - 2 - 2
Cagavan De Oro Gatewav Corporation 21 3 - - 24 - 24
Cavitol Central Commercial Ventures Corp. - 14 - - 14 - 14
Cebu District Property Enterprise. Inc. 3 - - - 3 - 3
Cebu Leisure Co. Inc. 7 296 (303) - - - -

Leisure and Allied Industries Phils. Inc. - 2,823 (2.823) - - - -

Makati Development Corporation (Conso) 60 62 - - 122 - 122
North Triangle Depot Commercial Corp 8 0 (0) - 8 - 8
Station Sauare East Commercial Corp 1.278 60 - - 1.338 - 1.338
Westview Commercial Ventures Corp. 1 - (1) - - - -

Subtotal 3,020 12,568 (12.543) - 3,045 - 3.045



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000) (in '000) (in '000)

Amount Owed by ALl & Subsidiaries TO Cavite Commercial Towncenter, Inc. - -

Alabang Commercial Corporation (Conso) 1 - (1) - - - -

Alveo Land Corporation (Conso) 678 1.448 (1.552) - 574 - 574
Amaia Land Corporation (Conso) 514 1.375 (755) - 1.135 - 1.135
AREIT. Inc. - - (1) - (1) - (1)
Arvo Commercial Corporation 4 - - - 4 - 4
Avida Land Corporation (Conso) 156 - - - 156 - 156
Avala Land Inc. 24 2,498 - - 2,522 - 2,522
Avala Malls Zing (AMZING). Inc. 58 - - - 58 - 58
Avala Propertv Management Corporation (Conso) 589 - - - 589 - 589
Avalaland Estates Inc. (Conso) 25 - - - 25 - 25
Avalaland Logistics Holdings Corp. (Conso) 25 - - - 25 - 25
Avalaland Malls Svnergies. Inc. (266) - - - (266) - (266)
Avalaland Malls, Inc. (Conso) 81 8.714 (8.200) - 596 - 596
Avalaland Offices. Inc. (Conso) 25 - - - 25 - 25
Bav Citv Commercial Ventures Corp. 1 - - - 1 - 1
Cavitol Central Commercial Ventures Corp. 29 - - - 29 - 29
Cavite Commercial Towncenter. Inc. 1 - - - 1 - 1
Leisure and Allied Industries Phils. Inc. 584 204 (1.102) - (314) - (314)
Makati Cornerstone Leasing Corp. 6 - - - 6 - 6
Makati Development Corporation (Conso) 64 - - - 64 - 64
North Triangle Depot Commercial Corp - 214 (209) - 5 - 5
North Ventures Commercial Corp. 5 - (5) - - - -

Serendra Inc. 1 - - - 1 - 1
Soltea Commercial Corp. 51 - - - 51 - 51
Station Sauare East Commercial Corp 2 - - - 2 - 2
Summerhill Commercial Ventures Corp. 137 1 - - 138 - 138
Ten Knots Development Corporation(Conso) 11 - - - 11 - 11
Subtotal 2,804 14,453 (11.825) - 5.433 - 5.433
Amount Owed by ALl & Subsidiaries TO Cebu District Property Enterprise, Inc. - -

Avala Land Inc. 5 - - - 5 - 5
Makati Development Corporation (Conso) 3.967 1.420 - - 5.387 - 5.387
Subtotal 3,972 1.420 - - 5.392 - 5.392



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000) (in '000) (in '000)
Amount Owed by ALl & Subsidiaries TO Cebu Leisure Co. Inc. -
Alabang Commercial Corporation (Conso) 39 - (39) - - -
Amorsedia Development Corporation (Conso) (0) - 0 - - -
Accendo Commercial Corp 1.022 2,000 (3.022) - - -
Alveo Land Corporation (Conso) 5.027 10.000 (15.027) - - -
Amaia Land Corporation (Conso) (0) - 0 - - -
Arvo Commercial Corporation 49 - (49) - - -
Avida Land Corporation (Conso) (0) - 0 - - -
Avala Land Inc. 27.159 5.000 (32.159) - - -
Avala Land International Sales. Inc.(Conso) 30 - (30) - - -
Avala Malls Zing (AMZING). Inc. 12 - (12) - - -
Avalaland Hotels and Resorts Corp. (Conso) 26.734 10.000 (36.734) - - -
Avalaland Logistics Holdings Corp. (Conso) 50.087 16.000 (66.087) - - -
Avalaland Malls, Inc. (Conso) 2,546 - (2.546) - - -
Avalaland Medical Facilities Leasing Inc. 163 - (163) - - -
Avalaland Metro North., Inc. 2 - (2) - - -
Bav Citv Commercial Ventures Corp. 46.625 - (46.625) - - -
Cagavan De Oro Gatewav Corporation 71 - (71) - - -
Cavitol Central Commercial Ventures Corp. 2 - (2) - - -
Cebu District Property Enterprise. Inc. 31.045 37.000 (68.045) - - -
Cebu Leisure Co. Inc. 2 - (2) - - -
Central Bloc Hotel Ventures 267 - (267) - - -
Makati Cornerstone Leasing Corp. 0 - (0) - - -
Makati Development Corporation (Conso) 191 - (191) - - -
North Triangle Depot Commercial Corp 1.065 3.500 (4.565) - - -
North Ventures Commercial Corp. 1 - (1) - - -
Primavera Towncentre. Inc. 10.346 - (10.346) - - -
Soltea Commercial Corp. 5 - (5) - - -
Station Sauare East Commercial Corp 1 - (1) - - -
Ten Knots Development Corporation(Conso) 7.096 - (7.096) - - -
Ten Knots Philippines. Inc.(Conso) 73.946 106.000 (179.946) - - -
Subtotal 283,532 189.500 (473.032) - - -



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000) (in '000) (in '000)

Amount Owed by ALl & Subsidiaries TO CECI Realty Corp. - -

Amorsedia Development Corporation (Conso) 617.345 533.050 (1.150.395) - - - -

Accendo Commercial Corp - 238.649 (238.643) - 6 - 6
Alveo Land Corporation (Conso) 1 15.269 (14.899) - 370 - 370
Amaia Land Corporation (Conso) 3.352 - (686) - 2,666 - 2.666
Arca South Integrated Terminal. Inc 59.317 184.478 (242,984) - 812 - 812
AREIT. Inc. 22,945 26.535 - - 49,480 - 49,480
Arvo Commercial Corporation 26.258 16.352 (16.047) - 26.563 - 26.563
Aurora Properties, Inc. 14.882 - - - 14.882 - 14,882
Aviana Development Corporation - 2,008 (2.008) - - - -

Avida Land Corporation (Conso) 6.033 - - - 6.033 - 6.033
Avala Land Inc. 9.358 740.836 (729.778) - 20.417 - 20.417
Avalaland Estates Inc. (Conso) 107.287 813,792 (897.493) - 23.586 - 23.586
Avalaland Hotels and Resorts Corp. (Conso) 52,183 952.634 - - 1.004.817 - 1.004.817
Avalaland Logistics Holdings Corp. (Conso) 1 201,917 (198.100) - 3.818 - 3.818
Avalaland Malls Svnergies. Inc. 55 - - - 55 - 55
Bav Citv Commercial Ventures Corp. 20.231 466.177 (474.309) - 12,100 - 12,100
Cavitol Central Commercial Ventures Corp. 8 36.286 (36.271) - 22 - 22
Cavite Commercial Towncenter. Inc. 114.601 593.008 (286.772) - 420.838 - 420.838
Cebu District Property Enterprise. Inc. - 23.169 (23.169) - - - -

Crans Montana Propertv Holdings Corporation 702.304 1.054.941 (1.757.101) - 144 - 144
Crimson Field Enterprises. Inc. 29.078 30.876 (59.954) - - - -

Lagdigan Land Corporation - 6.071 (6.010) - 62 - 62
Leisure and Allied Industries Phils. Inc. 108 - - - 108 - 108
Makati Development Corporation (Conso) 9.735 11.220 (11.139) - 9.816 - 9.816
North Triangle Depot Commercial Corp 100.666 69.978 (168.990) - 1.653 - 1.653
Nuevocentro. Inc. (Conso) 25,024 89.306 (114.099) - 232 - 232
Red Creek Properties. Inc. 29,591 19.896 (49.487) - - - -

Soltea Commercial Corp. 32,031 64,213 (83.097) - 13.147 - 13,147
Ten Knots Development Corporation(Conso) 13.031 519.937 - - 532.968 - 532.968
Ten Knots Philippines. Inc.(Conso) 696 1.455 (1.453) - 698 - 698
Vesta Propertv Holdings Inc. 18.033 - - - 18.033 - 18.033
Subtotal 2,014,157 6.712,055 (6.562.886) - 2,163.326 - 2,163.326
Amount Owed by ALl & Subsidiaries TO Central Bloc Hotel Ventures - -

Alveo Land Corporation (Conso) - 5.000 (5.000) - - - -

Aviana Development Corporation - 3.000 (3.000) - - - -

Avala Land Inc. 3 156.617 - - 156.620 - 156.620
Avalaland Business Solutions. Inc - 188 - - 188 - 188
Avalaland Hotels and Resorts Corp. (Conso) 257.559 - (98.976) - 158.583 - 158.583
Cebu District Property Enterprise. Inc. - 5.000 (5.000) - - - -

Soltea Commercial Corp. - 10.000 - - 10.000 - 10.000
Ten Knots Development Corporation(Conso) - 2,000 - - 2,000 - 2.000
Ten Knots Philippines. Inc.(Conso) - 32.000 (2.000) - 30.000 - 30.000
Subtotal 257.562 213,805 (113.976) - 357.391 - 357.391
Amount Owed by ALl & Subsidiaries TO Crans Montana Property Holdings Corporation - -

Accendo Commercial Corp 6 - (6) - - - -

ALI Capital Corp. (Conso) - 72 - - 72 - 72
Alveo Land Corporation (Conso) 30 36 - - 65 - 65
Aviana Development Corporation 3 - - - 3 - 3
Avida Land Corporation (Conso) - 363 - - 363 - 363
Avala Land Inc. (5) 4 - - (1) - (1)
Avala Propertv Management Corporation (Conso) 103 - - - 103 - 103
Avalaland Estates Inc. (Conso) - 76 - - 76 - 76
Avalaland Hotels and Resorts Corp. (Conso) 49 64 - - 112 - 112
Avalaland Premier. Inc. 3 4 - - 7 - 7
CECI Realtv Corp. 10 - - - 10 - 10
Makati Development Corporation (Conso) 9 471 - - 481 - 481
Ten Knots Philippines. Inc.(Conso) 3 36 - - 39 - 39
Subtotal 209 1,128 (6) - 1,331 - 1.331
Amount Owed by ALl & Subsidiaries TO Crimson Field Enterprises, Inc. - -

Avala Land Inc. 10.050 - (10.050) - - - -

Subtotal 10.050 - (10.050) - - - -



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000)

Amount Owed by ALl & Subsidiaries TO Darong Agricultural and Development Corporation - -

Avalaland Logistics Holdings Corp. (Conso) - - - - - -

Subtotal - - - - - -

Amount Owed by ALl & Subsidiaries TO Direct Power Services Inc. - -

Alabang Commercial Corporation (Conso) 14.771 199.684 (214.456) - - -

Accendo Commercial Corp - 168.167 (168.167) - - -

Adauge Commercial Corp. 607 8.022 (8.059) - 570 570
ALI Capital Corp. (Conso) 16 1.636.746 (30.451) - 1.606.310 1.606.310
ALI-Cll Development Corporation 5.175 33.627 (36.122) - 2,680 2.680
ALO Prime Realtv Corporation 2.480 (143) (2.337) - - -

Alveo Land Corporation (Conso) 902 276.594 (272.224) - 5.273 5.273
Amaia Land Corporation (Conso) 176 170.675 (169.721) - 1.130 1.130
AREIT. Inc. 85.989 283.759 (283.004) - 86.744 86.744
Arvo Commercial Corporation 21.313 69.587 (83.000) - 7.899 7.899
Aviana Development Corporation - 73.751 (73.752) - (1) (1)
Avida Land Corporation (Conso) 11 354,405 (353.736) - 679 679
Avala Land Inc. 223.387 5.512.386 (5.404.355) - 331.418 331.418
Avala Land-Tagle Propertv Inc. - 24,130 (24.017) - 113 113
Avala Propertv Management Corporation (Conso) 758 10.873 (9.964) - 1.668 1.668
Avalaland Hotels and Resorts Corp. (Conso) 47.388 438.260 (446.945) - 38.704 38.704
Avalaland Logistics Holdings Corp. (Conso) 62.350 513.348 (423.291) - 152.407 152.407
Avalaland Malls. Inc. (Conso) 63.016 589.628 (605.713) - 46,931 46,931
Avalaland Metro North., Inc. 18.199 156.980 (121.959) - 53,221 53.221
Avalaland Offices. Inc. (Conso) 75.966 298.741 (301.481) - 73.226 73.226
Bav Citv Commercial Ventures Corp. 154,381 730.915 (783.294) - 102.002 102.002
Cagavan De Oro Gatewav Corporation 58 51.044 (30.831) - 20.271 20.271
Cavitol Central Commercial Ventures Corp. 16.211 180.240 (173.778) - 22,672 22,672
Cavite Commercial Towncenter. Inc. 45,396 163.496 (179.252) - 29.641 29.641
Cebu District Property Enterprise. Inc. 9.510 344,202 (353.124) - 588 588
Central Bloc Hotel Ventures 1.753 22,768 (22.689) - 1.831 1.831
Crans Montana Propertv Holdings Corporation 43.836 12.833 (56.181) - 488 488
Crimson Field Enterprises. Inc. - 18.033 (18.033) - - -

Hillsford Propertv Corporation 12,784 (168) (12.616) - - -

Lagdigan Land Corporation 11.551 6.086 (12.012) - 5.626 5.626
Makati Cornerstone Leasing Corp. 23.395 145,300 (128.938) - 39,757 39,757
Makati Development Corporation (Conso) 3.421 108.531 (101.442) - 10.510 10.510
North Triangle Depot Commercial Corp 23,011 311.136 (308.115) - 26.032 26.032
North Ventures Commercial Corp. 7.633 (384) (7.249) - - -

NorthBeacon Commercial Corporation 6.653 86.689 (79.599) - 13.743 13,743
Nuevocentro. Inc. (Conso) - 228.541 (161.525) - 67.016 67.016
Philiopine Integrated Energv Solutions. Inc. 26.078 391.498 (339.941) - 77.635 77.635
Primavera Towncentre. Inc. 126 - (126) - - -

Serendra Inc. 5.496 33.936 (33.262) - 6.170 6.170
Soltea Commercial Corp. 6.314 436.702 (436.395) - 6.621 6.621
Station Sauare East Commercial Corp 21.324 280.290 (280.392) - 21.222 21.222
Subic Bav Town Center Inc. 3.692 47.256 (39.571) - 11.377 11.377
Summerhill Commercial Ventures Corp. 8.716 114,905 (114.506) - 9.116 9.116
Sunnvfield E-Office Corp 8.942 (154) (8.788) - - -

Ten Knots Development Corporation(Conso) - 194,118 (159.895) - 34,223 34,223
Ten Knots Philippines. Inc.(Conso) 11.294 199.360 (185.146) - 25,508 25.508
Westview Commercial Ventures Corp. 770 (43) (727) - - -

Subtotal 1,074,849 14,926.350 (13.060.181) - 2,941,019 2,941,019



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000) (in '000) (in '000)
Amount Owed by ALl & Subsidiaries TO Ecoholdings Company, Inc. - -
Avalaland Hotels and Resorts Corp. (Conso) 301 - (301) - - - -
Ten Knots Development Corporation(Conso) 13.686 - (13.686) - - - -
Ten Knots Philippines. Inc.(Conso) 227.734 265.000 (492.734) - - - -
Subtotal 241,721 265.000 (506.721) - - - -
Amount Owed by ALl & Subsidiaries TO First Longfield Investments Ltd. - -
ALI Capital Corp. (Conso) 92.681 - - - 92.681 - 92,681
Arca South Integrated Terminal. Inc 10.799 - - - 10.799 - 10.799
Avala Land Inc. 213,505 - (6.248) - 207.258 - 207.258
Avalaland Malls Svnergies. Inc. 2,211 - - - 2,211 - 2211
Subtotal 319,195 - (6.248) - 312,947 - 312,947
Amount Owed by ALl & Subsidiaries TO FIVE STAR Cinema Inc. - -
Alabang Commercial Corporation (Conso) 584 - (584) - - - -
Avala Land Inc. 26 - (26) - - - -
Bav Citv Commercial Ventures Corp. 3.176 4,300 (7.476) - - - -
Cavite Commercial Towncenter. Inc. 11.871 - (11.871) - - - -
Cebu Leisure Co. Inc. 5 - (5) - - - -
Makati Cornerstone Leasing Corp. 1 - (1) - - - -
North Triangle Depot Commercial Corp 117 - (117) - - - -
North Ventures Commercial Corp. 2 - (2) - - - -
NorthBeacon Commercial Corporation 2 - (2) - - - -
Soltea Commercial Corp. 5 - (5) - - - -
Station Sauare East Commercial Corp 4 - (4) - - - -
Summerhill Commercial Ventures Corp. (48) 48 - - - - -
Subtotal 15,743 4,348 (20.091) - - - -
Amount Owed by ALl & Subsidiaries TO Glensworth Development, Inc. - -
Amaia Land Corporation (Conso) - 35 - - 35 - 35
AREIT. Inc. - 4,448 - - 4,448 - 4,448
Avida Land Corporation (Conso) - 1.698 - - 1.698 - 1.698
Avala Land Inc. - - (1.103) - (1.103) - (1.103)
Avalaland Hotels and Resorts Corp. (Conso) - 3.077 - - 3.077 - 3.077
Avalaland Logistics Holdings Corp. (Conso) - - (207) - (207) - (207)
Avalaland Offices. Inc. (Conso) - 25,796 - - 25,796 - 25.796
Cavitol Central Commercial Ventures Corp. - 41 - - 41 - 41
CECI Realtv Corp. - 1.276 - - 1.276 - 1.276
North Triangle Depot Commercial Corp - 5.434 - - 5.434 - 5.434
Soltea Commercial Corp. - - (0) - (0) - (0
Summerhill Commercial Ventures Corp. - 6 - - 6 - 6
Ten Knots Philippines. Inc.(Conso) - 88 - - 88 - 88
Subtotal - 41,900 (1.310) - 40.590 - 40.590
Amount Owed by ALl & Subsidiaries TO Hillsford Property Corporation - -
Amorsedia Development Corporation (Conso) 84 - (84) - - - -
Accendo Commercial Corp - 18.000 (18.000) - - - -
Alveo Land Corporation (Conso) 49 - (49) - - - -
Amaia Land Corporation (Conso) 4 - (4) - - - -
Arvo Commercial Corporation 3.119 - (3.119) - - - -
Avala Land Inc. 67 - (67) - - - -
Avalaland Hotels and Resorts Corp. (Conso) 8.389 5.000 (13.389) - - - -
Avalaland Logistics Holdings Corp. (Conso) 10.015 9.980 (19.995) - - - -
Avalaland Offices. Inc. (Conso) 21 - (21) - - - -
Bav Citv Commercial Ventures Corp. 51.556 14.500 (66.056) - - - -
Cavite Commercial Towncenter. Inc. 11.543 8.020 (19.563) - - - -
Cebu District Property Enterprise. Inc. 8.861 - (8.861) - - - -
NorthBeacon Commercial Corporation 1 - (1) - - - -
Nuevocentro. Inc. (Conso) 28 - (28) - - - -
Soltea Commercial Corp. - 5.000 (5.000) - - - -
Ten Knots Philippines. Inc.(Conso) 6.456 2,000 (8.456) - - - -
Westview Commercial Ventures Corp. - 6.600 (6.600) - - - -
Subtotal 100.194 69,100 (169.294) - - - -



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000) (in '000) (in '000)

Amount Owed by ALl & Subsidiaries TO Integrated Eco-Resort Inc. - -
Avalaland Hotels and Resorts Corp. (Conso) 568 - (568) - - - -
Bav Citv Commercial Ventures Corp. 112 - (112) - - - -
Ten Knots Development Corporation(Conso) 75.669 406.500 (482.169) - - - -
Ten Knots Philippines. Inc.(Conso) 512,753 1.484.580 (1.997.333) - - - -
Subtotal 589,102 1,891,080 (2.480,182) - - - -
Amount Owed by ALl & Subsidiaries TO Lagdigan Land Corporation - -
Bav Citv Commercial Ventures Corp. 1.003 - (1.001) - 1 - 1
Cagavan De Oro Gatewav Corporation 1.045 - (1.045) - - - -
Summerhill Commercial Ventures Corp. 128 - (128) - - - -
Subtotal 2,176 - (2.174) - 1 - 1
Amount Owed by ALl & Subsidiaries TO Leisure and Allied Industries Phils. Inc. - -
Alveo Land Corporation (Conso) - 34 (34) - - - -
Avida Land Corporation (Conso) - 1.887 - - 1.887 - 1.887
Avala Land Inc. - 2 (2) - - - -
Cavite Commercial Towncenter. Inc. 1.033 1.098 (2.131) - - - -
Subtotal 1,033 3,020 (2.167) - 1,887 - 1.887



Names and Designation of Debtors Balance at Beginning of Period Additions Amounts Collected Amounts Written off Current Non-Current Balance at end of period
(in '000) (in '000) (in '000) (in '000) (in '000) (in '000) (in '000)

Amount Owed by ALl & Subsidiaries TO Makati Cornerstone Leasing Corp. - -
Alabang Commercial Corporation (Conso) 6 - (6) - - - -
Amorsedia Development Corporation (Conso) 178 - (178) - - - -
Accendo Commercial Corp 38 - (35) - 3 - 3
ALI-Cll Development Corporation - 8 - - 8 - 8
Alveo Land Corporation (Conso) (403) 1.146 - - 742 - 742
Amaia Land Corporation (Conso) 149 53.279 (45.048) - 8.379 - 8.379
AREIT. Inc. 23.240 - (2.581) - 20.659 - 20.659
Arvo Commercial Corporation 17.749 4,261 (21.116) - 895 - 895
Aviana Development Corporation - 21,504 (296) - 21.209 - 21.209
Avida Land Corporation (Conso) 20.101 151.001 (107.416) - 63.685 - 63.685
Avala Land Inc. 235.673 251,792 (192.110) - 295,355 - 295,355
Avala Propertv Management Corporation (Conso) (514) 659 - - 145 - 145
Avalaland Business Solutions. Inc - 9.181 (8.173) - 1.008 - 1.008
Avalaland Estates Inc. (Conso) (110) 53,993 - - 53.883 - 53.883
Avalaland Hotels and Resorts Corp. (Conso) 23.990 43,078 (56.470) - 10.598 - 10.598
Avalaland Logistics Holdings Corp. (Conso) 112,530 232,751 (211.178) - 134,103 - 134,103
Avalaland Malls Svnergies. Inc. 71 - - - 71 - 71
Avalaland Malls, Inc. (Conso) 141 35.584 (31.014) - 4,710 - 4,710
Avalaland Offices. Inc. (Conso) - 4,242 - - 4,242 - 4.242
Bav Citv Commercial Ventures Corp. 51.499 62.256 (72.357) - 41,398 - 41.398
BellaVita Land Corp. 16.750 571 (15.701) - 1.620 - 1.620
Cagavan De Oro Gatewav Corporation 3 - - - 3 - 3
Cavitol Central Commerci