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18 January 2023

Securities and Exchange Commission
SEC Headquarters
7907 Makati Avenue, Brgy. Bel-Air, Makati City 1209

To Hon. Vicente Graciano P. Felizmenio, Jr.
Director, Markets and Securities Regulation Department

Philippine Stock Exchange, Inc.
6th Floor, PSE Tower, 28" Street corner 5" Avenue,
Bonifacio Global City, Taguig City

To Alexandra D. Tom Wong
Officer-in-Charge, Disclosure Department

Philippine Dealing and Exchange Corporation
29t Floor, BDO Equitable Tower
8751 Paseo de Roxas, Makati City

To Atty. Marie Rose M. Magallen-Lirio
Head, Issuer Compliance and Disclosures Department

Re: Deed of Exchange between AREIT, Inc. and Ayala Land, Inc.

Gentlemen:

Please be informed that AREIT, Inc. (AREIT or the Company) received today the Securities and Exchange
Commission (SEC) approval of its property-for-share swap with Ayala Land, Inc. (ALI) involving identified Cebu-
properties in exchange for ALI’s subscription to 252,136,383 primary common AREIT shares pursuant to the Deed

of Exchange dated 19 May 2022.

In line with this, the parties have executed an Amendment to Section 4.3 of the Deed of Exchange effecting the
recognition of income from the new assets by AREIT for the fourth quarter of 2022.

AREIT will apply for the Bureau of Internal Revenue Certificate Authorizing Registration for the new assets and the

listing of the shares in favor of ALI within the first quarter of 2023.

Attached is the press release on the approval of the property-for-share swap transaction for your reference.

Thank you.
Very truly yours,

MA. TER!SA R. EAMY

Treasurer, Chief Finance Officer, and Chief Compliance Officer
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Press Release

AREIT obtains SEC approval for property-share swap with ALI; new assets
to accrue income starting 4Q22

18 January 2023 | AREIT Inc. (AREIT), the pioneer REIT in the Philippines, has obtained the Securities and
Exchange Commission’s (SEC) approval of Ayala Land, Inc.’s (ALI) subscription to 252,136,383 AREIT shares in
exchange for identified ALI-owned Cebu commercial properties valued at P11,257,889,535.91, pursuant to the
Deed of Exchange dated 19 May 2022.

In anticipation of the approval, AREIT declared its third quarter 2022 dividends last 11 October 2022
(Php0.49/share, to stockholders of record as of 25 October 2022), earlier than its regular quarterly dividend
declaration. The new assets are expected to contribute to earnings of the company in the succeeding periods.

In line with this, the parties have executed an Amendment to Section 4.3 of the Deed of Exchange effecting the
recognition of income from the new assets by AREIT for the fourth quarter of 2022.

AREIT will apply for the Bureau of Internal Revenue Certificate Authorizing Registration for the new assets and
listing the shares in favor of ALI within the first quarter of 2023. Upon approval, AREIT’s outstanding common shares
will increase to 1,761,047,193 from 1,508,910,810 wherein ALI will own approximately 66% of the total shares while
adhering to the prescribed minimum public ownership requirements under Philippine laws.

With the completion of the transaction, AREIT’s gross leasable area (GLA) has expanded to 673 thousand sq.
meters. At the closing price of P35.70 on 17 January 2023, the Company’s total market capitalization has reached
P63 billion from P27B during its IPO in 2020.

This document contains forward-looking statements and forward-looking financial information that are, by their nature, subject to significant risks
and uncertainties. Such forward-looking statements and financial information are based on numerous assumptions regarding present and future
business strategies. Important factors can cause some assumptions not to occur or cause actual results, performance, or achievements to differ
materially from those in the forward-looking statements. The company gives no assurance that such opinions or beliefs will prove correct or that
such intentions will not change.
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