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SECTION 20 OF THE SECURITIES REGULATION CODE

1. Check the appropriate box:
[ X ] Preliminary Information Statement
[ ] Definitive Information Statement

2. Name of Registrant as specified in its charter
PREMIERE ISLAND POWER REIT CORPORATION

w

Province, country or other jurisdiction of incorporation or organization

PHILIPPINES
4. SEC Identification Number 2022030044636-59
5. BIR Tax Identification Code 607-224-091-00000
6. Address of Principal Office 4th Floor Starmall IT Hub, CV Starr, Philamlife,
Pamplona Dos, Las Piias City
Postal Code 1747
7. Registrant’s telephone number, including area code:  +63(2) 8734 5732 / +63(2) 8775 8072
8. Date, time and place of the meeting of security holders:

Date: 17 June 2024
Time: 10:00
Place: Streamed live from 9™ Floor, Vista Place, Vista Hub Campus

Tower 1, Taguig City, accessible through the link available at
the Company’s website at [http://preit.com.ph]

9. Approximate date on which the Information Statement is first to be sent or given to security
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10. In case of Proxy Solicitations:

Name of Person Filing the Statement/Solicitor: N/A
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11. Securities registered pursuant to Sections 8 and 12 of the Code or Sections 4 and 8 of the
RSA (information on number of shares and amount of debt is applicable only to corporate
registrants):

Title of Each Class Number of Shares of Stock Outstanding
as of 31 March 2024
Common 3,288,669,000 Shares
11. Are any or all of registrant's securities listed in a Stock Exchange?
Yes _V No
Name of Stock Exchange: Philippine Stock Exchange

Class of Securities Listed: Common Shares
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PREMIERE ISLAND POWER REIT CORPORATION
2024 ANNUAL STOCKHOLDERS’ MEETING

Notice is hereby given that the Annual Stockholders’ Meeting of Premiere Island Power REIT Corporation (the
Company) will be held on 17 June 2024, Monday at 10:00 am (Philippine time) (the 2024 Annual Meeting). The
meeting will be conducted virtually and will be streamed live from 9® Floor, Vista Place, Vista Hub Campus Tower 1,
Taguig City. The 2024 Annual Meeting will be accessible through the hyperlink provided in the Company’s website

[http://preit.com.ph], with the following agenda:

AGENDA

1. Call to order

2. Certification of service of notice and presence of quorum

3. Presentation of the President's Report, Management Report and Audited Financial Statements for the year
2023

4. Approval of the Minutes of the Annual Meeting of the Stockholders held on 19 June 2023

5. Ratification of all acts and resolutions of the Board of Directors and Management for the year 2023

6. Election of the members of the Board of Directors, including the Independent Directors, for the year 2024

7. Appointment of External Auditors

8. Adjournment

The date 17 May 2024 has been fixed as the record date for the determination of stockholders entitled to notice of, and
to vote at, the 2024 Annual Meeting. The holders of record of shares of Common Stock as of the record date will be
entitled to vote on the proposed corporate actions set out above.

In light of the current circumstances, and to ensure the safety and welfare of the Company’s stockholder, the Company
will dispense with physical attendance of stockholders at the meeting and will allow attendance only by remote
communication and voting only in absentia or by appointing the Chairman of the meeting as their proxy.

Stockholders who intend to participate in the meeting via remote communication and to exercise their vote in absentia
must notify the Corporate Secretary by registering at [http:/preit.com.ph] on or before [7 June 2024]. All information
submitted will be subject to verification and validation by the Corporate Secretary.

Stockholders who intend to appoint the Chairman of the meeting as their proxy should submit the duly accomplished
proxy form, a sample of which is attached to the Information Statement on or before [7 June 2024] at the Office of the
Corporate Secretary at 9" Floor, Vista Place, Vista Hub Campus Tower 1, Hon. Levi Mariano Avenue, Barangay
Ususan, Taguig City and/or by email to [karen.lee@pavi.com.ph].

The procedures for participating in the meeting through remote communication and for casting votes in absentia are set
forth in the Information Statement.

Electronic Copies of the Company’s Information Statement, Management Report and other pertinent documents are
available at its website at [http://preit.com.ph] and uploaded at the PSE EDGE disclosure system.

A visual/audio recording of the meeting shall be made for future reference.

KAREN G. EMPAYNADO
Corporate Secretary



Annex A to the Notice of the Meeting

AGENDA DETAILS AND RATIONALE

CALL TO ORDER
The Chairman of the meeting will formally open the meeting at approximately 10:00 am.
CERTIFICATION OF SERVICE OF NOTICE AND PRESENCE OF QUORUM

The Corporate Secretary, Atty. Karen G. Empaynado, will certify that copies of the Notice of
the Meeting were duly published in the business section of two (2) newspapers of general
circulation, and will certify the number of shares represented in the meeting, for the purpose of
determining the existence of quorum to validly transact business.

The following are the rules and procedures for the conduct of the meeting:

(a) Stockholders may attend the meeting remotely through [http:/preit.com.ph] (the
Website). Stockholders may send their questions or comments prior to the meeting by
e-mail at ir@preit.com.ph. The Website shall include a mechanism by which
questions may be posted live during the meeting. The Company will endeavor to
answer all questions submitted prior to and in the course of the meeting, or separately
through the Company’s Investor Relations Office within a reasonable period after the
meeting.

(b) Each of the Agenda items which will be presented for resolution will be shown on the
screen during the live streaming as the same is taken up at the meeting.

() Stockholders must notify the Company of their intention to participate in the meeting
by remote communication to be included in determining quorum, together with the
stockholders who voted in absentia and by proxy.

(d) Voting shall only be allowed for stockholders registered in the Company's Electronic
Voting in Absentia System provided in the Company's website or through the Chairman
of the meeting as proxy.

(e) All the items in the Agenda for the approval by the stockholders will need the
affirmative vote of stockholders representing at least a majority of the total issued and
outstanding voting stock represented at the meeting.

® Election of directors will be by plurality of votes and every stockholder will be entitled
to cumulate his votes.

(2) The Company's stock transfer agent and Corporate Secretary will tabulate and validate
all votes received.

PRESENTATION OF THE PRESIDENT'S REPORT, MANAGEMENT REPORT AND
AUDITED FINANCIAL STATEMENTS FOR THE YEAR 2023

The audited financial statements of the Company as of and for the year ended 31 December
2023 (as audited by Punongbayan & Araullo) (the AFS), copies of which were incorporated in
the Definitive Information Statement for this meeting, will be presented for approval by the
stockholders.



The President of the Company, Atty. Timothy Joseph M. Mendoza, will deliver a report to the
stockholders on the Company's performance for the year 2023 (which will include highlights
from the AFS) and the outlook for 2024.

The Board and Management of the Company believe it in keeping with the Company’s thrust
to at all times observe best corporate governance practices that the results of operations and
financial condition of the Company be presented and explained to the shareholders. Any
comment from the shareholders, and their approval or disapproval of these reports, will provide
guidance to the Board and Management in their running of the business and affairs of the
Company.

APPROVAL OF THE MINUTES OF THE LAST ANNUAL STOCKHOLDERS’
MEETING HELD ON 19 JUNE 2023

The minutes of the last Annual Meeting of Stockholders held on 19 June 2023 will be presented
for approval by the stockholders, in keeping with Section 49(a) of the Revised Corporation
Code.

A copy of such minutes has been uploaded on the Company’s website immediately after the
Annual Meeting of Stockholders for the year 2023.

RATIFICATION OF ALL ACTS AND RESOLUTIONS OF THE BOARD OF
DIRECTORS AND MANAGEMENT FOR THE YEAR 2023

Ratification by the stockholders will be sought for all the acts and resolutions of the Board of
Directors and all the acts of Management taken or adopted from the date of the last annual
stockholders' meeting until the date of this meeting. A brief summary of these resolutions and
actions is set forth in the Definitive Information Statement for this meeting. Copies of the
minutes of the meetings of the Board of Directors are available for inspection by any
shareholder at the offices of the Company during business hours.

The Board and Management of the Company believe it is in keeping with the Company's thrust
to at all times observe best corporate governance practices that ratification of their acts and
resolutions be requested from the shareholders in this annual meeting. Such ratification will be
a confirmation that the shareholders approve the manner that the Board and Management run
the business and affairs of the Company.

ELECTION OF THE MEMBERS OF THE BOARD OF DIRECTORS, INCLUDING
THE INDEPENDENT DIRECTORS, FOR THE YEAR 2024

The Corporate Secretary will present the names of the persons who have been duly nominated
for election as directors of the Company in accordance with the Amended By-Laws and Revised
Manual on Corporate Governance of the Company and applicable laws and regulations. The
voting procedure is set forth in the Definitive Information Statement for this meeting.

APPOINTMENT OF EXTERNAL AUDITORS

The Audit Committee is endorsing to the stockholders the re-appointment of Punongbayan &
Araullo as external auditor of the Company for the fiscal year 2024.
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PROXY

[NOTE: Stockholders who would like to be represented by the Chairman of the Meeting as proxy may choose to execute and
send a proxy form to the Office of the Corporate Secretary (Atty. Karen G. Empaynado) at 9" Floor, Vista Place, Vista Hub
Campus Tower 1, Hon. Levi B. Mariano Avenue, Barangay Ususan, Taguig City, on or before 7 June 2024. A sample proxy
form is provided below. Stockholders may likewise email a copy of the accomplished proxy form to karen.lee@pavi.com.ph.

The undersigned stockholder of PREMIERE ISLAND POWER REIT CORPORATION (the
Company) hereby appoints the Chairman of the meeting as attorney-in-fact or proxy, with power of
substitution, to represent and vote all shares registered in his/her/its name as proxy of the undersigned
stockholder, at the 2024 Annual Stockholders’ Meeting of the Company on 17 June 2024 at 10:00 am
and at any of the adjournments thereof for the purpose of acting on the following matters:

1.

W

Noting of the President’s Report and
Approval of the Audited Financial
Statements for the year 2023

OYes [ONo 0 Abstain

Appointment of Punongbayan & Araullo
external auditor of the Company
OYes 0ONo O Abstain

Approval of the Minutes of the Annual
Meeting of the Stockholders held on 19
June 2023

O Yes ONo O Abstain

Printed name of Stockholder

Signature of Stockholder /
Authorized representative

4. Ratification of all acts and resolutions of
the Board of Directors and Management
for the year 2023
OYes O No [J Abstain

5. Election of the members of the Board of
Directors, including the Independent
Directors for the year 2024

Name No. of
Votes
Timothy Joseph M. Mendoza
Cynthia J. Javarez
Manuel Paolo A. Villar
Jose Rommel C. Orillaza
Garth F. Castafieda
Leonardo Singson
Maria Isabel J. Rodriguez

Date

This proxy should be received by the Corporate Secretary on or before 7 June 2024, the deadline for submission of proxies.

This proxy when properly executed will be voted in the manner as directed herein by the stockholder(s), If no direction is
made, this proxy will be voted for the election of all nominees and for the approval of the matters stated above and for such
other matters as may properly come before the meeting in the manner described in the Information Statement.

A stockholder giving a proxy has the power to revoke it at any time before the right granted is exercised.

Notarization of this proxy is not required.

We are not asking vou for a proxy. You are not being requested to send us a proxy.
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PART L. INFORMATION STATEMENT
A. GENERAL INFORMATION
Item 1. Date, Time and Place of Meeting of Security Holders

Date of the Meeting: 17 June 2024

Time of the Meeting:  10:00 am

Place of the Meeting:  Streamed live from 9th Floor, Vista Place, Vista Hub Campus Tower 1,
Taguig City, accessible through the link available at the Company’s
website at [http://preit.com.ph]

Based on Article IV of the Amended By-Laws of the Company, its annual shareholders’ meeting
shall be held on the “3™ Monday of June every year.” For 2024, said date falls on 17 June 2024.

Complete Mailing 4th Floor Starmall IT Hub, CV Starr, Philamlife,
Address of the Pamplona Dos, Las Pifias City
Registrant:

The approximate date on which the Information Statement, Management Report, Annual Report,
Annual and Sustainability Report and other pertinent reports will be published through alternative
mode of distribution through the Corporation’s website and PSE Edge will be on 27 May 2024.

Proxy Solicitation: We are not soliciting for proxy.

Item 2. Dissenters’ Right of Appraisal

Under Sections 41 and 80, Title X, of the Revised Corporation Code of the Philippines (the
Corporation Code), any stockholder of the Company shall have the right to dissent and demand
payment of the fair value of his shares only in the following instances, as provided by the Corporation
Code:

(a) In case any amendment to the articles of incorporation has the effect of changing or
restricting the rights of any stockholder or class of shares, or of authorizing preferences
in any respect superior to those outstanding shares of any class, or of extending or
shortening the term of corporate existence;

(b) In case of sale, lease, exchange, transfer, mortgage, pledge or other disposition of all
or substantially all of the corporate property and assets;

(c) In case of merger or consolidation; and
(d) In case of investments in another corporation, business or purpose.

The appraisal right, when available, may be exercised by any stockholder who shall have voted against
the proposed corporate action, by making a written demand on the corporation within thirty (30) days
after the date on which the vote was taken, for payment of the fair value of his shares; provided, that
failure to make the demand within such period shall be deemed a waiver of the appraisal right. A
stockholder must have voted against the proposed corporate action in order to avail himself of the
appraisal right. If the proposed corporate action is implemented or effected, the corporation shall pay
to such stockholder upon surrender of his certificate(s) of stock representing his shares, the fair value
thereof as of the day prior to the date on which the vote was taken, excluding any appreciation or
depreciation in anticipation of such corporate action.



If within a period of sixty (60) days from the date the corporate action was approved by the stockholders,
the withdrawing stockholder and the corporation cannot agree on the fair value of the shares, it shall be
determined and appraised by three (3) disinterested persons, one (1) of whom shall be named by the
stockholder, another by the corporation and the third by the two (2) thus chosen. The findings of the
majority of appraisers shall be final, and their award shall be paid by the corporation within thirty (30)
days after such award is made; provided, that no payment shall be made to any dissenting stockholder
unless the corporation has unrestricted retained earnings in its books to cover such payment; and
provided, further, that upon payment by the corporation of the agreed or awarded price, the stockholder
shall forthwith transfer his shares to the corporation.

None of the matters that are proposed to be taken up during the meeting gives a dissenter a right of
appraisal.

Item 3. Interest of Certain Persons in or Opposition to Matters to be Acted Upon

None of the officers or directors, or any nominee for election as director, or any of their associates has
any substantial interest, direct or indirect, in any of the matters to be acted upon in the stockholders'

meeting.

No director has informed the Company in writing that he intends to oppose any action to be taken at the
meeting.



B. CONTROL AND COMPENSATION INFORMATION
Item 4. Voting Securities and Principal Holders Thereof

(a) Class of Voting Shares as of 31 March 2024

Nationality Vot?nizsgl(::res Number of Shares Percentage
Filipino Common 3,287,165,000 99.95%
Non-Filipino Common 1,504,000.00 0.05%
TOTAL No. of Shares Entitled to Vote 3,288,669,000.00 100.00%

(b) Record Date

All common stockholders of record as of 17 May 2024 are entitled to notice of and to vote at
the Company’s 2024 Annual Meeting.

(¢) Election of Directors and Cumulative Rights

For the election of Directors, Stockholders entitled to vote may vote such number of shares for as many
persons as there are Directors to be elected, or may cumulate said shares and give one candidate as
many votes as the number of Directors to be elected multiplied by the number of their shares shall equal
or may distribute them on the same principle among as many candidates as they shall see fit.

Each common share of stock of the Company is entitled to one (1) vote. Pursuant to Article X of the
Company’s Amended By-Laws, every stockholder may vote during all meetings, including the Annual
Stockholders’ Meeting, either in person or by proxy, executed in writing by the stockholder or his duly
authorized attorney-in-fact.

Stockholders entitled to vote are also entitled to cumulative voting in the election of directors. Section
23 of the Corporation Code provides, in part, that: “....in stock corporations, every stockholder entitled
to vote shall have the right to vote in person or by proxy the number of shares of stock standing, at the
time fixed in the by-laws, in his own name on the stock books of the corporation, or where the by-laws
are silent, at the time of the election, and said stockholder may vote such number of shares for as many
persons as there are directors to be elected, or he may cumulate said shares and give one candidate as
many votes as the number of directors to be elected multiplied by the number of his shares shall equal,
or he may distribute them on the same principle among as many candidates as he shall see fit....”

For this year's meeting, the Board of Directors had adopted a resolution to allow stockholders entitled
to notice of, and to attend the meeting, to exercise their right to vote in absentia.
(d) Security Ownership of Certain Beneficial Owners and Management

As of 31 March 2024, the Company does not know of anyone who beneficially owns in excess of 5%
of the Company’s stock except as set forth in the table below:

(@) Security Ownership of Certain Record and Beneficial Owners (more than 5%)



Name of Beneficial Owner

Title of Name, Address of Record Owner . A o . No. of Shares
Class and Relationship with Issuer and Relationship with Citizenship Held Percentage
Record Owner
Common S.I. Power Corporation (STPCOR)! Record Owner is also Filipino 845,589,8617 25.71%
Shares Beneficial Owner
Worldwide Corporate Center
Mandaluyong City
Stockholder
Common Camotes Island Power Generation Record Owner is also Filipino 834,839,132* 25.39%
Shares Corporation (CAMPCOR)? Beneficial Owner
8F VistaHub Campus 1 Levi B.
Mariano Ave. Brgy. Ususan, Taguig
City
Stockholder
Common PCD Nominee Corporation (PCD) Various parties Filipino 1,606,735,000 48.86%
Shares (Filipino)*
Makati Stock Exchange

Bldg.,Ayala Avenue, Makati City
No relationship

! SIPCOR, through a resolution passed by its Board of Directors, usually designates its President, Mr. Jose Rommel C. Orillaza, to be its
authorized representative, with the power to vote its shares of stock in the Company.

2 CAMPCOR through a resolution passed by its Board of Directors, usually designates its President, Mr. Jose Rommel C. Orillaza, to be its
authorized representative, with the power to vote its shares of stock in the Company.

* PCD, is the registered owner of shares held by participants in the Philippine Depository and Trust Co. (“PDTC"), a private company
organized to implement an automated book entry system of handling securities transactions in the Philippines. Under the PDTC procedures,
when an issuer of a PDTC-eligible issue will hold a stockholders’ meeting, the PDTC will execute a pro-forma proxy in favor of its participants
for the total number of shares in their respective principal securities account as well as for the total number of shares in their client securities
account. For the shares held in the principal securities account, the participant concerned is appointed as proxy with full voting rights and
powers as registered owner of such shares. For the shares held in the client securities account, the participant concerned is appointed as
proxy, with the obligation to constitute a sub-proxy in favor of its clients with full voting and other rights for the number of shares beneficially
owned by such clients.

4886,000 shares of SIPCOR and 879,000 shares of CAMPCOR are lodged with the PCD (Filipino).

2) Security Ownership of Management as of 31 March 2024°

Name of Beneficial Position Shares Nature O.f Nationality = Percentage
Owner Ownership
1. Cynthia J. Javarez Chairman and 801,001 Direct Filipino 0.02%
Director

Timothy Joseph M. President and . e o
2. Mendova Director 1 Direct Filipino 0.00%
3. Manuel Paolo A. Villar Director 1,680,433,994* Indirect Filipino 51.15%

Jose Rommel C. Chief Operating . e o
4. Orillaza Officer and Director I Direct Filipino 0.00%

. . Treasurer, Chief
5. g:ﬁﬂ: dI(\)/[aue H. Finance Officer and 68,000 Direct Filipino 0.00%
Chief Risk Officer

6. Garth F. Castaneda Independent Director 1 Direct Filipino 0.00%
7. Leonardo Singson Independent Director 1 Direct Filipino 0.00%



N DO G e Position Shares Nature O.f Nationality  Percentage
Owner Ownership
8. Marlz} Isabel J. Independent Director 1 Direct Filipino 0.00%
Rodriguez
9. Karen G. Empaynado Corporate Secretary 1,000 Direct Filipino 0.00%
Robert Marlon T. Business . o o
10. Percja Development Head 1,000 Direct Filipino 0.00%
Vincent Kitto N. Investor Relations - o
11. Jacinto Officer 0 N/A Filipino 0.00%
12.  Nielson G. Pangan Compliance Officer 0 NA Filipino 0.00%
Aggregate
Shareholdings 1,681,238,000 51.12%

* Mr. Manuel Paolo A. Villar directly and indirectly owns 100% shareholdings in (a) Prime Asset Ventures, Inc. (PAVI), the parent company
of SIPCOR, (b) SIPCOR and (c) CAMPCOR. Mr. Villar indirectly owns (a) 5,000 shares (or 0.0002%) in the Company through PAVI,
845,589,861 shares (or 25.71%) in the Company through SIPCOR and 834,839,132 shares (or 25.39%) in the Company through CAMPCOR.

Except as indicated above, none of the above-listed officers and management indirectly own
shares of the Company. Except as aforementioned, no other officers of the Company hold,
directly or indirectly, shares in the Company.

3 Voting Trust Holders of 5% or More

No person holds under a voting trust or similar agreement more than five percent (5%) of the
Company’s common equity.

“ Change in Control

At the duly constituted meeting of the Board of Directors of the Company held on 9 March
2022, the increase in the authorized capital stock of the Company to P7,500,000,000.00, divided
into 7,500,000,000 common shares, with a par value of One Peso (P1.00), was approved by the
affirmative vote of at least a majority of the members of the Board of Directors.

The aforementioned increase in the authorized capital stock of the Company was approved by
the affirmative vote of stockholders owning or representing at least two-thirds (2/3) of the
outstanding capital stock of the Company at a meeting held on the same date at the same venue.
On 31 May 2022, the SEC approved the increase in authorized capital stock.

Out of the increase in the authorized capital stock of the Company, 3,288,664,000 common
shares have been subscribed at an aggregate subscription price of P8,221,660,000.00, and the
SIPCOR and CAMPCOR (the Sponsors), as subscribers, have paid their respective
subscriptions in full by way of transfer of the Properties (consisting of real and personal
properties and certain real rights) (the Property-for-Share Swap).

A Deed of Assignment and Subscription dated 27 May 2022 (the Deed of Assignment and
Subscription) was entered into by the Company and the Sponsors whereby the Sponsors
transferred, assigned and conveyed absolutely in favor of the Company all of their rights, title
and interests in the Properties, free from liabilities, debts, liens and encumbrances.

On 31 May 2022, the SEC issued the Certificate of Approval of the Increase in Authorized
Capital Stock on the Property-for-Share Swap. The requisite Certificates Authorizing
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Registration (CARs) authorizing the transfer of legal title to the Properties from the Sponsors
to the Company were issued on 2 September 2022. By virtue of the Property-for-Share Swap,
the Sponsors acquired further control of the Company, through an aggregate ownership interest
of 100% of the total issued and outstanding capital stock of the Company.

There are no other arrangements that may result in a change in control of the Company during
the period covered by this report.
Item S. Directors and Executive Officers
(a) Incumbent Directors and Officers
There are seven members of the Board, three of whom are independent directors.
The members of the Board are elected at the general meeting of stockholders, and shall hold office for
a term of one (1) year or until their successors shall have been elected and qualified. A director who
was elected to fill any vacancy holds office only for the unexpired term of his/her predecessor. The
officers of the Company, unless removed by the Board, shall serve as such until their successors are

elected or appointed. The following are the incumbent directors and officers of the Company:

The following are the names, ages, citizenship of the incumbent members of the Board of Directors and
executive officers of the Company:

- q - Period
Name Age Citizenship Position Served
Cynthia J. Javarez 60 Filipino Chal‘rman and 2022 to
’ Director present
President, Chief 2022 1o
Timothy Joseph M. Mendoza 42 Filipino Executive Officer
. present
and Director
Manuel Paolo A. Villar 47 Filipino Director 2022 to
present
Jose Rommel C. Orillaza 56 Filipino Chief Op cratng Officer 2022 10
and Director present
Garth F. Castafieda 43 Filipino Independent Director 2022 10
present
Leonardo Singson 45 Filipino Independent Director 2022 10
present
Maria Isabel J. Rodriguez 40 Filipino Independent Director 2022 10
present
Treasurer,Chief Finance )
Cecille Marie H. Bernardo* 54 Filipino Officer and Chief Risk March 2024
to present
Officer
Robert Marlon T. Pereja 45 Filipino Business Development 2022 to
Head present
. . . e . N 2022 to
Vincent Kitto N. Jacinto 43 Filipino Investor Relations Officer
present
e 2022 to
Karen G. Empaynado 37 Filipino Corporate Secretary present
Nielson G. Pangan 37 Filipino Compliance Officer June 2023 to
present

*Replaced Ms. Maryknoll B. Zamora as of March 2024

Below are summaries of the business experience and credentials of the Directors and the Company’s
key executive officers:



Timothy Joseph M. Mendoza, Director, President and CEO. Atty. Mendoza graduated from
the Ateneo de Manila University with a degree in Bachelor of Arts Major in Political Science
Minor in Hispanic Studies in 2002. He received his Bachelor of Laws from the University of
the Philippines in 2006, ranking 9th highest grade overall in the 2006 Bar Examinations. He
joined the law firm of Picazo Buyco Tan Fider & Santos in 2006 as a Junior Associate and
became a Partner from 2014 to 2017. From 2017 to 2020, he worked as Partner for Quisumbing
Torres, amember firm of Baker McKenzie International as the head of the Banking and Finance
Practice Group, Financial Institutions Group, FinTech Focus Group, and Restructuring and
Insolvency Focus Group. For the years 2018, 2019 and 2020, Atty. Mendoza was ranked as a
Leading Lawyer for Banking and Finance by the Chambers and Partners Asia-Pacific. In 2020,
he was also ranked as a Leading Lawyer for Corporate and Finance by the Chambers and
Partners Global and a Rising Star for Banking and Financial Services by the AsialLaw Leading
Lawyers. For the years 2018 and 2019, he was cited as one of the Philippines' Top 100 lawyers
in the A-List Top 100 Lawyers in the Philippines by the Asian Business Law Journal. Atty.
Mendoza concurrently serves as the General Counsel of Prime Asset Ventures, Inc. and
Corporate Secretary of its various subsidiaries.

Cynthia J. Javarez, Director and Chairman. Ms. Javarez graduated from the University of the
East with a degree in Bachelor of Science in Business Administration, major in Accounting.
She is a Certified Public Accountant. She completed a Management Development Program at
the Asian Institute of Management in 2006. Ms. Javarez was previously the Chief Financial
Officer of Polar Property Holdings Corp. until 2011 and the Tax & Audit Head in the MB Villar
Group of Companies until 2007. She is the current President of Fine Properties, Inc, and
Treasurer and Chief Risk Officer of Vista Land & Lifescapes, Inc. Ms. Javarez is also the
Chairman of Prime Asset Ventures, Inc., Primewater Infrastructure Corp., Planet Cable, Inc.,
Streamtech System Technologies, Inc. and Dusit Hospitality Education Philippines, Inc.

Manuel Paolo A. Villar, Director. Mr. Villar graduated from the Wharton School of the
University of Pennsylvania, Philadelphia, USA with a Bachelor of Science in Economics and
Bachelor of Applied Science in 1999. He was an Analyst for McKinsey &Co. in the United
States from 1999 to 2001. He joined Vista Land in 2001 as Head of Corporate Planning then
became its Chief Financial Officer in 2008. He was elected President and Chief Executive
Officer of Vista Land and Lifescapes, Inc. in July 2011 and President of Vistamalls, Inc in June
2019. In addition, he is the CEO and Chairman of St. Augustine Gold and Copper Limited and
President of TVI Resources Development Philippines, Inc., Powersource Phils Development
Corp. and the Chairman of Vista Land subsidiaries Camella Homes, Inc., Communities
Philippines, Inc., Crown Asia Properties, Inc., Brittany Corporation, Vista Residences, Inc. Mr.
Villar also is the majority shareholder of Prime Asset Ventures, Inc.

Jose Rommel C. Orillaza, Director and Chief Operating Officer. Mr. Orillaza graduated from
the Adamson University with a degree in Bachelor of Science in Civil Engineering in 1989.
From 2004 to 2011, he was the Chief Technical Officer / Division Head of Casa Regalia, Inc.
He previously worked as the Chief Technical Officer of Household Development Corp.,
Operations Head of Communities Philippines Inc., Technical Head of Crown Asia Properties,
Inc. and Operations Head of Southwell Waterworks, Inc. Mr. Orillaza is currently the
Operations Head of Kratos Res, Inc., and the Operations Head and President of Camotes Island
Power Generation Corporation and S.I. POwer Corporation.

Cecille Marie H. Bernardo, Treasurer, Chief Finance Officer and Chief Risk Officer. Ms.
Bernardo graduated from University of the Philippines, ranking Top 6, with a degree in
Bachelor of Science in Business Administration and Accountancy in 1991. From January 1992
to November 1996, she worked as an Audit and Business Advisory Executive of Sycip, Gorres,
Velayo & Co. (SGV&Co.). She also worked as a Corporate Planning Officer of the MBVillar
Group of Companies from November 1996 to February 2002. She received her Master of
Applied Finance from the University of Melbourne, Australia, graduating top 10% of her class
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in 2002. From March 2003 to 2015, she worked as the Commercial Finance Director of The
Coca-Cola Corporation / Coca-Cola Far East Limited. In 2016, she was appointed as the
President of AllBank (A Thrift Bank, Inc.). From 2019 until February 2024, she served as the
President of VFund Management, Inc.

Garth F. Castaiieda, Independent Director. Atty. Castafieda graduated from the University of
Sto. Tomas with a degree in Bachelor of Science in Accountancy in 2002. He received his
Bachelor of Laws from the University of the Philippines in 2006. He is a Certified Public
Accountant. In 2014, he worked as a Consultant in the Privatization Management Office in the
Department of Finance. He previously worked as an Associate in Puno and Puno Law Offices,
an Associate in Sycip Salazar Hernandez Gatmaitan and a Senior Tax Associate in SGV & Co.
Atty. Castafieda is currently a Partner in SYMECS Law and acts as counsel for various
companies including Metro Pacific Investments Corporation, SN Aboitiz Power Corporation,
North Luzon Renewable Energy Corporation, NorthWind Power Development Corporation,
Collab Asia Philippines, Inc., among others. Atty. Castafieda also serves as Independent
Director for Collab Asia Philippines, Inc. and sits on the Board of Metro Pacific Land Holdings,
Inc. as President and Chairman. He also acts as co-liquidator for Prudentialife Plans, Inc.’s
Trust Fund Assets, Neo Oracle Holdings, Inc. (formerly, Metro Pacific Corporation) and Metro
Pacific Foundation, Inc.

Leonardo Singson, /ndependent Director. Atty. Singson graduated from the University of the
Philippines — Diliman with a degree in Bachelor of Arts in Public Administration in 2002. He
received his Bachelor of Laws from the University of the Philippines in 2006. From 2020 to
2021, he worked as Legal Counsel for GNPower Ltd. Co. He was previously a Partner in
Villaraza & Angangco Law where he was connected from March 2008 to 2020. Prior to this,
he was a Senior Associate in SGV & Co. Atty. Singson is currently Of Counsel for Betita
Cabilao Casuela Sarmiento Law.

Maria Isabel J. Rodriguez, Independent Director. Ms. Rodriguez graduated from the De La
Salle University - Manila with a degree in Bachelor of Science in Accountancy in 2003. She is
a Certified Public Accountant. She earned her post graduate certificate in Leadership and
Management from the Asian Institute of Management and obtained an Advanced Professional
Certificate in Transfer Pricing at the International Bureau of Fiscal Documentation in 2022.
She previously worked as the Asia Strategic Business Unit - Tax Director of AES Transpower
Pte. Ltd. — ROHQ and as a Tax Director of Sycip Gorres Velayo & Co. Ms. Rodriguez is
currently a Credit Committee Member of the CRH USD Finance ZRT., Hong Kong Branch.
She is also the current Treasurer of Republic Cement Land & Resources Inc. and a Tax Director
at the Republic Cement Services Inc.

Robert Marlon T. Pereja, Business Development Head. Mr. Pereja, graduated from the De La
Salle University with a degree in Bachelor Science in Engineering Management in 2001. He
obtained his Master of Business Administration degree from Ateneo de Manila University
Graduate School of Business in 2013 and a Certificate of Recognition from the Regis University
of Denver Colorado in 2013. He previously worked as an Assistant Vice President of Manila
Electric Company from 2016 to 2022, the Chief Operating Officer of MSpectrum, Inc. from
2020 to 2022, and an Account Executive of Petron Corporation from 2003 to 2012. Mr. Pereja
is currently the Chief Operating Officer of PAVI Green Renewable Energy, Inc.

Vincent Kitto N. Jacinto, Investor Relations Officer. Mr. Jacinto graduated from the Ateneo
de Manila University with a degree in Bachelor Science in Management in 2002. He obtained
his Master of Business Administration degree from Ateneo Graduate School of Business in
2006. He previously worked as a Product Development Officer and Senior Manager of
Filinvest Land, Inc. from 2012 to 2015 and a Project Head / Business Development Assistant
of Landco Pacific Corporation from 2002 to 2011. Mr. Jacinto is currently the Business
Development Head of Prime Asset Ventures, Inc. and Vista Land & Landscapes, Inc.
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Karen G. Empaynado, Corporate Secretary. Atty. Empaynado, graduated from the University
of the Philippines - Diliman with a degree in Bachelor of Science in Business Economics in
2009. She received her Juris Doctor from the Ateneo de Manila Law School in 2015. She
previously worked as an Associate for Picazo Buyco Tan Fider and Santos Law and as an
Assistant Manager in Legal Corporate Banking Group of BDO Unibank, Inc. Atty. Empaynado
is currently serving as an In-House Lawyer for Prime Asset Ventures, Inc.

Nielson G. Pangan, Compliance Officer. Atty. Pangan, graduated from New Era University
with a degree in Bachelor of Science in Business Administration in 2008. He received his Juris
Doctor from the University of the Philippines in 2013, ranking 1st, with the highest grade
overall in the 2013 Bar Examinations. He obtained his Masters of Law in International Business
Law and International Dispute Resolution from Queen Mary University of London. He joined
the Migallos and Luna Law Offices in 2013. From 2014 to 2016, he worked as an Associate
Solicitor with the Office of the Solicitor General. He also worked as a Senior Legislative Officer
for the Office of Senator Angara from 2017 to 2018. In 2019, he joined Tolosa Javier Law as a
Senior Associate. Atty. Pangan also served as Senior Legal Counsel in Huawei Technologies
Philippines, Inc. and as Regulatory and Legal Counsel of Coins.ph. He currently serves as Legal
Counsel for Prime Asset Ventures, Inc. and Primewater Infrastructure Corp.

All of the incumbent Directors named above have a one-year term of office and all have been nominated
for re-election to the Board of Directors.

The Amended By-Laws of the Company conforms with SRC Rule 38, as amended, with regard to the
nomination of independent directors of the Company. Article I (e) of the Company’s Amended By-
Laws provide as follows:

“e) Independent Directors

1. The Corporation shall have such number of independent directors as may be required by law or
regulation. For this purpose, an independent director shall mean a person who, apart from his fees
and shareholdings, is independent of the management and free from any business or other
relationship which could, or could reasonably be perceived to, materially interfere with his exercise
of independent judgment in carrying out his responsibilities as an independent director of the
Corporation and includes, among others, a person who:

i is not a director or officer of the covered company or any of its related companies
or any of its substantial shareholders except when the same shall be an independent
director of any of the foregoing;

ii. does not own more than two percent (2%) of the shares of the covered company
and/or its related companies or any of its substantial shareholders;

iii. is not, or has not been a senior officer or employee of the Corporation unless there
has been a change in the controlling ownership of the Corporation;

iv. is not, and has not been in the three (3) years immediately preceding the election, a
director, officer, employee of the Corporation, or the Corporation's subsidiaries,
associates, affiliates or related companies, or a director, officer, employee of the
Corporation's substantial stockholder or of its related companies or any of its
substantial stockholders;

V. has not been appointed in the Corporation, its subsidiaries, associates, affiliates or
related companies as Chairman "Emeritus," "Ex-Officio” Directors/Olfficers or
Members of any Advisory Board, or otherwise appointed in a capacity to assist the
Board in the performance of its duties and responsibilities within three (3) years
immediately preceding his/her election;

Vi. is not a relative of any director, officer or substantial stockholder of the
Corporation, any of'its related companies or any of its substantial stockholders. For
this purpose, relatives include spouse, parent, child, brother, sister and the spouse
of such child, brother or sister;



2.

3.

4.

Vii. is not acting as a nominee or representative of any director of the Corporation, or
any of its related companies,

viii. is not a securities broker-dealer of listed companies and registered issuers of
securities;
ix. is not retained, either in his/her personal capacity or through a firm, as a

professional adviser, auditor, agent or counsel of the Corporation, any of its related
companies or substantial stockholder, or is otherwise independent of management
and free from any business or other relationship within the three (3) years
immediately preceding the date of his/her election;

X. does not engage or has not engaged, whether by himself or with other persons or
through a firm of which he is a partner, director or substantial stockholder, in any
transaction with the Corporation or any of its related companies or ,substantial
stockholder, other than such transaction that are conducted at arm's length and
could not materially interfere with or influence the exercise of his/her independent

Judgment;

XI. is not affiliated with any non-profit organization that receives significant funding
from the Corporation or any of its related companies or substantial stockholders;
and

Xii. is not employed as an executive officer or another company where any of the

Corporation's executives serves as directors.
When used in relation to a company subject to the requirement above:

i Related company means another company which is (a) its holding companv, (b) its
subsidiary, and (c) a subsidiary of its holding company.

ii. Substantial shareholder means any person who is directly or indirectly the beneficial
owner of more than ten (10)% or any class of its equity security.

Qualifications of an Independent Director - An independent director shall have the following
qualifications:

i He must be a holder of at least one (I) share of stock of the Corporation registered
under his name;

ii. He must be a college graduate or holds an equivalent academic degree;

iii. He must have been engaged in or exposed to the business of the Corporation for at
least five (5) years,

iv. He must be a person of proven integrity/probity.

Disqualifications of an Independent Director -No person enumerated under Recommendation 2.6
of the Code of Corporate Governance shall qualify as an independent director. He shall also be
disqualified during his tenure under any of the following instances or causes:

i He becomes an officer or employee of the Corporation where he is such member of
the Board of Directors or becomes any of the persons enumerated under Section
4(a), Article 111 of these By-Laws;

ii. His beneficial security ownership exceeds two percent (2%) of the outstanding
capita] stock of the Corporation;

iii. Fails, without any justifiable cause, to attend at least fiftv percent (50%) of the total
number of Board meetings during his incumbency unless such absences are due to
grave illness or death or an immediate family; and

iv. Such other disqualifications which the Corporation's Manual on Corporate
Governance provides.

Election of Independent Directors
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il.

Except as those required under the Securities and Regulation Code and subject to
pertinent existing laws, rules and regulations of the Securities and Exchange
Commission, the conduct of the election of independent directors shall be made in
accordance with the standard election procedures for regular directors as provided
by these By-Laws. It shall be the responsibility of the Chairman of the Meeting to
inform all stockholders in attendance of the mandatory requirement of electing

independent director/s;

Specific slot/s for independent directors shall not be filled-up by unqualified

nominees;”’

(b) Attendance in Board Meetings

Attendance of each director of the Company in the Board meetings held during the year 2022 as

follows:
. 08 15
Name 27 April 05 May 17 May 19 June 22 June 08 September November | December
2023 2023 2023 2023 2023 2023 2023 2023

Timothy Joseph P P P P P P P P
M. Mendoza
Cynthia J. P P P P P P P P
Javarez
Manuel Paolo P P P P P P P P
A. Villar
Jose Rommel C. P P P P P P P P
Orillaza
Garth F. P A P P P P P P
Castafieda
Leonardo P A P P P P P P
Singson
Maria Isabel J. P A P P P P P P
Rodriguez

Legend: P — Present, A - Absent

(¢) Significant Employees

The Company has no other significant employees other than its Executive Officers.

(d) Family Relationships

None of the Company’s directors and executive officers are related to the others by consanguinity or
affinity within 4™ civil degree.

(e) Involvement in Certain Legal Proceedings

To the best of the Company’s knowledge and belief and after due inquiry, none of the Company, the
Fund Manager, or the Property Manager is currently involved in any material litigation claims or
arbitration, either as plaintiff or defendant, which could be expected to have a material and adverse
effect on the Company’s financial position.

The Company is not aware of the occurrence, as of the date hereof and during the past five (5) years
preceding this date, of any of the following events which it believes to be material to the evaluation of
the ability or integrity of any of its directors, nominees for election as director, or executive officers:
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Q)

2

“)

Any bankruptcy petition filed by or against any business of a director, nominee for
election as director, or executive officer who was a general partner or executive officer
either at the time of the bankruptcy or within two years prior to that time;

Any director, nominee for election as director, or executive officer being convicted by
final judgment in a criminal proceeding, domestic or foreign, or being subject in his
personal capacity to a pending criminal proceeding, domestic or foreign, excluding
traffic violations and other minor offenses;

Any director, nominee for election as director, or executive officer being subject to any
order, judgment, or decree, not subsequently reversed, suspended or vacated, of any
court of competent jurisdiction, domestic or foreign, permanently or temporarily
enjoining, barring, suspending or otherwise limiting his involvement in any type of
business, securities, commodities or banking activities; and

Any director, nominee for election as director, or executive officer being found by a
domestic or foreign court of competent jurisdiction (in a civil action), the Commission
or comparable foreign body, or a domestic or foreign exchange or other organized
trading market or self-regulatory organization, to have violated a securities or
commodities law or regulation, and the judgment has not been reversed, suspended, or
vacated.

® Certain Relationships and Related Transactions

The table below sets out the principal transactions of the Company with related parties as of 31

December 2023:
Related Parties Nature of the Transaction Value of the Transaction
(PHP)
S.I. POwer Corporation Income arising from leased properties 332,366,406
S.I. POwer Corporation Cash advances from 54,977,600
parent company for
accommodation of certain expenses and
working capital requirements
S.I. POwer Corporation Liability arising from lease agreement 500,189
entered with Parent Company
Camotes Island Power Income arising from leased properties 311,447,616
Generation Corporation
Camotes Island Power Cash advances from 90,286,322
Generation Corporation parent company for
accommodation of certain expenses and
working capital requirements
VFund Management, Inc. ~ Fund management fee Under the Fund Management

Agreement, the Fund Manager will
receive equivalent 0.5% of the
Company’s Rental Income less
straight-line adjustments, exclusive
of value-added taxes.
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Related Parties

Nature of the Transaction

Value of the Transaction
(PHP)

VProperty Management,

Inc.

Property management fee

Under the Property Management
Agreement, the Property Manager
will receive an annual management
fee equivalent to 1.5% of the
Company’s Annual Rental Income
less  straight-line  adjustments,
exclusive of value added taxes,
provided that the total of such fee
and the Fund Management Fee shall
not exceed 1.0% of the Net Asset
Value of the properties being
managed.

Except as may be otherwise disclosed in the Company’s 2023 Audited Financial Statements, the
Company has not had any transaction during the last two (2) years in which any Director or Executive
Officer or any of their immediate family members had a direct or indirect interest. None of the
Company’s directors have entered into self-dealing and related-party transactions with or involving the

Company in 2023.
(g) Appraisals and performance reports for the Board and the criteria and procedure for
assessment

As of date, there is no formal appraisal or assessment process in respect of Board performance, although

attendance by directors in board meetings are strictly monitored.

(h) Nominees for Election as Members of the Board

The following have been nominated as Members of the Board of Directors for the ensuing year:

Name Age | Citizenship
Cynthia J. Javarez 60 Filipino
Timothy Joseph M. Mendoza | 42 Filipino
Manuel Paolo A. Villar 47 Filipino
Jose Rommel C. Orillaza 56 Filipino
Garth F. Castafieda* 43 Filipino
Leonardo Singson* 45 Filipino
Maria Isabel J. Rodriguez* 40 Filipino

*As Independent Director

(i) Board Committees

Committees

Committee Members

13




Executive Committee 1. CynthialJ. Javarez
2. Timothy Joseph M. Mendoza
3. Cecille Marie H. Bernardo*
*Replaced Ms. Maryknoll B. Zamora as of March 2024

Audit Committee 1. Ms. Maria Isabel J. Rodriguez as Chairman
2. Atty. Garth F. Castafieda as member

3. Ms. Cynthia J. Javarez as member
Corporate Governance 1. Atty. Garth F. Castafieda as Chairman
Committee 2. Atty. Leonardo Singson as member

3. Ms. Maria Isabel J. Rodriguez as member
Board Risk Oversight 1. Atty. Leonardo Singson as Chairman
Committee 2. Ms. Maria Isabel J. Rodriguez as member

3. Ms. Cecille Marie H. Bernardo* as member

*Replaced Ms. Maryknoll B. Zamora as of March 2024

Related Party Transaction 1. Atty. Garth F. Castafieda as Chairman
Committee 2. Ms. Maria Isabel J. Rodriguez as member
3. Ms. Jose Rommel C. Orillaza as member
Management Committee 1. Mr. Jose Rommel C. Orillaza as Chairman
2. Ms. Cecille Marie H. Bernardo* as member
3. Mr. Robert Marlon T. Pereja as member
4. Atty. Karen G. Empaynado as member

*Replaced Ms. Maryknoll B. Zamora as of March 2024

Item 6. Compensation of Directors and Executive Officers
(a) Compensation paid to Executive Officers
. Other Annual
Name and Position Year Salary Bonus )
Compensation

President and Top 4 Executive Officers, as group:
1. Timothy Joseph M. Mendoza,

President and CEO
2. Cecille Marie H. Bernardo,*

Treasurer and Chief Finance Officer
3. Karen G. Empaynado, 2022 (Actual)

None None None

Corporate Secretary 2023 (Actual)
4. Robert Marlon T. Pereja,

Business Development Head
5. Vincent Kitto N. Jacinto,

Investor Relations Officer
All Other Officers and Directors, as a group 2022 (Actual)

None None None

unnamed 2023 (Actual)

*Replaced Ms. Maryknoll B. Zamora as of March 2024

Our key officers, namely: Atty. Timothy Joseph M. Mendoza, Ms. Cecille Marie H. Bernardo, Atty.
Karen G. Empaynado, Mr. Robert Marlon T. Pereja, Mr. Vincent Kitto N. Jacinto and Atty. Kristoffer
N. Buenaventura are also serving as officers of PAVI or PAVI Group Company. They do not receive
any compensation from the Company. The compensation of these officers is paid by PAVI or the
relevant PAVI Group company.
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There are no other executive officers other than aforementioned individuals.
(b) Compensation paid to Board Members:

The Company’s By-Laws provides Directors shall not receive any compensation, as such directors,
except for reasonable per diem. Any compensation may be granted to Directors by vote of stockholders
representing at least a majority of the outstanding capital stock at a regular or special meeting. In no
case shall the total yearly compensation of Directors, as such directors, exceed 10% of the net income
before income tax of the Company during the preceding year.

Other than payment of reasonable per diem for the Company’s independent directors, there are no
standard arrangements pursuant to which directors of the Company are compensated, or are to be
compensated, directly or indirectly by the Company, for any services provided as a director for 2023.

Independent directors of the Company were entitled to per diem for meetings attended for the year
2023. Details of the compensation for independent directors were as follows:

. 2022 2023
Independent Directors (PHP) (PHP)
Independent Director 1 158,333.33 137,500.00
. Aggregate of Aggregate of
Independent Director 2 and 3 P300.000.00 P410.000.00

There was no other compensation paid to the directors other than as indicated.

(c) Other arrangements

There have not been, nor will be, any standard arrangements pursuant to which the Board of Directors
are compensated, or are to be compensated, directly or indirectly, for any services provided as a director,
for the last completed fiscal year and the ensuing year.

(d) Employment contract between the Company and Executive Officers

There are no special employment contracts between the Company and Senior Management.

(e) Warrants and options held by the executive officers and directors

There are no outstanding warrants or options held by Senior Management, and all officers and
directors as a group.

® Director Compensation Report

The director compensation report of the Company is included in this Information Statement and will
form part of the Company’s SEC Form 17-A for 2023.

Item 7. Independent Public Accountants

(a) Independent Auditor
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The auditing firm of Punongbayan & Araullo (P&A) is being recommended for election as external
auditor of the Company for the year 2024.

Representatives of the said firm are expected to be present at the annual stockholders' meeting and 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

(b) Audit and Audit Related Fees

The Company paid its external auditors the following fees for the year ended 31 December 2023 for
professional services rendered:

Item Amount (PHP)
Year-end Audit P400,000
Quarterly agreed-upon procedures on use of proceeds 340,000
Total P740,000

Except as provided above, the Company did not pay any tax fees and other fees to its external auditors.

(¢) Changes in and Disagreements with Accountants of Accounting and Financial
Disclosure

There was no instance where the Company’s public accountants resigned or indicated that they decline
to stand for reelection or were dismissed nor was there any instance where the Company had any
disagreement with its public accountants on any accounting or financial disclosure issue.

The 2023 audit of the Company is in compliance with paragraph (3)(b)(iv) of SRC Rule 68, as
Amended, which provides that the external auditor should be rotated, or the handling partner changed,
every five (5) years or earlier.

(d) Audit Committee’s Approval of Policies and Procedures

In relation to the audit of the Company’s Annual Financial Statements, the Company’s Manual of
Corporate Governance and Audit Committee Charter provides that the Audit Committee shall, among
other activities, (i) assess the integrity and independence of External Auditors and exercise effective
oversight to review and monitor the External Auditor's independence and objectivity and the
effectiveness of the audit process; (ii) evaluate and determine the non-audit work, in any, of the External
Auditor, and review periodically the non-audit fees paid to the External Auditor in relation to their
significance to the total annual income of the External Auditor and to the Company’s overall
consultancy expenses; (iii) ensure that other non-audit work shall not conflict with the functions of the
External Auditor, (iv) review the reports submitted by the External Auditors.

Item 8. Compensation Plans

There is no action that will be taken with respect to any plan pursuant to which cash or non-cash
compensation may be paid or distributed.
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C. ISSUANCE AND EXCHANGE OF SECURITIES

Item 9. Authorization or Issuance of Securities Otherwise for Exchange

No action is to be taken with respect to the authorization or issuance of any class of securities of the
Company.

Item 10. Modification or Exchange of Securities

No action is to be taken with respect to modification or exchange of securities of the Company, or the
issuance or authorization for issuance of one class of securities in exchange for outstanding securities
of another class.

Item 11. Financial and Other Information

The Audited Financial Statements as of 31 December 2023 approved by the Board of Directors on 14
April 2024 will be attached as Annex “B” to the Definitive Information Statement for alternative mode
of distribution to the stockholders on 27 May 2024, and to be presented during the Annual Stockholders’
Meeting on 17 June 2024.

Item 12. Mergers, Consolidations, Acquisitions and Similar Matters

No action is to be taken with respect to any transaction involving: (i) merger or consolidation into or
with any other person or of any other person into or with the Company; (ii) acquisition by the Company
or any of its security holders of securities of another person; (iii) acquisition of any other going business
or of the assets thereof; (iv) sale or other transfer of all or any substantial part of the assets of the
Company; or (v) liquidation or dissolution of the Company.

Item 13. Acquisition or Disposition of Property

No action is to be taken with respect to acquisition or disposition of any property of the Company.

Item 14. Restatement of Accounts

No action is to be taken with respect to restatement of any asset, capital or surplus account of the
Company.
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D. OTHER MATTERS
Item 15. Action with Respect to Reports
(a) President’s Report

(b) Approval of the 2023 Audited Financial Statements

Other Proposed Actions
(c) Appointment of the Company’s External Auditors for 2024

(d) Approval of the minutes of the 2023 Annual Stockholders’ Meeting of the Company and
Ratification of all acts and resolutions of the Board of Directors and Management for the year
2023. These minutes cover various resolutions of the Board, including declaration of cash
dividends, approval of 2023 Audited Financial Statements, appointment of officers and creation
of board committees, opening of bank accounts, and appointment of authorized signatories for
various transactions in the normal course of business of the Company.

Item 16. Matters not Required to be Submitted

No action is to be taken with respect to any matter which is not required to be submitted to a vote of the
stockholders.

Item 17. Amendment of Charter, Bylaws or Other Documents

No action is to be taken during the 2024 Annual Meeting with respect to the amendment of the
Company’s Charter, By-Laws or other documents.

Item 18. Other Proposed Actions

There are no other actions to be taken up other than those mentioned above.

Item 19. Voting Procedures

(a) Manner of Voting; Participation and Voting of Shareholders In Absentia or By Remote
Communication

In all items for approval, except in the election of directors, each share of stock entitles its registered
owner to one vote.

For the purpose of electing directors, a stockholder may vote such number of his shares for as many
persons as there are directors to be elected or he may cumulate said shares and give one candidate as
many votes as the number of directors to be elected multiplied by the number of his shares shall equal,
or he may distribute them in the same principle among as many candidates as he shall see fit.

For this year's meeting, the Board of Directors had adopted a resolution to allow stockholders entitled
to notice of, and to attend the meeting, to exercise their right to vote in absentia.

Stockholders as or Record Date who have successfully registered their intention to participate in the
annual meeting via remote communication and to vote in absentia, duly verified and validated by the
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Company shall be provided with unique log-in credentials to securely access the voting portal. A
stockholder voting electronically in absentia shall be deemed present for purposes of quorum.

Stockholders and proxy holders can cast their votes on specific matters for approval, including the
election of directors.

(b) Voting requirements

@) With respect to the election of directors, candidates who received the highest number
of votes shall be declared elected.

(ii) With respect to the adoption of the Audited Financial Statements for the year ended 31
December 2023, as well as the approval or ratification of the other actions set forth
under the heading “Other Proposed Actions” above, the vote of majority of the
outstanding capital stock entitled to vote and represented in the meeting is required to
approve such matters.

(c) Method of counting votes

The Corporate Secretary will be responsible for counting votes based on the number of shares entitled
to vote owned by the stockholders who are participating in the meeting by remote communication and
are voting in absentia or represented by proxies.

All votes received shall be tabulated by the Office of the Corporate Secretary with the assistance of the
Company's stock transfer agent. The Corporate Secretary shall report the results of voting during the
meeting.

The detailed instructions for participation through remote communication are set forth in Annex “A” to
the Notice of Meeting (Agenda Details and Rationale) hereof.

The Company shall provide, without charge, to each stockholder a copy of its annual report on
SEC Form 17-A, upon written request addressed to:

PREMIERE ISLAND POWER REIT CORPORATION

Attention: The Corporate Secretary,
9" Floor, Vista Place, Vista Hub Campus Tower 1, Taguig City
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PART Il MANAGEMENT REPORT
NB. Financials to be further updated as may be necessary in the Definitive Information Statement

A. FINANCIAL STATEMENTS

The Audited Financial Statements as of and for the year ended 31 December 2023 are incorporated
herein.

B. INFORMATION ON THE INDEPENDENT PUBLIC ACCOUNTANTS

Punongbayan & Araullo, independent auditors, audited financial statements of the Company as of 31
December 2023 and for the period 4 March to 31 December 2022, included in this Management Report
(presented separately as statement of financial performance and accompanying the unaudited statement
of financial position as of quarter ended 31 March 2024 prepared by the Company). Renan A. Piamonte
is the current audit partner of the Company. The Company has not had any material disagreements on
accounting and financial disclosures with Punongbayan & Araullo.

The following table sets out the aggregate fees paid for professional services rendered by the auditor in
2023:

Item Amount (PHP)

Audit and Audit Related Fees P400,000
Quarterly agreed-upon procedures on use of proceeds 340,000
Total P740,000

C. AUDIT COMMITTEE’S APPROVAL AND PROCEDURES FOR THE SERVICES
OF THE EXTERNAL AUDITOR

The scope, extent and nature of the services to be referred to, and/or rendered by the appointed external
auditor of the Company has been unanimously approved by the audit committee in a meeting duly called
for the purpose, including the fees to be paid for the services thus rendered and/or referred.

In relation to the audit of the Company’s Annual Financial Statements, the Company’s Manual of
Corporate Governance and Audit Committee Charter provides that the Audit Committee shall, among
other activities, (i) assess the integrity and independence of External Auditors and exercise effective
oversight to review and monitor the External Auditor's independence and objectivity and the
effectiveness of the audit process; (ii) evaluate and determine the non-audit work, if any, of the External
Auditor, and review periodically the non-audit fees paid to the External Auditor in relation to their
significance to the total annual income of the External Auditor and to the Company’s overall
consultancy expenses; (iii) ensure that other non-audit work shall not conflict with the functions of the
External Auditor, (iv) review the reports submitted by the External Auditors.
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D. MANAGEMENT DISCUSSION AND ANALYSIS

Management Discussion

Review of results of operations for the year ended 31 December 2023 and for the period of 4 March
2022 to 31 December 2022. PREIT was incorporated on 4 March 2022 and started its commercial

operations in June 2022.

Review of results of operations

For the year ended 31 December 2023 and for the period 4 March 2022 to 31 December 2022

Year ended 31 December

Financial Performance 2023 2022
Audited Audited
(One Year) (Ten Months)

RENTAL INCOME P 643,814,022 P 355,161,394
COSTS OF RENTALS 70,763,428 40,701,197
GROSS PROFIT P 573,050,594 P 314,460,197
LESS: OTHER OPERATING EXPENSES 4,660,730 11,502,749
OPERATING PROFIT P 568,389,864 P 302,957,448

OTHER INCOME (CHARGES) - Net
Fair value gain (loss) on investment properties

P 213,520,000

P (191,960,000)

Finance cost (434,898) (269,912)
Finance income 6,051 -
P 213,091,153 P (192,229,912)

PROFIT BEFORE TAX

TAX INCOME (EXPENSE)

P 781,481,017

(77,471,471)

P 110,727,536

28,500,338

NET PROFIT P 704,009,546 P 139,227,874

OTHER COMPREHENSIVE INCOME

Item that will not be reclassified subsequently to profit or

loss

Revaluation increase in property and equipment 89,441,268 16,911,604

Tax expense (22,360,317) (4,227,901)
67,080,951 12,683,703

TOTAL COMPREHENSIVE INCOME

P 771,090,497

P 151,911,577

BASIC AND DILUTED EARNINGS PER SHARE

P 0.21

P 0.06
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Revenue increased from P355.2 million to P643.8 million

Revenue during the period solely pertains to income from the lease of properties to the lessees who
operate power plants on such leased properties. The amount of revenue recognized was in accordance
with the relevant Philippine Financial Reporting Standards (PFRS). Under PFRS 16, the rental income
includes the effect of the straight-line basis of accounting over the lease term. The increase is primarily
due to revenue recognized from the full year of operations as compared to seven (7) months of operation
in the prior year. In addition, a variable lease income amounting to P35.0 million was recognized for
the year ended 31 December 2023.

Cost of rentals increased from P40.7 million to P70.8 million

Cost of rentals amounted to P70.8 million or equivalent to 11.0% of rental income and was mainly
attributable to the depreciation of generation assets which amounted to P52.5 million. Other
components of the cost of rentals are costs incurred with related parties including property management
fees which amounted to P8.0 million and fund management fees which amounted to P2.7 million. Local
taxes on rental revenue and cost of insurance on generation assets which amounted to P5.3 million and
P2.3 million, respectively, account for the remaining cost of rentals.

Operating Expenses decreased from P11.5 million to P4.7 million

Operating expenses amounted to P4.7 million for the period equivalent to 0.7% of rental income. These
mainly pertain to professional fees and administrative fees incurred during the period. Due to the initial
public offering, expenses incurred were higher for the period of 4 March 2022 to 31 December 2022.

Net Other Income (Charges) amounted to P213.5 million and (P192.2) million in 2023 and 2022,
respectively

Based on the appraisal of properties, the value of the investment properties resulted in a P213.5 million
fair value gain for the year ended December 31, 2023, as compared to a fair value loss of P192.0 million
for the period of 4 March 2022 to 31 December 2022. The fair values of the investment properties were
determined by independent and SEC-accredited property appraisers. Finance cost on lease liability
during the period amounted to P0.4 million while interest on bank deposits increased to P6,051. As a
result, PREIT registered a net profit for the period amounting to P704.0 million, after tax expense which
amounted to P77.5 million.

Other Comprehensive Income increased from P12.7 million to P67.1 million

Items reported in Other Comprehensive Income pertain to the revaluation increase of property and
equipment which amounted to P67.1 million for the year ended 31 December 2023 and P12.7 million
for the period ended 4 March 2022 to 31 December 2022. Total comprehensive income amounted to
P771.1 million for the year ended 31 December 2023 and P151.9 million for the period ended 4 March
2022 to 31 December 2022.
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For the quarter ended 31 March 2024 and 2023

Financial Performance

Quarter Ended 31 March

2024 2023
Unaudited Unaudited
(Three months) (Three months)

RENTAL INCOME P 152,212,026 P 152,212,026
COSTS OF RENTALS 20,878,535 17,443,370
GROSS PROFIT P 131,333,491 P 134,768,656
LESS: OTHER OPERATING EXPENSES 857,640 333,118
OPERATING PROFIT P 130,475,851 P 134,435,538
OTHER INCOME (CHARGES) - Net
Finance cost (102,888) (115,677)
Finance income 1,740 542
(101,148) (115,135)

PROFIT BEFORE TAX

TAX EXPENSE

P 130,374,703

(6.642,011)

P 134,320,399

(13,499.971)

NET PROFIT

P 123,732,692

P 120,820,430

OTHER COMPREHENSIVE INCOME
Item that will not be reclassified subsequently to profit or
loss

Revaluation increase in property and equipment P— P—
Piecemeal realization of revaluation surplus (1,390,279) —
Tax income 347,570 —

P (1,042,709) P—

TOTAL COMPREHENSIVE INCOME

P 122,689,983

P 120,820,431

BASIC AND DILUTED EARNINGS PER SHARE

P 0.04

P 0.04

Revenue remained the same.

Revenue during the period which amounted to P152.2 million solely pertains to income from the lease
of properties to the lessees who operate power plants on such leased properties. The amount of revenue
recognized was in accordance with the relevant Philippine Financial Reporting Standards (PFRS).
Under PFRS 16, the rental income includes the effect of straight-line basis of accounting over the lease
term. Effect of straight-line basis of accounting amounted to P11.4 million during the period. No
additional lease agreements has been entered into during the period.

Cost of Rentals increased from P17.4 million to P20.9 million.

Cost of rentals which amounted to P19.1 million was mainly attributable to depreciation of generation
assets which amounted to P14.5 million and real property taxes amounting to P1.8 million. Increase in
depreciation is due to the increase in the valuation of properties for the year 2023. Local taxes and fees
for property and fund management account for the remaining cost of rentals which amounted to P4.6
million.

Operating expenses increased from P0.3 million to P0.9 million.

Operating expenses mainly pertain to professional fees and administrative fees incurred during the
period.
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Other Income (Charges) — Net decreased from P0.12 million to P0.10 million

Finance cost on lease liability during the period amounted to P0.10 million while interest earned on
bank deposits amounted to P1,740 which led to net non-operating charges of P0.10 million.

Other Comprehensive Income decreased from nil to P1.0million

Other Comprehensive Income pertains to the after-tax piecemeal realization of the revaluation surplus
recognized from the appraisal of generator set for the year ended 31 December 2023. The Company has
assessed that there are no significant changes in the fair value of the asset as of 31 March 2023 from
the date of appraisal for the year ended 31 December 2023, and hence no revaluation gain or loss were
recognized for the quarter ended 31 March 2024.

Total Comprehensive Income

The result of operating and non-operating activities resulted to total comprehensive income of
P122.7 million.
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Review of Financial Condition

Financial Position as of 31 December 2023 as compared with financial position as of

31 December 2022

As of 31 December

2023 2022
Audited Audited
(One Year) (Ten Months)
ASSETS
CURRENT ASSETS
Cash P 51,889,838 P 4,625,289
Trade and other receivables 1,051,325,057 392,386,454
Prepayments and other current assets 42,959,052 604,953
Total Current Assets P 1,146,173,947 P 397,616,696
NON-CURRENT ASSETS
Property and equipment - net 934,480,000 897,580,000
Investment properties 7,784,490,000 7,570,970,000
Deferred tax asset - net - 32,408,114

Total Non-current Assets

P 8,718,970,000

P 8,500,958,114

TOTAL ASSETS

P 9,865,143,947

P 8,898,574,810

LIABILITIES AND EQUITY

CURRENT LIABILITIES
Trade and other payables
Lease liabilities

Due to related parties

Total Current Liabilities

P 192,401,958
381,908
509,891,645

P 702,675,511

P 59,710,417
230,280
64,627,723

P 124,568,420

NON-CURRENT LIABILITY

Lease liabilities 5,819,943 6,471,760
Deferred tax liabilities - net 58,705,012 -
Total Liabilities P 767,200,466 P 131,040,180
EQUITY

Capital stock

Additional paid-in-capital
Revaluation reserves — net
Retained earnings

3,288,669,000
5,328,952,851
79,018,554
401,303,076

3,288,669,000
5,328,952,851
12,683,703
137,229,076

Total Equity

P 9,097,943,481

P 8,767,534,630

TOTAL LIABILITIES AND EQUITY

P 9,865,143,947

P 8,898,574,810
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Assets

Cash increased from P 4.6 million to P 51.9 million

The increase in cash balance is due to the collection of receivables from customers and advances from
the related parties. In addition to the payment of expenses, the Company also distributed dividends
during the second and third quarters out of the distributable income for the period 4 March to 31
December 2022, for the quarter ended 31 March 2023, and for the quarter ended 30 June 2023 which
amounted to P 224.3 million, P 98.3 million, and P 188.0 million respectively.

Trade and other receivables increased from P 392.4 million to P 1.1 billion

The increase in trade and other receivables is directly attributable to the increase in revenue recognized
during the year. The revenue recognized during the year led to additional receivables amounting to
P643.1 million.

Prepayments and other current assets increased from P 0.6 million to P 43.0 million
The increase mainly pertains to the recognition of prepaid income taxes and creditable withholding tax
from collections. These will be utilized against any future income tax payable.

Net property and equipment increased from P 897.6 million to P 950.4 million
Movement to property and equipment pertains to the increase in revaluation from the appraisal of the

property.

Investment properties increased from P 7.6 billion to P 7.8 billion

The Company’s investment properties, which comprise of lands (including land subject to right-of-use
of asset) and buildings leased out to power plant operators, increased in value by P213.5 million due to
the appraisal of properties. There were no acquisitions and disposals made during the year.

Liabilities

Trade and other payables increased from P 59.7 million to P 192.4 million
The increase mainly pertains to liabilities for VAT and administrative expenses as of the year ended 31
December 2023.

Due to related parties increased from P 64.6 million to P 509.9 million

Due to related parties composed of cash advances from its parent company and a related party under
common ownership for accommodation of certain expenses, working capital requirements, and other
purposes.

Lease liability (including the non-current portion) decreased from P 6.7 million to P 6.2 million
Movements to the account were due to the repayments made and interest accrued from the outstanding
lease liability as of the quarter.

Equity

Equity increased from P 8.77 billion to P 9.10 billion

The increase in the Total Comprehensive income amounting to P771.1 million resulted to the net
increase of total equity despite the declaration of dividends during the year amounting to P440.7 million.
On 27 April 2023, the Company declared dividends in relation to the distributable income for the period
4 March to 31 December 2022 at P 0.0682 per share or P 224.3 million of total dividends. Additionally,
on 22 June 2023, the Company declared dividends in relation to the distributable income for the first
quarter of 2023 at P 0.0299 per share or P 98.4 million of total dividends. Furthermore, on September
8, 2023, the Company declared dividends in relation to the distributable income for the second quarter
of 2023 at P0.0359 per share or P 118.1 million of total dividends.
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Financial Position as of 31 March 2024 as compared with financial position as of

31 December 2023

31 March 2024

31 December 2023

Unaudited Audited
ASSETS
CURRENT ASSETS
Cash P 411,435 P 51,889,838
Trade and other receivables 922,698,969 1,051,325,057
Prepayments and other current assets 48,850,884 42,959,052

Total Current Assets

P 971,961,288

P 1,146,173,947

NON-CURRENT ASSETS

Property and equipment - net 919,954,404 934,480,000
Investment properties 7,784,490,000 7,784,490,000
Total Non-current Assets P 8,704,444,404 P 8,718,970,000
TOTAL ASSETS P 9,676,405,692 P 9,865,143,947
LIABILITIES AND EQUITY

CURRENT LIABILITIES

Trade and other payables

P 147,120,259

P 192,401,958

Due to related parties 367,642,092 509,891,645
Lease liabilities 408,491 381,908
Total Current Liabilities P 515,170,842 P 702,675,511
NON-CURRENT LIABILITY

Lease liabilities 5,609,817 5,819,943
Deferred tax liabilities - net 61,549,917 58,705,012
Total Liabilities P 582,330,576 P 767,200,466
EQUITY

Capital stock 3,288,669,000 3,288,669,000
Additional paid-in-capital 5,328,952,851 5,328,952,851
Revaluation reserves — net 78,224,545 79,018,554
Retained earnings 398,477,420 401,303,076

Total Equity

P 9,094,075,116

P 9,097,943,481

TOTAL LIABILITIES AND EQUITY

P 9,676,405,692

P 9,865,143,947
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Assets

Cash decreased from P 51.9 million to P 0.4 million

The net decrease in cash balance is due to the settlement of payables and the distribution of cash
dividends on 12 March 2024 amounting to P127.6 million. Dividends were paid out of the distributable
income for the period 1 July to 30 September 2023. Cash dividends were declared on 5 February 2024
for shareholders on record on 23 February 2024.

Trade and other receivables decreased from P 1.1 billion to P0.9 billion
The decrease in trade and other receivables is directly attributable to the collections of rentals amounting
to P296.5 million.

Prepayments and other current assets increased from P 43.0 million to P48.9 million
The increase mainly pertains to the recognition of creditable withholding tax from the collections made.
These will be utilized against any future income tax payable.

Net property and equipment decreased from P 934.5 million to P920.0 million
Movement to property and equipment pertains to the depreciation recognized during the period.

Investment properties remained the same.

The Company’s investment properties, which comprise of lands (including land subject to right-of-use
of asset) and buildings leased out to power plant operators. There were no movement during the quarter
as there were no acquisitions and disposals and the appraisal of property is conducted at year-end.

Liabilities

Trade and other payables decreased from P 192.4 million to P147.1 million
The decrease in trade and other payables is due to the settlement of liabilities during the quarter.

Due to related parties decreased from P 509.9 million to P367.4 million

Due to related parties is composed of cash advances from its parent company and a related party under
common ownership for accommodation of certain expenses, working capital requirements, and other
purposes. The decrease is primarily due to the settlement of the advances due to affiliates.

Lease liability (including the non-current portion) decreased from P 6.2 million to P6.0 million
Movements to the account were due to repayments made and interest accrued on the outstanding lease
liability as of the quarter.

Equity

Equity decreased from P 9,098.2 million to P 9,094.3 million

Equity decreased primarily due to the declaration of dividends during the quarter amounting to P127.6
million despite the increase in the Total Comprehensive income amounting to P122.7 million. On 5
February 2024, the Company declared dividends in relation to the distributable income for the period 1
July to 30 September 2023 at P 0.0388 per share or P 127.6 million of total dividends.
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Material Events and Uncertainties

There were no seasonal aspects that had a material effect on the financial condition or results of
operations of the Company. Neither were there any trends, events or uncertainties that have had or that
are reasonably expected to have a material impact on net sales or revenues or income from continuing
operations, except for the recovery as a result of the opening up of the economy.

The Company is not aware of events that will cause a material change in the relationship between costs
and revenues.

There are no significant elements of income or loss that did not arise from the Company’s continuing
operations.

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 during the reporting period.

There are no material commitments for capital expenditures. PREIT has no indebtedness with any bank.

Key Financial Ratios

PREIT’s key financial ratios as of and for the year ended 31 December 2023 and 2022, as well as for
the quarter ended 31 March 2024 and 2023 are as follows:

‘ 31 December 2023 31 December 2022
Earnings per share* 0.21 0.06
Current ratio 1.63 3.19
Debt to Equity 0.08 0.01
Return on Asset 0.0714 0.0156
Return on Equity 0.0774 0.0159

*Based on 3,288,669,000 and 1,879,241,000 weighted average shares outstanding throughout the year
ended 31 December 2023 and the period 4 March to 31 December 2022, respectively.

\ 31 March 2024 31 March 2023
Earnings per share* 0.04 0.04
Current ratio 1.89 1.63
Debt to Equity 0.06 0.08
Return on Asset 0.01279 0.01225
Return on Equity 0.01361 0.01328

*Based on 3,288,669,000 weighted average shares outstanding throughout the quarter ended 31 March
2024 and 2023.

The key ratios provide directors and management with a measure of liquidity (Current Ratio), financial
strength (Debt to Equity), and profitability (Earnings per Share, Return on Asset, and Return on Equity).
The Company was incorporated on 4 March 2022 and started its commercial operations in June 2022.



E. NATURE AND SCOPE OF BUSINESS

The Company

The Company or PREIT was registered with the Securities and Exchange Commission (SEC) on 4
March 2022, originally under the name Premier Island Holding Corporation, primarily to engage in
investment activities as an investment holding company. On 9 November 2022, the SEC approved the
change of name of the Company to its current name and the change in its primary purpose to that of a
real investment trust company. The Company is a real estate investment trust (REIT) incorporated
under the Philippine Real Estate Investment Trust Law (Republic Act No. 9856) listed with the
Philippine Stock Exchange (PSE) on 15 December 2022. As of 31 December 2023, gross leasable area
(GLA) of the property portfolio totaled to 30,666 sq. m.

The Company has an authorized capital stock of P7,500,000,000.00 divided into 7,500,000,000
common shares with a par value of P1.00 per share. As of 31 March 2023, 3,288,669,000 common
shares of the Company are issued and outstanding.

The Company is envisioned to be the power and infrastructure REIT platform of the PAVI Group,
consisting of Prime Asset Ventures, Inc. (PAVI) and its subsidiaries, including S.I POwer Corporation
and Camotes Island Power Generation Corporation (the Sponsors), and aims to be among the leading
power and infrastructure REITs in the Philippines in terms of portfolio, profitability, growth,
sustainability, and dividend yield.

The principal investment mandate and strategy of the Company is to invest on a long-term basis in
critical real estate and infrastructure that will not only expand its portfolio but will also enable the
Company to attain its objective of meaningfully contributing to the promotion of clean, renewable and
sustainable energy, as well as continue its progress on expanding social and missionary electrification.

The Company’s principal place of business is at 4th Floor Starmall IT Hub, CV Starr, Philamlife,
Pamplona Dos, Las Pifias City.

Sponsors

S.I POwer Corporation (SIPCOR) and Camotes Island Power Generation Corporation (CAMPCOR),
sponsors of the REIT, are corporations organized under the laws of the Philippines.

SIPCOR was incorporated in the Philippines and registered with the SEC in September 2011. Its
primary purpose is to buy, acquire, lease, construct, maintain, and operate plants, work systems, poles,
pole wire, conduit, ducts and subway for the production, supply, distribution and sale of electricity for
light and power and any other use to which electricity may be applied. Its power plant facilities currently
have an aggregate installed capacity of 12,870 kW for the Candanay Sur grid and the Lazi grid in
Siquijor. SIPCOR is a wholly-owned subsidiary of PAVI.

CAMPCOR was incorporated in the Philippines and registered with the SEC in September 2019. Its
primary purpose is to buy, acquire, lease, construct, maintain, and operate plants, work systems, poles,
pole wire, conduit, ducts and subway for the production, supply, distribution and sale of electricity for
light and power and any other use to which electricity may be applied. Its first power plant facilities
have an aggregate installed capacity of 6,984 kW for the Camotes main grid, and 1,280 kW for the Pilar
grid, both in the province of Cebu. CAMPCOR is the sole power provider for Pilar Island and Camotes
Island.

The Sponsors of the Company are constantly monitoring opportunities for the acquisition via purchase

or long-term lease of lands and other areas that may further be utilized for the development,

construction, operation, and maintenance of power generation facilities and which will eventually form

part of the income generating real estate portfolio of the Company. The Company believes that its
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shareholders and affiliates’ land bank and their array of expansion projects currently in the development
pipeline provide meaningful and realizable opportunities for strategic growth and expansion, and give
strong investors strong indications of further revenue growth in the near future.

Fund Manager

PREIT’s fund manager is VFund Management, Inc. (formerly Communities Palawan, Inc.) (VFund or
the Fund Manager). It was incorporated on 8 November 2011 with the primary purpose of engaging
in the business of a real estate dealer and all alike undertakings. The Fund Manager has an 11-year track
record in the development of real estate industry. The Fund Manager is a wholly-owned subsidiary of
Communities Philippines, Inc. which in turn is a wholly-owned subsidiary of Vista Land & Lifescapes,
Inc.

The Fund Manager’s main responsibility is to manage the Company’s assets and liabilities for the
benefit of our Shareholders, with a focus on investment yields and profitability margins. Currently, the
Fund Manager has the President, CFO and its Chief Audit Executive as its full time employees, each of
whom have track records and experience in financial management and real estate industry of at least 10
years prior to joining the Fund Manager.

Under the Fund Management Agreement, the Fund Manager will receive an annual fund management
fee equivalent to 0.5% of the Company’s Rental Income less straight-line adjustments, exclusive of
value added taxes.

In addition, the Fund Manager shall be entitled to receive from the Company an acquisition fee
equivalent to 0.5% of the acquisition price, for every acquisition, exclusive of value-added taxes. The
Fund Manager shall likewise be entitled to receive a divestment fee of 0.5% of the sales price for every
property divested, exclusive of value-added taxes.

Property Manager

PREIT’s Property Manager is VProperty Management, Inc. (formerly LET Ventures, Inc.) (VProperty
or the Property Manager), which was incorporated on 6 August 2019. Its primary purpose is to engage
in the business of providing property management, lease management, marketing, and project
management and such other duties and functions necessary and incidental to property management. The
Property Manager is a wholly-owned subsidiary of Vista Residences, Inc., which in turn is a wholly-
owned subsidiary of Vista Land & Lifescapes, Inc.

As of 31 March 2024, the directors and executive officers of the Property Manager have over 18 years
of accumulated experience in commercial real estate operations, leasing, and property management.

Under the Property Management Agreement, the Property Manager will receive an annual management
fee equivalent to 1.5% of the Company’s Annual Rental Income less straight-line adjustments,
exclusive of value added taxes, provided that the total of such fee (the “Property Management Fee”)
and the Fund Management Fee shall not exceed 1.0% of the Net Asset Value of the properties being
managed, as provided under the rules of the REIT Law.
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F. MARKET FOR THE COMPANY’S COMMON EQUITY AND RELATED
STOCKHOLDER MATTERS

Market Information

PREIT’s common shares are traded on PSE under the symbol PREIT. The shares were listed on 15
December 2022.

The following table sets out, for the periods indicated, the high and low sales price for the Company’s
common shares as reported on the PSE on the listing date and the last day of trading for 2022:

15 December 2022 28 December 2022 26 March 2024

High 1.60 1.60 1.61
Low 1.37 1.53 1.57
Close 1.60 1.60 1.61

Market price of the shares as of 26 March 2024 was P1.61 per share. Based on the closing price, market
capitalization was approximately P5.3 billion.

Price Information as of the last practicable date

Trading Date High Low Close
30 April 2024 1.72 1.69 1.71
Stockholders

As of 31 March 2024, the Company’s total common shares issued and outstanding is 3,288,669,000
held by 11 shareholders of record. The following table sets forth the shareholders of the Company as of
31 March 2023.

Rank Name Holdings ngggiﬁ‘;:f
1 PCD Nominee Corporation (PDC) Filipino 1,606,735,000* 48.86%
2 S.I. Power Corporation (SIPCOR) 845,589.,861* 25.71%
3 (Ccazlli)/itfe)sc I(;ll%ld Power Generation Corporation 834,839,132+ 2539%
4 PCD Nominee Corporation (PDC) Foreign 1,504,000 0.05%
5 Jennifer T. Ramos 1,000 00.00%
6 Cynthia J. Javarez 1** 00.00%
7 Timothy Joseph M. Mendoza 1 00.00%
8 Garth F. Castaneda 1 00.00%
9 Manuel Paolo A. Villar 1 00.00%
10 Jose Rommel C. Orillaza 1 00.00%
11 Leonardo Singson 1 00.00%
12 Maria Isabel J. Rodriguez 1 00.00%
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Rank Name Holdings Percentage. of
Ownership
Total 3,288,669,000 100.00%
Shares Owned by Foreigners 1,504,000.00 00.05%

*886,000 shares of SIPCOR and 879,000 shares of CAMPCOR are lodged with the PCD (Filipino).
*801,000 shares of Ms. Javarez are lodged with the PCD (Filipino)

Dividends and Dividend Policies

The Company has adopted a dividend policy in accordance with the provisions of the REIT Law which
requires a REIT to distribute annually a total of at least 90% of its distributable net income as adjusted
for unrealized gains and losses/expenses and impairment losses, and other items in accordance with
generally accepted accounting standards (excluding proceeds from the sale of the Company’s assets
that are reinvested in the Company within one year from the date of the sale) as dividends to its
shareholders. Such dividends shall be payable only from the unrestricted retained earnings, and the
income distributable as dividends shall be based on the audited financial statements for the most recently
completed fiscal year prior to the prescribed distribution.

The Company may declare either cash, property, or stock dividends. However, the declaration of stock
dividends must be approved by at least majority of the entire membership of the Company’s Board,
including the unanimous vote of all its independent Directors, and stockholders representing not less
than two-thirds (2/3) of the outstanding capital stock at a regular meeting or special meeting called for
that purpose. Any such stock dividend declaration is also subject to the approval of the Securities and
Exchange Commission (SEC) within five working days from receipt of the request for approval. If the
SEC does not act on said request within such a period, the declaration shall be deemed approved.

The Company intends to declare and pay out dividends on a quarterly basis each year. From 2022 to
date, PREIT has declared and paid out cash dividends as follows:

Date of Declaration Record Date Payment Date Cash Dividend per Share
(in PhP)
July 11,2022 July 11,2022 August 29, 2022 0.0100
April 28,2023 May 12,2023 May 26, 2023 0.0682
June 22, 2023 July 7, 2023 July 17,2023 0.0299
September 8, 2023 September 23, 2023 | September 29, 2023 0.0359
February 5, 2024 February 20, 2024 March 12, 2024 0.0388
April 14,2024 April 26,2024 May 13,2024 0.0388

Recent Sale of Unregistered Securities

There have been no recent sale of unregistered securities.

Stock Options

None
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G. COMPLIANCE WITH LEADING PRACTICE ON CORPORATE GOVERNANCE

Compliance

The Board has adopted the Company’s Manual on Corporate Governance which institutionalizes the
principles of good corporate governance in the entire organization. The Company believe that it is a
necessary component of sound strategic business management, hence, efforts are undertaken to create
awareness within the organization. The Board of Directors, Management and officers commit
themselves to the principles and best practices contained on the Manual on Corporate Governance (the
“Manual”) and acknowledge that the same shall guide the attainment of the corporate goals.

Green Initiatives and Corporate Social Responsibility

The Company adheres to and intends to implement the Environmental, Social and Corporate
Governance (“ESG”) policies established by the PAVI Group through its ultimate parent company,
PAVI. The current ESG policy requires each member of the PAVI Group, including each of the
Sponsors and the Company, to undertake initiatives aimed at growing local communities — through
education, job creation, as well as stimulus/sustainable environment and livelihood programs.

In the course of its operations, the Company will also implement one or more, or a combination of these
various initiatives in furtherance of the PAVI Group’s ESG policy.

Deviations from Manual and Sanctions Imposed
There is no material deviation to the provision of the Manual on Corporate Governance as of the date
of this Information Statement. PREIT has substantially complied, and no sanctions were imposed on

any director or officer on account of non-compliance with its Manual on Corporate Governance.

Updates on Corporate Governance

PREIT’s Manual of Corporate Governance is compliant with SEC Memorandum Circular No. 19,
Series of 2016. The Company will continue to adopt best practices in Corporate Governance as may be
prescribed by the Commission.
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Part III. SIGNATURES

-

After reasonable inquiry and to the best of my knowledge and belief, we certify that the information set

forth in this report is true, complete and correct. This report is signed in the City of Taguig on 7 May
2024.

s

CECILLE MARIE H. BERNARDO ﬂ
Treasurer and Chief Finance Officer

NIEL N
Compliance Officer
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PART I - GENERAL INFORMATION

Item 1. Business

Backoround of Business

Premiere Island Power REIT Corporation (the Company or PREIT) was registered with the Securities
and Exchange Commission (SEC) on 4 March 2022, originally under the name Premier Island Holding
Corporation, primarily to engage in investment activities as an investment holding company. On 9
November 2022, the SEC approved in the change of name of the Company to its current name and the
change in its primary purpose to that of a real investment trust company. PREIT is a real estate investment
trust (REIT) incorporated under the Philippine Real Estate Investment Trust Law (Republic Act No. 9856)
listed with the Philippine Stock Exchange (PSE) on 15 December 2022. As of 31 December 2023, gross
leasable area (GLA) of the property portfolio totaled to 30,666 sq. m.

PREIT has an authorized capital stock of P7,500,000,000.00 divided into 7,500,000,000 common shares
with a par value of P1.00 per share. As of 31 December 2023, 3,288,669,000 common shares of the
Company are issued and outstanding,

PREIT is envisioned to be the power and infrastructure REIT platform of the PAVI Group, consisting of
Prime Asset Ventures, Inc. (PAVI) and its subsidiaries, including S.I POwer Corporation and Camotes
Island Power Generation Corporation (the Sponsors), and aims to be among the leading power and
infrastructure REITs in the Philippines in terms of portfolio, profitability, growth, sustainability, and
dividend yield.

The principal investment mandate and strategy of the Company is to invest on a long-term basis in critical
real estate and infrastructure that will not only expand its portfolio but will also enable the Company to
attain its objective of meaningfully contributing to the promotion of clean, renewable and sustainable
energy, as well as continue its progress on expanding social and missionary electrification.

Sponsors

S.I. POwer Corporation (SIPCOR) and Camotes Island Power Generation Corporation (CAMPCOR),
sponsors of the REIT, are corporations organized under the laws of the Philippines.

SIPCOR was incorporated in the Philippines and registered with the SEC in September 2011. Its primary
purpose is to buy, acquire, lease, construct, maintain, and operate plants, work systems, poles, pole wire,
conduit, ducts and subway for the production, supply, distribution and sale of electricity for light and power
and any other use to which electricity may be applied. Its power plant facilities currently have an aggregate
installed capacity of 12,870 kW for the Candanay Sur grid and the Lazi grid in Siquijor. SIPCOR is a wholly-
owned subsidiary of PAVIL

CAMPCOR was incorporated in the Philippines and registered with the SEC in September 2019. Its
primary purpose is to buy, acquire, lease, construct, maintain, and operate plants, work systems, poles, pole
wires, conduits, ducts, and subways for the production, supply, distribution, and sale of electricity for light
and power and any other use to which electricity may be applied. Its first power plant facilities have an
aggregate installed capacity of 6,984 kW for the Camotes main grid, and 1,280 kW for the Pilar grid, both
in the province of Cebu. CAMPCOR is the sole power provider for Pilar Island and Camotes Island.

The Sponsors of the Company are constantly monitoring opportunities for the acquisition via purchase or
long-term lease of lands and other areas that may further be utilized for the development, construction,
operation, and maintenance of power generation facilities and which will eventually form part of the income
generating real estate portfolio of the Company. The Company believes that its shareholders and affiliates’
land bank and their array of expansion projects currently in the development pipeline provide meaningful
and realizable opportunities for strategic growth and expansion and give strong investors strong indications
of further revenue growth in the near future.



Fund Manager

PREIT’s fund manager is VFund Management, Inc. (formerly Communities Palawan, Inc.) (VFund or the
Fund Manager). It was incorporated on 8 November 2011 with the primary purpose of engaging in the
business of a real estate dealer and all alike undertakings. The Fund Manager has an 11-year track record in
the development of real estate industry. The Fund Manager is a wholly-owned subsidiary of Communities
Philippines, Inc. which in turn is a wholly-owned subsidiary of Vista Land & Lifescapes, Inc.

The Fund Manager’s main responsibility is to manage the Company’s assets and liabilities for the benefit
of our Shareholders, with a focus on investment yields and profitability margins. Currently, the Fund
Manager has the President, CFO and its Chief Audit Executive as its full-time employees, each of whom
have track records and experience in financial management and the real estate industry of at least 10 years
prior to joining the Fund Manager.

Under the Fund Management Agreement, the Fund Manager will receive an annual fund management fee
equivalent to 0.5% of the Company’s Rental Income less straight-line adjustments, exclusive of value added
taxes.

In addition, the Fund Manager shall be entitled to receive from the Company an acquisition fee equivalent
to 0.5% of the acquisition price, for every acquisition, exclusive of value-added taxes. The Fund Manager
shall likewise be entitled to receive a divestment fee of 0.5% of the sales price for every property divested,
exclusive of value-added taxes.

Property Manager

PREIT’s Property Manager is VProperty Management, Inc. (formerly LET Ventures, Inc.) (VProperty or
the Property Manager), which was incorporated on 6 August 2019. Its primary purpose is to engage in
the business of providing property management, lease management, marketing, project management, and
such other duties and functions necessary and incidental to property management. The Property Manager
is a wholly-owned subsidiary of Vista Residences, Inc., which in turn is a wholly-owned subsidiary of Vista
Land & Lifescapes, Inc.

As of 31 December 2023, the directors and executive officers of the Property Manager have over 19 years
of accumulated experience in commercial real estate operations, leasing, and property management.

Under the Property Management Agreement, the Property Manager will receive an annual management fee
equivalent to 1.5% of the Company’s Annual Rental Income less straight-line adjustments, exclusive of
value added taxes, provided that the total of such fee (the “Property Management Fee”) and the Fund
Management Fee shall not exceed 1.0% of the Net Asset Value of the properties being managed, as
provided under the rules of the REIT Law.

Competition

The Company’s and its Lessees’ main competition in the Philippine electricity market are coal, oil and
natural gas electricity generators as well as other renewable energy suppliers who use hydro, wind,
geothermal and solar PV technologies. The market price of commodities, such as natural gas and coal, are
important drivers of energy pricing and competition in most energy markets, including in the Philippines.

In respect of the renewable energy power industry, the Lessees' main competitors are WEnergy, One
Renewable, Petroenergy Resources Corporation, Solar Para Sa Bayan, InFunde Development, and Pilipinas
Shell Foundation.

In respect of other REITs with a similar portfolio, the Company’s main competitor is Citicore Energy
REIT Corp.



Transactions With and/ or Dependence on Related Parties

In the ordinary course of the Company’s business, it engages in a variety of transactions with related parties.
Pursuant to the REIT Law, the Company’s related parties include the Sponsors, the Fund Manager, and
the Property Manager.

The Company’s related party transaction policy ensures that these transactions are entered into on terms,
which are not more favorable to the related party than those generally available to third parties dealing on
an arm’s length basis, and are not detrimental to unrelated shareholders. All related party transactions shall
be reviewed by the appropriate approving body, as determined by the Board, to ensure that the Company’s
resources are not misappropriated or misapplied. (For more information, see Audited Financial Statements,
Note 15).

Risks Associated with the Company’s Business

PREIT’s business and prospects are heavily dependent on the performance of the Philippine economy and the Philippine real
estate market. Any downturn in the general economic conditions in the Philippines or the Philippine real estate market conld
have a material adverse impact on PREIT.

The Properties are all located in the Philippines, particularly in Siquijor and Cebu. Any downturn in the
general economic conditions in the Philippines, in general, or the Philippine real estate market, in particular,
could have a material adverse impact on the Company.

Factors that have historically adversely affected and that may adversely affect the Philippine economy, or
the real estate market include the following:

° decreases in business, industrial, manufacturing, or financial activity in the Philippines or the global
market;
. decreases in the amount of remittances received from overseas Filipinos, including OFWs and

Filipino expatriates;

decreases in or changes in consumption habits in the Philippines;

general demand and supply of properties in the Philippines;

decreases in property values;

scarcity of credit or other financing, resulting in lower demand for products and services provided
by companies in the Philippines or in the global market;

the sovereign credit ratings of the Philippines;

exchange rate fluctuations;

a prolonged period of inflation or increase in interest rates;

changes in the Government’s taxation policies;

natural disasters, including typhoons, earthquakes, fires, floods and similar events;

political instability, terrorism, or military conflict in the Philippines, other countries in the region,
or globally; and

o other regulatory, political, social, or economic developments in or affecting the Philippines.

The Company believes this risk can be managed through the Company’s strengths and strategies to ensure
competitiveness in the market. However, there is no assurance that the Company can provide an effective
mitigation to such risk.

The Company’s and its lessees’ businesses are exposed to the risks inberent in the Philippines energy market.
The Company’s business comprises the leasing or subleasing of the Properties to the Sponsors who operate
power plants on such properties. As such, the Company’s prospects and results of operations are highly

dependent on the success of the Philippine energy market as a whole.

There can be no assurance that the Philippine energy market will stabilize or continue to expand. Reduced
levels of economic growth, adverse changes in the country’s political or security conditions, or weaker
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performance of or slowdown in industrial activities may adversely affect the demand for, and price of,
energy generated by the Company’s and its lessees” power plants. In particular, the global economic
downturn resulting from the COVID-19 pandemic has resulted in an economic slowdown and negative
business sentiment, which may continue to affect the outlook on the Philippine energy market, which could
materially and adversely affect our results of operations. Moreover, the Company cannot foresee when the
disruptions to industrial or business activities caused by the outbreak of COVID-19 will cease.

The Company’s lessees, as power plant operators, are subject to risks inherent in the power generation
industry, and there is no assurance the lessees will continue to be able to support such guaranteed payments
in the future. The Company believes it can manage these risks through its land lease rental rates for its
Properties that are largely composed of guaranteed base lease which are independent of the operating
performance of the relevant lessee’s power plants. In addition, in line with its principal investment mandate
and strategy, the Company aims to be one of the key players in the renewable energy industry. As such, the
Company believes that the “first or must” dispatch of renewable energy over conventional energy sources
such as coal or diesel, and other Government initiatives to promote and encourage the growth of the
renewable energy industry in the Philippines help manage the risk of a downturn in demand for energy in
the Philippines. Furthermore, the Company and the Fund Manager take a prudent approach to financial
management, which includes closely monitoring the Company’s capital and cash positions and maintaining
discipline in the Company’s capital commitments.

The Government may amend, revoke, reduce, or eliminate subsidies and economic incentives for renewable energy and National
Power Corporation — Small Power Utilities Group, which could impact the profitability of the power plants of the Company’s
Lessees located on the Leased Properties or the Properties to be Acquired.

Because the Properties and properties to be acquired focus on energy-generating projects, the Company’s
future profitability depends on the support of the Government for the renewable energy sector, including
the Government’s ability to increase FIT rates and expand the FIT system to new renewable energy
projects. Under Republic Act 9513 or the Renewable Energy Act of 2008, the National Renewable Energy
Board (NREB) is mandated to formulate and promulgate feed-in tariff system rules, which cover, among
others, the following:

° Priority connections to the grid for electricity generated from emerging renewable energy resources
within the Philippines

o Priority purchase and transmission of, and payment for, such electricity by the grid system
operators

° Determine fixed tariff to be paid to qualified renewable energy

The revocation, reduction, modification or elimination of government mandates and economic incentives
could materially and adversely affect the growth of the renewable energy industry or result in increased
price competition, either of which could cause the Company’s revenues to decline and materially and
adversely affect the Company’s results of operations.

While the Company believes that renewable power projects may continue to offer attractive internal rates
of return, any changes that reduce or eliminate subsidies may cause a decrease in demand and considerable
downward pressure on market prices and the value of the Company’s and its lessees’ power plants and the
Company’s Properties. The Company believes that it is able to manage the foregoing risks as the
development of new renewable energy technologies has and will continue to result in higher capacity factor
and lower capital expenditure for the development of renewable energy power projects and will reduce the
importance of Government incentives and subsidies in making renewable energy power projects attractive
and viable investments in the future. However, there is no assurance that such technologies will continue
to be developed, or that the Company or its lessees will be able to take advantage of such technologies in
the future without having to incur significant capital expenditure or at all. The Company also believes that
any action by the Government to revoke any incentives will require a significant shift in policy, involving
both executive and legislative branches of the Government, and extensive discussions with stakeholders in
the renewable energy industry and the financial sector.



The Company operates in a highly competitive REIT market, and any inability to effectively compete conld limit the Company’s
ability to maintain or increase its market share and maintain or increase profitability.

The Company operates as a real estate investment trust, holding assets that operate in the power generation
industry. PREIT's futute growth and development ate dependent, in large patt, on the availability of land
and other assets suitable for acquisition, development, or lease. It may become more difficult to find suitable
properties in locations and at prices acceptable to the Company. To the extent that the Company is unable
to grow its portfolio at acceptable prices, its growth prospects could be limited, and its business and results
of operations could be adversely affected.

Competition from other real estate developers and real estate service companies may also adversely affect
the Company’s ability to grow its portfolio. In addition, continued development by other market
participants could result in the saturation of the market.

The Company believes this risk can be managed through the Company’s strengths and strategies to ensure
competitiveness in the market. However, there is no assurance that the Company can provide an effective
mitigation to such risk.

Certain portions of the land underlying the SIPCOR Properties are not owned by the Company, and titles or interests over
such land leased by the Company may be contested by third parties.

Certain portions of the land underlying the SIPCOR Properties are leased by the Company from NPC.
This arrangement exposes the Company to risks over the ownership of these lands and rights derived from
such ownership. If the Company’s operations are affected by any issues regarding such lands, the Company
could be in breach of its lease agreements with its lessees and may have to settle reparations with the affected
parties. The Company’s entitlement to rental payments may also be materially and adversely affected. Any
of the foregoing circumstances could have a material adverse effect on the Company’s business, financial
condition, and results of operations.

If the land lease agreements of the Company are amended, terminated, or canceled, including as a result of
any of the market-standard events of default included in such agreements, the Company and its lessees
could face a substantial disruption to their operations and such circumstances would have a material adverse
effect on the Company’s business, financial condition and results of operations, including on the Company’s
ability to make distributions. Similarly, the non-renewal of the lease agreements upon expiration thereof
may have a material adverse effect on the Company’s business, financial condition, and results of
operations.

To manage these risks, the Company intends to register its leases with the relevant land registries in the
Philippines to protect its rights against third parties. The Company believes it is also able to manage this
risk through contractual remedies and safeguards in its contracts, which generally includes a prohibition on
the NPC (as lessor) from assigning the lease without the consent of the Company (as lessec), and includes
the explicit consent of NPC to the registration of the lease. The Company has complied with its obligations
under the land lease agreements and has not caused any event of default. The Company and the Property
Manager shall also continue to actively monitor the Company’s compliance with its obligations under the
Company’s land lease agreements to ensure that the Company does not trigger an event of default which
could lead to the termination of such land lease agreements.

The Company shall likewise ensure that the term of the lease agreements shall coincide with the term of
the PSAs of SIPCOR. At this time, SIPCOR has two PSAs (SIPCOR PSA 1, and SIPCOR PSA 2) and two
lease agreements with NPC. Both lease agreements will expire in 2034, while one of the PSAs (SIPCOR
PSA 2) has an end-term of 2040. To ensure that the terms of the lease with NPC shall cover until the end
of the term of both SIPCOR PSAs, the Company has submitted a letter to NPC requesting for extension
of the lease agreements to have an end-term of 2040, which is the same validity period of SIPCOR PSA 2.
The Company intends to pursue further discussions with NPC regarding such proposed extension of the
term of lease agreements.



There is a pending civil case between NPC and third-party claimants with respect to certain portion of the
land underlying the SIPCOR Properties leased by the Company from NPC.

Currently, there is a pending civil case between NPC and third-party claimants over a portion of the Siquijor
Diesel Power Plant Land which NPC is leasing to the Company located in Candanay Sur, Siquijor, Siquijor,
with an area of 2,427 sq.m.

The Company was advised by the NPC that the parties are undergoing mediation proceedings with respect
to such civil cases. Nonetheless, PREIT has been advised by the NPC that it is actively pursuing its claims
on the property and is intent on preserving and protecting its ownership of the relevant affected portion of
the land. The NPC also believes that there is no merit to the claim as all payments for the ownership of the
land have been made by the NPC to the third-party claimant. For more information on this claim, please
refer to the discussion under “Legal Proceedings”.

In the event that an adverse decision is rendered against NPC which will result in the eviction of the
Company from the affected portion of the land, the Company and SIPCOR believe that occupation by the
third-party claimant of the relevant portion of the project site will not materially affect SIPCOR’s ability to
continue its power generation operations nor its results of operations. In such scenario, SIPCOR has
contingency plans for the relocation of the relevant generation facilities located within the affected areas
under litigation, to another portion of the land which is not subject to litigation or third-party claims. Such
generation facilities and plant assets can be easily transferred to other areas of the property which are not
covered by the third-party claim, considering that such assets are not permanently affixed to the 2,427 sq.
m plot of land.

Should there be such interruption in business caused by the relocation of the equipment from the affected
area, it will likely be for approximately one to two months only. Furthermore, any anticipated loss in
generation capacity during the relocation period may be minimized through temporary lease generation
facilities from third parties. The Company may also lease or purchase the affected property from the third-
party claimant.

The Properties are subject to the risk of losing revenne in the event they are rendered inoperable for an indefinite time period
due to force majenre events, and the Property Manager and the Lessees may be required to undertake significant repair and
replacement works.

If any of the power plants comprising the Properties are rendered inoperable due to force majeure events,
there can be no assurance that the Lessees will be able to successfully achieve the projected net electricity
generation values, which could materially affect the Company’s and its Lessees’ business prospects, financial
condition, results of operations and cash flow. The Company’s revenues and its Lessees’ net operating
revenue will also be affected, which could materially and adversely affect the amount of Distributable
Income available to the Company for distribution to its Shareholders.

To manage these risks, the Lessees, who are responsible for securing the relevant insurance policies and
undertaking any repair or maintenance works on the Properties leased from the Company, maintain
comprehensive insurance policies that cover business interruption. However, there can be no assurance
that the Lessees’ insurance policies will cover repair and replacement costs, whether partially or fully, which
could materially affect the Company’s or its Lessees’ business, prospects, financial condition, results of
operations, and cash flows.

The Company’s power plant assets are subject to the risk of losing revenne in the event they are rendered inoperable for an
indefinite time period due to force majeure events, and the Company and the Lessees may be required to undertake significant
repair and replacement works.

The operations of the power plants located on the Company’s Leased Properties are subject to a number
of risks generally associated with the generation of electricity. These risks could include typhoons, fires,
earthquakes and other natural disasters and calamities, breakdowns, failures or substandard performance of



equipment, improper installation or operation of equipment, accidents, acts of terrorism, operational and
logistical issues, and labor disturbances.

These events may cause personal injury and loss of life and damage to, or the destruction of, property and
equipment of the power plants located on the Company’s Leased Properties and may result in the limitation
ot interruption of the Company’s and its lessees’ business operations and the imposition of civil or criminal
liabilities.

If any of the Company’s power plant assets are rendered inoperable due to force majeure events, such as
damage caused by weather conditions, there can be no assurance that the Lessees will be able to successfully
achieve the projected net electricity generation values, which could materially affect the Company’s and its
Lessees’ business prospects, financial condition, results of operations and cash flow. The Company’s
revenues and its Lessees’ net operating revenue will also be affected, which could materially and adversely
affect the amount of Distributable Income available to the Company for distribution to its Shareholders.

To manage these risks, the Company and its Lessees maintain comprehensive insurance policies that cover
business interruption. The insurance policies also insures against, but not limited to “all risks” of sudden
and accidental physical loss or damage to real or personal properties or to the insured properties and
interests of every kind and description used for in connection with the ownership, maintenance and
operation of the relevant Properties from whatever cause not specifically excluded in the policy. Pursuant
to the REIT Regulations, each Property is covered up to the market replacement value and at the time of
the loss, with such value to be determined at the time of loss (according to a formula prescribed under the
relevant insurance coverage) and loss of rental.

However, there can be no assurance that the Company’s or its Lessees’ insurance policies will cover repair
and replacement costs, whether partially or fully, which could materially affect the Company’s or its Lessees’
business, prospects, financial condition, results of operations and cash flows.

Certain portions of the land underlying the SIPCOR Properties are not owned by the Company, and certain portions of such
land do not have registered title named under the party from whom the Company leases the same.

The lease agreements between the Company as lessee and National Power Corporation (NPC) as lessor,
cover patcels of land (with an aggregate area of 9,478 sq.m.) that form part of the properties subleased to
SIPCOR. Howevert, such parcels of land that the Company subleases to SIPCOR has no registered title in
the name NPC. The Company recognizes that NPC has no registered title in its name over such leased area.

Under Philippine Law, a land title issued by the Register of Deeds shall be deemed as conclusive ownership
over a piece of land against the whole world. Given that the NPC does not have registered title over the
land it is currently leasing to the Company, which is, in turn, subleased to SIPCOR, the Company runs the
risk of the plot of land being subject to any conflicting claim or ownership dispute, should another person
claim that he or she owns the land.

To manage these risks, the Company will continue to monitor the NPC’s efforts in perfecting its ownership
through registration with the Registration of Deeds of the property during the term of the agreement. The
Company believes it is also able to manage this risk through contractual remedies and safeguards in its
contracts, which includes NPC’s warranty that it has been in exclusive and peaceful possession over the
same from the time of its acquisition.



Stonificant Transactions During 2022

Increase in Authoriged Capital Stock

At the duly constituted meeting of the Board of Directors of the Company held on March 9, 2022, the
increase in the authorized capital stock of the Company to P7,500,000,000.00, divided into 7,500,000,000
common shares, with a par value of P1.00, was approved by the affirmative vote of at least a majority of
the members of the Board of Directors.

The aforementioned increase in the authorized capital stock of the Company was approved by the
affirmative vote of stockholders owning ot representing at least two-thirds (2/3) of the outstanding capital
stock of the Company at a meeting held on the same date at the same venue.
On 31 May 2022, the SEC approved the increase in authorized capital stock.

Excecution of Deed of Assignment and Subscription

Out of the increase in the authorized capital stock of the Company, 3,288,664,000 common shares have
been subscribed at an aggregate subscription price of P8,221,660,000.00, and the Sponsors, as subscribers,
have paid their respective subscriptions in full by way of transfer of the Properties (consisting of real and
personal properties and certain real rights). On 31 May 2022, the Company and Sponsors executed a deed
of assignment whereas the Sponsors cede, assign and transfer to the Company, in a manner absolute and
irrevocable, the parcels of land located in Candanay, Siquijor, Lazi, Siquijor, Poro, Cebu and Pilar, Cebu,
including the buildings located in the said parcels of land, to the REIT, in consideration for the issuance of
REIT’s shares. The property-for share swap transaction, forming part of the capital increase of the REIT,
was also approved by the SEC on May 31, 2022. The requisite Certificates Authorizing Registration (CARs)
authorizing the transfer of legal title to the Properties from the Sponsors to the Company were issued on
September 2, 2022. The parcels of land include the land owned by the NPC to which the lease right was
also assigned to the REIT as approved by the NPC. The lease has an original term of 20 years with renewal
option, subject to mutual agreement of both parties, and an escalation rate of 20% every five years. By
virtue of the Property-for-Share Swap, the Sponsors acquired further control of the Company, through an
aggregate ownership interest of 100% of the total issued and outstanding capital stock of the Company.

Cash Dividend Declaration

On 11 July 2022, the BOD approved the declaration of cash dividends amounting to P2.0 million from its
unrestricted retained earnings payable to stockholders of record as of 11 July 2022. The dividends were
paid on 29 August 2022.

Initial Public Offering Through Secondary Offer of Shares
On 15 December 2022, the Company successfully completed its P2.4 billion initial public offering (IPO)

through secondary sale of shares held by its Sponsors, debuting with an initial portfolio of eight properties
with a total gross leasable area of 30,666 square meters.



Stonificant Transactions During 2023

Cuash Dividend Declaration

During the year, the BOD approved the declaration of the following dividends from its unrestricted
retained earnings payable to stockholders.

Date of Declaration Payment Date Cash Dividend per Total
Share
April 28, 2023 May 26, 2023 0.0682 P 224,287,226
June 22, 2023 July 17, 2023 0.0299 98,331,203
September 8, 2023 September 29, 2023 0.0359 118,063,217

P 440,681,646

Item 2. Properties

The Company’s principal investment strategy is to invest in income-generating real estate. A core tenet of
the Company’s investment policy is to invest in properties that meet a select set of criteria designed to
provide a competitive investment return to investors once said properties are in operation.

To meet the Company’s investment criteria, a potential property should:

® be capable of being efficiently utilized for renewable energy, including whether that property meets
specific technical considerations such as proximity to existing connection assets or other related
infrastructure;

* may be utilized for hybrid power generation facilities consisting of (i) renewable energy, and (ii) either
(a) energy storage systems, (b) baseload power generation facilities, or (c) both;

* to the extent the property may best be utilized for social or missionary electrification, may be located
in underdeveloped or missionary areas where the Company, the Sponsors, and/or the companies under
the PAVI Group have completed and validated the availability and reliability of renewable energy
resources, and such areas have the potential to drive long-term sustainable growth; and

* serve as an effective site for potential power generation lessees who are or will be well-placed to secure
long-term offtake agreements with local electric cooperatives or distribution utilities in the absence of
national-level electricity procurement programs such as the Feed-in Tariff (FIT), the Green Energy
Auction Program (GEAP), or such successor programs headed or managed by the Department of
Energy.

As of 31 December 2023, the property portfolio of the Company consists of land and power plant assets
utilized in the power generation projects of the Sponsors.

The properties used in the operation of the 12.8 Megawatt (MW) heavy fuel oil (HFO)-fired power plants
of SIPCOR located in Candanay Sur and Lazi, Siquijor (SIPCOR Power Plants) consist of (a) power
plants assets such as HFO diesel generator sets and perimeter fence; (b) building that houses physical
structures such as an administrative office, control room, warehouse, guard house, staff house, material
recovery facility, workshop, firefighting shed, fuel tank farm, and fuel pump station; and (c) parcels of land
(including the 3,000 sq.m. parcel of land located in Lazi, Siquijor, which is owned by the Company, and
leasehold rights to 9,478 sq.m. parcel of land located in Candanay Sur, Siquijor) where the SIPCOR Power
Plants are located (collectively, the SIPCOR Properties). GLA of each property are summarized in the
following table.

SIPCOR Properties GLA
Land — Candanay, Siquijor 9,478 sq.m.
Land — Lazi, Siquijor 3,000 sq.m
Building - Candanay, Siquijor 353.2 sq.m.
Powerplant Assets — Candanay Siquijor 607 sq.m
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The properties used in the operation of the 8.4 Mw power plants of CAMPCOR located in Poro and Pilar,
Camotes Island, Cebu (CAMPCOR Power Plants), consist of (a) buildings or powerhouse stations that
house physical structures such as water treatment unit, staff house, radiator unit, fire pump house, guard
house, oil-water separator, material recovery facility, reverse osmosis house, transformer house, warehouse,
and administrative office; and (b) 16,406.5 sq.m. parcels of land owned by the Company where such
buildings are located (collectively, the CAMPCOR Properties, and together with the SIPCOR Properties,
the Properties). GLA of each property are summarized in the following table.

CAMPCOR Propetties GLA
TLand - Camotes, Cebu 8,468 sq.m.
Land — Pilar, Cebu 7,938.5 sq.m.
Building — Camotes, Cebu 577.3 sq.m.
Building — Pilar, Cebu 244 sq.m

All the Properties are leased to the Sponsors and are being used by the latter to operate the SIPCOR Power
Plants and the CAMPCOR Power Plants, with a total combined installed capacity of 21.2 MW.

As of 31 December 2023, all of the Properties registered occupancy rate is 100%.

PREIT continuously seeks opportunities to acquire properties in prime locations through purchase or
otherwise to increase its leasable assets.

Item 3. Legal Proceedings

As of the date of this Annual Report, there is no pending or threatened litigation involving the Company
or any of its Properties which would have a material adverse effect on the business or financial position of
the Company or any of its subsidiaries, or any of its or their properties.

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

No matter was submitted during the year 2023 to a vote of security holders.
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PART II - OPERATIONAL AND FINANCIAL INFORMATION

Item 5. Market Information

PREIT’s common shares are traded on PSE under the symbol PREIT. The shares were listed on 15
December 2023.

The following table sets out, for the periods indicated, the high and low sales prices for the Company’s
common shares as reported on the PSE:

2023 High Low
First Quarter (January to March) 1.64 1.52
Second Quarter (April to June) 1.67 1.45
Third Quarter (July to September) 1.57 1.49
Fourth Quarter (October to December) 1.58 1.49

Market price of the shares as of 31 December 2023 was P1.54 per share. Based on the closing price, market
capitalization was approximately P5.1 billion.

Holders

As of 31 December 2023, the Company’s total common shares issued and outstanding is 3,288,669,000
held by 12 shareholders of record. The following table sets forth the shareholders of the Company as of 31
December 2023.

Rank Name Holdings Percentage of

Ownership

1 PCD Nominee Corporation — Filipino 1,606,826,000 48.86%
2 S.I. Power Corporation 845,589,861 25.71%
3 Camotes Island Power Generation Corporation 834,839,132 25.39%
4 PCD Nominee Corporation - Non Filipino 1,413,000 00.04%
5 Jennifer T. Ramos 1,000 00.00%
6 Cynthia J. Javarez 1 00.00%
7 Garth F. Castaneda 1 00.00%
8 Jose Rommel C. Orillaza 1 00.00%
9 Leonardo A. Singson 1 00.00%
10 Manuel Paolo A. Villar 1 00.00%
11 | Maria Isabel J. Rodriguez 1 00.00%
12 | Timothy Joseph M. Mendoza 1 00.00%
Total 3,288,669,000 100.00%

Shares Owned by Foreigners 1,413,000 00.04%

Dividend Policy

The Company has adopted a dividend policy in accordance with the provisions of the REIT Law which
requires a REIT to distribute annually a total of at least 90% of its distributable net income as adjusted for
unrealized gains and losses/expenses and impairment losses, and other items in accordance with generally
accepted accounting standards (excluding proceeds from the sale of the Company’s assets that are
reinvested in the Company within one year from the date of the sale) as dividends to its shareholders. Such
dividends shall be payable only from the unrestricted retained earnings, and the income distributable as
dividends shall be based on the audited financial statements for the most recently completed fiscal year
prior to the prescribed distribution.
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The Company may declare either cash, property, or stock dividends. However, the declaration of stock
dividends must be approved by at least a majority of the entire membership of the Company’s Board,
including the unanimous vote of all its independent Directors, and stockholders representing not less than
two-thirds (2/3) of the outstanding capital stock at a regular meeting or special meeting called for that
purpose. Any such stock dividend declaration is also subject to the approval of the Securities and Exchange
Commission (SEC) within five working days from receipt of the request for approval. If the SEC does not
act on the said request within such a period, the declaration shall be deemed approved.

The Company intends to declare and pay out dividends on a quarterly basis each year. In 2022 and 2023,
PREIT has declared and paid out cash dividends as follows:

Date of Declaration Record Date Payment Date Cash Dividend per Share
(in PhP)
July 11, 2022 July 11, 2022 August 29, 2022 0.0100
April 28, 2023 May 12, 2023 May 206, 2023 0.0682
June 22, 2023 July 7, 2023 July 17, 2023 0.0299
September 8, 2023 September 23,2023 | September 29, 2023 0.0359
Item 6. Management's Discussion and Analysis of Financial Condition and Results of
Operations

Results of Operations (Financial Performance)

Review of results of operations for the year ended 31 December 2023 and for the period of 4 March 2022
to 31 December 2022. PREIT was incorporated on 4 March 2022 and started its commercial operations in
June 2022.

Revenue increased from P355.2 million to P643.8 million

Revenue during the period solely pertains to income from the lease of properties to the lessees who operate
power plants on such leased properties. The amount of revenue recognized was in accordance with the
relevant Philippine Financial Reporting Standards (PFRS). Under PFRS 16, the rental income includes the
effect of the straight-line basis of accounting over the lease term. The increase is primarily due to revenue
recognized from the full year of operations as compared to seven (7) months of operation in the prior year.

In addition, a variable lease income amounting to P35.0 million was recognized for the year ended 31
December 2023.

Cost of rentals increased from P40.7 million to P70.8 million

Cost of rentals amounted to P70.8 million or equivalent to 11.0% of rental income was mainly attributable
to the depreciation of generation assets which amounted to P52.5 million. Other components of the cost
of rentals are costs incurred with related parties including property management fees which amounted to
P8.0 million and fund management fees which amounted to P2.7 million. Local taxes on rental revenue and
cost of insurance on generation assets which amounted to P5.3 million and P2.3 million, respectively,
account for the remaining cost of rentals.

Operating Expenses decreased from P11.5 million to P4.7 million

Operating expenses amounted to P4.7 million for the period equivalent to 0.7% of rental income. These
mainly pertain to professional fees and administrative fees incurred during the period. Due to the initial
public offering, expenses incurred were higher for the period of 4 March 2022 to 31 December 2022.

Net Other Income (Charges) amounted to P213.5 million and (P192.2) million in 2023 and 2022, respectively

Based on the appraisal of properties, the value of the investment properties resulted in a P213.5 million fair
value gain for the year ended December 31, 2023, as compared to a fair value loss of P192.0 million for the
period of 4 March 2022 to 31 December 2022. The fair values of the investment properties were determined
by independent and SEC-accredited property appraisers. Finance cost on lease liability during the period
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amounted to P0.4 million while interest on bank deposits increased to P6,051. As a result, PREIT registered
a net profit for the period amounting to P704.0 million, after tax expense which amounted to P77.5 million.

Other Comprebensive Income increased from P12.7 million to P67.1 million

Items reported in Other Comprehensive Income pertain to the revaluation increase of property and
equipment which amounted to P67.1 million for the year ended 31 December 2023 and P12.7 million for
the period ended 4 March 2022 to 31 December 2022. Total comprehensive income amounted to P771.1
million for the year ended 31 December 2023 and P151.9 million for the period ended 4 March 2022 to 31
December 2022

Financial Position as of 31 December 2023
Assets

Cash increased from P 4.6 million to P 51.9 million

The increase in cash balance is due to the collection of receivables from customers and advances from the
related parties. In addition to the payment of expenses, the Company also distributed dividends during the
second and third quarters out of the distributable income for the period 4 March to 31 December 2022,
for the quarter ended 31 March 2023, and for the quarter ended 30 June 2023 which amounted to P 224.3
million, P 98.3 million, and P 188.0 million respectively.

Trade and other receivables increased from P 392.4 million to P 1.1 billion

The increase in trade and other receivables is directly attributable to the increase in revenue recognized
during the year. The revenue recognized during the year led to additional receivables amounting to P643.1
million. Collections from tenants amounted to P 50.5 million.

Prepayments and other current assets increased from P 0.6 million to P 43.0 million
The increase mainly pertains to the recognition of prepaid income taxes and creditable withholding tax
from collections. These will be utilized against any future income tax payable.

Net property and equipment increased from P 897.6 million to P 950.4 million
Movement to property and equipment pertains to depreciation for the period and revaluation increase.

Investment properties increased from P 7.6 billion to P 7.8 billion

The Company’s investment properties, which comprise of lands (including land subject to right-of-use of
asset) and buildings leased out to power plant operators, increased in value by P213.5 million due to the
appraisal of properties. There were no acquisitions and disposals made during the year.

Liabilities

Trade and other payables increased from P 59.7 million to P 192.4 million
The increase mainly pertains to deferred output VAT recognized on rental income, accrual of administrative
expenses, and VAT payable to the government as of 31 December 2023.

Due to related parties increased from P 64.6 million to P 509.9 million

Due to related parties composed of cash advances from its parent company and a related party under
common ownership for accommodation of certain expenses, working capital requirements, and other
purposes.

Lease liability (including the non-current portion) decreased from P 6.7 million to P 6.2 million
Movements to the account were due to repayments and amortization during the year.
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Equity

Equaty increased from P 8.77 billion to P 9.10 billion

Despite the declaration of dividends during the year amounting to P440.7 million, the increase in the Total
Comprehensive income amounting to P771.1 million resulted to the net increase of the Total Equity. On
27 April 2023, the Company declared dividends in relation to the distributable income for the period 4
March to 31 December 2022 at P 0.0682 per share or P 224.3 million of total dividends. Additionally, on
22 June 2023, the Company declared dividends in relation to the distributable income for the first quarter
of 2023 at P 0.0299 per share or P 98.4 million of total dividends. Furthermore, on September 8, 2023, the
Company declared dividends in relation to the distributable income for the second quarter of 2023 at P
0.0359 per share or P 118.1 million of total dividends.

Material Events and Uncertainties

There were no seasonal aspects that had a material effect on the financial condition or results of operations
of the Company. Neither were there any trends, events or uncertainties that have had or that are reasonably
expected to have a material impact on net sales or revenues or income from continuing operations, except
for the recovery as a result of the opening up of the economy.

The Company is not aware of events that will cause a material change in the relationship between costs and
revenues.

There are no significant elements of income or loss that did not arise from the Company’s continuing
operations.

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
during the reporting period.

There are no material commitments for capital expenditures. PREIT has no indebtedness with any bank.

Key Financial Ratios

PREIT’s key financial ratio as of 31 December 2022 and 2023 are as follows:

Key Ratio 2023 2022

Earnings per share* 0.21 0.06
Current ratio 1.63 3.19
Debt to Equity 0.08 0.01
Return on Asset 0.0714 0.0156
Return on Equity 0.0774 0.0159

*Based on 3,288,669,000 and 1,879,241,000 weighted average shares ontstanding throughout the year ended 31 December
2023 and the period 4 March to 31 December 2022, respectively.

The key ratios provide directors and management with a measure of liquidity (Current Ratio), financial

strength (Debt to Equity), and profitability (Earnings per Share, Return on Asset, and Return on Equity).
The Company was incorporated on 4 March 2022 and started its commercial operations in June 2022.
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External Audit Fees and Services

Engagement fees for the services rendered by the Company’s external auditors, Punongbayan & Araullo,
are as follows:

Nature of Engagement 2023 2022
Year-end audit P400,000 P350,000

Interim audit in preparation for the
initial public offering - P690,000
Quarterly agreed-upon procedures
on use of proceeds P340,000 P85,000

The Board of Directors, after consultation with the Audit Committee, recommends to the stockholders the
engagement of the external auditors of the Company. The selection of external auditors is made on the
basis of credibility, professional reputation, accreditation with the Philippine Securities and Exchange
Commission, and affiliation with a reputable foreign partner. The professional fees of the external auditors
of the Company are approved by the Company’s Audit Committee after approval by the stockholders of
the engagement and prior to the commencement of each audit season.

Item 7. Financial Statements

Financial Statements meeting the requirements of SRC Rule 68, as amended, are attached hereto as Exhibit
1 and incorporated herein by reference.

Item 8. Changes In and Disagreements with Accountants on Accounting and Financial
Disclosure

There are no disagreements with the auditors on any matter of accounting principles or practices, financial
statement disclosure, or auditing scope or procedure, which, if not resolved to their satisfaction, would have
caused the auditors to reference thereto in their reports on the financial statements of the Company.
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PART III - CONTROL AND COMPENSATION INFORMATION
Item 9. Board of Directors and Executive Officers

As of 31 December 2023, there are seven members of the Company’s Board of Directors, three of whom
are independent directors. As provided by Revised SRC Rule 38, an independent director is a person who,
apart from his fees and shareholdings, is independent of management and free from any business or other
relationship which could, or could reasonably be perceived to, materially interfere with his exercise of
independent judgment in carrying out his responsibilities as director.

The following are the names, ages, citizenship of the incumbent members of the Board of Directors and
executive officers of the Company:

Name Age Citizenship Position

Timothy Joseph M. Mendoza 42 Filini President, Chief Executive Officer and
pino .
Director

Cynthia J. Javarez 60 Filipino Chairman and Director
Manuel Paolo A. Villar 47 Filipino Director
Jose Rommel C. Orillaza 56 Filipino Chief Operating Officer and Director
Garth F. Castafieda 43 Filipino Independent Director
Leonardo Singson 45 Filipino Independent Director
Maria Isabel ]. Rodriguez 40 Filipino Independent Director
Maryknoll B. Zamora 52 Filipino Treasurer and Chief Finance Officer
Robert Marlon T. Pereja 45 Filipino Business Development Head
Vincent Kitto N. Jacinto 43 Filipino Investor Relations Officer
Karen G. Empaynado 37 Filipino Corporate Secretary
Nielson G. Pangan 37 Filipino Compliance Officer

Below are summaries of the business experience and credentials of the Directors and the Company’s key
executive officers:

Timothy Joseph M. Mendoza, Director, President and CEO. Atty. Mendoza, graduated from the Atenco de
Manila University with a degree in Bachelor of Arts Major in Political Science Minor in Hispanic Studies in
2002. He received his Bachelor of Laws from the University of the Philippines in 2006, ranking 9th highest
grade overall in the 2006 Bar Examinations. He joined the law firm of Picazo Buyco Tan Fider & Santos
in 2006 as a Junior Associate and became a Partner from 2014 to 2017. From 2017 to 2020, he worked as
Partner for Quisumbing Torres, a member firm of Baker McKenzie International as the head of the
Banking and Finance Practice Group, Financial Institutions Group, FinTech Focus Group, and
Restructuring and Insolvency Focus Group. For the years 2018, 2019 and 2020, Atty. Mendoza was ranked
as a Leading Lawyer for Banking and Finance by the Chambers and Partners Asia-Pacific. In 2020, he was
also ranked as a Leading Lawyer for Corporate and Finance by the Chambers and Partners Global and a
Rising Star for Banking and Financial Services by the Asial.aw Leading Lawyers. For the years 2018 and
2019, he was cited as one of the Philippines’ Top 100 lawyers in the A-List Top 100 Lawyers in the
Philippines by the Asian Business Law Journal. Atty. Mendoza concurrently serves as the General Counsel
of Prime Asset Ventures, Inc. and Corporate Secretary of its various subsidiaries. He is also a Professional
Lecturer at the De La Salle University Taflada-Diokno College of Law and a member of the advisory
committee at the Manila Central University.

Cynthia J. Javarez, Chairman and Director. Ms. Javarez, graduated from the University of the East with a
degree in Bachelor of Science in Business Administration, major in Accounting. She is a Certified Public
Accountant. She completed a Management Development Program at the Asian Institute of Management
in 2006. Ms. Javarez was previously the Chief Financial Officer of Polar Property Holdings Corp. until 2011
and the Tax & Audit Head in the MB Villar Group of Companies until 2007. She is the current President
of Fine Properties, Inc, and Treasurer and Chief Risk Officer of Vista Land & Lifescapes, Inc. Ms. Javarez

-17 -



is also the Chairman of Prime Asset Ventures, Inc., Primewater Infrastructure Corp., Planet Cable, Inc.,
Streamtech System Technologies, Inc. and Dusit Hospitality Education Philippines, Inc.

Manuel Paolo A. Villar, Director. Mr. Villar, graduated from the Wharton School of the University of
Pennsylvania, Philadelphia, USA with a Bachelor of Science in Economics and Bachelor of Applied Science
in 1999. He was an Analyst for McKinsey &Co. in the United States from 1999 to 2001. He joined Vista
Land in 2001 as Head of Corporate Planning then became its Chief Financial Officer in 2008. He was
elected President and Chief Executive Officer of Vista Land and Lifescapes, Inc. in July 2011 and President
of Vistamalls, Inc in June 2019. In addition, he is the CEO and Chairman of St. Augustine Gold and Copper
Limited and Chairman of TVI Resources Development Philippines, Inc., Powersource Phils Development
Cortp. and the Chairman of Vista Land subsidiaries Camella Homes, Inc., Communities Philippines, Inc.,
Crown Asia Properties, Inc., Brittany Corporation, Vista Residences, Inc. Mr. Villar also is the majority
shareholder of Prime Asset Ventures, Inc.

Jose Rommel C. Orillaza, Director and Chief Operating Officer. Mr. Orillaza, graduated from the Adamson
University with a degree in Bachelor of Science in Civil Engineering in 1989. From 2004 to 2011, he was
the Chief Technical Officer / Division Head of Casa Regalia, Inc. He previously worked as the Chief
Technical Officer of Household Development Corp., Operations Head of Communities Philippines Inc.,
Technical Head of Crown Asia Properties, Inc. and Operations Head of Southwell Waterworks, Inc. M.
Orillaza is currently the Operations Head of Kratos Res, Inc., and the Operations Head and President of
Camotes Island Power Generation Corporation and S.I. POwer Corporation.

Garth F. Castafieda, Independent Director. Atty. Castafieda, graduated from the University of Sto. Tomas
with a degree in Bachelor of Science in Accountancy in 2002. He received his Bachelor of Laws from the
University of the Philippines in 2006. He is a Certified Public Accountant. In 2014, he worked as a
Consultant in the Privatization Management Office in the Department of Finance. He previously worked
as an Associate in Puno and Puno Law Offices, an Associate in Sycip Salazar Hernandez Gatmaitan and a
Senior Tax Associate in SGV & Co. Atty. Castafieda is currently a Partner in SYMECS Law and acts as
counsel for various companies including Metro Pacific Investments Corporation, SN Aboitiz Power
Corporation, North Luzon Renewable Energy Corporation, NorthWind Power Development Corporation,
Collab Asia Philippines, Inc., among others.

Leonardo Singson, Independent Director. Atty. Singson, graduated from the University of the Philippines —
Diliman with a degree in Bachelor of Arts in Public Administration in 2002. He received his Bachelor of
Laws from the University of the Philippines in 2006. From 2020 to 2021, he worked as Legal Counsel for
GNPower Ltd. Co. He was previously a Partner in Villaraza & Angangco Law where he was connected
from March 2008 to 2020. Prior to this, he was a Senior Associate in SGV & Co. Atty. Singson is currently
Of Counsel for Betita Cabilao Casuela Sarmiento Law

Maria Isabel J. Rodriguez, Independent Director. Ms. Rodriguez, graduated from the De La Salle University
- Manila with a degree in Bachelor of Science in Accountancy in 2003. She is a Certified Public Accountant.
She earned her post graduate certificate in Leadership and Management from the Asian Institute of
Management and obtained an Advanced Professional Certificate in Transfer Pricing at the International
Bureau of Fiscal Documentation in 2023. She previously worked as the Asia Strategic Business Unit - Tax
Director of AES Transpower Pte. Ltd. — ROHQ and as a Tax Director of Sycip Gorres Velayo & Co. Ms.
Rodriguez is currently a Credit Committee Member of the CRH USD Finance ZRT., Hong Kong Branch.
She is also the current Treasurer of Republic Cement Land & Resources Inc. and a Tax Director at the
Republic Cement Services Inc.

Maryknoll B. Zamora, Treasurer and Chief Finance Officer. Ms. Zamora, graduated from the Polytechnic
University of the Philippines with a degree in Bachelor of Accountancy in 1993. She obtained her Master
of Business Administration degree from De La Salle University Graduate School of Business in 2001 and
her Bachelor of Laws degree from Adamson University — College of Law in 2014. She is a Certified Public
Accountant. From 2014 to 2018, she was the Head of Finance of Prime Asset Ventures, Inc. She previously
worked as the Controller / Treasury and Investment Head, Corporate Information Officer and Investor
Relationship Officer and Accounting and Admin Manager from 1997 to 2006 of Alcorn Gold Resources
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Corp. (formerly Alcorn Petroleum & Minerals Corp. And Now Cosco Corp.) She was also an Audit
Supervisor in Pricewaterhouse Coopers Auditing Firm. Ms. Zamora is currently the Chief Finance Officer
and Treasurer of Prime Asset Ventures, Inc., Primewater Infrastructure Corp., Planet Cable, Inc.,
Streamtech System Technologies, Kratos Res, Inc., Camotes Island Power Generation Corporation and
S.I. POwer Corporation.

Robert Matrlon T. Pereja, Business Development Head. Mt. Pereja, graduated from the De La Salle University
with a degree in Bachelor Science in Engineering Management in 2001. He obtained his Master of Business
Administration degree from De La Salle University Graduate School of Business in 2001 and a Certificate
of Recognition from the Regis University of Denver Colorado in 2013. He previously worked as an
Assistant Vice President of Manila Electric Company from 2016 to 2023, the Chief Operating Officer of
MSpectrum, Inc. from 2020 to 2023, and an Account Executive of Petron Corporation from 2003 to 2012.
Mr. Pereja is currently the Chief Operating Officer of PAVI Green Renewable Energy, Inc.

Vincent Kitto N. Jacinto, Investor Relations Officer. Mr. Jacinto, graduated from the Ateneo de Manila
University with a degree in Bachelor Science in Management in 2002. He obtained his Master of Business
Administration degree from Ateneo Graduate School of Business in 2006. He previously worked as a
Product Development Officer and Senior Manager of Filinvest Land, Inc. from 2012 to 2015 and a Project
Head / Business Development Assistant of Landco Pacific Corporation from 2002 to 2011. Mt. Jacinto
is currently the Business Development Head of Prime Asset Ventures, Inc. and Vista Land & Landscapes,
Inc.

Karen G. Empaynado, Corporate Secretary. Atty. Empaynado, graduated from the University of the
Philippines - Diliman with a degree in Bachelor of Science in Business Economics in 2009. She received
her Juris Doctor from the Ateneo de Manila Law School in 2016. She previously worked as an Associate
for Picazo Buyco Tan Fider and Santos Law and as an Assistant Manager in Legal Corporate Banking
Group of BDO Unibank, Inc. Atty. Empaynado is currently as an In-House Lawyer for Prime Asset
Ventures, Inc.

Nielson G. Pangan, Compliance Officer. Atty. Niel Pangan, graduated from New Era University with a
degree in Bachelor of Science in Business Administration in 2008. He received his Juris Doctor from the
University of the Philippines in 2013, ranking 1st, with the highest grade overall in the 2013 Bar
Examinations. He obtained his Masters of Law in International Business Law and International Dispute
Resolution from Queen Mary University of London. He joined the Migallos and Luna Law Offices in 2013.
From 2014 to 2016, he wotked as an Associate Solicitor with the Office of the Solicitor General. He also
worked as a Senior Legislative Officer for the Office of Senator Angara from 2017 to 2018. In 2019, he
joined Tolosa Javier Law as a Senior Associate. Atty. Pangan also served as Senior Legal Counsel in Huawei
Technologies Philippines, Inc. and as Regulatory and Legal Counsel of Coins.ph. He currently serves as
Legal Counsel for Prime Asset Ventures, Inc. and Primewater Infrastructure Corp.

Employees

The Company has no significant employees other the senior management.

Family Relationship
There are no known family relationships between the current members of the Board and key officers.

None of the directors, executive officers or persons nominated to be elected to the Company’s Board are
related up to the fourth civil degree, either by consanguinity or affinity.

Involvement in Certain 1 egal Proceedings

As of date of this Annual Report, the Company has no knowledge and/or information that any of the
Company’s directors, officers or nominees for election as Directors is, presently or during the last five (5)
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years, involved in any material legal proceeding which will have any material effect on the Company, its
operations, reputation, or financial condition.

Item 10. Executive Compensation

The Company’s By-Laws provides directors shall not receive any compensation, as such directors, except
for reasonable per diem. Any compensation may be granted to Directors by vote of stockholders
representing at least a majority of the outstanding capital stock at a regular or special meeting. In no case
shall the total yearly compensation of Directors, as such directors, exceed 10% of the net income before
income tax of the Company during the preceding year.

The Company’s key officers, namely: Timothy Joseph M. Mendoza, Maryknoll B. Zamora, Karen G.
Empaynado, and Robert Marlon T. Pereja, are also serving as officers of PAVI. They do not receive any
compensation from the Company. The compensation of these officers is paid by PAVI or the relevant
PAVI Group company. There are no executive officers other than the aforementioned individuals.

Independent directors of the Company were entitled to per diem for meetings attended for the year 2023.
Details of the compensation for independent directors were as follows:

Independent Directors 2022 2023
Independent Director 1 P158,333.33 P137,500.00
. Aggregate of Aggregate of
Independent Director 2 and 3 P300,000.00 P410,000.00

There was no other compensation paid to the directors other than as indicated above. The Company does
not pay PAVI or the relevant PAVI group any service fees.

Standard Arrangements

There have not been, nor will be, any standard arrangements pursuant to which the Board of Directors are
compensated, or are to be compensated, directly or indirectly, for any services provided as a director, for
the last completed fiscal year and the ensuing year.

Ewmployment Contract between the Company and Senior Management Officers

There are no special employment contracts between the Company and Senior Management.

Qutstanding Options

As of 31 December 2023, there are no outstanding warrants or options in connection with the shares of
the Company held by any of the directors or executive officers.

Item 11. Security Ownership of Certain Beneficial Owners and Management

Owners of record of more than five percent (5%) of PREIT’s shares of stock as of
31 December 2023 are as follows:

Title of = Name & Address of Name of Citizenship = Number of  Percent
Class Record Owner & Beneficial Owner Shares Held (%)
Relationship with & Relationship
Issuer with Record
Owner
Common | PCD Nominee Corp. | PCD participants Filipino 1,606,826,000 | 48.86%
(Filipino) acting for
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G/F MSE Bldg. Ayala
Ave., Makati City

Stockholder

themselves or for
their customers

Common

S.I. Power
Corporation

Wortldwide Corporate
Center, Shaw
Boulevard,
Mandaluyong City

Stockholder

S.I. Power
Corporation

Filipino

845,589,861

25.71%

Common

Camotes Island Power
Generation
Corporation

8F VistaHub Campus
Tower 1 Levi B.
Mariano Ave. Brgy
Ususan, Taguig NCR

Stockholder

Camotes Island
Power Generation
Corporation

Filipino

834,839,132

25.39%

PCD Nominee Corporation (Filipino) (PCD) is not related to the Company. Among the PCD participants,
HDI Securities, Inc owns 1,440,480,000 shares representing 43.80% of the Company's outstanding capital

stock.

Security Ownership of Directors as of 31 Decesnber 2023

% of Total
. . Shares Owned and Outstanding
Title of Class Name of Beneficial Owner Natuse of Beneficial Ownetship Shares
Common Garth F. Castafieda 1(Direct) | 0.00%
Common Timothy Joseph M. Mendoza 1 (Direct) | 0.00%
Common Cynthia J. Javarez 801,001 (Direct & Indirect) | 0.02%
Common Manuel Paolo A. Villar 1 (Direct) | 0.00%
Common Jose Rommel C. Orillaza 1 (Direct) | 0.00%
Common Leonardo A. Singson 1 (Direct) | 0.00%
Common Maria Isabel J. Rodriguez 1 (Direct) | 0.00%
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Security Ownership of Management as of 31 December 2023

o
Shares Owned and /o of Total

Title of Class Name of Beneficial Owner Natuise of Beneficial Ownership Outstanding

Shares
Common Timothy Joseph M. Mendoza | Same as above
Common Jose Rommel C. Orillaza Same as above
Common Cynthia J. Javarez Same as above
Common Maryknoll B. Zamora 1,000 (Indirect) 0.00%
Common Karen G. Empaynado 1,000 (Indirect) 0.00%
Common Robert Marlon T. Pereja 1,000 (Indirect) 0.00%
Common Vincent Kitto N. Jacinto 0 0.00%
Common Nielson G. Pangan 0 0.00%
Foreion Ownership

As of 31 December 2023, 1,413,000 common shares, or 0.04% of the Company’s outstanding capital stock,
are owned by foreigners. The Company’s foreign ownership limit is 40%.

Item 12. Certain Relationships and Related Party Transactions

Related Parties Nature of the Transaction Value of the Transaction
S.I. POwer Corporation Income arising from leased P332,366,4006
properties
S.I. POwer Corporation Cash advances from P54,977,600

parent company for
accommodation of certain
expenses and working capital

requirements

S.I. POwer Corporation Liability ~arising from lease P500,189
agreement entered with Parent
Company
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Camotes Island Power | Income arising from leased P311,447,616
Generation Corporation properties
Camotes Island Power | Cash advances from P390,286,322

Generation Corporation

parent company for
accommodation of certain
expenses and working capital
requirements

VFund Management, Inc.

Fund management fee

Under the Fund Management
Agreement, the Fund Manager
will receive equivalent 0.5% of
the Company’s Rental Income
less straight-line adjustments,
exclusive of value-added taxes.

VProperty Management, Inc.

Property management fee

Under the Property Management
Agreement, the  Property
Manager will receive an annual
management fee equivalent to
1.5% of the Company’s Annual
Rental Income less straight-line
adjustments, exclusive of value-
added taxes, provided that the
total of such fee and the Fund
Management Fee shall not
exceed 1.0% of the Net Asset
Value of the properties being
managed.
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PART IV — CORPORATE GOVERNANCE
Item 13. Corporate Governance

Compliance

The Board has adopted the Company’s Manual on Corporate Governance which institutionalizes the
principles of good corporate governance in the entire organization. The Company believe that it is a
necessary component of sound strategic business management, hence, efforts are undertaken to create
awareness within the organization. The Board of Directors, Management and officers commit themselves
to the principles and best practices contained on the Manual on Corporate Governance (the “Manual”) and
acknowledge that the same shall guide the attainment of the corporate goals.

Green Initiatives and Corporate Social Responsibility

The Company adheres to and intends to implement the Environmental, Social and Corporate Governance
(“ESG”) policies established by the PAVI Group through its parent company, PAVI. The current ESG
policy requires each member of the PAVI Group, including each of the Sponsors and the Company, to
undertake initiatives aimed at growing local communities — through education, job creation, as well as
stimulus/sustainable environment and livelihood programs.

In the course of its operations, the Company will also implement one or more, or a combination of these
various initiatives in furtherance of the PAVI Group’s ESG policy.

Deviations from Manual and Sanctions Imposed

There is no material deviation to the provision of the Manual on Corporate Governance in 2023. PREIT
has substantially complied, and no sanctions were imposed on any director or officer on account of non-
compliance with its Manual on Corporate Governance.

Updates on Corporate Governance

PREIT’s Manual of Corporate Governance is compliant with SEC Memorandum Circular No. 19, Series

of 2016. The Company will continue to adopt best practices in Corporate Governance as may be prescribed
by the Commission.
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PART V - EXHIBIT AND SCHEDULES

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

Exchibits (incorporated by reference in this report)

Exhibit “1” : Audited Financial Statements and Schedules

Exhibit “2” : Sustainability Report

Reports on SEC Form 17-C (through official disclosures with the SEC and the PSE)

The Company filed

31 December 2023.

following  reports

on SEC Form 17-C during the year ended

DATE REPORTS

January 3, 2023

Price Stabilization Activity

January 5, 2023

Three-Year Investment Strategy

January 9, 2023

Price Stabilization Activity

January 16, 2023

Price Stabilization Activity

January 16, 2023

Quarterly Progress Report on the Application of Proceeds for the
quarter ende