il MEGAWIDE

31 January 2024

PHILIPPINE DEALING AND
EXCHANGE CORPORATION

29" Floor, BDO Equitable Tower
8751 Paseo de Roxas, Makati City

Attention: ATTY. MARIE ROSE M. MAGALLEN-LIRIO
Head — Issuer Compliance and Disclosure Department

Re: Annual Progress Report on Application of Proceeds from
Preferred Shares Offering

Dear Atty. Magallen-Lirio,
In compliance with the disclosure requirements of the Philippine Dealing and Exchange
Corporation, please find attached Megawide Construction Corporation’s (the “Company”)

Annual Progress Reports on the Application of Proceeds from the Preferred Shares Offering of
the Company as of and for the year ended 31 December 2023.

Should you have any questions or concerns, please do not hesitate to reach out to us.

Thank you and warm regards,

C
/

TEODY(O ANTONIO G. SAN JUAN JR.
Corporate Secretary, Assistant Compliance Officer, and
Corporate Information Officer



C00499-2024

The Exchange does not warrant and holds no responsibility for the veracity of the facts and representations contained in all corporate
disclosures, including financial reports. All data contained herein are prepared and submitted by the disclosing party to the Exchange,
and are disseminated solely for purposes of information. Any questions on the data contained herein should be addressed directly to

the Corporate Information Officer of the disclosing party.

il MEGAWIDE

Megawide Construction Corporation
MWIDE

PSE Disclosure Form 4-29 - Disbursement of Proceeds and Progress Report
References: Memorandum No. 626 - 2007 dated December 20, 2007
Section 4.4 of the Revised Disclosure Rules

O Annual Report
O Quarterly Report
O Others -

Subject of the Disclosure

Annual Progress Reports on the Application of Proceeds from the Preferred Shares Offering of Megawide Construction
Corporation as of and for the year ended 31 December 2023

Background/Description of the Disclosure

We are submitting the attached Annual Progress Reports on the Application of Proceeds from the Preferred Shares
Offering of Megawide Construction Corporation as of and for the year ended 31 December 2023, including their
respective Reports of Independent Auditors on Factual Findings.

Other Relevant Information

Please see attached reports.

Filed on behalf by:
Name Teodulo Antonio San Juan

Designation Corporate Secretary
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30 January 2024

THE DISCLOSURE DEPARTMENT

THE PHILIPPINE STOCK EXCHANGE, INC.

6/F PSE Tower, 51" Avenue corner 28" Street
Bonifacio Global City, Taguig City

Attention: MS. ALEXANDRA D. TOM WONG
Officer-in-Charge, Disclosure Department
Gentlemen and Mesdames:
In compliance with the disclosure requirements of the Philippine Stock Exchange, Inc., please
find enclosed are the following:
1. Annual Progress Report on the Application of Proceeds from the Preferred Shares Offering of

Megawide Construction Corporation as of and for the year ended 31 December 2023; and

2. Report of Independent Auditors on Factual Findings.

MEGAWIDE CONSTRUCTION CORPORATION
By:

JEZ G. DELA CRUZ
Chief fihancial Officer
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30 January 2024

THE DISCLOSURE DEPARTMENT

THE PHILIPPINE STOCK EXCHANGE, INC.

6/F PSE Tower, 5™ Avenue corner 28" Street
Bonifacio Global City, Taguig City

Attention: MS. ALEXANDRA D. TOM WONG
Officer-in-Charge, Disclosure Department

Re: MEGAWIDE CONSTRUCTION CORPORATION
Annual Progress Report as of and for the Year Ended 31 December 2023
on the Application of Proceeds from the Preferred Shares Offering with
Certification of Independent Auditors

Gentlemen and Mesdames:

In connection with the preferred shares offering of MEGAWIDE CONSTRUCTION CORPORATION (the
“Company”) on 27 November 2020, we submit herewith the Company’s annual report on the
application of the proceeds from the said offering. The details of the disbursements made as of and
for the year ended 31 December 2023 are as follows:

Offering Proceeds (43,626,010 shares at PhP 100.00 per share) PhP 4,362,601,000.00

Less: Expenses related to the public offering*

Underwriting fees 23,881,930.83
Registration and filing fees 6,830,655.00
Professional fees 5,986,013.50
Documentary stamp tax 436,260.10
Net Offering Proceeds PhP 4,325,466,140.57

Less: Disbursements
Accumulated costs incurred as of December 31, 2022 2,769,654,572.49
Costs incurred for the year ended December 31, 2023 128,022,329.72
PhP 2,897,676,902.21

Balance of the Offering Proceeds as of December 31, 2023 PhP 1,427,789,238.36

*The expenses related to the preferred shared offering amounting to PhP 36.7 million, which were
incurred prior to the receipt of the proceeds from the offering, were initiolly funded using the

Company's working capital. The Company charged this armount against the proceeds from the offering
in the last quarter of 2020.

We hope you find everything in order.
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Very truly yours,

MEGAWIDE CONSTRUCTION CORPORATION
By:

JEZG.D CRUZ
Chief Fifjancial Officer
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Punongbayan & Araulle
Report of Independent Auditors 20 Floor, Tower |

The Enterprise Center

on Factual Findings 6786 Ayola Avenue

1200 Makati City
Philippines

T +63 2 8988 2288

The Board of Directors and Stockholders
Megawide Construction Corporation

(A Subsidiary of Citicore Holdings Investment, Inc.)
20 N. Domingo Street

Brgy. Valencia

Quezon City

We have performed the procedures agreed with you and enumerated in the succeeding page
with respect to the attached Yearly Progress Report (the Report) as of and for the year ended
December 31, 2023 on the application of proceeds from the Preferred Shares Offering
(Offering Proceeds) of Megawide Construction Corporation (the Company) on

November 27, 2020. The procedures were performed solely to enable the Company to comply
with the requirement of the Philippine Stock Exchange (PSE) to submit the Report relating to
the application of the Offering Proceeds accompanied by an external auditor's report. Qur
engagement was undertaken and our report is issued in accordance with Philippine Standard
on Related Services 4400 (Revised), Agreed-Upon Procedures Engagements, applicable to
agreed-upon procedures engagements,

We present below the summary of the breakdown and application of the Offering Proceeds as
of and for the year ended December 31, 2023 based on the information we obtained from the
Company.

Application
Initial Revised Application of Offering Balance of
Allocation of Allocation of Offering Proceeds for Offering
Offering of Offering Proceeds the Year Proceeds
Proceeds on Proceeds as of asof Ended as of
November 27, February 26, December 31, December 31, December 31,
2020 2021 2022 2023 2023
Ninoy Aquino Intemational Airport
(NAIA) rehabilitation P1,224,188,530.35 P - P - P - P -
Davelopment of Cebu Integrated
Transport Hub 830,037,568.21 1,274,700,551.18  1,266,397,956.05 8,302,595.13 -
Expansion of MCIA Under
Concession Agreement 2 (CA2) 816,125,6865.90 816,125,686.90 816,125,686.90 - -
Development of Lot 2 of the Paranaque
Integrated Terminal Exchange (PITX)
and other locations 647,702,950.76 994 686,674.38 - - 994,686,674.38
Expansion of Pre-cast and other
Ancillary business units 375,609,437.17 576,828,778.51 277,694,391.64 119,719,734.59 179,414,652.28
Mactan Cebu Intemational Airport (MCIA)
multi-use development 215,900,983.59 331,562,224.80 77.874,313.10 - 253,687,911.70
General corporate purposes 1 3, 4. i - -

P4,325.466,140.57 P4,325.466,140.57 P2.769.654.572.40 P128,022.320.72 P> 1.427,789.236.36

Certifisd Public Accountan:s grantthoraton.com.ph
Punengbayan § Araulla [PEA) is the Philippine member firm of Grant Thamton International Lid,

Offices in Cavite, Cebu, Dovaa

BOA/ PRC Cart of Reg. No. 002

SEC Accreditation No. 0002
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Agreed-upon Procedures
The agreed procedures we performed are as follows:

1. Obtained and checked the mathematical accuracy of the following:

The Report;

Reallocation of the Use of Proceeds Report;

Schedule of planned use of proceeds from the Offering Prospectus; and,
Detailed schedule of utilization of proceeds as of and for the year ended
December 31, 2023.

aoow

2. Agreed total amount of disbursement of the Offering Proceeds shown in the Report to
the detailed schedule of disbursements of proceeds as of and for the year ended
December 31, 2023.

3. Compared the disbursements of the Offering Proceeds shown in the Report with the
schedule of planned use of proceeds indicated in the Offering Prospectus and its
approved subsequent revision of allocation.

4. Inquired and identified the nature of disbursements of the Offering Proceeds in the detailed
schedule and checked that such disbursements were consistent with the planned use of
the Offering Proceeds.

5. Traced to and examined supporting documents of the disbursements in the schedule and
agreed the total amount of disbursements per category in the Report.

Results of the Performance of Agreed-Upon Procedures

1. With respect to item 1, we noted no exceptions on the mathematical accuracy of the
Report and schedules.

2. With respect to item 2, we noted that the total amount of disbursements appearing in the
Report agrees with the amount in the detailed schedule of disbursements of the Offering
Proceeds.

3. With respect to item 3, we found the disbursements of proceeds in the Report as of and
for the year ended December 31, 2023 is consistent with the planned application of
proceeds indicated in the Use of Proceeds section of the Offering Prospectus and its
subsequent revision of allocation as approved by the Company's Board of Directors
(BOD) on February 26, 2021 and disclosed in the Philippine Stock Exchange Electronic
Disclosure Generation Technology on March 1, 2021.

4. With respect to item 4, we noted the following:

a.) The details of the disbursements incurred from January 1 to December 31, 2023
showed that the Company used the Offering Proceeds for the following purposes:

Certified Public Acoountants
Punongbayan & Araulle (PEA] is the Philippine member firm of Grant Thornten International Ltd.
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NAIA Rehabilitation

The government's airport modernization and expansion program opened

up exciting opportunities for the private sector to contribute to the country's
infrastructure development program. Being the largest private sector airport
operator, by virtue of its concession agreement with the Philippines’ second busiest
airport, the Company is well positioned and has a unique advantage to participate
in other airport development projects in the government's pipeline.

In a letter dated July 15, 2020, the Manila International Airport Authority (MIAA)
granted the consortium led by the Company with GMR Infrastructure Limited as
partner operator, the Original Proponent Status (OPS) for the development of the
NAIA. Under the Build-Operate-Transfer (BOT) Law, the holder of the OPS will
have the right to match any competing offer from another proponent under the
Swiss Challenge scenario, subject to the terms and conditions of the Swiss
Challenge process.

The project proposal plans for a phased redevelopment of existing NAIA terminals
to remove decongestion and increase annual total passenger-handling capacity
from the existing 30 million passengers to 65 million. The deliverables also
include expanding and interconnecting the existing terminals of NAIA using a
People Mover System, upgrading airside facilities, developing commercial facilities
to increase airline and airport efficiencies, enhancing passenger comfort and
experience and elevating the status of NAIA as the country’s premier international
gateway.

The Company received communication from the MIAA on December 15, 2020
stating that consortium's OPS has been revoked, with no formal notice on the
reasons for the revocation. The Company has submitted a motion for
reconsideration for its proposal on December 21, 2020, as it has, at all stages,
complied with the all the government's requirements for its unsolicited

proposal. The BOD of MIAA denied the motion for reconsideration of the
Company, which sought to overturn the revocation of the Megawide's OPS

for the rehabilitation of the NAIA. The Company was formally informed of the said
denial through a letter from the Corporate Secretary of the MIAA BOD dated
January 25, 2021.

The proceeds initially allocated for the said project has been reallocated to other
projects as approved by the Company's BOD on February 26, 2021 and disclosed in
the PSE Edge on March 1, 2021.

Development of the Cebu Integrated Transport Hub

The Company executed an Agreement with the Local Government of Cebu on
January 12, 2021 for a 50-year coricession agreement to redevelop and operate the
Carbon Market. The project requires pre-development and logistical expenses in line
with its 5-year development timetable.

Certified Public Accountants
Punengboyan & Araullo (P5A) is the Philippine member firm of Grant Thornton International Ltd,
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The proposal involves the transformation of the existing Carbon Market into a
mixed-use development anchored on a modern public market and an integrated
multi-modal transport hub. Phase 1 of the project involves the rehabilitation of the
existing public market, including a new wholesale market, construction of a new
night market, and other lifestyle cornmercial establishments, land transport and
ferry terminals, among others. Phase 2 includes a mixed-use development plan
(hotel, Meetings, Incentives, Conference, Exhibitions (MICE), retail, etc.)
envisioned to transform the property into one of Cebu's primary attractions.

P1,274.7 million from the Offering Proceeds were allocated and were fully used for
this purpose as of December 31, 2023. Disbursements for the year ended
December 31, 2023 amounted to F8.3 million.

Expansion of MCIA Under Concession Agreement 2 (CA2)

The Company's expansion of MCIA under CA2 has an OPS status, which will

extend its existing Concession Agreement (CA1) in MCIA by another 25 years.

Phase 1 involves the takeover of the airside facility, rehabilitation of the existing
runway and taxiways, construction of an additional full-length parallel taxiway,
development of additional rapid exit taxiways and runway holding positions. Phase 2
involves the construction of a second parallel and independent instrument runway and
Phase 3 comprises the construction of Terminal 3.

P816.1 million from the Offering Proceeds were allocated and were fully used for this
purpose as of December 31, 2023. There were no disbursements made related to
this project for the year ended December 31, 2023.

Development of Lot 2 of the FITX and Other Locations

The PITX is a flagship project under the government’s Build, Build, Build
infrastructure program, dubbed as the Philippines “first landport”. PITX is a

4.5 hectare development and currently Lot 1 (2.7 hectares) houses the transport
terminal, commercial spaces, and office buildings under one roof. PITXis
effectively 100% owned by the Cormnpany.

With a rated capacity of 100,000 passengers daily, PITX offers seamless
connections to and from the southwest portion of Metro Manila, via multiple modes
of transportation, from provincial to in city buses, taxis, jeepneys and utility vehicle
express shuttles.

The development of Lot 2 (1.8 hectares) will further improve terminal operations by
providing a staging area for buses. It will also offer additional employment and
business opportunities through the construction of office towers and retail
establishments inside the facility.

The original plan is to develop a similar structure to the existing terminal, to be
comprised of four levels, with commercial leasing assets occupying the floors above
the bus staging area. Estimated cost for the PITX Lot 2 development project is
around P5,000.0 million.

The development of PITX Lot 2 has become more imperative, considering that
current foot traffic at the existing terminal has breached the capacity of 200,000
daily. In addition, Light Rail Transit 1 (LRT 1) Asia World Station is scheduled to
be completed by the fourth quarter of 2024, which is expected to boost foot traffic,
based on LRT 1's 100,000 daily ridership.

Certified Public Acoountants
Punongbayan & Arautlo (PEA) is the Philippine member firm of Grant Thernton International Ltd.
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As for other PITX locations, Baguio is scheduled to be signed by the first half of the
year while the location in the south is also being finalized to target signing within
the year, with amendments being implemented to comply with the provisions of the
new Public Private Partnership Law.

P994.7 million from the Offering Proceeds were allocated to this project. As of and for
the year ended December 31, 2023, there were no disbursements made yet related to
this project.

Expansion of Pre-Cast and Other Ancillary Business Units

The Company is anticipating an increased demand for prefabricated construction
materials under the new normal, both for its traditional market (i.e. residential,
office, and commercial / industrial) and new segments (horizontal infrastructure)
it plans to expand and enter into. With the new occupational health and safety
protocols arising from the Coronavirus Disease 2019 (COVID-19) pandemic, the
Company believes that the pre-cast technology will be well-suited for the industry,
given its less human labor requirement and faster turn-around compared with the
traditional method.

Moreover, the government’s roll out of major infrastructure projects enabled the
Company to identify opportunities in this segment, which will be driving force to
Company's infrastructure pivot. In addition to the Company's engineering,
procurement and construction business, these projects will likewise require huge
support from other ancillary services (batching plant, formworks, specialized
equipment, transport, and others), being a vertically integrated construction
company.

In relation to this, the Company has finalized its plan to expand its pre-cast

plant capacity to approximately 40,000 cu/m/month, from the current

13,000 cu/m/month, in various high growth locations across the country,

including the existing plant in Taytay, Rizal. Estimated cost of the project is
around P1,000.0 million for full capacity and has reached around 25% completion
as of the end of 2019. As of Decamber 31, 2023, the project has progressed to
around 50% completion. The targeted capacity of 35,000-40,000 cu/m/month is
originally projected to be achieved by the end of 2024-2025, subject to market
conditions and operating environment.

Furthermore, the expansion of its construction services and ancillary businesses
require additional funding and the Company expects the progress of these initiatives
to accelerate as soon as new infrastructure contracts are secured within the year,

P576.8 million from the Offering Proceeds were allocated to this project.
P397.4 million of which were released as of and for the year ended
December 31, 2023. Disbursements for the year ended December 31, 2023
amounted to P119.7 million.

MCIA Multi-Use Developments

MCIA, the gateway to the Visayas and Southern Philippines, is the second largest
airport facility in the country with a consistently growing number of passengers
annually.

Certified Public Acoountants
Punongbayan & Araullo (P&A) is the Philippine member firm of G-ant Thornton International Ltd.
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Under the existing CA1, GMR-Megawide Cebu Airport Corporation (GMCAC) shaill
deliver a 2nd terminal and rehabilitate the existing terminal, which the company
completed in July 2018 and Septernber 2019, respectively, to reduce congestion
as well as meet the growing passenger traffic into Cebu. The Capacity
Augmentation, which is part of CA1 designed to further expand the airport's
capacity, remains in balance. GMCAC is undertaking this capital extensive project
to provide a world-class terminal airport with a welcoming ambiance that is
distinctly Filipino.

The MCIA mixed-use development project is envisioned to further accelerate the
airport’s value creation. The initial plans involve the construction of a 400-room
hotel, a MICE facility, and a travel retail concept to complement the airport’s
features. Estimated cost of the MCIA mixed use development project is
P3,000.0 million.

While the Cebu hotel industry may have been affected by the COVID-18 pandemic,
long-term prospects remain sound given Cebu's ideal location as both as a tourism
and business hub. In addition, the project development timetable of two-three years
provides enough time for the situation to revert back to pre-COVID-19 environment.

The project has completed the final design and concept stages but is currently
on push-button mode and will be re-evaluated on when initial development will
commence, subject to resumption of normalcy of travel and airport operations
and the project's overall value creation to all its stakeholders.

P331.6 million from the Offering Proceeds were allocated to this project, P77.9 million
of which were released as of December 31, 2023. In December 2022, the Company
disposed a portion of its interest in GMCAC which was reduced from 60.00% to
33.33% as of December 31, 2022. The management intends to reallocate the
remaining balance of the proceeds to another project after the completion of the
second close by October 2024. In relation to this, the management intends to
reallocate the remaining balance of the proceeds to another project in the second
quarter of 2024. There were no disbursements made related to this project for the
year ended December 31, 2023.

General Corporate Purposes

General corporate purposes include: (1) purchase or lease or repair of construction
equipment; (2) provision for potential projects and business opportunities; and,
(3) working capital.

P331.6 million from the Offering Proceeds were allocated and were fully used for this
purpose as of December 31, 2023. There were no disbursements made related to
this project for the year ended December 31, 2023.

The remaining balance of the Offering Proceeds amounting to P1,427.8 million as of
December 31, 2023 is expected to be applied on costs to be incurred in accordance
with the planned use and estimated timing as disclosed in the Offering Prospectus
and to the PSE and its subsequent revision of allocation.

5. We found no exceptions with respect to item 5.

Certified Public Accountants
Punongbayan & Araullo (PEA) is the Phillppine member firm of Gant Thornten International Ltd.
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Because the foregoing procedures do not constitute either an audit or review made in
accordance with Philippine Standards on Auditing (PSA) or Philippine Standard on Review
Engagements (PSRE), respectively, we do not express an assurance on the use of Offering
Proceeds based on the said standards. Had we performed additional procedures, or had we
performed an audit or review of the financial statements in accordance with PSA or PSRE,
respectively, other matters might have come to our attention that would have been reported to
you.

We have no responsibility to update this report for events or circumstances occurring after the
date of this report.

Our report is solely for the purpose set forth in the first paragraph of this report and for your
information and is not to be used for any other purpose or to be distributed to any other parties.
This report relates only to the information and items specified above and does not extend to
any financial statements of the Company, taken as a whole.

PUNONGBAYAN & ARAULLO

By: John Endel S. Mata
Partner

CPA Reg. No. 0121347

TIN 257-622-627

PTR No. 10076144, January 3, 2024, Makati City

SEC Group A Accreditation
Partner - No. 121347-SEC (until financial period 2023)
Firm - No. 0002 (until financial period 2024)

BIR AN 08-002551-040-2023 (until Jan. 24, 2026)

Firm's BOA/PRC Cert. of Reg. No. 0002 (until Aug. 27, 2024)

January 30, 2024

Certified Public Accountants
Punongboyan B Araulle (P5A) is the Philippine member firm of Grant Thornton International Ltd.
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30 January 2024
THE DISCLOSURE DEPARTMENT

THE PHILIPPINE STOCK EXCHANGE, INC.
6/F PSE Tower, 5™ Avenue corner 28™ Street

Bonifacio Global City, Taguig City

Attention: MS. ALEXANDRA D. TOM WONG
Officer-in-Charge, Disclosure Department
Gentlemen and Mesdames:
In compliance with the disclosure requirements of the Philippine Stock Exchange, Inc., please
find enclosed are the following:
1. Annual Progress Report on the Application of Proceeds from the Preferred Shares Offering of

Megawide Construction Corporation as of and for the year ended 31 December 2023; and

2. Report of Independent Auditors on Factual Findings.

MEGAWIDE CONSTRUCTHON CORPORATION
By:

JEZ G. DE RUZ
Chief Fingfitial Officer

Engineering
A First-World Philippines
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30 January 2024

THE DISCLOSURE DEPARTMENT

THE PHILIPPINE STOCK EXCHANGE, INC.
6/F PSE Tower, 5" Avenue corner 28" Street

Bonifacio Global City, Taguig City

Attention: MS. ALEXANDRA D. TOM WONG
Officer-in-Charge, Disclosure Department

Re: MEGAWIDE CONSTRUCTION CORPORATION
Annual Progress Report as of and for the Year Ended 31 December 2023
on the Application of Proceeds from the Preferred Shares Offering with
Certification of Independent Auditors

Gentlemen and Mesdames:

In connection with the preferred shares offering of MEGAWIDE CONSTRUCTION CORPORATION (the
“Company”) on 17 April 2023, we submit herewith the Company’s annual report on the application of
the proceeds from the said offering. The details of the disbursements made as of and for the year
ended 31 December 2023 are as follows:

Offering Proceeds (15,000,000 shares at PhP 100.00 per share) PhP 1,500,000,000.00

Less: Expenses related to the public offering®*

Underwriting fees 6,421,102.15
Registration and filing fees 2,626,875.00
Professional fees 6,170,000.00
Documentary stamp tax 125,000.00
Selling Fees 4,012,500.00
Other Expenses 250,000,00
Net Offering Proceeds PhP 19,605,477.15

Less: Disbursements
Partial Redemption of Preferred Shares Series 2A 1,480,394,522.85
PhP 1,480,394,522.85

Balance of the Offering Proceeds as of December 31, 2023 PhP -

*The expenses related to the preferred shared offering amounting to PhP 19.6 million, which were
incurred prior to the receipt of the proceeds from the offering, were initially funded using the
Company's working capital.

We hope you find everything in order.

@ 20N.DomingoSt, Valencia, & (02)8655.1111 M www.magawide com ph Engineering
AR A T A First-World Philippines
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Very truly yours,

MEGAWIDE CONSTRUCTION CORPORATION

/

JEZ G. DEYA CRUZ
Chief Efancial Officer

Q 20 J ’“ Valenca, & (02)8455.1111 | www.megawide com.ph Engineering
Quezo . A First-World Philippines
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- Punongbayan & Araullo
Report of Independent Auditors 20" Floar, Tower 1
= & The Enterprise Center
on FaCtual Fll‘ldll‘lgs 6766 Ayola Avenue
1200 Makati City
Philippines

T +63 2 8988 2288

The Board of Directors and Stockholders
Megawide Construction Corporation

(A Subsidiary of Citicore Holdings Investment, Inc.)
20 N. Domingo Street

Brgy. Valencia

Quezon City

We have performed the procedures agreed with you and enumerated in the succeeding page
with respect to the attached Annual Progress Report (the Report) as of and for the year ended
December 31, 2023 on the application of proceeds from the Preferred Shares Offering
(Offering Proceeds) of Megawide Construction Corporation (the Company) on April 17, 2023.
The procedures were performed solely to enable the Company to comply with the requirement
of the Philippine Stock Exchange to submit the Report relating to the application of the Offering
Proceeds accompanied by an external auditor's report. Our engagement was undertaken and
our report is issued in accordance with Philippine Standard on Related Services 4400
(Revised), Agreed-Upon Procedures Engagements, applicable to agreed-upon procedures
engagements,

The net proceeds for this Offer amounting to P1,480,394,552.85 was used to partially fund the
full redemption of the outstanding 26,220,130 Series 2A Preferred Shares at the Offer Price of
P100.00 per share on May 27, 2023.

Agreed-upon Procedures

The agreed procedures we performed are as follows:

1. Obtained and checked the mathematical accuracy of the following:

a. The Report;

b. Schedule of planned use of proceeds from the Offering Prospectus; and,

c. Detailed schedule of utilization of proceeds as of and for the year ended
December 31, 2023.

2. Agreed total amount of disbursement of the Offering Proceeds shown in the Report to the
detailed schedule of disbursements of proceeds as of and for the year ended
December 31, 2023.

3. Compared the disbursements of the Offering Proceeds shown in the Report with the
schedule of planned use of proceeds indicated in the Offering Prospectus.

Certified Public Ascountants grantthornton.com.ph
Punengbayan & Araullo (PEA] is the Philippine member firm of Grant Themiten International Ltd.
Offices in Cavite, Cebu, Dovoo

80A/ PRC Cert of Reg. No. 0002

SEC Acoreditation No, 0002
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Inquired and identified the nature of disbursements of the Offering Proceeds in the detailed
schedule and checked that such disbursements were consistent with the planned use of
the Offering Proceeds.

Traced and examined supporting documents of the disbursements in the schedule and
agreed the total amount of disbursements per category in the Report.

Results of the Performance of Agreed-Upon Procedures

1.

With respect to item 1, we noted no exceptions on the mathematical accuracy of the Report
and schedules.

With respect to item 2, we noted that the total amount of disbursements appearing in the
Report agrees with the amount in the detailed schedule of disbursements of the Offering
Proceeds.

With respect to item 3, we found the disbursements of proceeds in the Report as of and for
the year ended December 31, 2023 is consistent with the planned application of proceeds
indicated in the Use of Proceeds section of the Offering Prospectus.

4. With respect to item 4, we noted the following:

a) The details of the disbursements incurred from January 1 to December 31, 20223
showed that the Company used the Offering Proceeds for the purpose of partially
funding the redemption of the outstanding Series 2A Preferred Shares of the
Company.

The net proceeds were intended to partially fund the full redemption of the
outstanding 26,220,130 Series 2A Preferred Shares at the Offer Price of

P100.00 per share, which was for redemption on May 27, 2023, 2.5 years from its
listing date.

The net proceeds of the Series 2A Preferred Shares were used by the Company to
finance various Public-Private Partnership projects such as the Mactan Cebu
International Airport, Paranaque Integrated Terminal Exchange, Public School
Infrastructure Project Phase I, and Clark International Airport.

As of December 31, 2023, the Company's Offering Proceeds are fully allocated
and utilized in accordance with the planned use as disclosed above.
Disbursements for the year ended December 31, 2023 amounted to

P1,480.4 million.

5. We found no exceptions with respect to item 5.
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Because the foregoing procedures do not constitute either an audit or review made in
accordance with Philippine Standards on Auditing (PSA) or Philippine Standard on Review
Engagements (PSRE), respectively, we do not express an assurance on the use of Offering
Proceeds based on the said standards. Had we performed additional procedures, or had we
performed an audit or review of the financial statements in accordance with PSA or PSRE,
respectively, other matters might have come to our attention that would have been reported to
you.

We have no responsibility to update this report for events or circumstances occurring after the
date of this report.

Our report is solely for the purpose set forth in the first paragraph of this report and for your
information and is not to be used for any other purpose or to be distributed to any other parties.
This report relates only to the information and items specified above and does not extend to
any financial statements of the Company, taken as a whole.

PUNONGBAYAN & ARAULLO

By: John Endel S. Mata
Partner

CPA Reg. No. 0121347

TIN 257-622-627

PTR No. 10076144, January 3, 2024, Makati City

SEC Group A Accreditation
Partner - No. 121347-SEC (until financial period 2023)
Firm - No. 0002 (until financial period 2024)

BIR AN 08-002551-040-2023 (until Jan. 24, 2026)
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