EXHIBIT “E”
to the Tender Offer Report

TO ALL SHAREHOLDERS OF STARMALLS, INC.

Please be advised that on [18] December 2015, Vista Land Lifescapes, Inc. ("VLL") filed a Tender Offer Report
(SEC Form 19-1) with the Securities and Exchange Commission ("SEC") and the Philippine Stock Exchange
("PSE”) pursuant to Section 19 of the Securities Regulation Code (“SRC") in connection with its intention to acquire
all of the remaining issued and outstanding common shares of Starmalls, Inc. (“STR"),

On 10 November 2015, VLL entered into a Sale and Purchase Agreement ("SPA") with Fine Properties, Inc. (Fine
Properties), Althorp Holdings, Inc., Manuela Corporation, Manue! B. Villar, Jr., and Manuel Paolo A. Villar
(collectively the “Fine Group”) pursuant to which VLL agreed to acquire all of the Fine Group's 7,436,222,014
common shares in STR representing approximately 88.25% of the outstanding common capital stock Of STR, ata
purchase price per share of P4.51 or for the fotal purchase price of P33,537,361,283.14 (the “STR Acquisition”).

Under the terms of the SPA, in consideration of, and as a material condition to, the purchase of the STR shares,
the Fine Group is required to invest 97.5% of the consideration from the STR Acquisition in the common capital
stock of VLL, by way of subscription to VLL common shares at a subscription price of P7.15 per VLL common
share. The Fine Group will subscribe to a total of 4,573,276,535 common shares of VLL from the increase in
authorized capital stock of VLL from #12.0 billion to 18.0 billion, as approved by the SEC on 11 November 2015.

Under the Securities Regulation Code (“SRC”) and the 2015 implementing Rules and Regulations (“SRC IRR"), as
a consequence of any acquisition that would resutlt in the ownership of over 50% of the total outstanding equity
securities of a public company, the acquiring party shall be required to make a tender offer for all the outstanding
equity securities to all remaining stockholders of the same public_ company at a price supported by a faimess
opinion provided by an independent financial advisor, and the acquiring party shall be required to accept all such
equity securities tendered during the tender offer. '

In compliance with the foregoing requirements, VLL will conduct a tender offer for all of the outstanding common
shares of STR owned and held by shareholders other than the Fine Group (the "STR Minority Shareholders”),
consisting of approximately 989,759,142 STR common shares (the “STR Minority Shares”).

On 8 December 2015, the Securities and Exchange Commission ("SEC") granted VLL request for exemptive relief
from Securities Regulation Code (*SRC") Rule 19.2.4 to aliow the close of the First Purchase prior to the completion

of the tender offer, provided that tendering STR Minority Shareholders shalt not be required to invest the tender
offer price paid by VLL for their STR common shares in VLL common shares. Accordingly, the purchase by VLL of
any STR common shares tendered by any STR Minerity Shareholder pursuant to the tender offer shall not be

conditioned on such STR Minority Shareholder investing in VLL common shares under the same terms as the Fine

Group. Nevertheless, VLL is willing to grant STR Minority Shareholders an option to invest VLL common shares

under the same terms as the Fine Group under the SPA.

Subject to the Terms of the Tender Offer attached hereto and made an integral part hereof as Exhibit A, VLL shall
offer to acquire, within the tender offer period, all of the STR Minority Shares at the tender offer price of 4.51 per
share (the “Tender Offer Price”), the same purchase price per share paid by VLL to the Fine Group. As part of the
terms of the tender offer, tendering STR Minority Shareholders shall have the option to either:

&) to receive payment for their STR common shares in cash (“Cash Payment Option”); or

(2) to receive payment for their STR common shares in cash, and simultaneously therewith, to invest
97.5% of the proceeds of their STR Shares in the common capital stock of VLL by way of
subscription to VLL common shares at a price equivalent to P7.15 per VLL common share (the
“Reinvestment Option”).

Under the Cash Payment Option, the STR Minority Shareholder shall receive payment, net of the stock transaction
tax, broker’s commission, and other sell side costs due on the transaction, all of which shall be for tendering STR
Minority Shareholder's account.

Under the Reinvestment Option, any portion of the tender offer price not sufficient to cover payment for one (1)
VLL share shall be returned to the tendering STR Minority Shareholder in cash; as with the terms agreed with the
Fine Group, the remaining 2.5% of the tender offer price paid by VLL to the tendering STR Minority Shareholder
shall be applied to stock transaction tax, broker's commission, and other sell side costs due on the transaction (all
of which shall be for the tendering STR Minority Shareholder's account), with the remaining balance, if any, to be
paid to the tendering STR Minority Shareholder in cash. : :

SEC Form 18-1 34
February 2001



The maximum aggregate purchase price for the Tender Offer shares that may be payable by VLL under the tender
offer is P4,463,813,730.42.

Considering that any new VLL common shares that may be issued to the tendering STR Minority Shareholders
pursuant to the Reinvestment Option will not be immediately listed and tradeable on the PSE until such time an
application for the listing thereof has been filed with, and approved by, the PSE, VL has requested Fine Properties,

and Fine Properties has agreed, that Fine Properties transfer to any tendering STR Minority Shareholder its existing

and listed VLL common shares at a price equivalent to the subscription price that would otherwise have been paid
by such tendering STR Minority Shareholder for the corresponding VLL common shares. Thus, instead of directly
subscribing to new and uniisted VLL common shares, tendering STR Minority Shareholders who exercise or elect
the Reinvestment Option will receive, and Fine Properties will transfer to any such tendering STR Minority
Shareholders, the equivalent number of listed VLL common shares that such tendering STR Minority Shareholders
would have otherwise received from VLL by way of direct subscription, at the same price as the subscription price
or P7.15 per VLL share.

Simultaneously with the closing of the Tender Offer, Fine Properties shall subscribe to, and VLL shall issue to Fine
Properties, such number of VLL common shares equivalent to the number of listed VLL shares that had been
transferred by Fine Properties to the tendering STR Minority Shareholders who choose the Reinvestment Option
(up to 608,701,871 new VLL common shares, assuming all remaining STR shares are tendered during the Tender
Offer period and all STR Minority Shareholders choose the Reinvestment Option), at the same subscription price
of P7.15 per VLL common share. Fine Properties shall then utilize all of the proceeds from the transfer of its listed
VLL shares to the tendering STR Minority Shareholders as payment for its subscription to such new and unlisted
VLL common shares.

The Tender Offer will commence at 9:00 a.m. on 4 January 2016 and end at 12:00 p.m. of 15 February 2016. VIL
. reserves the right to extend the Tender Offer with the approval of the SEC. All the tendered STR Minority Shares
shall be purchased by VLL by way of a block sale through the facilities of the PSE on or around 23 February 2016
(the “Cross Date™), subject to thé approval of the PSE, unless the Tender Offer Period is extended with the approval
of the SEC, in which case, the block sale shall be on or around the 5th trading day after the end of the extended
Tender Offer Period. .

On 25 February 2016 (the “Settliement Date"), Tendering STR Minority Shareholders under the Cash Payment .

Option or the Reinvestment Option shall receive the net proceeds of the tender or sale of their STR shares pursuant
to the Tender Offer. :

Every Shareholder of the Company who holds stock certificates (*Scrip Shareholders”) should submit within the
Tender Offer Period their duly endorsed stock certificates and the duty accomplished Application, together with the
following requirements, to Maybank ATR Kim Eng Securities, (the “Depository”), with office address at 9™ Floor
Tower One & Exchange Plaza, Ayala Triangle, Ayala Avenue, , Telephone No. (63-2) 849-8874 / 849-8860 / 849-
8819 (Contact Person:Evelyn Arenas, Lourie Teodosio, Denise Zayco and Kevin del Rosario):

If you are a If you are an
CORPORATE SHARFEHOLDER, INDIVIDUAL SHAREHOLDER,
Please submit the following: please submit the following:

1. Certified true copies of the Articles 1. Two (2) valid identification cards
of Incorporation and By-laws of the containing the photo and specimen
shareholder and latest signature of the shareholder.

amendment/s thereof.

2. A notarized Secretary’'s Certificate 2. For shareholders acting through an
substantially in the form prescribed attorney-in-fact, a duly notarized Special
by the Bidder setting forth Power of Attorney substantially in the
resolutions of the tendering form prescribed by the Bidder (N.B.
shareholder's Board of Directors Endorsement of stock certificate/s must
authorizing the tender and sale of be made by the shareholder himself).

the Company's Subject Shares and
designating the signatories for the
purpose.
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A duly accomplished signature card
containing the specimen signatures
of its authorized signatories
validated by the Corporate
Secretary and verified by its broker
(the name of the broker and the
broker's  signatory must be
specified) or officer of the bank (the
name of the bank and the bank’s
officer must be specified) where it is
maintaining an account.

Shareholders “who have lost their
share certificates are required to
submit a notarized Affidavit of Loss
in the form prescribed by the Bidder.

A duly accomplished signature card
containing the specimen signature of the
shareholder and verified by his broker
(the name of the broker and the broker's
signatory must be specified) or officer of
the bank (the name of the bank and the
bank’s officer must be specified) where
he is maintaining an account.

Shareholders who have lost their share
certificates are required to submit a
notarized Affidavit of Loss in the form
prescribed by the Bidder.

The Depository will submit the share certificates for validation to the Stock Transfer Agent of the Company,
Securities Transfer Services, Inc., c/o Aaron Jason Tirona telephone number: 490-0080 to 65 . Deficient
applications (e.g., with discrepancy between the specimen signatures on file and the endorsement) must be
corrected within the Tender Offer Period to avoid being rejected by the Bidder. Hence, Shareholders are strongly
urged to immediately tender their Subject Shares {and not wait to tender at the last minute) to allow sufficient time
to correct any deficiency in their application. Shareholders are also urged to indicate their telephone numbers in
their respective application forms to allow the Depository to inform them immediately of any deficiency in their
applications.

Tendering Shareholders whose shares are lodged with the Philippine Central Depository Nominee Corporation
("PCD") ("Scripless Shareholders") should instruct their brokers to electronically transfer their shares to Maybank
ATR Kim Eng Securities (the “Broker”) for receipt by the Broker prior to 12:00 p.m. of 15 February 2016. The
Broker shall hold the tendered common shares only as custodian for said shares.

Tendering Shareholders shall have the right to withdraw any tendered shares at any time.during the Tender Offer
Period. For a withdrawal to be effective, a written withdrawal must be received by the Depository (for Scrip
Shareholders) or by the Broker (for Scripless Shareholders) before 12:00 p.m. of 15 February 2016.

Copies of SEC Form 19-1, as well as the Tender Offer application kit, may be obtained by Sharehoiders from the
Depository/Broker at their addresses stated above.

For inquiries about the Bidder or the Tender Offer, please contact:

Maybank ATR Kim Eng Securities
9th Fioor Tower One & Exchange Plaza
Ayala Triangle, Ayala Avenue,
Makati City, Philippines

Contact No.: 849-8874 / 849-8860 / 849-8819
Contact Persons: Evelyn Arenas, |ourie Teodosio,
Denise Zayco and Kevin del Rosario..
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EXHIBIT “F”
to the Tender Offer Report

FAIRNESS OPINION
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ING

20F Tower One, Ayala Triangle
Ayala Avenue, 1226 Makati City, Philippines
Tel: +63 2 479 8888
Fax: +63 2 891 9837

Www.ing.com
ING Bank N.V., Manila Branch

9 November 2015

Board of Directors
Starmalls, Inc.

Board of Directors
Vista Land & Lifescapes, Inc.

UGF Worldwide Corporate Center
Shaw Boulevard

UGF Worldwide Corporate Center
Shaw Boulevard

Mandaluyong City Mandaluyong City
Philippines Philippines
Dear Sirs,

FAIRNESS OPINION REPORT

You, the Boards of Directors of Vista Land & Lifescapes, Inc. (“you” or “Vista Land”) and Starmalls, Inc. (*you” or
“Starmalls”) have asked us, the Corporate Finance unit of ING Bank N.V., Manila Branch, pursuant to an engagement
(the “Engagement”) set out in an Engagement letter dated 2 November 2015, to give our opinion (the “Opinion™),
based on our attached valuation report (the “Valuation Report™), with respect to the fairness from a financial point of
view of the proposed purchase price of shares in Starmalls by Vista Land and the proposed subscription/purchase price
of shares in Vista Land by shareholders of Starmalls (the “Transactions™).

In arriving at our Opinion, we have reviewed and considered Vista Land’s proposed comprehensive corporate
disclosure dated 2 November 2015 (“CCD”) and the annual reports for the years ending 31 December 2013 and 2014
and the interim reports for the six months ending 30 June 2015 of Vista Land and Starmalls, as well as the appraisal
reports of Starmalls and Vista Land with respective valuation dates as at 31 August 2015 and as at 30 June 2015. We
have also discussed with the management of Vista Land and Starmalls in respect of the business operations and future
prospects of both companies. In this context, we also received the Vista Land and Starmalls business plans dated 23
October 2015 with projections covering the period 2015 up to 2020. Prospective financial information from the Vista
Land and Starmalls business plans has been taken into account in considering the growth plans of both Vista Land and
Starmalls.

We have also compared the data provided to us with similar publicly available data for various other companies in your
business sectors, and we have considered, to the extent publicly available, the financial terms of certain other business
combinations and other transactions which have recently been effected by such companies. We also considered such
other information, financial studies, analyses and investigations and financial, economic and market criteria which we
deemed relevant for the purposes of producing our Opinion.

INTRODUCTION

Vista Land has entered into an agreement with Fine Properties, Inc., Althorp Holdings, Inc., Manuela Corporation,
Manuel B. Villar and Manuel Paolo A. Villar (“Starmalls Majority Shareholders”) to form a larger diversified listed
real estate company.



The Transactions consist of a cash offer for all shares of Starmalls (“Starmalls Shares™) through a purchase of 88.25%
of Starmalls Shares from the Starmalls Majority Shareholders and a cash tender offer for the remaining outstanding
shares held by the minority shareholders of Starmalls. As a condition to the purchases and the tender offer, the
Starmalls shareholders will be required to reinvest 97.5% of the proceeds of the sale of the shares in Starmalls into
shares of Vista Land (“Vista Land Shares”) by subscribing to new Vista Land Shares issued through or following a
capital increase or the purchase of existing Vista Land Shares.

The proposed purchase price (or cash tender offer price) for Starmalls Shares is set at PHP 4.51 per share and the
proposed issue price for Vista Land Shares is set at PHP 7.15 per share.

TERMS OF REFERENCE

In accordance with the terms of our Engagement and except for the purposes of preparing the Valuation Report, in
formulating our Opinion:

1. We have not assumed any responsibility for independent verification of, and we have not independently verified,
any of the information considered in the preparation of the Valuation Report and have relied on all such
information as being sufficient, complete and accurate and not misleading in all material respects, without any
additional check being undertaken to verify the completeness and accuracy of such disclosure. For the avoidance
of doubt, we have assumed that no information has been withheld from us that could have an impact on this
Opinion;

2. We have not assumed any responsibility for any aspect of the work that any professional advisors have produced
regarding the Transactions and we have assumed as true and accurate and not misleading any work produced by
such advisors. We have not provided, obtained or reviewed any legal, tax, regulatory, accounting, actuarial or
other advice and as such assume no liability or responsibility in connection therewith. Accordingly, in providing
this Opinion, we have not taken into account the possible implications of any such advice; ' '

3. We have assumed that all corporate and other action required by the Group to complete the Transactions and carry
out your obligations thereunder has been or will be duly taken, that the Transactions documentation will constitute
a valid and legally binding obligation of both of you, that you have sufficient financial resources to honour all of
your financial obligations in respect of the Transactions without any breach of covenants or other negative
financial impact, and that the execution, delivery and performance by you of the Transactions will not violate or
be prohibited by either your internal constitution or by any provision of any existing law applicable to you or any
agreement or instrument binding on you or any of your assets or constitute a default or termination event
(however described) under any such agreement or instrument;

4.  With respect to any financial forecasts, we have assumed that such forecasts have been prepared on bases
reflecting reasonable estimates and judgments as to your future financial performance. In addition, we have not
been requested to make (and therefore have not made) an independent evaluation or appraisal of your assets and
liabilities (contingent or otherwise). Our Opinion is necessarily based upon publicly available information
collated by us up to the Last Practicable Date (as defined in the Valuation Report), and the financial, economic,
political and social market and other relevant conditions to the Opinion as they exist and can be evaluated, as at
the Last Practicable Date;

5. We also do not express an opinion herein as to the prices at which the shares of Vista Land and Starmalls may
trade or the future value, financial performance or condition of Vista Land and Starmalls and/or Vista Land Group
(as defined in the Valuation Report) or Starmalls Group (as defined in the Valuation Report), upon or after
completion of the Transactions. ING has not conducted due diligence with respect to Vista Land and Starmalis
other than its review of certain publicly available information related to Vista Land and Starmalls. Accordingly,
for the purposes of its Opinion, ING has assumed that there is no non-public information with respect to Vista
Land and Starmalls and/or the Vista Land Group or Starmalls Group made available to ING that would, or would
reasonably be likely to, have an adverse impact on the share prices of either Vista Land or Starmalls;

6.  We have assumed that you are complying in all material respects with all relevant applicable laws and regulations
and will promptly disclose to the extent required under applicable laws and regulations any price sensitive
information to the public; :

7. We have assumed that all consents and approvals of regulatory bodies, shareholders, exchanges, creditors and
others which are required under any applicable law, regulation, agreement or instrument to consummate the
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Transactions will be obtained with no detriment in any aspect which may be material for our analysis.
Subsequent developments may affect this Opinion and the assumptions made in its preparation;

8. We have assumed that the Transactions will not constitute an event of default or a potential event of default under
any of your debt obligations and that, following completion of the Transactions, you will continue to be able to
meet all of your debts and other obligations as they fall due;

9. We have no reason to doubt the truth, accuracy and completeness of the information and representations provided
to us by the Vista Land Group or the Starmalls Group, their directors and the management, and have been advised
by the directors of both companies that no material facts have been omitted from the information provided by or
referred to in the CCD; '

10.  We do not express an opinion about the fairness of the compensation in the Transactions to any of the directors,
officers or employees relative to the compensation to the respective shareholders;

11. We have received internal abproval for the issue of this Opinion; and

12. We are issuing this Opinion in compliance with the Republic of the Philippines Securities and Exchange
Commission Memorandum Circular no. 13 dated 8 August 2013.

We have been engaged by Vista Land and Starmalls for the purpose of producing this Opinion and we will receive a fee
from Vista Land and Starmalls for our services. This fee, which is being paid for our Opinion, is not contingent on the
consummation of the Transactions.

In the ordinary course of business, ING Bank N.V. (of which we, the Corporate Finance Division of ING Bank N.V.,,
Manila Branch forms part) and its affiliates may actively trade your debt and equity securities for its own account and
for the accounts of clients and accordingly, may at any time hold a long or short position in such securities.

This Opinion is supplied to you on the understanding that it has been produced solely for your benefit as part of the
information you require in your contemplation of the Transactions. Save as to matters specifically mentioned in this
Opinion, we do not otherwise express any views on the Transactions, or their effect on the business or any part of it of
Vista Land and Starmalls. -

This Opinion exclusively focuses on the fairness and reasonableness of the proposed share price of the Starmalls and
Vista Land shares offered in connection with the Transactions and does not address any other issues such as the
underlying business decision to recommend the Transactions or its commercial merits, which are matters solely for the
management. Subsequent developments in the aforementioned conditions may affect this Opinion and the assumptions
made in preparing this Opinion.

This Opinion is confidential and may not be quoted or referred to, in whole or in part, in any registration statement,
prospectus or proxy statement, or in any other document used in connection with the Transactions or the Engagement,
except in the corporate disclosures of Vista Land and/or Starmalls to the Philippine Stock Exchange and the Philippine
Securities and Exchange Commission in relation to the Transactions and the tender offer report of Vista Land for
Starmalls shares. This Opinion shall not be used for any other purposes, without our prior written consent or as
otherwise agreed in writing with us.

This Opinion is issued in the English Janguage and reliance may only be placed on this Opinion as issued in the English
language. If any translations of this Opinion are delivered they are provided only for ease of reference, have no legal
effect and ING makes no representation as to (and accepts no liability in respect of) the accuracy of any such
translation. :

Our responsibility for the contents of this Opinion to Vista Land and Starmalls is subject to the terms of the
Engagement. In addition, our liability to Vista Land and Starmalls will be limited and in particular, we shall not have
any direct or indirect liability of any kind to Vista Land and Starmalls, or to any of Vista Land’s and Starmalls’ directors,
employees, shareholders or creditors, arising out of or in connection with the Engagement, except for losses, claims,
damages or liabilities incurred by Vista Land and Starmalls to the extent they are found in a final judgment by a court
to have resulted from a deliberate omission or gross negligence on the part of us or our affiliates and sub-contractors.

This Opinion and ING’s contractual and non-contractual obligations to Vista Land and Starmalls hereunder shall be
governed by the laws of the Republic of the Philippines.



CONCLUSIONS AND FAIRNESS OPINION

The valuation results of the Vista Land Group are presented below:

. Equity value between PHP 55,000 million and PHP 65,000 million, representing a share price range of PHP

6.55 to PHP 7.74

The valuation results of the Starmalls Group are presented below:

. Equity value between PHP 35,000 million and PHP 45,000 million, representing a share price range of PHP

4.15to PHP 5.34

Based on the above, we are of the opinion that the tender offer price of PHP 4.51 for each share of Starmalls and the
subscription/purchase price of PHP 7.15 for each share of Vista Land is fair from a financial point of view.

Yours faithfully,
Duly authorised for and on behalf of
‘ING Bank N.V., Manila Branch

&l : g™
P L

Lourdes S. Bautista
Managing Director

Corporate Clients, Philippines

Noted by:

A
i

Andrew Lau
Director

Corporate Finance, Hong Kong

Albert Lagtapon

Director

Corporate Finance, Philippines



APPENDIX: VALUATION REPORT

1.  Background

A.  Starmalls

Starmalls was incorporated in the Philippines in 1969, originally to pursue mineral exploration. In 2004, the company
changed its primary business and is now presently engaged in real estate. In May 2012, the company changed its name
from Polar Property Holdings Corporation to Starmalls, Inc.

Starmalls has two subsidiaries, namely Masterpiece Asia Properties, Inc. (“MAPT”, wholly-owned by Starmalls) and
Manuela Corporation (“MC”, 98.4% owned by Starmalls) (Starmalls, MAPT and MC together, “Starmalls Group”).
MAPI and MC are both in the commercial property development and operations. They together currently own and
operate ten malls and two corporate buildings namely: Starmall Las Pifias 1, Starmall Las Pifias 2, Starmall EDSA
Shaw, Starmall Alabang, Starmall San Jose del Monte, Starmall Prima Taguig 1, Starmall Talisay, Starmall Prima Sta.
Rosa 1, Starmall Daang Hari, Starmall Imus, Worldwide Corporate Centre and Polar Center - EDSA.. The malls house
various retail establishments while the corporate buildings cater to the office space needs of business process
outsourcing companies. The following table sets out more details on the existing properties of Starmalls Group:

Table 1: Malls and corporate buildings of Starmalls Group in operation

Gross
. i Operation Lca?‘i‘n §
Properties Location year Area Owner
(square
meters)
Starmall Las Pifias 1 Zapote, Las Pifias City 1979 5,865 MC
Starmall Las Pifias 2 Zapote, Las Pifias City 1982 15,288 MC
Starmall EDSA Shaw Wack Wack, Mandaluyong City 1988 39,399 MC
Starmall Alabang Alabang, Muntinlupa City 1997 84,851 MC
Starmall San Jose del Monte San Jose Del Monte, Bulacan 2012 23,601 MAPI
Starmall Prima Taguig 1 Tuktukan, Taguig City 2014 9,847 MC
Starmall Talisay Talisay, Cebu City 2014 6,539 MAPI
Starmall Prima Sta. Rosa 1 Sta. Rosa, Laguna 2014 14,671 MC
Starmall Daang Hari _ Molino, Bacoor City, Cavite 2015 MAPI
Starmall Imus Imus City, Cavite 2015 MC
rpor nix :
Worldwide Corporate Centre Mandaluyong City 2007 70,343 MC
Polar Center - EDSA Wack Wack, Mandaluyong City 2015 9,900 MC
 Tot

For the three years ending on 31 December 2014, Starmalls Group achieved a 16.0% compound annual growth rate for
its revenue. Over the same period, earnings before interest, taxes, depreciation and amortization (“EBITDA”) and
earnings before interest and taxes (“EBIT”) increased by compound annual growth rates of respectively 17.3% and
13.8%. Net income for the three years ending on 31 December 2012, 2013 and 2014 amounted to PHP 9,740 million,
PHP 1,345 million and PHP 357 million, respectively. Starmalls Group recorded negative goodwill of PHP 9 billion on
the acquisition of MC in 2012 and a gain of PHP 1 billion on the sale of its investment in Vista Land in 2013. As at 30
June 2015, Starmalls Group’s net assets amounted to PHP 21.2 billion. Set out below are the financial highlights of
Starmalls Group: .



Table 2: Financial highlights for Starmalis Group for the three years ending on 31 December 2014 and for the six
months ending on 30 June 2015

For the year ending For the six months

ending

31-Dec-12 31-Dec-13 31-Dec-14 30-Jun-15

(PHP millions) (PHP millions) (PHP millions) (PHP millions)

Audited Audited Audited Unaudited

Revenues 1,428 1,584 1,921 1,227
EBITDA 894 1,022 1,230 848
EBIT 450 443 583 506
Profit before tax 10,006 1,541 526 488
Net income 9,740 1,345 357 314
Net assets 19,196 20,462 20,878 21,192

Source: Company filings
Note: Financial statements of Starmalls are prepared in accordance with Philippine Financial Reporting Standards

B. Vista Land

Vista Land was incorporated in the Philippines in 2007. Vista Land is a holding company with seven wholly-owned
subsidiaries: Brittany Corporation, Crown Asia Properties, Inc., Vista Residences, Inc. Camella Homes, Inc.,
Communities Philippines, Inc., VLL International, Inc. and Lumina Homes, Inc. (Vista Land, together with its
subsidiaries, “Vista Land Group”). Vista Land Group is engaged in the development of residential subdivisions and
construction of housing and condominium units. Vista Land Group offers a range of products from socialized and
affordable housing to middle income and high-end subdivision house, lots and condominium projects.

Vista Land Group has a wide geographically diverse portfolio. It has nationwide presence in 35 provinces, 92 cities and
municipalities across Philippines with a land bank across the country. As at 30 June 2015, raw land amounted to 2,458
hectares, of which 75% is located in the Mega Manila area while the rest are in the provincial area. Vista Land Group is
a leading homebuilder in the Philippines with approximately 45% market share in the house and lot segment in 2014
and has delivered about 300,000 homes.

For the three years ending on 31 December 2014, Vista Land Group achieved a 16.5% compound annual growth rate
for its revenue. Over the same period, EBITDA and EBIT increased by compound annual growth rates of respectively
16.0% and 15.3%, while net income increased by a compound annual growth rate of 14.1%. As at 30 June 2015, Vista
Land Group’s net assets amounted to PHP 56.2 billion. Set out below are the financial highlights of Vista Land Group:

Table 3: Financial highlights for Vista Land Group for the three years ending on 31 December 2014 and for the
six months ending on 30 June 2015

For the year ending For the six months

ending

31-Dec-12 31-Dec-13 31-Dec-14 30-Jun-15

(PHP millions) (PHP millions) (PHP millions) (PHP millions)

Audited Audited Audited Unaudited

Revenues 17,397 : 21,319 23,606 13,265
EBITDA 5,559 6,803 . 7,484 4,507
EBIT 5,404 6,568 7,189 4,355
Profit before tax 4,494 . 5,475 6,279 3,445
Net income ) 4,386 5,063 5,710 3,118

Net assets 40,689 48,525 53,092 . 56,248

Source: Company filings
Note: Financial statements of Vista Land Group are prepared in accordance with Philippine Financial Reporting Standards



C.  Ownership structure

Fine Properties, Inc. and its associates are the largest shareholders in Vista Land, with 55% interest in common stock
and 67% interest in voting stock (common shares and preference shares in total) as at the Last Practicable Date, being
6" of November 2015. Fine Properties, Inc. and its associates are also the largest shareholders in Starmalls, with 88%
interest in common stock and 91% interest in voting stock (common shares and preferred shares in total) as at the Last
Practicable Date. The diagram below summarizes the ownership structure of Vista Land and Starmalls.

Chart 1: Common share ownership structure of Starmalls and Vista Land

Starmalls Vista Land

2.2%

9.6%

40.4%

88.3%(1) 5.1%

4 Fine Properties Inc. and its associates
# Dunross Investment Ltd.

u Land and Houses Public Company Ltd
= Free float

Note 1: Fine Properties, Inc., Althorp Holdings, Inc., Manuela Corporation and the Villar Jamily held respectively 40.24%, 23.53%,
14.52% and 9.97% of Starmalls common shares. Fine Properties Inc. is the beneficial owner of shares held by Althorp Holdings, Inc.
Note 2: Fine Properties, Inc. and Althorp Holdings, Inc. held respectively 54.38% and 0.19% of Vista Land s common shares.



2. Valuation of Starmalls Group

A.  Market performance of Starmalls Share

The chart below sets out the daily market closing prices and trading volume of Starmalls Shares on the PSE, to
illustrate the market performance of Starmalls Shares for the period commencing January 2010 to the Last Practicable
Date, and points out the selected key events and share price movements over that period.

Chart 2: Share price evolution of Starmalls Shares
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Source: Bloomberg

The annual compounded share price return since January 2010 amounts to 18.8%. This share price performance stands
out compared with the annual compounded return of 15.3% posted by the Philippines Stock Exchange Index (“PSEi”)
since January 2010.

Following selected key news items and share price movements are noted over the period under consideration:

January 2010: Starmalls confirms there is no reason for the unusual movement in share price.

October 2010: Starmalls confirms there is no reason for the unusual movement in share price.

March 2012: Starmalls confirms there is no reason for the unusual movement in share price.

May 2012: Starmalls reaches an agreement on the acquisition of a 98.36% stake in Manuela Corporation.
June 2014: Starmalls confirms there is no reason for the unusual movement in share price.

October 2015: Merger plans are publicly announced.
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Due to the low liquidity, limited free float and lack of analyst coverage, Starmalls Shares are subject to unusual share
price movements and the share price may not reflect the fundamental value of the company. The table below gives an
overview of the limited liquidity of Starmalls Shares. Over the 12 months preceding the Last Practicable Date, trading
in Starmalis Shares represented only 5.82% of the share capital.



Table 4: Liquidity analysis - Starmalis

Liquidity analysis
Average Average daily volumes Cumulative volumes
share As%of As% As%of As%of
price in Number share of free Number of share ~ free In PHP
PHP of shares  capital float shares capital float million
6 November
2015 8.18 624,300  0.01%  0.34% 624,300 0.01% 0.34% 5
Last week 8.17 383,200 © 0.00% 0.21% 1,916,000 0.02% 1.06% 16
Last month 8.26 98,676 0.00%  0.05% 2,072,200 0.02% 1.14% 17
Last 3 months 7.80 87,923 0.00%  0.05% 5,451,200 0.06% 3.00% 44
Last 6 months 7.51 53,488 0.00%  0.03% 5,937,200 0.07% 3.27% 47
last 12 months 7.34 2,140,231  0.03% 1.18% 490,112,800  5.82%  270.02% 3,529

Source: Bloomberg

In the table below we compare the closing price on the Last Practicable Date with the 1 month, 3 month, 6 month and
12 month volume weighted average prices (“VWAPSs”) as from the Last Practicable Date:

Table 5: Starmalls VWAPs

Period » VWAP (PHP) -

Current 8.18
1 month 8.17
3 month 7.99
6 month 7.86
12 month 7.20

B.  Target prices issued by financial analysts covering the Starmalls share

Due to the limited free float of 2% and hence low liquidity of the share, there are no equity analysts covering the share.
Therefore, no regular company broker reports or target prices are available.

C.  Comparable companies

In our assessment of the valuation of Starmalls, we have considered the following commonly used valuation multiples:

. Enterprise value to EBITDA (“EV/EBITDA”);
*  Price-to-earnings ratio (“P/E™); and
¢ Price-to-book ratio (“P/B™).

We have considered P/E multiples which provides guidance on the relative earnings potential of the companies,
EV/EBITDA multiples (calculated as market capitalisation plus net debt or less net cash plus preferred equity plus
minorities minus associates plus unfunded pension liabilities divided by EBITDA for the respective year) which helps
to eliminate the differences in capital structures and depreciation policies between the different selected comparables
and P/B multiples which provides guidance on the relative premium of the companies’ market capitalisation versus net
asset value as the valuation ratios. :

We have selected a list of comparable companies (the “Comparable Companies™) for our comparison analysis based
on the selection criterium that these companies are engaged in significant shopping mall development and operation
activities in the Philippines or South East Asia. This selection criterium has provided us with reasonably sufficient
samples for comparison purposes.



While Comparable Companies analysis reflects current market sentiment towards the sector and provides guidance on
valuation, our analysis does not take into account differences in accounting policies and standards as well as differences
in business models and/or tax treatments, nor does it take into account any possible unique characteristic(s) of different
companies and no adjustments have been made to account for such differences.

We have conducted our analysis and identified five companies based on the abovementioned selection criteria which
we consider to be the closest comparables to Starmalls. Four of these companies, namely Ayala Land, Megaworld,
Robinsons Land and SM Prime Holdings are also mentioned as direct competitors in Starmalls® 2014 annual report and
have significant mall operations in their portfolio. The Comparable Companies are set out in the table below. The
valuation multiples of the Comparable Companies are based on their respective share prices as at Last Practicable Date,
their respective balance sheet items as at 30 June 2015 and consensus broker estimates for 2015, 2016 and 2017
EBITDA and eamings.

Table 6: Comparable companies of Starmalls

Company Mc® EV® EV/ EBITDA® P/EY p/B®

nﬁi‘:‘) nfil;llif)};) 2015 2016 2017 2015 2016 2017 21(_’[115
Ayala Land 538,595 640,080 18.8x  16.0x 13.9x 31.1x  26.0x 22.4x 4.3x
Central Pattana © 273,408 295,889 16.0x  13.5x  11.8x 24.9x 213x  18.1x 4.9x
Megaworld 149,913 182,013 12.8x  10.4x  9.3x 142x  123x  11.2x 1.3x
Robinsons Land 122,406 144,039 13.0x 11.2x na. 20.5x  17.5x  n.a. 2.2x
SM Prime Holdings 629,567 731,803 18.4x  162x 14.4x 26.5x . 252x  22.4x 3.1x
Median 16.0x 13.5x 12.9x 24.9x  21.3x 20.2x 3.1x
Average 15.8x  13.5x  12.4x 23.4x 20.5x  18.5x 3.2x

Sources: Bloomberg, Capital 10, Company filings
Notes:

(1)  Market capitalisation of the Comparable Companies is based on the closing share prices on the Last Practicable Date

(2)  Enterprise value is calculated by adding up net financial debt to market capitalisation, with net financial debt calculated as
interest bearing debt minus cash and cash equivalents plus preferred equity plus minorities minus associates plus unfunded
pension liabilities

(3) EV/EBITDA multiples are calculated based on the enterprise value (using the respective share prices as at the Last Practicable
Date), divided by the respective consensus EBITDA for the 12-month period ending on 31 December 2015, 31 December 2016
and 31 December 2017

(4) P/E multiples are calculated based on the market capitalisation (using the respective share prices as at the Last Practicable
Day), divided by the respective consensus earnings for the 12-month period ending on 31 December 20135, 31 December 2016
and 31 December 2017

(5) P/B multiples are calculated based on market capitalisation (using the respective share prices as at the Last Practicable Day),
divided by the respective shareholders’ equity as at 30 June 2015 excluding preferred equity and minorities, if applicable

(6) Converted from THB to PHP based on the exchange rate on the Last Practicable Date

1) EV/EBITDA method

By applying the Comparable Companies’ median EV/EBITDA 2015, 2016 and 2017 multiples on Starmalls’ 2015F,
2016F and 2017F EBITDA as estimated by management, we obtain an equity value range of PHP 23,601 million to
PHP 51,645 million, representing a share price range of PHP 2.80 to PHP 6.13.

2) P/E method

By applying the Comparable Companies® median P/E 2015, 2016 and 2017 inultiples on Starmalls’ 2015F, 2016F and

2017F earnings as estimated by management, we obtain an equity value range of PHP 19,316 million to PHP 46,852
million, representing a share price range of PHP 2.29 to PHP 5.56.
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3) P/B method

By applying the Comparable Companies’ median P/B 2015 H1 multiple on Starmalls’ 2015 H1 book value, we obtain
an equity value of PHP 64,548 million, representing a share price of PHP 7.66.

4) Through-the-cycle EV/EBITDA method
The through-the-cycle EV/EBITDA method is based on median rolling monthly EV/EBITDA next-twelve-month
(“NTM”) trading multiples of the Comparable Companies since October 2010. The median (through-the-cycle) value
of these rolling trading multiples amounts to 12.9x.
Chart 3: Starmalls rolling Comparable Companies median EV/EBITDA NTM since October 2010
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By applying the latter -through-the-cycle EV/EBITDA multiple on Starmalls’ 2016F EBITDA as estimated by
management, we obtain an equity vaiue of PHP 35,706 million, representing a share price of PHP 4.24.

5) Through-the-cycle P/E method
The through-the-cycie P/E method is based on median rolling monthly P/E NTM trading multiples of the Comparable

Companies since October 2010. The median (through-the-cycle) value of these rolling trading multiples amounts to
21.7x.
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