EXHIBIT “H”
to the Tender Offer Report

SUBSCRIPTION AGREEMENT

SEC Form 19-1 398
February 2001



First Majority Subscription

SUBSCRIPTION AGREEMENT

This Subscription Agreement (the “‘Agreement”) is entered into this 10" day of November 2015,
by and between: .

VISTA LAND & LIFESCAPES, INC., a corporation organized
and existing under and by virtue of the laws of the Repubiic of
the Philippines, with office address at the 3rd Floor, Starmall Las
Pifias, CV Starr Avenue, Pamplona, Las Pifias City (hereinafter
referred to as “VLL" or the “Company”);

-and -

FINE PROPERTIES, INC., a corporation organized and existing
under and by virtue of the laws of the Republic of the Philippines,
with office address at the 3rd Floor, Starmall Las Pifas, CV Starr
Avenue, Pamplona, Las Pifas City;

ALTHORP HOLDINGS, INC., a corporation organized and
existing under and by virtue of the laws of the Repubilic of the
Philippines, with office address at the 3rd Floor, Starmall Las
Pifias; CV Starr Avenue, Pamplona, Las Pifias City; )

MANUELA CORPORATION, a - corporation organized and
existing under and by virtue of the laws of the Republic of the
Philippines, with office address at 3rd Fioor, Starmall Las
Pifias, CV Starr Avenue, Pamplona, Las Pifias City;

MANUEL PAOLO A VILLAR, Filipino, of legal age, and with
address at Caroline Masibay St., BF Resort Village, Las
Pifias City; ,

MANUEL B. VILLAR, JR. Filipino, of iegal age, and with address
atCaroline Masibay St., BF Resort Village, Las Pifias City;

(each a “Subscriber” and collectively, the “Subscribers”)

(the Company and the Subscribers shall each be referred to as a “Party”, and
collectively as the “Parties”)

WITNESSETH: That —

WHEREAS, on 15 July 2015, the Board of Directors of the Company approved the
increase in authorized capital stock of the Company from Twelve Billion Pesos
(Php12,000,000,000.00) divided into Eleven Billion Nine Hundred Million (11,900,000,000)
common shares with par value of One Peso (Php1.00) per share and Ten Billion
(10,000,000,000) preferred shares with par value of One Centavo (Php0.01) per share to
Eighteen Billion Pesos (Php18,000,000,000.00) divided into Seventeen Billion Nine Hundred
Million (17,900,000,000) common shares with par value of One Peso (Php1.00) per share and
Ten Biliion (10,000,000,000) preferred shares with par value of One Centavo (Php0.01) per share
(the “Capital increase”); :
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WHEREAS, the Capital Increase and the corresponding amendment to the Seventh
Article of the Articles of Incorporation of the Company were approved and ratified by the
stockholders owning or representing at least two-thirds (2/3) of the outstanding capital stock of
the Company during a meeting of the stockholders of the Company held on 28 August 2015;

WHEREAS, the Subscribers have agreed to subscribe for and acquire a total of
1,500,000,000 new common shares {the “Subscribed Shares”) to be issued out of the Capital
Increase, and the Company has agreed to issue the Subscribed Shares under the terms and
conditions set forth in this Agreement; :

NOW, THEREFORE, for and in consideration of the foregoing premises and of the
covenants hereinafter set forth, the Parties hereby agree as follows:
1. DEFINITIONS

The following terms are used in this Agreement with the respective meanings ascribed to such
terms below except as the context may require otherwise.

“Agreement” shall mean this Subscription Agreement, as the same may be amended or
supplemented by the Parties in writing. '

“Capital Increase” shall have the meaning ascribed to it in the recitals of this Agreement.:

“Common Shares” means the common shares of the Company with a par value of One
Peso (Php1.00) per share.

“DST shall have the meaning ascribed to it in Section 3.1.

“Final Subscription Payment” shall mean the aggregate amount of Php8,043,750,000.00
representing 75% of the Subscription Price to be paid by the Subscribers to the Company
as full and final payment for their respective subscriptions.

“Initial Subscription Payment” shall mean the aggregate amount of Php2,681,250,000.00
representing 25% of the total Subscription Price to be paid by the Subscribers to the
Company as partial payment for their respective subscriptions.

“PSE” means The Philippine Stock Exchange, inc.

“SEC” means the Philippine Securities and Exchange Commission.

“SEC Approval” shall refer to the approval by the SEC of the Capital Increase.

“Subscribed Shares” shall have the meaning ascribed to it in the recitals of this
Agreement.

“Subscription Price” means the amount of Php7.15 per share or the aggregate amount of
Php2,681,250,000.00, being the aggregate issue price of the Subscribed Shares.

2. SHARE SUBSCRIPTION

2.1 Subscription to the Subscribed Shares

Each of the Subscribers hereby subscribes to, and the Company hereby agrees to issue
to each Subscriber, the Subscribed Shares in such number set forth opposite their
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respective names below, or a total of 1,500,000,000 Common Shares out of the Capital
Increase, with the same rights and privileges as the existing and outstanding Common
Shares of the Company:

‘ ibed
Fine Properties, Inc. 593,316,444
Althorp Holdings, Inc. 444,304,859
Manuela Corporation 274,126,980
Manuel Paolo A. Villar 81,120,701
Manuel B. Villar, Jr. 107,131,016
TOTAL 1,500,000,000

2.2 Amount of the Subscription Price

The Subscription Price for the Subscribed Shares which shall be payable in cash in
accordance with the terms of Section 2.3 hereof, shall be Php10,725,000,000.00 or a
Subscription Price Per Share of Php7.15. The Subscription Price payable by each
Subscriber shall be as foliows:

Fine Properties, inc. 593,316,444 3,648,896,130.60 4,242,212,574.60
Althorp Holdings, Inc. 444,304,859 2,732,474,882.85 3,176,779,741.85
Manuela Corporation 274,126,980 1,685,880,927.00 1,960,007,907.00
Manuel Paolo A. Villar 81,120,701 498,892,311.15 580,013,012.15
Manuel B. Viliar, Jr. 107,131,016 658,855,748.40 765,986,764.40
TOTAL 1,500,000,000 9,225,000,000.00 10,725,000,000.00

2.3 Payment of Subscription Price

The Susbcription Price is payable in the following manner:

(a) Upon execution of this Agreement, the Subscribers shall pay the Initial
Subscription  Payment in the aggregate amount of Php2,681,250,000.00. The
Initial Subscription Payment payable by each Subscriber shall be as follows:

2ar Va P

Fine Properties, Inc. 148,329,111.00 912,224,032.65 | 1,060,553,143.65
Althorp Holdings, inc. 111,076,214.75 683,118,720.71 794,194,935.46
Manuela Corporation 68,531,745.00 421,470,231.75 490,001,976.75
Manue! Paolo A.

Villar 20,280,175.25 124,723,077.79 145,003,253.04
Manuel B. Villar, Jr. 26,782,754.00 164,713,937.10 191,496,691.10
TOTAL 375,000,000.00 | 2,306,250,000.00 | 2,681,250,000.00

(b) The Subscribers shall pay the Final Subscription Payment in the aggregate
amount of Php8,043,750,000.00 within ten (10) business days from the date of
the SEC Approval or such later date as may be mutually agreed upon by the

Parties. The Final Subscription Payment payable by each Subscriber shall be as
follows:



First Majority Subscription

Fine Properties, inc.

444,987,333.00

2,736,672,097.95

3,181,659,430.05

Althorp Holdings, Inc.

333,228,644.25

2,049,356,162.14

2,382,584,806.39

Manuela Corporation

205,595,235.00

1,264,410,695.25

1,470,005,930.25

Manuel Paolo A.
Villar

60,840,525.75

374,169,233.36

435,009,759.11

Manuel B. Villar, Jr.

80,348,262.00

494,141,811.30

574,490,073.30

TOTAL

1,125,000,000.00

6,918,750,000.00

8,043,750,000.00

(c) The Company shall issue an official receipt to each of the Subscribers,
evidencing receipt of the Initial Subscri

ption Payment and Final Subscription

3.1

3.2

Payment, respectively.

UNDERTAKINGS OF THE COMPANY
Stock Certificates

Within a reasonable period following its receipt of the Final Subscription Payment, and in
any case within the period required under relevant tax regulations, the Company shall
cause the payment of documentary stamp tax (“DST") on the original issuance of the
Subscribed Shares. As soon as practicable after the payment of the DST, the Company
shall, without need for any further notice or demand from Subscribers, cause the
recording of Subscribers’ subscription with the Company’s stock and transfer agent and
secure and deliver the ‘stock certificate(s) representing the Subscribed Shares in the
respective names of the Subscribers.

Listing of the Subscribed Shares

As soon as practicable after the issuance of the stock certificates evidencing the
registration of the Subscribed Shares in the names of the Subscribers, the Company shall
take all action to cause the listing of the Subscribed Shares on the PSE in accordance
with the applicabie rules of the SEC and/or the PSE. The issuance and listing of the
Subscribed Shares shall be subject to all the necessary regulatory requirements of the
SEC and the PSE. For this purpose, Subscribers agree to cooperate with the Company,
and will execute and/or deliver any and all documents as may be necessary or
appropriate for the issuance and listing of the Subscribed Shares.

REPRESENTATIONS AND WARRANTIES
Each of the Subscribers hereby represents and warrants to the Company as follows:

(a) In the case of a corporate Subscriber, said Subscriber is a corporation duly
organized and existing under the laws of the Philippines. In the case of a
Subscriber who is a natural person, he is a Filipino citizen with full legal capacity
and capacity to act.

(b} The Subscriber has the requisite power and authority to enter into and perform its
obligations under this Agreement. All necessary corporate and/or legal actions
for the execution of this Agreement have been duly taken. This Agreement
constitutes a valid and binding obligation of the Subscriber, enforceable in
accordance with its terms.
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The execution, delivery and performance by the Subscriber of this Agreement do
not and will not: (i) violate in any respect any provision of, or result in the breach
of, or result in the termination of, or constitute a default under, its Articles of
Incorporation and By-taws (or any amendments thereof) in case of a corporate
Subscriber, or any agreement, contract, instrument or undertaking to which the
Subscriber is a party, or which is binding upon it or any of its properties or assets;
or (i) constitute a violation of any statute, rule or regulation, order or judgment or
decree of any court, administrative body or authority applicable to the Subscriber
or any of its properties or assets,

There is no legal, administrative, or arbitral action, suit or proceeding pending
against or affecting the Subscriber which relates to this Agreement, or enjoins the
execution, delivery or performance of this Agreement, or will cause or result in
the termination, suspension or revision hereof.

The Company hereby represents and warrants to each of the Subscribers as follows:

(a)

(b)

()

The Company is a corporation duly organized and validly existing under the laws
of the Philippines.

The Company has the requisite power and authority to enter into and perform its

obligations under this Agreement. All necessary legal actions for the execution of-

this Agreement, and the issuance by the Company of the Subscribed Shares
have been duly taken. This Agreement constitutes a valid and binding obligation
of the Company, enforceable in accordance with its terms.

The execution, delivery and performance by the Company of this Agreement
does not and will not: (i) violate in any respect any provision of, or result in the
breach of, or result in the termination of, or constitute a default under the
constitutive documents of the Company (or any amendments thereof) or any
agreement, coniract, instrument or undertaking to which the Company is a party,
or which is binding upon it or any of its properties or assets; or (iiy constitute a
violation of any statute, rule or regulation, order or judgment or decree of any
court, administrative body or authority applicable to the Company or any of its
properties or assets.

The Subscribed Shares will be duly and validly issued from the Company's
authorized common capital stock following the Capital Increase. The Subscribed
Shares, when issued and delivered in accordance with the terms of this
Agreement, will be newly issued shares, fully paid and non-assessable, and will
rank equally with the issued and outstanding Common Shares of the Company.
Subscribers will receive good title to the Subscribed Shares, free and clear of any
encumbrance, except for the limitations, restrictions and qualifications provided in
the Articles of Incorporation of the Company.

There is no legal, administrative, or arbitral action, suit or proceeding pending
against or affecting the Company which relates to this Agreement, or enjoins the
execution, delivery or performance of this Agreement, or will cause or result in
the termination, suspension or revision hereof.
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PROCEDURE FOR SETTLEMENT OF DISPUTES
Arbitration

Any claim, controversy or dispute between the Parties arising out of or in connection with
or in respect of this Agreement or the transactions contemplated hereby, including the
validity, construction or enforcement thereof, and the performance of obiigations
hereunder shall be settled amicably by mutual consultations as far as practicable. In the
event such a claim, controversy or dispute is not settled amicably within thirty (30) days
from written notice thereof, the same claim, controversy or dispute shall be referred and
finally resolved by arbitration in accordance with the rules of the Philippine Dispute
Resolution Center, Inc. (PDRCI) as are in force. Arbitration proceedings shall be
conducted in the English language.

Venue of Arbitration

Arbitration shall be conducted in Metro Manila, Philippines, unless the arbitrator and the
Parties agree upon a different place or places for arbitration.

MISCELLANEOUS PROVISIONS

Notices

All notices and other communications required or permitted to be given hereunder shall
be given in writing (and for this purpose shall include fax transmission), and shall be
addressed to the appropriate party at the address of such party as heretofore designated,
or at such other address as such party designate subsequently in writing.

Subscribers:  c/o FINE PROPERTIES, INC.

Address: 3rd Floor, Starmali Las Pifias, CV Starr Avenue

Pamplona, Las Pifias City
Telephone No. 632 871 4001

Fax No. 632 872 4697

Attention: Atty. Cecilia A. Ramilo

Company: VISTA LAND & LIFESCAPES, INC.

Address: 3rd Floor, Starmall Las Pifias, CV Starr Avenue

Pamplona, Las Pifias City
Telephone No. 632 226 3552
Fax No. 632 226 3552 local 0066
Attention: Atty. Nalen Rosero-Galang

Governing Law

This Agreement shall be construed and enforced in accordance with and shall be
governed by the laws of the Republic of the Philippines.

Entire Agreement
This Agreement, the documents that may be executed by the Parties contemporaneously

herewith or pursuant hereto or in connection herewith, constitute the entire understanding
of the Parties with respect to the subject hereof, and shall supersede any prior
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expressions of intent or understanding with respect to the transactions contemplated
hereunder.

Amendments

No amendment, modifications, waiver, change or addition hereto shall be effective ané
binding on any of the Parties uniess the same is in writing and signed by the Parties.

Assignment

This Agreement shall be binding upon and inure to the benefit of the Parties and their
respective successors and assigns. Notwithstanding the foregoing, this Agreement and
the rights and obligations of any Party hereto may not be assigned without the prior
written consent of the other Parties.

Waiver

The failure of any Party hereto at any time to require performance by the other Party or
Parties of any provision of this Agreement shall not affect the right of such Party to
require performance by the other Party or Parties of that provision, and any waiver by any
Party hereto of any breach of any provision of this Agreement shall not be construed as a
waiver of any continuing or succeeding breach of such provision, a waiver of such

- provision or a waiver of any right under this Agreement.

Severability

in case any one or more of the provisions contained herein shall, for any reason, be held
to be invalid, illegal or unenforceable in any respect, such invalidity, illegality or
unenforceability shall not affect any other provisions of this Agreement which shall
continue in full force and effect. in such event, the Parties shall consult each other as to
the manner in which their original intention can be fulfilled as closely as possibie, and
they will amend this Agreement accordingly. .

Counterparts

This Agreement may be entered into in any number of counterparts, all of which taken
together shall constitute one and the same instrument. Any Party may enter into this
Agreement by signing any such counterpart. The execution date of this Agreement shall
be the date when ali counterparts of this Agreement have been signed by all the Parties
hereto.

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the Parties have signed this Agreement on the date first above written.

SUBSCRIBERS:

FINE PROPERTIES, INC.

By:

é‘% p".)\_r'yp
Name: JERRY M. NAYARETE
Designatiok: President

Tin: Wg- GIBY 43

By:

;

/

s

Name: CECILIA RAMILO
Designation: Vicg/President
W 153 -6A6 24129

ALTHORP HOLDINGS, INC.

By:

PreSIdent

Name: JERRY M. NA\\ARETE

Name: CECILIA RAMILO
Designation: Vice President
™! $3- 606 -

MANUELA CORPORATION

By:

Name: JE RYM NA RETE
Designation PreSIden
Tm nG- 61§

Name: FRANCES ROSALIE T. COLOMA
Designation: Chief Finance Officer

TNt 325- Y3y - 5FY

COMPANY:

VISTA LAND & LIFESCAPES, INC.

e

ame. MANUEL PAOLO A. VILLAR
Designation: President and CEO

Tin. NE - 2. 3932
By: Q\

[kRasoe
Name: CYNﬁ»uE J. JAVAR%
Designation: Chief Fina Officer &
Controller
e ng- 6ig - 513




@/VC,_»

AN

L PAOLO A. VILLAR
Ty Ng- A - Q.%Q

A

MANUEL/B. VILLAR] JR.
T \W4- 422 - 297

L

SIGNED IN THE PRESENCE OR:

L4
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M

ALY
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ACKNOWLEDGMENT

REPUBLIC OF THE PHILIPPINES )
R T }S.8.

MOV 1 009 CANDALUYONG CITY
BEFORE l@l*E‘,\{hié U &»m%ﬁ e personally appeared:

Name identification No. Date/Place of Issue

Vista Land & Lifescapes, Inc.

By:
Manuel Paolo A. Villar EB 7324818 7 February 2013 / DFA Manila
Cynthia J. Javarez EC 3842813 31 March 2015 / DFA Manila

Fine Properties, Inc.
Althorp Holdings, Inc.

By:
Jerry M. Navarete EC 4138755 11 May 2015 / DFA Manila
Cecilia Ramilo EB 6702154 8 November 2012 / DFA Manila

Manuela Corporation

By: : .

Jerry M. Navarete EC 4138755 11 May 2015/ DFA Manila
Frances Rosalie T. Coloma EB6724938 10 November 2012 / BFA East
Manuel Paolo A. Villar EB 7324818 7 February 2013 / DFA Manila
Manuel B. Villar, Jr. DE00111473 15 October 2014 / DFA Manila

known to me and to me known to be the same persons who executed the foregoing Subscription
Agreement, which consists of nine (9) pages including this page on which the acknowledgment
appears, and who admitted to me that the same is their free and voluntary act and deed and
those of the corporations that they represent.

WITNESS MY HAND AND SEAL on the date and at the place first written above.

Doc. No. ¥
Page No. W
Book No W

YT TV 1% AL D
Series of 2015. ATT “’ju,ﬁ":‘ﬁ
[REET ¥

UNTIL DE

‘‘‘‘‘

10
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SUBSCRIPTION AGREEMENT

This Subscription Agreement (the “Agreement”) is entered into this 10" day of November 2015,
by and between:

VISTA LAND & LIFESCAPES, INC., a corporation organized
and existing under and by virtue of the [aws of the Republic of
the Philippines, with office address at the 3rd Floor, Starmall Las
Pifas, CV Starr Avenue, Pamplona, Las Pifias City (hereinafter
referred to as “VLL” or the “Company”);

-and -

FINE PROPERTIES, INC., a corporation organized and existing
under and by virtue of the laws of the Republic of the Philippines,
with office address at the 3rd Floor, Starmall Las Pifias, CV Stafr
Avenue, Pamplona, Las Pifas City;

ALTHORP HOLDINGS, INC., a corporation organized and
existing under and by virtue of the laws of the Republic of the
Philippines, with office address at the 3rd Floor, Starmall Las
Pifias, CV Starr Avenue, Pamplona, Las Pifias City;

MANUELA CORPORATION, a corporation organized and
existing under and by virtue of the laws of the Republic of the
Philippines, with office address at 3rd Floor, Starmall Las
Pifias, CV Starr Avenue, Pamplona, Las Pifias City;

MANUEL PAOLO A. VILLAR, Filipino, of legal age, and with
address at Caroline Masibay St., BF Resort Village, Las
Pifias City;

MANUEL B. VILLAR, JR. Filipino, of legal age, and with address
at Caroline Masibay St., BF Resort Village, Las Pifias City;

(each a “Subscriber” and collectively, the “Subscribers”)

(the Company and the Subscribers shall each be referred to as a “Party”, and
collectively as the “Parties”)

WITNESSETH: That —

WHEREAS, on 15 July 2015, the Board of Directors of the Company approved the
increase in authorized capital stock of the Company from Twelve Bilion Pesos
.(Php12,000,000,000.00) divided into Eleven Billion Nine Hundred Million (11,900,000,000)
common shares with par value of One Peso (Php1.00) per share and Ten Billion
(10,000,000,000) preferred shares with par value of One Centavo (Php0.01) per share to
Eighteen Billion Pesos (Php18,000,000,000.00) divided into Seventeen Billion Nine Hundred
Million (17,900,000,000) common shares with par value of One Peso (Php1.00) per share and
Ten Billion (10,000,000,000) preferred shares with par value of One Centavo (Php0.01) per share
(the “Capital Increase”);
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WHEREAS, the Capital Increase and the corresponding amendment to the Seventh
Article of the Articles of Incorporation of the Company were approved and ratified by the
stockholders owning or representing at least two-thirds (2/3) of the outstanding capital stock of
the Company during a meeting of the stockholders of the Company held on 28 August 2015;

WHEREAS, foliowing the approval by the Securities and Exchange Commission (“SEC”)
of the Capital Increase, the Company shall have a resulting authorized and unissued common
capital stock of Php7,861,259,386.00 divided into 7,861,259,386 common shares with par vaiue
of Php1.00 per common share (the “Unissued Capital™);

WHEREAS, on 10 November 2015, the Parties executed a sale and purchase agreement
whereby the Subscribers agreed to sell to the Company, and the Company agreed to purchase, a
fotal of 7,436,222,014 common shares of Starmalls, Inc. (“STR”) owned by the Sellers,
comprising approximately 88.25% of the total issued and outstanding common capital stock of
STR (the “Sale and Purchase Agreement’), the terms of which are incorporated herein by way
of reference;

, WHEREAS, pursuant to the terms and conditions of the Sale and Purchase Agreement,
the Subscribers have agreed to subscribe for and acquire a total of 2,616,151,139 new common
shares (the “Subscribed Shares”) to be issued out of the Unissued Capital, and the Company
has agreed to issue the Subscribed Shares under the terms and conditions set forth in this
Agreement; 4
NOW, THEREFORE, for and in consideration of the foregoing premises and of the
covenants hereinafter set forth, the Parties hereby agree as follows:

1. DEFINITIONS

1.1 The following terms are used in this Agreement with the respective meanings ascribed to
such terms below except as the context may require otherwise.

“Agreement” shall mean this Subscription Agreement, as the same may be amended or
supplemented by the Parties in writing.

“Capital Increase” shall have the meaning ascribed fo it in the recitals of this Agreement.
“Closing” shall have the meaning ascribed to it in Section 3.1.

“Closing Date” shall mean 4 December 2015 or such other date to be agreed by the
Parties, on which Closing shall occur.

“Common Shares” means the common shares of the Company with a par vaiue of One
Peso (Php1.00) per share.

“DST’ shall have the meaning ascribed to it in Section 4.1.
“PSE” means The Philippine Stock Exchange, inc.

“Sale and Purchase Agreement’ shall have the meaning ascribed to it in the recitals of
this Agreement.

“SEC” shall have the meaning ascribed to it in the recitals of this Agreement.

“SEC Approval” shall refer to the approval by the SEC of the Capital increase.
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‘SRC” shall mean Republic Act No. 8799 or the Securities Regulation Code, and “SRC
IRR” shall mean the implementing Rules and Regulations of the SRC issued by the SEC,
as amended.

“Subscribed Shares” shall have the meaning ascribed to it in the recitals of this
Agreement,

“Subscription Price” means the amount of Php7.15 per share or the aggregate amount of
Php18,705,480,643.80, being the aggregate issue price of the Subscribed Shares.

“Unissued Capital” shall have the meaning ascribed to it in the recitals of this Agreement.

1.2 In this Agreement, unless the context requires otherwise, terms and expressions defined
in the Sale and Purchase Agreement shall have the same meanings when used in this
Agreement.

2, SHARE SUBSCRIPTION

21 Subscription to the Subscribed Shares

. Subject to the terms: and conditions set forth herein, each of the Subscribers hereby
agrees to subscribe and pay for, and the Company hereby agrees to issue to each
Subscriber, the Subscribed Shares in such number set forth opposite their respective
names below, or a total of 2,616,151,139 Common Shares out of the Unissued Capital,
with the same rights and privileges as the existing and outstanding Common Shares of
the Company:

ubscribe
Fine Properties, Inc. 1,034,752,064
Althorp Holdings, Inc. 775,004,247
Manuela Corporation 478,081,235
Manuel Paolo A. Villar 141,475,623
Manuel B. Villar, Jr. 186,837,970
TOTAL 2,616,151,139

2.2 Amount of the Subscription Price

The Subscription Price for the Subscribed Shares which shall be payable in cash in
accordance with the terms of Section 2.3 hereof, shall be Php18,705,480,643.80 or a
Subscription Price Per Share of Php7.15. The Subscription Price payable by each
Subscriber shall be as follows:

Sub ; Stibscription Price (Php)
Fine Properties, Inc. 7,398,477,257.60
Althorp Heldings, Inc. 5,541,280,366.05
Manuela Corporation 3,418,280,830.25
Manuel Paolo A. Villar 1,011,550,704.45
Manuel! B. Viliar, Jr. 1,335,891,485.50
TOTAL 18,705,480,643.85

2.3 Payment of Subscription Price

Each of the Subscribers shall pay the Subscription Price in accordance with Section 2.2
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above, in cash and in full, on the Closing Date.
CLOSING

Subject to the fulfiliment of the closing conditions set forth in Section 3.2 hereof, the
closing and consummation of the subscription to and issuance of the Subscribed Shares
(the “Closing”) shall take place on Closing Date at the principal office of the Company or
such other venue as may be agreed upon by the Parties in writing.

Closing Conditions

The obligation of each of the Subscribers to subscribe and pay for, and the obligation of
the Company to issue, the Subscribed Shares, shall be subject to the satisfaction of the
following conditions:

(a) the SEC Approval; and

(b) the simultaneous completion of the sale and purchase of the First Closing Sale
Shares or 6,692,928,686 common shares in STR, in accordance with the
. provisions of the Sale and Purchase Agreement.

Closing Acts
On Closing Date:

(@) Each of the Subscribers shall pay the Subscription Price respectively due from
them to the Company, in aqcordance with Section 2.2 above, in cash: and

(b) The Company shall issue official receipt to each of the Subscribers, evidencing
receipt of the subscription payment for the Subscribed Shares.

UNDERTAKINGS OF THE COMPANY
Stock Certificaies

Within a reasonable period following the Closing Date, and in any case within the period
required under relevant tax regulations, the Company shall cause the payment of
documentary stamp tax (“DST") on the original issuance of the Subscribed Shares. As
soon as practicable after the payment of the DST, the Company shall, without need for
any further notice or demand from Subscribers, cause the recording of Subscribers’
subscription with the Company's stock and transfer agent and secure and deliver the
stock certificate(s) representing the Subscribed Shares in the respective names of the
Subscribers.

Listing of the Subscribed Shares

As soon as practicable after the issuance of the stock certificates evidencing the
registration of the Subscribed Shares in the names of the Subscribers, the Company shall
take all action to cause the listing of the Subscribed Shares on the PSE in accordance
with the applicable rules of the SEC and/or the PSE. The issuance and listing of the
Subscribed Shares shall be subject to all the necessary regulatory requirements of the
SEC and the PSE. For this purpose, Subscribers agree to cooperate with the Company,
and will execute and/or deliver any and all documents as may be necessary or
appropriate for the issuance and listing of the Subscribed Shares.



5.1

5.2

Second Majority Subscription

REPRESENTATIONS AND WARRANTIES

Each of the Subscribers hereby represents and warrants to the Company as follows:

(@)

(d)

In the case of a corporate Subscriber, said Subscriber is a corporation duly
organized and existing under the laws of the Philippines. In the case of a
Subscriber who is a natural person, he is a Filipino citizen with full legal capacity
and capacity to act.

The Subscriber has the requisite power and authority to enter into and perform its
obligations under this Agreement. All necessary corporate and/or legal actions
for the execution of this Agreement have been duly taken. This Agreement
constitutes a valid and binding obligation of the Subscriber, enforceable in
accordance with its terms.

The execution, delivery and performance by the Subscriber of this Agreement do
not and will not: (i) violate in any respect any provision of, or result in the breach
of, or result in the termination of, or constitute a default under, its Articles of
Incorporation and By-laws (or any amendments thereof) in case of a corporate
Subscriber, or any agreement, contract, instrument or undertaking to which the
Subscriber is a party, or which is binding upon it or any of its properties or assets;
or (i) constitute a violation of any statute, rule or regulation, order or judgment or
decree of any court, administrative body or authority applicable to the Subscriber
or any of its properties or assets.

There is no legal, administrative, or arbitral action, suit or proceeding pending

" against or affecting the Subscriber which relates to this Agreement, or enjoins the

execution, delivery or performance of this Agreement, or will cause or result in
the termination, suspension or revision hereof.

The Company hereby represents and warrants to each of the Subscribers as follows:

(a)

(b)

(c)

(d)

The Company is a corporation duly organized and validly existing under the laws
of the Philippines.

The Company has the requisite power and authority to enter into and perform its
obligations under this Agreement. All necessary legal actions for the execution of
this Agreement, and the issuance by the Company of the Subscribed Shares
have been duly taken. This Agreement constitutes a valid and binding obligation
of the Company, enforceable in accordance with its terms.

The execution, delivery and performance by the Company of this Agreement
does not and will not: (i) violate in any respect any provision of, or result in the
breach of, or result in the termination of or constitute a default under the
constitutive documents of the Company (or any amendments thereof) or any
agreement, contract, instrument or undertaking to which the Company is a party,
or which is binding upon it or any of its properties or assets; or (ii) constitute a
violation of any statute, rule or regulation, order or judgment or decree of any
court, administrative body or authority applicable to the Company or any of its
properties or assets.

The Subscribed Shares will be duly and validly issued from the Company's
authorized common capital stock following the Capital increase. The Subscribed
Shares, when issued and delivered in accordance with the terms of this
Agreement, will be newly issued shares, fully paid and non-assessable, and will’
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rank equally with the issued and outstanding Common Shares of the Company.
Subscribers will receive good title to the Subscribed Shares, free and clear of any
encumbrance, except for the limitations, restrictions and qualifications provided in
the Articles of Incorporation of the Company.

(e) There is no legal, administrative, or arbitral action, suit or proceeding pending
against or affecting the Company which relates to this Agreement, or enjoins the
execution, delivery or performance of this Agreement, or will cause or result in
the termination, suspension or revision hereof.

PROCEDURE FOR SETTLEMENT OF DISPUTES
Arbitration

Any claim, controversy or dispute between the Parties arising out of or in connection with
or in respect of this Agreement or the transactions contemplated hereby, inciuding the
validity, construction or enforcement thereof, and the performance of obligations
hereunder shall be settled amicably by mutual consultations as far as practicable. In the
event such a claim, controversy or dispute is not settled amicably within thirty (30) days
from written notice thereof, the same claim, controversy or dispute shall be referred and
finally resolved by arbitration in accordance with the rules of the Philippine Dispute
Resolution Center, Inc: (PDRCI) as are in force. Arbitration proceedings shall be
conducted in the English language. : - :

Venue of Arbitratior

Arbitration shall be conducted in Metro Manila, Philippines, unless the arbitrator and the
Parties agree upon a different piace or places for arbitration.

MISCELLANEOUS PROVISIONS

Notices

All notices and other communications required or permitted to be given hereunder shall
be given in writing (and for this purpose shall include fax transmission), and shall be
addressed to the appropriate party at the address of such party as heretofore designated,
or at such other address as such party designate subsequently in writing.

Subscribers:  c/o FINE PROPERTIES, INC.

Address: 3rd Floor, Starmali Las Pifias, CV Starr Avenue

Pamplona, Las Pifias City
Telephone No. 632 871 4001

Fax No. 632 872 4697
Attention: Atty. Cecilia A. Ramilo
" Company: VISTA LAND & LIFESCAPES, INC.
Address: 3rd Floor, Starmall Las Pifias, CV Starr Avenue

Pamplona, Las Pifias City

-Telephone No. 632 226 3552

Fax No. 632 226 3552 local 0066
Attention: Atty. Nalen Rosero-Galang



7.2

7.3

7.4

7.5

7.6

7.7

7.8

Second Majority Subscription

Governing Law

This Agreement shall be construed and enforced in accordance with and shall be
governed by the laws of the Republic of the Philippines.

Entire Agreement

This Agreement, the documents that may be executed by the Parties contemporaneously
herewith or pursuant hereto or in connection herewith, constitute the entire understanding
of the Parties with respect to the subject hereof, and shall supersede any prior
expressions of intent or understanding with respect to the transactions contemplated
hereunder.

Amendments

No amendment, modifications, waiver, change or addition hereto shall be effective and
binding on any of the Parties unless the same is in writing and signed by the Parties.

Aésignment

This Agreement shall be binding upon and inure to the benefit of the Parties and their
respective successors and assigns. ~ Notwithstanding the foregoing, this Agreement and -
the rights and obligations of any Party hereto may not be assigned without the prior
written consent of the other Parties.

Waiver

The failure of any Party hereto at any time to require performance by the other Party or
Parties of any provision of this Agreement shall not affect the right of such Party to
require performance by the other Party or Parties of that provision, and any waiver by any
Party hereto of any breach of any provision of this Agreement shall not be construed as a
waiver of any continuing or succeeding breach of such provision, a waiver of such
provision or a waiver of any right under this Agreement.

Severability

In case any one or more of the provisions contained herein shall, for any reason, be held
to be invalid, illegal or unenforceable in any respect, such invalidity, illegality or
unenforceability shall not affect any other provisions of this Agreement which shall
continue in full force and effect. In such event, the Parties shall consult each other as the
manner in which their original intention can be fulfilled as closely as possible, and they
will amend this Agreement accordingly.

Counterparts

This Agreement may be entered into in any number of counterparts, all of which taken
together shall constitute one and the same instrument. Any Party may enter into this
Agreement by signing any such counterpart. The execution date of this Agreement shall
be the date when all counterparts of this Agreement have been signed by all the Parties
hereto.

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the Parties have signed this Agreement on the date first above written.

SUBSCRIBERS:

FINE PROPERTIES, INC.

fazea

Name: JERRY M. NA\\ARETE

By:

Designatiory President
TN ng- 19} a43

By:

/

Name: CECILIA RAMILO
Designation: Vice/President
TN 1S3 - Gag- )

ALTHORP HOLDINGS, INC.

By:
Name: JERRY M. NAVARETE
Designati nt

nn: Ng- 619 =

By:

Name: CECILIA RAMILO
Designation: ViceIP/[ sident
TN K3 G-

MANUELA CORPORATION

Name: JERRY M. NAVARETE
Designation: President *

Tin . W4q- 1B\ - 943

By:

By:

Name: FRANCES ROSALIE T. COLOMA
Designation: Chief Finance Officer

im., 2as - Uru- SIY

COMPANY:

VISTA LAND & LIFESCAPES, INC.

" el
ame’ MANUEL PAOLO A. VILLAR
Signation: President and CEO
Tiny, 4At%H- 221 - 243

By:

Name: CY AVA
Designation: Chlef Financial Officer &
Controller

Tt W4~ (1g- 513
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NUEL PAOLO A\ VILLAR
InT NB- 221 - 293

MANUEL BE. VILLAR} JR.
™™ wg- g22- 293

SIGNED IN THE PRESENCE [OF

- L%
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ACKNOWLEDGMENT
REPUBLIC OF THE PHILIPPINES )
AANDALUYONG CETY )S.S.
) i ') 16 P R BT I R AR
BEFORE Mé\i%\rs 1 0 "’Qﬁi‘ A U _‘personally appeared:
Name Identification No. Date/Place of Issue

Vista Land & Lifescapes, Inc.

By:
Manuel Paolo A. Villar EB 7324818 7 February 2013 / DFA Manila
Cynthia J. Javarez EC 3842813 31 March 2015/ DFA Manila

Fine Properties, Inc.
Althorp Holdings, inc.

By:
Jerry M. Navarete EC 4138755 11 May 2015 / DFA Manila

Cecilia Ramilo EB 6702154 8 November 2012 / DFA Manila

Manuela Corporation |

By: :

Jerry M. Navarete EC 4138755 11 May 2015 / DFA Manila
Frances Rosalie T. Coloma EB6724938 10 November 2012 / DFA East
Manuel Paolo A. Villar EB 7324818 7 February 2013 / DFA Manila
Manuel B. Villar, Jr. DE00111473 15 October 2014 / DFA Manila

known to me and to me known to be the same persons who executed the foregoing Subscription
Agreement, which consists of ten (10) pages including this page on which the acknowledgment
appears, and who admitted to me that the same is their free and voluntary act and deed and
those of the corporations that they represent.

WITNESS MY HAND AND SEAL on the date and at the place first written above.

Doc. No. ©9% .
Page No. W\ ;
Book No
Series of 2015.

ML

Warldwic:

10
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SUBSCRIPTION AGREEMENT

This Subscription Agreement (the “Agreement”) is entered into this 10™ day of November 2015,
by and between:

VISTA LAND & LIFESCAPES, INC., a corporation organized
and existing under and by virtue of the laws of the Republic of
the Philippines, with office address at the 3rd Floor, Starmall Las
Pifias, CV Starr Avenue, Pamplona, Las Pifias City (hereinafter
referred to as “VLL” or the “Company”);

~-and -

FINE PROPERTIES, INC., a corporation organized and existing
under and by virtue of the laws of the Republic of the Philippines,
with office address at the 3rd Floor, Starmall Las Pifias, CV Starr
Avenue, Pamplona, Las Pifias City (the “Subscriber”);

(the Company and the Subscriber shall each be referred to as a “Party”, and
collectively as the “Parties”) ’

WITNESSETH: That ~

WHEREAS, on 15 July 2015, the Board of Directors of the Company approved the
increase in authorized capital stock of the Company from Twelve Bilion Pesos
(Php12,000,000,000.00) divided into Eleven Billion Nine Hundred Million (11,900,000,000)
common shares with par value of One Peso (Php1.00) per share and Ten Billion
(10,000,000,000) preferred shares with par vaiue of One Centavo (Php0.01) per share to
Eighteen Billion Pesos (Php18,000,000,000.00) divided info Seventeen Billion Nine Hundred
Million (17,900,000,000) common shares with par vaiue of One Peso (Php1.00) per share and
Ten Billion (10,000,000,000) preferred shares with par vaiue of One Centavo (Php0.01) per share
(the “Capital Increase”);

WHEREAS, the Capital Increase and the corresponding amendment to the Seventh
Article of the Articies of Incorporation of the Company were approved and ratified by the
stockholders owning or representing at least two-thirds (2/3) of the ouistanding capital stock of
the Company during a meeting of the stockholders of the Company held on 28 August 2015;

WHEREAS, following the approval by the Securities and Exchange Commission (“SEC”)
of the Capital increase, the Company shall have a resulting authorized and unissued common
capital stock of Php7,861,259,386.00 divided into 7,861,259,386 common shares with par value
of Php1.00 per common share (the “Unissued Capital”);

WHEREAS, on 10 November 2015, the Company as Buyer, and the Subscriber together
with Althorp Holdings, inc., Manueia Corporation, Manuel Paolo A. Villar, and Manuel B. Villar, Jr.
as Sellers, executed a sale and purchase agreement whereby the Seliers agreed to sell to the
Company, and the Company agreed fo purchase, a total of 7,436,222,014 common shares of
Starmalls, Inc. (“STR”) owned by the Sellers, comprising approximately 88.25% of the total issued
and outstanding common capital stock of STR (the “Sale and Purchase Agreement”), the terms
of which are incorporated herein by way of reference;

_ WHEREAS, pursuant to the terms and conditions of the Sale and Purchase Agreement,
the Subscriber has agreed to subscribe for and acquire a total of 457,125,396 new common
shares (the “Subscribed Shares”) to be issued out of the Unissued Capital, and the Company
has agreed to issue the Subscribed Shares under the terms and conditions set forth in this
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Agreement;

NOW, THEREFORE, for and in consideration of the foregoing premises and of the
covenants hereinafter set forth, the Parties hereby agree as follows:
1. DEFINITIONS

1.1 The following terms are used in this Agreement with the respective meanmgs ascribed to
such terms below except as the context may require othervvlse

“Agreement” shall mean this Subscription Agreement, as the same may be amended or
supplemented by the Parties in writing.

“Capital Increase” shall have the meaning ascribed to it in the recitals of this Agreement.
“Closing” shall have the meaning ascribed to it in Section 3.1.

“Closing Date” shall mean 29 January 2016 or such other date to be agreed by the
Parties, on which Closing shall occur.

“Common Shares” means the common shares of the Company with a par value of One
‘Peso (Php1 00) per share.

“DST" shall have the meaning ascribed to lt in Sectlon 4.1.

“Lock-up Period” means the period of 180 days during which mandatory lock-up is
imposed by the PSE on the 743,293,328 common shares of stock of Starmalis, Inc., held
by the Subscriber.

“PSE” means The Philippine Stock Exchange, Inc.

“Sale and Purchase Agreement” shall have the meaning ascribed to it in the recitals of
this Agreement.

“SEC” shall have the meaning ascribed to it in the recitals of this Agreement.

“SEC Approval” shall refer to the approval by the SEC of the Capital Increase.

“SRC” shall mean Republic Act No. 8799 or the Securities Regulation Code, and “SRC
IRR” shall mean the Impiementing Rules and Regulations of the SRC issued by the SEC,

as amended.

“Subscribed Shares” shall have the meaning ascribed to it in the recitals of this
Agreement.

“Subscription Price” means the amount of Php7.15 per share or the aggregate amount of
Php3,268,446,581.40, being the aggregate issue price of the Subscribed Shares.

“Unissued Capital” shall have the meaning ascribed to it in the recitals of this Agreement.
1.2 In this Agreement, uniess the context requires otherwise, terms and expressions defined

in the Sale and Purchase Agreement shall have the same meanings when used in this
Agreement.
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SHARE SUBSCRIPTION

Subscription to the Subscribed Shares

Subject to the terms and conditions set forth herein, the Subscriber hereby agrees to
subscribe and pay for, and the Company hereby agrees to issue to the Subscriber, the
Subscribed Shares consisting of 457,125,396 Common Shares out of the Unissued
Capital, with the same rights and privileges as the existing and outstanding Common
Shares of the Company.

Amount of the Subscription Price

The Subscription Price for the Subscribed Shares which shall be payable in cash in
accordance with the terms of Section 2.3 hereof, shall be Php3,268,446,581.40 or a
Subscription Price Per Share of Php7.15.

Payment of Subscription Price

The Subscriber shall pay the Subscription Price in accordance with Section 2.2 above, in
cash and in full, on the Closing Date.

CLOSING -

Subject to the fulfillment of the closing conditions set forth in Section 3.2 hereof, the
closing and consummation of the subscription to and issuance of the Subscribed Shares
(the “Closing”) shall take place on Closing Date at the principal office of the Company or
such other venue as may be agreed upon by the Parties in writing.

Closing Conditions

The obligation of the Subscriber to subscribe and pay for, and the obligation of the
Company to issue, the Subscribed Shares, shall be subject to the following conditions:

(a) SEC Approval;
(b) expiration of the Lock-up Period; and
(c) the simultaneous completion of the sale and purchase of the Second Closing
Sale Shares or 743,293,328 common shares in STR, in accordance with the
.. provisions of the Sale and Purchase Agreement.
Closing Acts
On Closing Date:

(a) The Subscriber shall pay the Subscription Price respectively due from it to the
Company, in accordance with Section 2.2 above, in cash; and

(b} The Company shall issue official receipt to the Subscriber, evidencing receipt of
the subscription payment for the Subscribed Shares.



4.1

4.2

5.1

5.2

First Fine Subscription

UNDERTAKINGS OF THE COMPANY
Stock Certificate

Within a reasonable period following the Closing Date, and in any case within the period
required under relevant tax regulations, the Company shall cause the payment of
documentary stamp tax (“DST”) on the original issuance of the Subscribed Shares. As
soon as practicable after the payment of the DST, the Company shall, without need for
any further notice or demand from the Subscriber, cause the recording of Subscriber’s
subscription with the Company's stock and transfer agent and secure and deliver the
stock certificate(s) representing the Subscribed Shares in the name of the Subscriber.

Listing of the Subscribed Shares

As soon as practicable after the issuance of the stock certificates evidencing the
registration of the Subscribed Shares in the name of the Subscriber, the Company shall
take all action to cause the listing of the Subscribed Shares on the PSE in accordance
with the applicable rules of the SEC and/or the PSE. The issuance and listing of the
Subscribed Shares shall be subject to all the necessary regulatory requirements of the
SEC and the PSE. For this purpose, the Subscriber agrees to cooperate with the
Company, and will execute and/or deliver any and all documents as may be necessary or
appropriate for the issuance and listing of the Subscribed Shares.

REPRESENTATIONS AND WARRANTIES
The Subscriber hereby represents and warrants to the Company as follows:
(a) Itis a corporation duly organized and existing under the laws of the Philippines.

(b) The Subscriber has the requisite power and authority to enter into and perform its
obligations under this Agreement. All necessary corporate and/or legal actions
for the execution of this Agreement have been duly taken. This Agreement
constitutes a valid and binding obligation of the Subscriber, enforceable in
accordance with its terms.

(c) The execution, delivery and performance by the Subscriber of this Agreement do
not and will not: (i) violate in any respect any provision of, or result in the breach
of, or result in the termination of, or constitute a defauit under, its Articles of
Incorporation and By-laws (or any amendments thereof), or any agreement,
contract, instrument or undertaking to which the Subscriber is a party, or which is
binding upon it or any of its properties or assets; or (i) constitute a violation of
any statute, rule or regulation, order or judgment or decree of any court,
administrative body or authority applicable to the Subscriber or any of its
properties or assets.

(d) There is no legal, administrative, or arbitral action, suit or proceeding pending
against or affecting the Subscriber which relates to this Agreement, or enjoins the
execution, delivery or performance of this Agreement, or will cause or result in
the termination, suspension or revision hereof.

The Company hereby represents and warrants to the Subscriber as follows:

(a) The Company is a corporation duly organized and validly existing under the laws
of the Philippines. .
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(b) The Company has the requisite power and authority to enter into and perform its
obligations under this Agreement. All necessary legal actions for the execution of
this Agreement, and the issuance by the Company of the Subscribed Shares
have been duly taken. This Agreement constitutes a valid and binding obligation
of the Company, enforceable in accordance with its terms.

(c) The execution, delivery and performance by the Company of this Agreement
does not and will not: (i) violate in any respect any provision of, or resulit in the
breach of, or result in the termination of, or constitute a default under the
constitutive documents of the Company (or any amendments thereof) or any
agreement, contract, instrument or undertaking to which the Company is a party,
or which is binding upon it or any of its properties or assets; or (ii) constitute a
violation of any statute, rule or regulation, order or judgment or decree of any
court, administrative body or authority applicable to the Company or any of its
properties or assets.

(d) The Subscribed Shares will be duly and validly issued from the Company’s
authorized common capital stock following the Capital Increase. The Subscribed
Shares, when issued and delivered in accordance with the terms of this
Agreement, will be newly issued shares, fully paid and non-assessable, and will
rank equally with the issued and outstanding Common Shares of the Company.
The Subscriber will receive good title to the Subscribed Shares, free and ciear of
any encumbrance, except for the limitations, restrictions and qualifications
provided in the Articles of Incorporation of the Company.

(e) There is no legal, administrative, or arbitral action, suit or proceeding pending
against or affecting the Company which relates to this Agreement, or enjoins the
execution, delivery or performance of this Agreement, or will cause or result in
the termination, suspension or revision hereof.

PROCEDURE FOR SETTLEMENT OF DISPUTES
Arbitration

Any claim, controversy or dispute between the Parties arising out of or in connection with
or in respect of this Agreement or the transactions contemplated hereby, including the
validity, construction or enforcement thereof, and the performance of obligations
hereunder shall be settled amicably by mutual consultations as far as practicable. In the
event such a claim, controversy or dispute is not settled amicably within thirty (30) days
from written notice thereof, the same claim, controversy or dispute shall be referred and
finally resolved by arbitration in accordance with the rules of the Philippine Dispute
Resolution Center, inc. (PDRCI) as are in force. Arbitration proceedings shall be
conducted in the English fanguage.

Venue of Arbitration

Arbitration shall be conducted in Metro Manild, Philippines, unless the arbitrator and the
Parties agree upon a different place or places for arbitration.

MISCELLANEOUS PROVISIONS

Notices

All notices and other communications required or permitted to be given hereunder shall



