IMPORTANT NOTICE

THIS REIT PLAN (THE “REIT PLAN”) IS BEING DISPLAYED ON THIS WEBSITE TO MAKE
THE REIT PLAN ACCESSIBLE TO INVESTORS IN THE PHILIPPINES AND IS TO BE VIEWED
EXCLUSIVELY WITHIN THE PHILIPPINES.

THE PHILIPPINE STOCK EXCHANGE, INC. (THE “PSE”) ASSUMES NO RESPONSIBILITY FOR
THE CORRECTNESS OF STATEMENTS MADE, OR THE OPINIONS OR REPORTS EXPRESSED,
IN THIS REIT PLAN. THE PSE MAKES NO REPRESENTATION AS TO THE COMPLETENESS
OF THE REIT PLAN AND DISCLAIMS ANY LIABILITY WHATSOEVER FOR ANY LOSS
ARISING FROM OR IN RELIANCE, IN FULL OR IN PART, ON THE CONTENTS OF THE REIT
PLAN.

A REGISTRATION STATEMENT RELATING TO THESE SECURITIES HAS BEEN FILED WITH
THE SECURITIES AND EXCHANGE COMMISSION BUT HAS NOT YET BEEN DECLARED
EFFECTIVE. NO OFFER TO BUY THE SECURITIES CAN BE ACCEPTED AND NO PART OF
THE PURCHASE PRICE CAN BE ACCEPTED OR RECEIVED UNTIL THE REGISTRATION
STATEMENT HAS BECOME EFFECTIVE, AND ANY SUCH OFFER MAY BE WITHDRAWN OR
REVOKED, WITHOUT OBLIGATION OR COMMITMENT OF ANY KIND, AT ANY TIME PRIOR
TO NOTICE OF ITS ACCEPTANCE GIVEN AFTER THE EFFECTIVE DATE. AN INDICATION
OF INTEREST IN RESPONSE HERETO INVOLVES NO OBLIGATION OR COMMITMENT OF
ANY KIND. THIS REIT PLAN SHALL NOT CONSTITUTE AN OFFER TO SELL OR THE
SOLICITATION OF AN OFFER TO BUY.

The offering information on this website is intended to be available only to Philippine and non-Philippine citizens
residing in the Philippines or corporations or juridical entities organized and existing under Philippine law, and is not
intended for distribution outside the Philippines.

If you have gained access to this transmission contrary to the foregoing restrictions, you will be unable to purchase
any of the securities described therein.

This REIT Plan is being made available in electronic form. You are reminded that documents transmitted via this
medium may be altered or changed during the process of transmission and, consequently, neither the Company nor
any of the Company’s affiliates and advisors accepts any liability or responsibility whatsoever in respect of any
difference between the document distributed to you in electronic format and the hard copy version.

You are responsible for protecting against viruses and other destructive items. Your receipt of this electronic
transmission is at your own risk and it is your responsibility to take precautions to ensure that it is free from viruses
and other items of a destructive nature.

This REIT Plan and the information contained herein are subject to completion or amendment without notice. The
Offer Shares may not be sold nor may an offer to buy be accepted prior to the time that the REIT Plan is issued in
final form. Under no circumstances shall this REIT Plan constitute an offer to sell or a solicitation of an offer to buy
any Offer Shares nor shall there be any offer, solicitation or sale of the Offer Shares in any jurisdiction where such
offer, solicitation, or sale is not permitted.
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This REIT plan (the “REIT Plan”) relates to the offer and sale to the public of 2,500,000,000 secondary common
shares (the “Firm Shares”) with an Overallotment Option (as defined below) of up to 250,000,000 secondary common
shares (the “Option Shares”, and together with the Firm Shares, the “Offer Shares”), each common share with a par
value of P1.00 (the “Shares”), of VistaREIT, Inc. (formerly, Vista One, Inc.) (“we”, “us”, “our”, “VistaREIT” or
our “Company”), a corporation organized and existing under Philippine law and operating as a real estate company.

Upon compliance with the requirements of Republic Act No. 9856, the Real Estate Investment Trust Act of 2009 (the
“REIT Law”, and together with the relevant implementing rules and regulations as issued by the Government, the
“REIT Regulations”), VistaREIT shall operate as a real estate investment trust (“‘REIT”). Under the REIT Law, a
REIT is a stock corporation established in accordance with Republic Act No. 11232, the Revised Corporation Code
of the Philippines (the “Corporation Code”), and the rules and regulations promulgated by the Securities and
Exchange Commission of the Philippines (“SEC”) principally for the purpose of owning income-generating real estate
assets. A REIT is referred to as a “trust” under the REIT Law; however, this term was adopted only to align with
global best practices and terminology. A REIT organized under the REIT Law is subject to the Revised Corporation
Code as a stock corporation and does not operate under the same regime as trusts generally under applicable Philippine
laws and regulations governing trusts.

Communities Pampanga, Inc. (“Communities Pampanga”), Crown Asia Properties, Inc. (“Crown Asia”), Manuela
Corporation (“Manuela”), Masterpiece Asia Properties, Inc. (“MAPI”), and Vista Residences, Inc. (“Vista
Residences” and together with Communities Pampanga, Crown Asia, Manuela, MAPI, and Vista Residences, the
“Sponsors”) are the sponsors of VistaREIT. The Sponsors are all subsidiaries (direct or indirect) of Vista Land &
Lifescapes, Inc. (“Vista Land”), one of the country’s largest integrated real estate developers.

VistaREIT is envisioned to be the flagship office and mall REIT of the Vista Land Group, (consisting of Vista Land
and its subsidiaries, including the Sponsors) and aims to be among the leading diversified commercial REITs in the
Philippines in terms of portfolio, profitability, growth, sustainability, and dividend yield.

The Firm Shares will comprise of 2,500,000,000 issued Shares owned and to be offered and sold by the Sponsors (the
“Selling Shareholders”) by way of a secondary offer. The Option Shares will comprise up to 250,000,000 issued
Shares owned by the Selling Shareholders to be offered by way of a secondary offer. The offer of the Offer Shares is
referred to herein as the “Offer”. For further discussion on the specific number of shares to be offered by each of the
Selling Shareholders, please refer to page 271 of this REIT Plan, under the subheader “The Selling Shareholders”.

The Company’s current authorized capital stock is 15,000,000,000.00 divided into 15,000,000,000 common shares
with a par value of P1.00 per share. As of the date of this REIT Plan, a total of 7,500,000,000 common shares are
issued and outstanding. For further discussion, please refer to page 138 of this REIT Plan.

The Offer Shares shall be offered at a price of P1.75 per Offer Share (the “Offer Price”). The determination of the
Offer Price is described on page 77 of this REIT Plan and was based on a book-building process and discussion
between our Company, the Selling Shareholders, and China Bank Capital Corporation (“China Bank Capital”), as
issue coordinator (“Issue Coordinator”), together with BDO Capital & Investment Corporation (“BDO Capital”),
China Bank Capital, PNB Capital and Investment Corporation (“PNB Capital”), RCBC Capital Corporation (“RCBC
Capital”), and SB Capital Investment Corporation (“SB Capital”) as joint lead underwriters and bookrunners
(together with the Issue Coordinator, the “Joint Lead Underwriters and Bookrunners”), and Abacus Capital and
Investment Corporation (“Abacus Capital”) as the participating underwriter (the “Participating Underwriter”).

The Offer Shares will be listed and traded on the Main Board of The Philippine Stock Exchange, Inc. (the “PSE”)
under the trading symbol “VREIT”.

Up to 750,000,000 Firm Shares (or 30% of the Firm Shares) (the “Trading Participants and Retail Offer Shares”)
are being offered in the Philippines through all of the REIT eligible Trading Participants of the PSE (the “Eligible
PSE Trading Participants”) and to local small investors (“LSI”) under the Local Small Investors Program (subject
to re-allocation as described below) (the “Trading Participants and Retail Offer”). The number of Offer Shares to
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be made available to the Eligible PSE Trading Participants and LSIs will be up to 500,000,000 Firm Shares and up to
250,000,000 Firm Shares, respectively, or 20% and 10%, respectively, subject to final allocation as may be determined
by the Joint Lead Underwriters and Bookrunners.

At least 1,750,000,000 Firm Shares (or 70% of the Firm Shares) (the “Institutional Offer Shares”), are (subject to
re-allocation as described below) being offered for sale to qualified buyers and other investors in the Philippines, by
the Joint Lead Underwriters and Bookrunners and the Participating Underwriter (the “Institutional Offer”).

The allocation of the Offer Shares between the Trading Participants and Retail Offer and the Institutional Offer is
subject to adjustment as agreed between the Company, the Selling Shareholders and the Joint Lead Underwriters and
Bookrunners. In the event of an under-application in the Institutional Offer and a corresponding over-application in
the Trading Participants and Retail Offer, Firm Shares in the Institutional Offer may be reallocated to the Trading
Participants and Retail Offer. If there is an under-application in the Trading Participants and Retail Offer and if there
is a corresponding over-application in the Institutional Offer, Firm Shares in the Trading Participants and Retail Offer
may be reallocated to the Institutional Offer. The reallocation shall not apply in the event of over-application or under-
application in both the Trading Participants and Retail Offer, on the one hand, and the Institutional Offer, on the other
hand.

Pursuant to the approval of the SEC dated May 25, 2022, the Selling Shareholders have appointed China Bank
Securities Corporation to act as the stabilizing agent (the “Stabilizing Agent”) in relation to the Offer. The Stabilizing
Agent has an option exercisable in whole or in part for a period beginning on or after the initial listing of the Offer
Shares on the PSE (the “Listing Date”) and, if exercised, ending on a date no later than thirty (30) calendar days from
and including the Listing Date, to purchase up to 250,000,000 Option Shares, representing 3.33% of the issued and
outstanding capital of the Company, at the Offer Price from the Selling Shareholders, on the same terms and conditions
as the Firm Shares as set forth in this REIT Plan, solely to cover overallotments, if any (the “Overallotment Option™).
In connection with the Offer, the Stabilizing Agent or any person acting on its behalf may over-allot Offer Shares or
effect transactions with a view to supporting the market price of the Offer Shares at a level higher than that which
might otherwise prevail for a limited period after the Listing Date. Any stabilization activities may begin on or after
the date on which adequate public disclosure of the final price of the Offer Shares is made and, if begun, may be ended
at any time, but must end no later than thirty (30) calendar days from and including the Listing Date. Any stabilization
activities shall be done in compliance with all applicable laws, rules and regulations. The total number of Offer Shares
which the Stabilizing Agent or any person acting in its behalf may purchase to undertake stabilization activities shall
not exceed 10% of the aggregate number of the Firm Shares. If the Stabilizing Agent commences any stabilization
activities (which would include thereafter disposing of or selling the Shares purchased), it may discontinue them at
any time. However, the Stabilizing Agent or any person acting on behalf of the Stabilizing Agent has the sole
discretion whether to undertake stabilization activities, and there is no assurance that the same will be undertaken.
There is also no assurance that the price of the Shares will not decline significantly before or after any such stabilizing
activities end.

Once the Over-allotment Option has been fully exercised by the Stabilizing Agent, it will no longer be allowed to
purchase Shares in the open market for the conduct of stabilization activities. To the extent the Over-allotment Option
is not fully exercised by the Stabilizing Agent, the same shall be deemed cancelled and the relevant Option Shares
shall be re-delivered to the Selling Shareholders, and the corresponding filing fee for the Over-allotment Option shall
be forfeited. The Option Shares are not fully underwritten unlike the Firm Shares and consequently, the Option Shares
may not be fully sold and taken up.

Upon completion of the Offer, a total of 7,500,000,000 common shares will be issued and outstanding. The number
of the Company’s outstanding shares will not change with the completion of the Offer. The Offer Shares will
represent approximately 36.67% of the issued and outstanding capital stock of VistaREIT after the completion
of the Offer, while other existing shareholders? will represent approximately 0.07% of the issued and
outstanding capital stock of VistaREIT assuming the full exercise of the Overallotment Option, and
approximately 33.33% of the issued and outstanding capital stock, assuming the Overallotment Option is not
exercised. Upon completion of the Offer and full take up thereof by public shareholders, the Shares owned by
the Sponsors will represent approximately 63.26% of the issued and outstanding capital stock of VistaREIT
while other existing shareholders® will represent approximately 0.07% of the issued and outstanding capital
stock of VistaREIT, assuming the full exercise of the Overallotment Option, and approximately 66.59% of the
issued and outstanding capital stock, assuming no exercise of any Overallotment Option.

2 Other existing shareholders include directors and officers of VistaREIT.
3 Other existing shareholders include directors and officers of VistaREIT.
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The Company will not receive any proceeds from the sale by the Selling Shareholders of the Offer Shares. The total
proceeds to be raised from the sale of the Firm Shares will be approximately 4,375,000,000.00. The net proceeds to
be received by the Selling Shareholders from the sale of the Firm Shares (after deduction of estimated fees and
expenses of the Offer of approximately P185,524,89469) will be approximately P4,189,475,105.31. Assuming full
exercise of the Overallotment Option, the total proceeds to be raised by the Selling Shareholders from the sale of the
Firm Shares and Option Shares will be approximately £4,812,500,000.00 and the Selling Shareholders will receive
net proceeds of approximately P4,612,493,855.31 (after deducting fees and expenses payable by the Selling
Shareholders of approximately 200,006,144.69). The entire proceeds of Secondary Offer will be used by the Selling
Shareholders in accordance with its reinvestment plan. For a more detailed discussion on the use of net proceeds by
the Selling Shareholders, see “Use of Proceeds” and Annex A (Reinvestment Plan). For a more detailed discussion
on the Selling Shareholders, see “Principal and Selling Shareholders”.

The Joint Lead Underwriters and Bookrunners and the Participating Underwriter will receive a transaction fee of up
to 2.558% of the gross proceeds from the sale of the Offer Shares. The transaction fee is inclusive of the amounts to
be paid to selling agents, including the Eligible PSE Trading Participants. The estimated underwriting and Trading
Participant (“TP”) fees amount to approximately P121,812,503.75, assuming that the Overallotment Option is fully
exercised. The estimated underwriting and TP fees amount to approximately £110,875,003.75, assuming that the
Overallotment Option is not exercised. Any Firm Shares left unsubscribed after the Offer Period will be underwritten
on a firm commitment basis by the Joint Lead Underwriters and Bookrunners and the Participating Underwriter. For
a detailed discussion on the underwriting commitment and the distribution of the Firm Shares, see “Plan of
Distribution” on page 69.

All of the Offer Shares have identical rights and privileges, as the issued and outstanding Shares of the Company. For
a detailed discussion of the rights and features of the shares of stock of the Company, including the Offer Shares, see
“The Formation and Structure of VistaREIT—Description of Shares” on page 223.

Each shareholder will be entitled to such dividends as set forth and subject to the conditions under the REIT
Regulations. In particular, the REIT Law requires a REIT to distribute annually a total of at least 90% of its net income
as adjusted for unrealized gains and losses/expenses and impairment losses, and other items in accordance with
internationally accepted accounting standards (excluding proceeds from the sale of the REIT’s assets that are
reinvested by the REIT within one year from the date of the sale) as dividends to its shareholders. The percentage of
dividends with respect to any class of stock to be received by Shareholders to the total dividends distributed by the
Company from its distributable income shall not be less than such percentage of their aggregate ownership of the total
outstanding shares of the Company. Such dividends shall be payable only from the unrestricted retained earnings of
the Company, and the income distributable as dividends by the Company shall be based on the audited financial
statements for the recently completed fiscal year prior to the prescribed distribution. A REIT may declare either cash,
property, or stock dividends. However, the declaration of stock dividends must be approved by at least a majority of
the entire membership of the Board of Directors, including the unanimous vote of all our independent Directors, and
stockholders representing not less than two-thirds of the outstanding capital stock at a regular meeting or special
meeting called for that purpose. Any such stock dividend declaration is also subject to the approval of the SEC within
five (5) working days from receipt of the request for approval. If the SEC does not act on said request within such
period, the declaration shall be deemed approved. For further discussion, see “Dividends and Dividend Policy”
beginning on page 74.

On March 24, 2022, the Company submitted a Registration Statement with the SEC in accordance with the provisions
of the Securities Regulation Code of the Philippines (Republic Act No. 8799, the “SRC”) for the registration of all
the issued and outstanding Shares of the Company and the Offer Shares. On May 5, 2022, the SEC approved the
Registration Statement and issued a Pre-Effective Letter. Upon compliance with the requirements of the Pre-Effective
Letter, we expect the SEC to issue the Order of Registration of Securities and Certificate of Permit to Offer Securities
for Sale.

The listing of the Offer Shares is subject to the approval of the PSE. On March 28, 2022, the Company filed the
Listing Application for the listing and trading of the issued and outstanding Shares of the Company and the Offer
Shares. On May 12, 2022, the PSE issued its Notice of Approval, subject to compliance with certain conditions. The
PSE’s approval of the listing is merely permissive and does not constitute a recommendation or endorsement of the
Offer by the PSE. The PSE assumes no responsibility for the correctness of any statements made or opinions expressed
in the REIT Plan. The PSE makes no representation as to its completeness and expressly disclaims any liability
whatsoever for any loss arising from reliance on the entire or any part of the REIT Plan.



The purchase of the Offer Shares in certain jurisdictions may be restricted by law. Foreign investors interested in
purchasing the Offer Shares should inform themselves of the applicable legal requirements under the laws and
regulations of the countries of their nationality, residence or domicile, and as to any relevant tax or foreign exchange
control laws and regulations affecting them personally. Foreign investors, both corporate and individual, warrant that
their purchase of the Offer Shares will not violate the laws of their jurisdiction and that they are allowed to acquire,
purchase, and hold the Offer Shares.

The Offer Shares may be purchased and owned by any person or entity regardless of citizenship or nationality, subject
to minimum public ownership requirements of the REIT Law and the nationality limits under Philippine law. In
particular, the Philippine Constitution and other Philippine laws and regulations require that ownership of companies
that own land be limited to citizens of the Philippines, or Philippine Nationals, which include corporations or
associations organized under the laws of the Philippines of which at least 60% of the capital stock outstanding is
owned and held by citizens of the Philippines. Currently, our Company does not own any land. Nevertheless, because
the Company’s Articles of Incorporation authorizes the Company to acquire land, which may include land in the
Philippines, foreign shareholdings in our Company may not exceed (i) 40% of our issued and outstanding capital stock
entitled to vote in the election of directors; and (ii) 40% of our total issued and outstanding capital stock, whether or
not entitled to vote in the election of directors. See “Regulatory and Environmental Matters” on page 248.

We, together with the Selling Shareholders, reserve the right to withdraw the offer and sale of the Offer Shares at any
time before the commencement of the Offer Period, and the Joint Lead Underwriters and Bookrunners and the
Participating Underwriter reserve the right to reject any commitment to subscribe for the Offer Shares in whole or in
part and to allot to any prospective purchaser less than the full amount of the Offer Shares sought by such purchaser.
If the Offer is withdrawn or discontinued, we shall make the necessary disclosures to the SEC and the PSE.

We, together with the Selling Shareholders, may also withdraw the offer and sale of the Offer Shares at any time on
or after the commencement of the Offer Period and prior to Listing if any of the force majeure or fortuitous events set
out under the Section “Summary of the Offer - Withdrawal of the Offer” of this REIT Plan occurs.

Unless otherwise indicated, all information in this REIT Plan is as of the date of this REIT Plan. Neither the delivery
of this REIT Plan nor any sale made hereunder shall, under any circumstance, create any implication that the
information contained herein is correct as of any date subsequent to the date hereof or that there has been no change
in the affairs of the Company since such date.

Summary Information on VistaREIT and the Portfolio

VistaREIT was incorporated under Philippine law on August 24, 2020 under the name of Vista One, Inc. with an
authorized capital stock of £40,000,000.00 divided into 40,000,000 common shares with a par value of P1.00 per
share. Vista One, Inc. was incorporated to own, manage, operate and engage in the leasing of income-generating real
properties. Our Company did not have any business operation since its incorporation until the infusion of assets to its
property portfolio under the Property-for-Share Swap (discussed below). On December 29, 2021, the SEC approved
the increase in our authorized capital stock to £2,000,000,000.00 divided into 2,000,000,000 common shares with a
par value of 1.00 per share and on March 14, 2022, the SEC approved the increase in our authorized capital stock to
P15,000,000,000.00 divided into 15,000,000,000 common shares with a par value of 1.00 per share. On March 16,
2022, our Board of Directors approved the following amendments to our Articles of Incorporation and By-Laws: (a)
changing our corporate name to VistaREIT, Inc.; (b) changing our Company’s primary purpose to engage in the
business of a real estate investment trust as provided under the REIT Regulations; (c) changing our Company’s
principal place of business; (d) increasing the number of our Board of Directors from five (5) to seven (7); (d) denying
the stockholders’ pre-emptive rights; (e) amendments on the PSE lock-up requirement; (f) corporate governance
provisions for REITs and publicly listed companies; (h) qualifications of directors; (i) corporate governance revisions
for independent directors; (j) changes on compensation clause; (k) constitute board committees including Executive
Committee; Compensation and Remuneration Committee, Audit Committee, Related Party Transaction committee;
(1) appointment of stock transfer agent; (m) schedule of regular annual meetings; (n) amendments on dividends; (0)
the Fund Manager; and (P) the Property Manager. As of the date of this REIT Plan, we have 7,500,000,000 common
shares issued and outstanding. We have no preferred shares and no shares held in treasury. On April 18, 2022, the
SEC approved the foregoing amendments to our Articles of Incorporation and By-laws.

As of the date of this REIT Plan, the Sponsors own, in aggregate, 99.93% of our total issued and outstanding capital
stock. Our Company presently does not have any Subsidiaries. Upon completion of the Offer, the Shares owned by
the Sponsors will represent approximately 63.26% of the issued and outstanding capital stock of VistaREIT, while



other existing shareholders* will represent approximately 0.07% of the issued and outstanding capital stock of
VistaREIT, assuming the full exercise of the Overallotment Option, and approximately 66.59% of the issued and
outstanding capital stock of VistaREIT, while other existing shareholders® will represent approximately 0.07% of the
issued and outstanding capital stock of VistaREIT, assuming no exercise of any Overallotment Option.

VistaREIT owns a portfolio (the “Portfolio”) of 10 community malls (“Mall Properties”) and two (2) office buildings
(“Office Properties”, together with Mall Properties, the “Properties” and each, a “Property”) with an aggregate
GLA of 256,403.95 sqm as of the date of this REIT Plan.

The principal investment mandate and strategy of VistaREIT is to invest, on a long-term basis, in a diversified
portfolio of income-generating commercial real estate assets strategically located within Vista Land Group’s
integrated developments or in key urban areas. We aim to maintain high occupancy rates and quality tenants with
particular focus on those offering essential goods and/or services. Through the Property Manager, VistaREIT intends
to maximize the operational efficiency of the Properties and, with the help of the Fund Manager, maximize investment
yields and profitability margins. See “Business and Properties—Investment Policy.”

In contemplation of the Offer and in compliance with applicable regulatory requirements of the SEC for companies
seeking registration of their securities, we entered into and implemented the “REIT Formation Transactions” as
follows:

At the duly constituted meeting of the Board of Directors of the Company held on February 7, 2022, the
increase in the authorized capital stock of the Company to £15,000,000,000.00, divided into 15,000,000,000
common shares, with a par value of One Peso (P1.00) per share, was approved by the affirmative vote of at
least a majority of the members of the Board of Directors.

The aforementioned increase in the authorized capital stock of the Company was approved by the affirmative
vote of stockholders owning or representing at least two-thirds (2/3) of the outstanding capital stock of the
Company at a meeting held on the same date and at the same venue. On March 14, 2022, the SEC approved
the increase in authorized capital stock.

Out of the increase in the authorized capital stock of the Company, 6,990,000,000 common shares have been
subscribed at an aggregate subscription price of 10,485,000,000.00, inclusive of premium in the amount of
P3,495,000,000.00; and the subscribers, which are all Domestic corporations, have fully paid their respective
subscriptions by way of transfer of property (the “Property-for-Share Swap”), as follows:

NETTE6R QUi Properties No. of Shares Par Value Additiona_l Paid-in Amount
Transferred Subscribed (P1.00 per share) Capital Subscribed and Paid
Vista Residences, Inc. Vista Hub BGC 1,917,919,815 1,917,919,815.00 958,959,907.50 2,876,879,722.50
Masterpiece Asia Properties, Inc. Starmall San Jose

Del Monte; SOMO —
A Vista Mall; Vista
Mall Imus; Vista

Mall General Trias;
Vista Mall Tanza;
and Starmall Talisay,

Cebu

Crown Asia Properties, Inc. Vista Mall Antipolo 304,856,147 304,856,147.00 152,428,073.50 457,284,220.50
. Vista Mall 463,199,199 463,199,199.00 231,599,599.50 694,798,798.50

Communities Pampanga, Inc. Pampanga

Vista Mall Las Pifias

(Main); Starmall Las 582,288,461 582,288,461.00 291,144,230.50 873,432,691.50
Manuela Corporation Pifias (Annex)
Total 6,990,000,000 $£6,990,000,000.00 £3,495,000,000.00 $£10,485,000,000.00

Subject to the SEC’s approval of the Property-for-Share Swap and the issuance by the BIR of the Certificate
Authorizing Registration (“CAR”), a Deed of Assignment and Subscription of shares dated February 7, 2022
(the “Deed of Assignment and Subscription”) was entered into between our Company and the Sponsors
where the Sponsors transferred, assigned and conveyed absolutely in favor of the Company all of their rights,

4 Other existing shareholders include directors and officers of VistaREIT.
5 Other existing shareholders include directors and officers of VistaREIT.
%

Hub Molino; Vista 3,721,736,378 3,721,736,378.00 1,860,868,189.00 5,582,604,567.00




title and interests in the Properties, free from liabilities, debts, liens and encumbrances, at the transfer value
of £10,485.00 million in exchange for an aggregate of 6,990,000,000 common shares. Based on the Valuation
Report, the aggregate appraised value of the properties transferred is £35,952.99 million. The Property-for-
Share Swap further increased the Sponsors’ ownership interests to 99.93% of the total issued and outstanding
capital stock of the Company. The difference between the said fair value of the Assigned Properties and the
issue price thereof to the Company (i.e., the issue price of the shares issued to the Sponsors in the Property-
for-Share Swap) in the amount of £3,495.00 million is accounted for as additional paid-in capital.

On March 16, 2022, pursuant to the Deed of Assignment and Subscription for the transfer, assignment
and conveyance in favor of our Company of all of the Sponsors’ rights, title and interests in the Properties in
exchange for our Company’s common shares, our Company and the Sponsors entered into a Deed of
Assignment of Leases assigning all of the Sponsors’ rights and interests in and to the Contracts of Lease over
portions of the Properties leased out to various entities (the “Leases”) effective upon the issuance of our
Company’s common shares in the name of the Sponsors. As of March 16, 2022, the Leases have been
assigned and transferred to the Company.

On March 14, 2022, the SEC issued the Certificate of Approval of the Increase of Capital Stock on the
Property-for-Share Swap. Then upon payment of the corresponding Documentary Stamp Tax on March 30,
2022, the Company issued an aggregate of 6,990,000,000 common shares to the Sponsors according to their
respective subscriptions under the Property-for-Share Swap, and was recorded in our accounting books and
stock transfer book on the same date. Subsequently, the CARs authorizing the transfer of legal title to the
Properties from the Sponsors to the Company were issued on April 25, April 26, April 28, April 29 and May
2, 2022. Upon issuance of the shares on March 30, 2022 under the Property-for-Share Swap it was recorded
in our accounting books and stock transfer book on the same date.

Our initial Portfolio comprising the 12 Properties have an aggregate GLA of 256,403.95 sqm as of December 31,
2021 and with an aggregate appraised value of £35,952.99 million based on the valuation report (the “Valuation
Report”) issued by Asian Appraisal Company, Inc. (the “Valuer”). Our community malls are located in Las Pifias
City, Bacoor City, General Trias City, Imus City, Municipality of Tanza, Antipolo City, City of San Jose Del Monte,
San Fernando City, and Talisay City. Our office buildings are located in Taguig City and Bacoor City. The value of
the parcels of land where the buildings are situated were not included in the value of the Properties. Only the value of
the buildings was considered and the terminal value considered in the valuation pertains only to the buildings.

The table below provides details of each Property as indicated as of December 31, 2021. All of the Properties were
developed by the Sponsors. All of the Properties are owned by the Company and are located on land leased from the
Company’s affiliates, which are direct and indirect subsidiaries of Vista Land except for Vista Hub BGC because the
ownership of the condominium units will be transferred to VistaREIT which include the associated ownership interest
on the land where the building is located. As consideration for the land lease, the Company will pay the relevant lessor
rental payments equivalent to 1% of Rental Income, inclusive of VAT, DST and other taxes which shall be borne by
the Company. The impact of such rent payment will be reflected in the financial projection starting the fiscal year
ending December 31, 2022 as an increase in expenses. As of the date of this REIT Plan, the remaining land lease
tenure of each of our Properties is between 15 to 25 years, renewable at the option of the lessee. As of the date of this
REIT Plan, all Properties enjoy occupancy rates of 93% to 100% of their respective GLAS.

The two (2) office properties are PEZA-registered. Despite the community quarantine imposed by the Government
due to the COVID-19 pandemic, the Office Properties enjoy pre-COVID-19 occupancy levels largely due to the

sustained operations of the BPO office tenants. The Office Properties have enjoyed consistently high occupancy rates
thus earning stable rental revenues.

The ten (10) retail malls are typically around 30,000 sqm in Gross Floor Area (GFA) and 80% is occupied by essential
retail formats, such as supermarkets, home improvement/appliance stores, drug stores, food establishments and
financial services. Due to the pandemic, foot traffic in malls declined significantly. However, the impact to the Mall
Properties was softened compared to other malls since most of the Company’s tenants are essential, and the malls are
located within or near Vista Land integrated developments/communicities. Tenants operating essential businesses
remained operational even during the strictest quarantine classification implemented in the country, and the
surrounding Vista Communities serving as the immediate catchment area for the Company’s malls.

Over the last three years, the Properties have enjoyed consistently high occupancy rates ranging from 85% to 92%.
Our Portfolio has a weighted average lease expiry (“WALE”) of 5.09 years (by GLA) as of December 31, 2021.

Vi



The Properties contributed to the REIT met the criteria set by the company of location and tenant profile. All the
Properties except for Vista Hub BGC (which is located in Taguig City) are located within or near Vista Land
developments while Vista Hub BGC, although not located within or near the Vista Land developments, is in a prime
location in Metro Manila with strong captive market. All the Properties also met the tenant profile of having stable
occupancy rate and high-quality tenants. There are no existing mortgages, liens or encumbrances over the Properties.

There are no planned renovations or improvements yet in the near term. For Vista Mall Las Pifias (Main) and Starmall
Las Pifias (Annex), the Company may undertake renovations or improvements in the next five (5) years.

Please refer to succeeding page for a summary of the Company’s Portfolio.
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VISTAREIT PORTFOLIO

As of the date of this REIT Plan

Property Classific Storey Year Year of Location GLA (sqm) Parking Parking % of Occupancy Appraised Land Landowner
ation Completed Commercial Levels and Slots Total Rate Value Lease
Operations Area (units) Portfolio (P million) | Term
(sqm) GLA
Mall Properties
Vista Mall Las Mall 4 1982 1982 Pamplona Dos, 20,605.02 8% 89% 3,907.22 25 | Manuela
Pifias (Main) Las Pifias City 4,236.00 353 years | Corporation
Starmall Las Mall 3 1979 1979 Pamplona Tres, 6,227.53 2% 91% 958.23 25 | Manuela
Pifas (Annex) Las Pifias City 612.00 51 years | Corporation
Starmall San Mall 3 2012 2012 SJDM Bulacan 35,664.93 14% 88% 6,398.91 25 | Masterpiece
Jose Del Monte 30,616.83 857 years | Asia
Properties, Inc.
Vista Mall Mall 3 2013 2013 San Fernando, 25,526.84 10% 93% 1,848.26 25 | Communities
Pampanga Pampanga 3,112.50 249 years | Pampanga, Inc.
SOMO - A Vista Mall 2 2015 2015 Bacoor City, 31,849.91 12% 90% 4,461.54 25 | Masterpiece
Mall Cavite 2,687.50 215 years | Asia
Properties, Inc.
Vista Mall Mall 2 2013 2013 Antipolo City, 16,082.93 6% 88% 2,335.48 15 & | Crown Asia
Antipolo Rizal 1,750.00 140 20 | Properties, Inc.
years | and Beatrice
Realty
Development.
Vista Mall Mall 2 2018 2018 General Trias 26,638.45 10% 89% 2,961.08 20 | Household
General Trias City, Cavite 4,980.00 415 years | Development
Corp.
Vista Mall Tanza Mall 2 2018 2018 Tanza, Cavite 25,012.82 10% 87% 2,611.18 20 | Household
5,475.00 365 years | Development
Corp.
Starmall Talisay, Mall 2 2013 2013 Talisay City, 19,643.57 8% 92% 2,943.62 20 & | Communities
Cebu Cebu 1,237.50 99 25 | Cebu, Inc.,
years | Cebu Realty,
Inc. and
Spouses
Vicente
Manigos, Jr. &
Cerlita M.
Manigos
Vista Mall Imus Mall 1 2015 2015 Imus City, Cavite 12,778.45 2,062.50 165 5% 100% 637.73 25 | Masterpiece
years | Asia
Properties, Inc.
Subtotal — Mall Properties 220,030.45 56,769.83 2,909 86% 90% | 29,063.25
Office Properties
Vista Hub Office 7 2019 2020 Bacoor City, 15,631.08 3,100.00 248 6% 91% 2,827.38 25 | Masterpiece
Molino Cavite years | Asia Properties,
Inc.
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Vista Hub BGC Office 14 2016 2017 BGC, Taguig 20,742.42 3,825.00 306 8% 98% 4,062.36 NA | Vista
City Residences,
Inc. and Grand
Sequoia Estate
Development,
Inc.*
Subtotal — Office Properties 36,373.50 6,925.00 554 14% 95% 6,889.74
TOTAL 256,403.95 63,694.83 3,463 100% 91% $35,952.99
*Owns Office & Commercial Unit Spaces with Parking Slots as evidenced by Condominium Certificate of Titles




Summary Information on our Sponsors, the Fund Manager and the Property Manager

The Sponsors of VistaREIT are direct or indirect subsidiaries of Vista Land.

Vista Land is one of the leading integrated property developers in the Philippines and the largest homebuilder in the
country with presence in more than 147 cities and municipalities and a land bank of approximately 3,000 hectares as
of December 31, 2021, located in areas in proximity to major roads and primary infrastructure. Since it commenced
operations in 1977, Vista Land has built over 400,000 homes. It believes that it is one of the few leading integrated
property developers in the Philippines that is focused on the affordable market. In addition to providing a wide range
of housing products to its customers across all income segments through its residential property development business,
Vista Land is involved in commercial property development through its retail malls and BPO commercial centers. As
of December 31, 2021, Vista Land has a total of 1,588,694 sqm of GFA of investment properties comprising of 31
malls, 7 office buildings and 69 commercial centers.

Historically, Vista Land’s primary business has been the development and sale of horizontal real estate projects, which
comprise residential lots and units in the affordable, upper mid-cost and high-end housing segments. Vista Land
subsequently expanded into the development and sale of vertical residential projects, including low-rise to high-rise
condominium developments. Vista Land harnesses over 40 years of professional expertise in residential real estate
development and believes it has established a nationwide presence, superior brand recognition and proven track record
in homebuilding. Its projects include communicities and stand-alone residential subdivisions which offer lots, house
and lots and condominium units to customers in the affordable, upper mid-cost and high-end market segments.

The Sponsors

Masterpiece Asia Properties, Inc. and Manuela Corporation are both engaged in the operation and development of
commercial properties for lease. Vista Land owns MAPI and Manuela through Vista Malls, Inc., its retail mall and
BPO platform.

MAPI was incorporated in the Philippines on November 5, 2001. Its primary business is to develop and lease
commercial mall spaces and Business Process Outsourcing (“BPO”) centers. MAPI is currently engaged in leasing
commercial centers including retail malls, Vista Malls and Starmalls, located in key cities and municipalities in the
Philippines and office spaces.

Manuela was incorporated in the Philippines on February 22, 1972. The primary business of Manuela is to develop
and lease commercial mall spaces and BPO centers. Manuela is currently engaged in leasing commercial centers
including retail malls of Starmalls that are located in key cities and municipalities in the Philippines and office spaces.
The company is also engaged in selling residential house and lots in Manuelaville and Augustine Grove.

Vista Residences was incorporated as Polar Mines Realty Ventures, Inc. on November 10, 2003. Vista Land acquired
100% of the voting shares of Polar Mines Realty Ventures, Inc. on October 29, 2009. On January 29, 2010, the SEC
approved the change of the corporate name of the company from “Polar Mines Realty Ventures, Inc.” to “Vista
Residences, Inc.”. Vista Land had only begun developing vertical homes five years before the acquisition of Polar
Mines Realty Ventures, Inc., which had a particular focus on the development and sales of residential high-rise
condominium projects across the Philippines. The acquisition of Polar Mines Realty Ventures, Inc. was designed to
increase Vista Land’s presence in the vertical homes segment. The name change to Vista Residences, Inc. was
designed to consolidate the development and sales of all of Vista Land’s vertical and high-rise condominium projects
under the brand name “Vista Residences,” thus creating a uniform, clear and strong market identity for Vista Land’s
vertical development projects.

Crown Asia Properties, Inc. was established to cater primarily to the middle-income housing segment. Since 1996,
Crown Asia had launched a large proportion of its projects under the “Crown Asia” brand name. Among these
developments are Valenza in Sta. Rosa, La Mediterranea in Dasmarifias, Cavite, Maia Alta in Antipolo City, Ponticelli
and Residenza in Bacoor, Cavite, and Citta Italia in Imus, Cavite.

Communities Pampanga, Inc. was incorporated in the Philippines on February 5, 2004. It was organized to carry out
the business of a registered real estate dealer, and all alike undertakings pertinent to its business. Communities
Pampanga is involved in the evaluation and acquisition of undeveloped land, planning and design of community
development, securing regulatory approvals for development and sales, supervision of land development and house
construction, and the marketing and selling of new houses. It is also engaged in leasing commercial centers including
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retail malls, Vista Malls, located in Pampanga. Communities Pampanga is a wholly-owned subsidiary of Communities
Philippines, Inc. which is a wholly-owned subsidiary of Vista Land.

The Fund Manager

Our Fund Manager is VFund Management, Inc., formerly Communities Palawan, Inc. and incorporated on November
8, 2011 with the primary purpose of engaging in the business of a real estate dealer and all alike undertakings. The
principal place of business of the Fund Manager is at Lower Ground Floor, Bldg B, Evia Lifestyle Center, Vista City,
Daang Hari, Almanza Il, Las Pifias City. The Fund Manager has an 11-year track record in the development of real
estate industry. The Fund Manager has submitted the application for the amendment of the company’s articles of
incorporation (among others) to: (a) increase the authorized capital stock to £500,000,000.00 divided into 500,000,000
common shares with a par value of P1.00 per share, (b) change the corporate name to VFund Management, Inc.; and
(c) change the primary purpose of the company to engage in the business of providing fund management services to
REIT companies. On April 18, 2022, the SEC approved the foregoing amendments to the Fund Manager’s articles of
incorporation. Our Fund Manager is a wholly-owned subsidiary of Communities Philippines, Inc. Communities
Philippines is a wholly-owned subsidiary of Vista Land. Our Fund Manager’s main responsibility is to manage our
Company’s assets and liabilities for the benefit of our Shareholders, with a focus on investment yields and profitability
margins.

The Fund Manager has general power of management over the assets of the Company, pursuant to the Fund
Management Agreement, a 5-year, renewable agreement defining the relationship between the Company and the Fund
Manager. The Fund Manager is compliant with the minimum requirements of a REIT fund manager under the REIT
Law and the REIT IRR.

The Property Manager

Our Property Manager is VVProperty Management, Inc., incorporated as LET Ventures, Inc. on August 6, 2019. On
October 22, 2020, the SEC approved the amendment of the company’s articles of incorporation (among others) to: (a)
change the corporate name to VistaREIT Property Managers, Inc.; and (b) change the primary purpose of the company
to engage in the business of providing property management, lease management, marketing, and project management
and such other duties and functions necessary and incidental to property management. The Property Manager’s
application for the amendment of the company’s articles of incorporation to further change its corporate name to
VProperty Management, Inc. was approved by the SEC on April 8, 2022. Our Property Manager is a wholly owned
subsidiary of Vista Residences, one of the Sponsors.

Pursuant to the Property Management Agreement entered on March 18, 2022 between our Company and our Property
Manager, our Property Manager shall have the overall responsibility for the day-to-day facilities management of the
Properties, marketing of the office and retail spaces therein, management of client accounts, lease administration,
operations management, and handling of tenant relations. Specifically, our Property Manager will oversee negotiation
and execution of lease contracts, enforcement of lease terms and conditions, and awarding, extension, and termination
of leases; supervision of billing and collection of rentals and other payments from tenants, as well as monitoring of
past due accounts and receivables; and, building management operations relating to security, utilities, repairs, and
maintenance, emergency management, including engagement of contractors for such purpose.

The operational structure of VistaREIT and its relationship with the Sponsors, Fund Manager, Property Manager, and
Vista Land, as of date of this REIT Plan and after the Offer (assuming full exercise or no exercise of the Overallotment
Option) are set out on page 148 of this REIT Plan.

Risk Factors

Before making an investment decision, prospective investors should carefully consider all the information contained
in this REIT Plan, including the risks associated with an investment in the Offer Shares. These risks include:

Risks relating to our business and Properties;

Risks relating to our Operations.

Risks relating to the Philippines;

Risks relating to the Offer and the Offer Shares; and

Risks relating to the Presentation of Information in this REIT Plan.
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See the section entitled “Risk Factors” on page 46 of this REIT Plan, which, while not intended to be an exhaustive
enumeration of all risks, must be considered in connection with a purchase of the Offer Shares.

NOTICE TO INVESTORS

The Offer Shares are offered subject to receipt and acceptance of any order by us and subject to our right to reject any
order in whole or in part in consultation with the Joint Lead Underwriters and Bookrunners and the Participating
Underwriter. It is expected that the Offer Shares will be delivered in book-entry form against payment therefor to the
PDTC.

The information contained in this REIT Plan relating to the Company and its operations has been supplied by the
Company, unless otherwise stated herein. Each of the Company, the Issue Coordinator, the Joint Lead Underwriters
and Bookrunners, and the Participating Underwriter has exercised due diligence to the effect that, and the Company
confirms that, to the best of its knowledge and belief after having taken reasonable care to ensure that such is the case,
as of the date of this REIT Plan, the information contained in this REIT Plan relating to the Company and its operations
is true and there is no material misstatement or omission of fact which would make any statement in this REIT Plan
misleading in any material respect. The Company accepts responsibility for the information contained in this REIT
Plan. Each person contemplating an investment in the Offer Shares should make their own investigation and analysis
of the creditworthiness of the Company and their own determination of the suitability of any such investment. The
contents of this REIT Plan are not investment, legal or tax advice. Prospective investors should consult their own
counsel, accountant, and other advisors as to legal, tax, business, financial and related aspects of a purchase of the
Offer Shares. In making any investment decision regarding the Offer Shares, prospective investors must rely on their
own examination of us and the terms of the Offer, including the merits and risks involved. Any reproduction or
distribution of this REIT Plan, in whole or in part, and any disclosure of its contents or use of any information herein
for any purpose other than considering an investment in the Offer Shares is prohibited.

THE OFFER SHARES ARE BEING OFFERED IN THE PHILIPPINES ONLY, ON THE BASIS OF THIS
REIT PLAN. ANY DECISION TO PURCHASE THE OFFER SHARES MUST BE BASED ONLY ON THE
INFORMATION CONTAINED HEREIN.

No person has been authorized to give any information or to make any representations other than those contained in
this REIT Plan and, if given or made, such information or representations must not be relied upon as having been
authorized by the Company, the Selling Shareholders, the Issue Coordinator, the Joint Lead Underwriters and
Bookrunners, and the Participating Underwriter. This REIT Plan does not constitute an offer to sell or the solicitation
of an offer to purchase any securities other than the Offer Shares or an offer to sell or the solicitation of an offer to
purchase such securities by any person in any circumstances in which such offer or solicitation is unlawful. Neither
the delivery of this REIT Plan nor any sale of the Offer Shares offered hereby shall, under any circumstances, create
any implication that there has been no change in our affairs since the date hereof or that the information contained
herein is correct as of any time subsequent to the date hereof.

The distribution of this REIT Plan and the offer and sale of the Offer Shares in certain jurisdictions may be restricted
by law. We, the Selling Shareholders, the Issue Coordinator, the Joint Lead Underwriters and Bookrunners, and the
Participating Underwriter require persons into whose possession this REIT Plan comes to inform themselves about
and to observe any such restrictions. This REIT Plan does not constitute an offer of, or an invitation to purchase, any
of the Offer Shares in any jurisdiction in which such offer or invitation would be unlawful. Each prospective purchaser
of the Offer Shares must comply with all applicable laws and regulations in force in any jurisdiction in which it
purchases, offers, sells or resells the Offer Shares or possesses and distributes this REIT Plan and must obtain any
consents, approvals or permissions required for the purchase, offer, sale or resale by it of the Offer Shares under the
laws, rules and regulations in force in any jurisdiction to which it is subject or in which it makes such purchases,
offers, sales or resales, and none of the Issue Coordinator, Joint Lead Underwriters and Bookrunners, the Participating
Underwriter, the Selling Shareholders or we shall have any responsibility therefor.

We, together with the Selling Shareholders, reserve the right to withdraw the offer and sale of Offer Shares at any
time before the commencement of the Offer Period. In consultation with the Joint Lead Underwriters and Bookrunners
and the Participating Underwriter, we reserve the right to reject any commitment to subscribe for the Offer Shares in
whole or in part and to allow to any prospective purchaser less than the full amount of the Offer Shares sought by
such purchaser. If the Offer is withdrawn or discontinued, we shall subsequently notify the SEC and the PSE. The
Joint Lead Underwriters and Bookrunners, the Participating Underwriter, and certain related entities may acquire for
their own account a portion of the Offer Shares.
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We, together with the Selling Shareholders, may also withdraw the offer and sale of the Offer Shares at any time on
or after the commencement of the Offer Period and prior to Listing if any of the force majeure or fortuitous events set
out under the Section “Summary of the Offer - Withdrawal of the Offer” of this REIT Plan occur.

Each offeree of the Offer Shares, by accepting delivery of this REIT Plan, agrees to the foregoing.
BASIS FOR CERTAIN MARKET DATA

This REIT Plan contains industry information obtained from publicly available sources and an independent market
research study conducted by Santos Knight Frank, Inc. (“SKF”) to provide an overview of the property market
generally in the Philippines (the “Industry Report”). SKF has relied upon external third-party information in
producing the Industry Report and there is no assurance that such information is accurate or complete.

This REIT Plan also includes industry forecasts, market research, Government data, publicly available information
and/or industry publications relating to the Philippines and have not been independently verified, and none of the
Company, the Sponsors, the Issue Coordinator, the Joint Lead Underwriters and Bookrunners, and the Participating
Underwriter makes any representation or warranty, express or implied, as to the accuracy or completeness of such
information, and each of them shall not be held responsible in respect of any such information and shall not be obliged
to provide any updates on the same. The extent to which the market and industry data used in this REIT Plan is
meaningful depends on the reader’s familiarity with and understanding of the methodologies used in compiling such
data. There are no standard data gathering methodologies in the industry in which our business is conducted, and
methodologies and assumptions may vary widely among different industry sources. Industry publications generally
state that the information contained therein has been obtained from sources believed to be reliable, but that the
accuracy and completeness of such information are not guaranteed.

Certain Company information used throughout this REIT Plan has been calculated by us on the basis of certain
assumptions, including reference to the independent property valuation reports prepared by Asian Appraisal
Company, Inc. as set out in Annex C (Valuation Reports) to this REIT Plan. As a result, this operating information
may not be comparable to similar operating information reported by other companies.

PRESENTATION OF FINANCIAL INFORMATION

Our financial statements are reported in Philippine Pesos and are prepared based on our accounting policies, which
are in accordance with the Philippine Financial Reporting Standards (“PFRS”) issued by the Financial Reporting
Standards Council of the Philippines.

The financial information included in this REIT Plan has been derived from our financial statements. Unless otherwise
indicated, financial information relating to us in this REIT Plan is stated in accordance with PFRS.

Figures in this REIT Plan have been subject to rounding adjustments. Accordingly, figures shown in the same item of
information may vary, and figures which are totals may not be an arithmetic aggregate of their components.

Our fiscal year begins on January 1 and ends on December 31 of each year. SGV & Co., a member firm of Ernst &
Young, has audited the combined carved-out financial statements of Vista Group REIT Properties (Vista Land and
Lifescapes, Inc. and Subsidiaries” Commercial Properties to be transferred to VistaREIT, Inc. (formerly, Vista One,
Inc.) (the “Assigned Properties”) as of and for the years ended December 31, 2021, 2020, 2019 and 2018, in
accordance with Philippine Standards on Auditing (“PSA”). SGV &Co. has also audited the stand-alone financial
statements of VistaREIT, Inc. (formerly, Vista One, Inc.) as of December 31, 2021 and 2020, and for the year ended
December 31, 2021 and for the period from August 24 to December 31, 2020.

We appointed SGV & Co. as our independent auditor on November 29, 2020. SGV & Co. issued a report with an
unqualified opinion on the combined carved-out financial statements of Vista Group REIT Properties as of and for
the years ended December 31, 2019, 2020 and 2021 and the stand-alone financial statements of VistaREIT, Inc.
(formerly, Vista One, Inc.) as of December 31, 2021 and 2020, and for the year ended December 31, 2021 and for the
period from August 24 to December 31, 2020. For more information, please refer to our audited financial statements
found in Appendix A-1 of this REIT Plan.

For further discussion on the Company’s combined carved-out financial statements and pro-forma financial
statements, please refer to page 81 of this REIT Plan.
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PRESENTATION OF NON-PFRS FINANCIAL INFORMATION

This REIT Plan includes certain non-PFRS financial measures, including FFO and AFFO.

Funds from operations (“FFQO”) is equal to net income, excluding gains or losses from sales of property and adding
back non-cash expenses. Adjusted funds from operations (“AFFO”) is calculated by subtracting from FFO the
recurring capital expenditures that are capitalized by our Company and then amortized, but which are necessary to
maintain the Company’s properties and its revenue stream. We believe that the use of FFO and AFFO, combined with
the required PFRS presentations, improves the understanding of our Company’s operating results among investors.
Non-cash expenses are added while capital expenditures on existing investment properties are deducted in the
calculation of AFFO. Hence, we believe that AFFO provides a better measure of our ability to distribute dividends.

These non-PFRS financial measures are supplemental measures of our Company’s performance that are not required
by, or presented in accordance with, and should not be considered as an alternative to net profit, revenues or any other
measure of our Company’s financial performance derived in accordance with PFRS or as an alternative to cash flows
from operations or as a measure of our Company’s liquidity. Non-PFRS financial measures have limitations as
analytical tools, and investors should not consider them in isolation from, or as a substitute for, an investors’ own
analysis of the Company’s financial condition or results of operations, as reported under PFRS. These non-PFRS
financial measures are not standardized terms and other companies may calculate measures bearing the same titles
differently, hence a direct comparison between companies using such terms may not be possible, which limits the
usefulness of these non-PFRS financial measures.
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ALL REGISTRATION REQUIREMENTS HAVE BEEN MET AND ALL
INFORMATION CONTAINED HEREIN IS TRUE AND CURRENT.

VISTAREIT, INC.

By:
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UEL PAOLO A. VILL

resident

REPUBLIC OF THE PHILIPPINES )

city of . MAKATICITY J 88,

Before me. a notary public for and in the eity named above. personally appeared Mr. Manuel Paolo A. Villar. with
Passport No. P3900440A issued on 02 August 2017 at DFA Manila. who was identified by me through competent
evidence of identity to be the same person who presented the foregoing instrument and signed the instrument in my
presence. and who took an oath before me as to such instrument.
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FORWARD-LOOKING STATEMENTS

This REIT Plan contains forward-looking statements that are, by their nature, subject to significant risks and uncertainties.
These forward-looking statements include, without limitation, statements relating to:

e known and unknown risks;

e uncertainties and other factors that may cause our actual results, performance or achievements to be materially
different from expected future results;

e performance or achievements expressed or implied by forward-looking statements;

e our overall future business, financial condition, and results of operations, including, but not limited to, financial
position or cash flow;

e our goals for or estimates of future operational performance or results; and

e changes in the regulatory environment including, but not limited to, policies, decisions, and determinations of
governmental or regulatory authorities.

Such forward-looking statements are based on numerous assumptions regarding our present and future business strategies
and the environment in which we will operate in the future. Important factors that could cause some or all of the assumptions
not to occur or cause actual results, performance or achievements to differ materially from those in the forward-looking
statements include, among other things:

e risks relating to our business and operations, including those relating to our limited operating history as a REIT
and our ability to obtain and retain tenants in our properties;

e the Fund Manager’s ability to successfully implement our current and future business strategies and to manage
our expansion and growth;

e increases in maintenance and operational costs;

e changes in the Philippine real estate market and the demand for the office, BPO and other commercial property
spaces and developments;

e any material adverse change in the quality of the tenants in our properties;
e risks (including political, social and economic conditions) relating to the Philippines;

e the condition and changes in the Philippine, Asian or global economies and future political instability in the
Philippines;

e our ability to obtain financing or raise debt, changes in interest rates, inflation rates and the value of the
Philippine Peso against the U.S. dollar and other currencies;

e changes in Government laws and regulations, including changes in REIT Regulations, tax laws, or licensing in
the Philippines;

e competition in the commercial real estate market in the Philippines;

e material changes to any planned capital expenditures for our properties as a result of market demands, financial
conditions, and legal requirements, among others;

e risks relating to the presentation of financial and other information in this REIT Plan;

e risks relating to the Offer and the Offer Shares; and



e any other matters not yet known to our Fund Manager or not currently considered material by our Fund
Manager.

These forward-looking statements speak only as of the date of this REIT Plan. We, the Selling Shareholders, the Issue
Coordinator, the Joint Lead Underwriters and Bookrunners, and Participating Underwriter expressly disclaim any
obligation or undertaking to release, publicly or otherwise, any updates or revisions to any forward-looking statement
contained herein to reflect any change in our expectations with regard thereto or any change in events, conditions,
assumptions, or circumstances on which any statement is based.

This REIT Plan includes statements regarding our expectations and projections for future operating performance and
business prospects. The words “believe,” “plan,” “expect,” “anticipate,” “estimate,” “project,” “intend,” “seek,” “target,”
“aim,” “may,” “might,” “will,” “would,” “can,” “could,” and similar words identify forward-looking statements.
Statements that describe our objectives, plans or goals are forward-looking statements. In addition, all statements other
than statements of historical facts included in this REIT Plan are forward-looking statements.
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In view of the risks and uncertainties associated with forward-looking statements, investors should be aware that the
forward-looking events and circumstances discussed in this REIT Plan might not occur. Particularly, in light of the ongoing
COVID-19 pandemic and associated uncertainties in the global financial markets and their contagion effect on the real
economy, any forward-looking statements and forward-looking financial information contained in this REIT Plan must be
considered with caution and reservation.

Actual results could differ materially from those contemplated in the relevant forward-looking statement and we give no
assurance that such forward-looking statements will prove to be correct or that such intentions will not change. This REIT
Plan discloses, under the section “Risk Factors”, “Profit Forecast and Profit Projection”, “Industry Overview” and
elsewhere, important factors that could cause actual results to differ materially from our expectations. The projections and
the information from the valuation reports included in this REIT Plan are subject to and based on certain assumptions and
should be read together with the assumptions and notes therein.

All subsequent written and oral forward-looking statements attributable to us or persons acting on behalf of us are expressly
qualified in their entirety by the above cautionary statements.



GLOSSARY OF TERMS

In this REIT Plan, unless the context otherwise requires, the following terms shall have the meanings set forth below.

Abacus Capital....................coo Abacus Capital and Investment Corporation
Application .............coo An application to subscribe for Offer Shares pursuant to the Offer
Banking Days..........cccoeoviiiiiine, A day, other than Saturday, Sunday or legal holiday, on which the facilities of

the Philippine banking system are open and available for clearing, and banks
are open for business in Metro Manila, Philippines

BDO Capital .........cooevviiiiiiiien BDO Capital & Investment Corporation

BIR .o The Philippine Bureau of Internal Revenue

Board of Directors or Board ................ The board of directors of VistaREIT

BPO . Business process outsourcing

BSP oo Bangko Sentral ng Pilipinas, the central bank of the Philippines

CAGR ..., Compound Annual Growth Rate

CBD oo Central business district

China Bank Capital ........................... China Bank Capital Corporation

Committed Leases ..........coeevevienenni, Leases with executed contracts

Committed Occupancy Rate ................. The percentage of occupied GLA with executed contracts in each Property at a

given time, regardless of the type of tenant (i.e., BPO/traditional office or retail),
which is calculated by dividing the total GLA occupied by all tenants with
executed contracts by the total number of GLA available for lease, multiplied
by 100

Competitive Investment Return ............ A comparable or better return than other investment instruments available in the
market relative to the associated risks. For this purpose, investment return refers
to total return, including from dividends dividend growth, and/ or capital
appreciation. Such sources of return could include lease rental, future rental
escalation or price appreciation of the shares.

Specifically, the Company compares its dividend yield and potential dividend
growth to (a) the current 10-year BVAL benchmark rate, (b) rates of return of
recent comparable local debt issuances and instruments, and (c) the dividend
yield and dividend yield growth for comparable equity investments and
instruments taking into account, among others, the Sponsors’ strength, portfolio
quality and sector outlook.

ComMmUNICIty ......ovvvinininirireiennnanns. Shall mean Vista Land Group’s development model, or fully integrated
developments with residential, retail and office/BPO components along with
additional components such as utilities and township infrastructure, hotels,
healthcare facilities or educational institutions.

Communities Pampanga...................... Communities Pampanga, Inc.
Communities Philippines...................... Communities Philippines, Inc.
Control ..o The power of a corporation to direct or govern the financial and operating

policies of an enterprise so as to obtain benefits from its activities. Control is



presumed to exist when the parent owns, directly or indirectly, through
Subsidiaries, more than one-half of the voting power of an enterprise, unless, in
exceptional circumstances, it can clearly be demonstrated that such ownership
does not constitute Control. Control also exists even when the parent
corporation owns one-half or less of the voting power of an enterprise when
there is power: (i) over more than one-half of the voting rights by virtue of an
agreement with investors; (ii) to direct or govern the financial and operating
policies of the enterprise under a statute or an agreement; (iii) to appoint or
remove the majority of the members of the board of directors or equivalent
governing body; or (iv) to cast the majority votes at meetings of the board of
directors or equivalent governing body.

Corporation Code ..........oevveviinennnnnn. Republic Act No. 11232, otherwise known as the Revised Corporation Code of
the Philippines

Crown Asia.......coooviiiiiiiiiiiiiien, Crown Asia Properties, Inc.
CUSA . Common use service area
Deposited Property .............ccoeoeeninnn. means the total value of VistaREIT’s assets reflecting the fair market value of

the total assets held by the REIT and under management by the Fund Manager

DST o, Documentary stamp tax
DUBS .o Net recoveries from tenants for usage of common area services
Eligible PSE Trading Participants.......... Duly licensed securities brokers who are active REIT-eligible trading

participants of the PSE

Foreign Investments Act ..................... Republic Act No. 7042, otherwise known as the Foreign Investments Act of
1991, as amended

FirmShares ..........ococvviiiiiiiinn, 2,500,000,000 secondary Shares

Fund Management Agreement ............... The fund management agreement, dated March 18, 2022, between the Company
and the Fund Manager.

Fund Manager ..........covvvviiiiiininnnnn. VFund Management, Inc., a corporation organized and existing under the law
of the Philippines

GFEA means Gross Floor Area

GLA or “Gross Leasable Area” ............. means a total area of 256,403.95 sqgm of the Properties that are leasable to
tenants, which primarily comprise mall and office space, as of December 31,
2021. Each GLA figure presented in this REIT Plan should be read as “more or
less” to account for the margin of error (+/-5 sqm) which is accepted in industry
practice when measuring such space.

GOVernMEeNt .......coovviiiiiiiiiieiieeean, Government of the Republic of the Philippines and all its instrumentalities

Greenshoe Agreement ........................ The Greenshoe Agreement dated May 26, 2022 among the Company, the
Selling Shareholders and China Bank Securities Corporation.

Gross ReVenUe ...........ccoeeievinininnnn The gross revenue of the Company, consisting of Rental Income, any Interest
Income, and Income from Dues, before expenses, in any financial year ending
on December 31 in each year or other specified period.

Institutional Offer .....................oenii The offer for sale to certain qualified buyers and other investors in the
Philippines.



Institutional Offer Shares .................... At least 1,750,000,000 Offer Shares being offered pursuant to the Institutional
Offer

Interest Expense ..............ccooevevininin.. Interest Expense pertains to accretion of security deposits. It has been estimated
based on the discount rate at the time of receipt of security deposits.

Interest Income ............cocviiiiiiiiann Interest Income pertains to the interest received from our Company’s cash
deposits in the bank.

Issue Coordinator.............ccoevevueninenn. China Bank Capital Corporation
Joint Lead Underwriters and

BOOKIuNners ............cooeeiviiiiniiiinn Collectively, BDO Capital, China Bank Capital, PNB Capital, RCBC Capital,
and SB Capital.

ListingDate .........ccoeviiiiiiiiiii The date on which the trading of the Offer Shares on the PSE begins, expected
to be on or about June 15, 2022.

Local small investors or LSls................. Local small investors under the PSE’s Local Small Investors program

Manuela...........cooviiiiiiiiiiii Manuela Corporation

MAPL. ..o Masterpiece Asia Properties, Inc.

Metro Manila.............cooeeeiiiiiininn. The metropolitan area comprising the cities of Caloocan, Las Pifias, Navotas,

Makati, Malabon, Mandaluyong, Manila, Marikina, Muntinlupa, Parafiaque,
Pasay, Pasig, Quezon, San Juan, Taguig and Valenzuela and the municipality of
Pateros

Net AssetValue ................cooooiiinns Net Asset Value is computed by reflecting the fair market value of total assets
and investible funds held by our Company, less total liabilities.

Net Operating Income ....................... Gross Revenue less operating expenses, exclusive of depreciation, interest and
amortization

Occupancy Rate ..........ccoooviiiinnnnnn. The percentage of occupied GLA in each Property at a given time, regardless of
the type of tenant (i.e., BPO/traditional office or retail), which is calculated by
dividing the total GLA occupied by all tenants by the total number of GLA
available for lease, multiplied by 100

Offer o The offer and sale of the Offer Shares on, and subject to, the terms and
conditions stated herein

Offer Implementing Guidelines .......... Implementing guidelines for the reservation and allocation of the Trading
Participants and Retail Offer Shares through the PSE, prepared for the Offer and
approved by the PSE

Offer Price .....ooviviiiiiiiiee, P1.75 per Offer Share
OfferShares ..........ccoooiiiiiiiiiii, The Firm Shares and the Option Shares
Option Shares ...........ccocevviiiiiinnn.n. Up to 250,000,000 secondary Shares to be sold by the Selling Shareholders and

purchased by the Stabilizing Agent upon exercise of the Overallotment Option

Overallotment Option ........................ An option granted by the Selling Shareholders to the Stabilizing Agent to
purchase the Option Shares at the Offer Price, on the same terms and conditions
as the Firm Shares, solely to cover overallotments and effect price stabilization
transactions



Parent ... A corporation, which has Control over another corporation, directly or
indirectly, through one or more intermediaries

Participating Underwriter .................... Abacus Capital and Investment Corporation

PCD oo, Philippine Central Depository

PDTC oo The Philippine Depositary & Trust Corp.

PEZA .. Philippine Economic Zone Authority

Philippine National ........................... As defined under the Foreign Investments Act, a citizen of the Philippines, or a

domestic partnership or association wholly-owned by citizens of the
Philippines, or a corporation organized under the laws of the Philippines of
which at least 60% of the capital stock outstanding and entitled to vote is owned
and held by citizens of the Philippines, or a corporation organized abroad and
registered to do business in the Philippines under the Corporation Code, of
which 100% of the capital stock outstanding and entitled to vote is wholly-
owned by Filipinos or a trustee of funds for pension or other employee
retirement or separation benefits, where the trustee is a Philippine national and
at least 60% of the fund will accrue to the benefit of Philippine nationals.

Pursuant to SEC Memorandum Circular No. 8, Series of 2013, which generally
applies to all corporations engaged in identified areas of activities or enterprises
specifically reserved, wholly or partly, to Philippine nationals by the Philippine
Constitution, the Foreign Investments Act of 1991 and other existing laws,
amendments thereto, and implementing rules and regulations of the said laws,
for purposes of determining compliance with the constitutional or statutory
ownership requirement, the required percentage of Filipino ownership shall be
applied to both: (i) the total number of outstanding shares of stock entitled to
vote in the election of directors; and (ii) the total number of outstanding shares
of stock, whether or not entitled to vote in the election of directors.

PNB Capital.........cooevvviiiiiiiiin, PNB Capital and Investment Corporation

Portfolio .......coooviiii The initial REIT portfolio comprising the Properties held by the Company as of
the Listing Date

Properties ..........ooooeieiiiiiiiiiiie, The 10 community malls and 2 offices that comprise the Portfolio as of the
Listing Date, namely VistaMall Las Pifias (Main), Starmall Las Pifias (Annex),
Starmall SIDM, VistaMall Pampanga, VistaMall Molino, VistaMall Antipolo,
VistaMall General Trias, VistaMall Tanza, Starmall Talisay - Cebu, VistaMall
Imus, Vista Hub Molino, and Vista Hub BGC, and “Properties, Assigned
Properties, or Vista Group REIT Properties” means any one of them

Property Management Agreement ......... The property management agreement dated March 18, 2022, between the
Company and the Property Manager.

Property Manager ..............ccoeevnene. VProperty Management, Inc.
PSE .o The Philippine Stock Exchange, Inc.
Public Shareholder ........................... A shareholder of the Company, other than the following persons (“Non-public

Shareholders”):

(i Any person who, acting alone or in conjunction with one or more other
persons, directly or indirectly, contributes cash or property in
establishing the Company;



(i)

A director, chairman of the board of Directors, president, chief executive
officer, chief operating officer, treasurer, chief financial officer,
corporate secretary, vice president, executive vice president, senior vice
president, compliance officer, chief accounting officer, chief investment
officer (and their equivalent positions, including consultants with similar
rank or position), stockholder who is, directly or indirectly, the beneficial
owner of more than 10% of any class of securities of (i);

(iii) ~ Adirector, chairman of the board of Directors, president, chief executive
officer, chief operating officer, treasurer, chief financial officer,
corporate secretary, vice president, executive vice president, senior vice
president, compliance officer, chief accounting officer, chief investment
officer (and their equivalent positions, including consultants with similar
rank or position), stockholder who is, directly or indirectly, the beneficial
owner of more than 10.0% of any class of securities of the Company;

(iv)  Anassociate of (ii) and (iii);

(v)  AParent, Subsidiary, or Affiliate of the Company or anyone listed in (i);
and

(vi)  Any person who holds legal title to the shares of stock of the Company
for the benefit of another for the purpose of circumventing the provisions
of the REIT Law.

QBS Qualified buyers under Rule 10.1(3) of the SRC Rules, namely:

Q) Bank;

(i) Registered investment house;

(iii) Insurance company;

(iv) Pension fund or retirement plan maintained by the Government of
the Philippines or any political subdivision thereof or managed by a
bank or other persons authorized by the BSP to engage in trust
functions;

(v) Registered Securities Dealer;

(vi) An account managed by a Registered Broker under a discretionary
arrangement as provided for in the other relevant provisions in the
SRC 2015 Rules;

(vii) Registered Investment Company (e.g., mutual fund companies);

(viii) Provident fund or pension fund maintained by a government agency
or by a government or private corporation and managed by an entity
authorized accordingly by the BSP or the SEC to engage in trust
function or in fund management;

(ix) A trust corporation that is authorized by the BSP to perform the acts
of a trustee;

(x) Unit investment trust funds that are established in accordance with
rules and regulations of the BSP;

(xi) A fund established and covered by a trust or IMA agreement under

a discretionary arrangement in accordance with rules and regulations



RCBC Capital..........oeiiiiiiiiins

Receiving Agent ..............oooevieinnin

REIT Formation Transactions ..............

REIT Law

of the BSP; a discretionary arrangement means that the entity
managing the fund is granted authority to decide on the investment
of the trust funds or IMA funds;

(xii) A fund established and covered by a trust or IMA agreement under
a non- discretionary arrangement in accordance with rules and
regulations of the BSP, provided that the beneficial owner/s or
principal/s of such fund possess the qualifications on financial
capacity and sophistication as specified in 2015 SRC Rules
10.1.11.1 for natural persons, and 10.1.11.2 for juridical persons;
and provided also, that the treatment of such fund as qualified buyer
does not contravene the trust or IMA agreement;

(xiii) A fund established and covered by a trust or IMA agreement wherein
the beneficial owner or principal of the fund has been deemed or
conferred as a qualified buyer under SRC Sec. 10.1 (I) or SRC Rule
10.1.11;

(xiv) An entity with quasi bank license issued by BSP;
(xv) Pre-need company authorized by the Insurance Commission;

(xvi) Collective Investment Scheme authorized by the relevant regulatory
authority pursuant to existing laws and regulations;

(xvii) A listed entity on the PSE, or a related body corporate of a PSE-
listed entity provided that it engages the service of a professional
fund manager, through direct hire or via outsourcing to an authorized
fund management entity;

(xviii) A foreign entity not being established or incorporated in the
Philippines that, if established or incorporated in the Philippines,
would be covered by one of the preceding paragraphs; and

(xix) Such other person as the SEC may by rule or order determine as
qualified buyers, on the basis of such factors as financial
sophistication, net worth, knowledge, and experience in financial
and business matters, or amount of assets under management.

RCBC Capital Corporation
Stock Transfer Service, Inc.

Real estate investment trust. The REIT Law defines a REIT as a stock
corporation established in accordance with the Corporation Code of the
Philippines and the rules and regulations promulgated by the SEC principally
for the purpose of owning income-generating real estate assets. Although under
the REIT Law, such entity is called a “trust,” the term was adopted for the sole
purpose of aligning with global best practices and terminology, and a REIT
organized under Philippine laws is subject to the Corporation Code as a stock
corporation and does not operate under the same regime as trusts generally
under applicable laws and regulations governing trusts.

The capital increase, Property-for-Share-Swap, and the lease agreements
discussed on page 16 of this REIT Plan.

Republic Act No. 9856, the Real Estate Investment Trust (REIT) Act of 2009
together with the REIT Regulations.



REIT Regulationsor REITIRR ............

Rental Income ...,

Selling Agents ..........ooooeiiiiiiiin.
Selling Shareholders/Sponsors ............

Shares ...ooviiiie

Stabilizing Agent ................ooell .
Stock Transfer Agent ........................

Subsidiary .......oooooiiiiiii

Tax Code ..ovoviiiiiiiiiee e
Topl0Tenants ........ooovvvviiininninennen.

Trading Participants and Retail Offer ......

Trading Participants and

The rules and regulations implementing the REIT Law, including Memorandum
Circular No. 1, Series of 2020 issued by the SEC and Revenue Regulations No.
13-2011 and 3-2020 issued by the BIR

Rental Income shall mean the sum of the gross rental income and common use
service area (CUSA) charges, arising from the operation of the Leased Property,
whether or not actually received or collected.

.The proportion of tenants in any given fiscal year who have renewed their leases
with us, in terms of renewed occupied GLA over total expiring GLA in the same
fiscal year

SB Capital Investment Corporation

The Securities and Exchange Commission

Eligible PSE Trading Participants

MAPI, Manuela, Vista Residences, Crown Asia, and Communities Pampanga
The common shares of VistaREIT, with par value of 1.00 per share

Public Shareholders and non-Public Shareholders

Square meters

Republic Act No. 8799, otherwise known as the Securities Regulation Code, as
amended from time to time, and including the rules and regulations issued
thereunder

China Bank Securities Corporation

Stock Transfer Service, Inc.

A corporation which is controlled, directly or indirectly, by another corporation
which thereby becomes its Parent.

The National Internal Revenue Code of the Philippines, as amended
The 10 largest tenants in terms of GLA across our Portfolio as of a given date.

The offer for sale of the Trading Participants and Retail Offer Shares to be made
in the Philippines

Retail Offer Shares .................ooeils Up to 750,000,000 Offer Shares being offered pursuant to the Trading

Trading Participants and Retail Offer
Settlement Date ..............coveiiiinit.

Participants and Retail Offer

The date on which settlement of the Trading Participants and Retail Offer Shares
is to be made, expected to be on or about June 3, 2022

Valuer ..o Asian Appraisal Company, Inc.

VAT Value-added tax

VistaLand.............oooiviiiiiiiiiinn, Vista Land & Lifescapes, Inc.

Vista Land Group ............c.coooiiinns Vista Land and all its direct and indirect subsidiaries, including the Sponsors

Vista Residences.....................o.ooe..

Vista Residences, Inc.

10



REIT PLAN SUMMARY

The following summary is qualified in its entirety by, and is subject to, the more detailed information presented in this
REIT Plan, including our audited financial statements and the notes thereto, appearing elsewhere in this REIT Plan.

OVERVIEW

VistaREIT was incorporated under Philippine law on August 24, 2020 under the name of Vista One, Inc. with an authorized
capital stock of P40,000,000.00 divided into 40,000,000 common shares with a par value of 1.00 per share. Vista One,
Inc. was incorporated to own, manage, operate and engage in the leasing of income-generating real properties. Our
Company did not have any business operation since its incorporation until the infusion of assets to its property portfolio
under the Property-for-Share Swap. On December 29, 2021, the SEC approved the increase in our authorized capital stock
to £2,000,000,000.00 divided into 2,000,000,000 common shares with a par value of £1.00 per share and on March 14,
2022, the SEC approved the increase in our authorized capital stock to £15,000,000,000.00 divided into 15,000,000,000
common shares with a par value of £1.00 per share. On March 16, 2022, our Board of Directors approved the following
amendments to our Articles of Incorporation and By-Laws: (a) changing our corporate name to VistaREIT, Inc.; (b)
changing our Company’s primary purpose to engage in the business of a real estate investment trust as provided under the
REIT Regulations; (c) changing our Company’s principal place of business; (d) increasing the number of our Board of
Directors from five (5) to seven (7); (d) denying the stockholders’ pre-emptive rights; (¢) amendments on the PSE lock-up
requirement; (f) corporate governance provisions for REITs and publicly listed companies; (h) qualifications of directors;
(i) corporate governance revisions for independent directors; (j) changes on compensation clause; (k) constitute board
committees including Executive Committee; Compensation and Remuneration Committee, Audit Committee, Related
Party Transaction committee; (I) appointment of stock transfer agent; (m) schedule of regular annual meetings; (n)
amendments on dividends; (0) the Fund Manager; and (p) the Property Manager. As of the date of this REIT Plan, we have
7,500,000,000 common shares issued and outstanding. We have no preferred shares and no shares held in treasury. On
April 18, 2022, the SEC approved the foregoing amendments to our Articles of Incorporation and By-laws.

As of the date of this REIT Plan, the Sponsors own, in the aggregate, 99.93% of our total issued and outstanding capital
stock as follows:

Sponsor No. of Shares | % Ownership
Manuela Corporation 686,788,461 9.16%
Masterpiece Asia Properties, Inc. 3,821,736,378 50.96%
Vista Residences, Inc. 2,017,919,815 26.91%
Crown Asia Properties, Inc. 404,856,147 5.40%
Communities Pampanga, Inc. 563,199,199 7.51%
TOTAL | 7,494,500,000 99.93%

Our Company presently does not have any Subsidiaries. Upon completion of the Offer, the Shares owned by the Sponsors
will represent approximately 63.26% of the issued and outstanding capital stock of VistaREIT, while other existing
shareholders® will represent approximately 0.07% of the issued and outstanding capital stock of VistaREIT, assuming the
full exercise of the Overallotment Option, and approximately 66.59% of the issued and outstanding capital stock of
VistaREIT, while other existing shareholders” will represent approximately 0.07% of the issued and outstanding capital
stock of VistaREIT , assuming no exercise of any Overallotment Option.

VistaREIT owns an initial portfolio (the “Portfolio”) of 10 community malls (“Mall Properties”) and two (2) office
buildings (“Office Properties”, together with Mall Properties, the “Properties” and each, a “Property”) with an aggregate
GLA of 256,403.95 sqm as of date of this REIT Plan.

The principal investment mandate and strategy of VistaREIT is to invest on a long-term basis, in a diversified portfolio of
income-generating commercial real estate assets strategically located within Vista Land integrated developments or in key
urban areas. We aim to maintain high occupancy rates and quality tenants with particular focus on those offering essential
goods and/or services. Through the Property Manager, VistaREIT intends to maximize the operational efficiency of the
Properties and, with the help of the Fund Manager, maximize investment yields and profitability margins. See “Business
and Properties—Investment Policy.”

& Other existing shareholders include directors and officers of VistaREIT.
7 Other existing shareholders include directors and officers of VistaREIT.

11



The Company's Portfolio consists of 12 Properties with an aggregate GLA of 256,403.95 sqm as of December 31, 2021
and an aggregate appraised value of £35,952.99 million based on the Valuation Report issued by Asian Appraisal
Company, Inc. (the “Valuer”). The community malls are located in Las Pifias City, Metro Manila; Bacoor City, Cavite;
General Trias City, Cavite, Imus City, Cavite; Municipality of Tanza, Cavite; Antipolo City, Rizal; City of San Jose Del
Monte, Bulacan; San Fernando City, Pampanga; and Talisay City, Cebu. Our office buildings are located in Taguig City,
Metro Manila and Bacoor City, Cavite. The value of the parcels of land where the buildings are situated were not included
in the value of the Properties. Only the value of the buildings were considered and the terminal value considered in the
valuation pertains only to the buildings.

Vista Mall Antipolo

Vista Mall Pampanga . Vista Hub BGC

Starmall San Jose Del Monte —__
Starmall Las Pifias Annex —
Vista Mall Las Pifias ——

SOMO - A Vista Mall — _
Vista Mall General Trias
Vista Mall Tanza

Vista Hub Molino
Vista Mall Imus

Starmall Talisay - Cebu

The Properties contributed to the REIT met the criteria set by the company of location and tenant profile. All the Properties
except for Vista Hub BGC (which is located in Taguig City) are located within or near Vista Land developments while
Vista Hub BGC, although not located within or near the Vista Land developments, is in a prime location in Metro Manila
with strong captive market. All the Properties also met the tenant profile of having stable occupancy rate and high-quality
tenants.

There are no planned renovations or improvements yet in the near term. For Vista Mall Las Pifias (Main) and Starmall Las
Pifias (Annex), the Company may undertake renovations or improvements in the next five (5) years.

Please refer to the succeeding page for a table summarizing the details of each Property as indicated as of December 31,
2021.
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VISTAREIT PORTFOLIO

As of the date of this REIT Plan

Property Classific | Storey Year Start of Location GLA (sgm) Parking Parking % of Occupancy Appraised Land Landowner/L
ation Completed | Commercial Levels and Slots Total Rate Value Lease essor
Operations Area (sgm) (units) Portfol (P million) Term
10
GLA
Mall Properties
Vista Mall Las Mall 4 1982 1982 Pamplona Dos, 20,605.02 4,236.00 353 8% 89% 3,907.22 25 | Manuela
Pifias (Main) Las Pifias City years
Starmall Las Mall 3 1979 1979 Pamplona Tres, 6,227.53 612.00 51 2% 91% 958.23 25 | Manuela
Pifias (Annex) Las Pifas City years
Starmall San Mall 3 2012 2012 SJDM Bulacan 35,664.93 | 30,616.83 857 14% 88% 6,398.91 25 | MAPI
Jose Del years
Monte
Vista Mall Mall 3 2013 2013 San Fernando, 25,526.84 3,112.50 249 10% 93% 1,848.26 25 | Communities
Pampanga Pampanga years | Pampanga
SOMO - A Mall 2 2015 2015 Bacoor City, 31,849.91 2,687.50 215 12% 90% 4,461.54 25 | MAPI
Vista Mall Cavite years
Vista Mall Mall 2 2013 2013 Antipolo City, 16,082.93 1,750.00 140 6% 88% 2,335.48 15 & | Crown Asia
Antipolo Rizal 20 | Properties
years | Beatrice
Realty
Development
Vista Mall Mall 2 2018 2018 General Trias 26,638.45 4,980.00 415 10% 89% 2,961.08 20 | Household
General Trias City, Cavite years | Development
Corp.
Vista Mall Mall 2 2018 2018 Tanza, Cavite 25,012.82 5,475.00 365 10% 87% 2,611.18 20 | Household
Tanza years | Development
Corp.
Starmall Mall 2 2013 2013 Talisay City, 19,643.57 1,237.50 99 8% 92% 2,943.62 20 & | Communities
Talisay, Cebu Cebu 25 | Cebu, Inc.,
years | Cebu Realty,
Inc. and
Spouses
Vicente
Manigos, Jr.
& Cerlita M.
Manigos
Vista Mall Mall 1 2015 2015 Imus City, 12,778.45 2,062.50 165 5% 100% 637.73 25 | MAPI
Imus Cavite years
Subtotal — Mall Properties 220,030.45 | 56,769.83 2,909 86% 90% 29,063.25

Office Properties
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Vista Hub Office 7 2019 2020 Bacoor City, 15,631.08 3,100.00 248 6% 91% 2,827.38 25 | Masterpiece
Molino Cavite years | Asia
Properties,
Inc.
Vista Hub Office 14 2016 2017 BGC, Taguig 20,742.42 3,825.00 306 8% 98% 4,062.36 NA | Vista
BGC City Residences
and  Grand
Sequoia
Estate
Development
, Inc.*
Subtotal — Office Properties 36,373.50 6,925.00 554 14% 95% 6,889.74
TOTAL | 256,403.95 | 63,694.83 3,463 | 100% 91% | P35,952.99

*Owns Office & Commercial Unit Spaces with Parking Slots as evidenced by Condominium Certificate of Titles
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All of the Properties were developed by the Sponsors. All of the Properties are owned by our Company and are located on
land leased from the Company’s affiliates and Sponsors, which are direct and indirect subsidiaries of Vista Land. As
consideration for the land lease, our Company will pay the relevant lessor rental payments equivalent to 1% of Rental
Income, inclusive of VAT, DST and other taxes which shall be borne by our Company. The impact of such rent payment
will be reflected in the financial projection for the fiscal year ending December 31, 2022 as an increase in expenses. As of
the date of this REIT Plan, the remaining land lease tenure of each of our Properties is between 15 to 25 years, renewable
at the option of the lessee. As of the date of this REIT Plan, all Properties enjoy occupancy rates between 93% to 100% of
their respective GLAS.

Our two (2) office properties are PEZA-registered. In spite of the community quarantine imposed by the Government due
to the COVID-19 pandemic, the Office Properties enjoy pre-COVID-19 occupancy levels due largely to the sustained
operations of the BPO office tenants. The Office Properties have enjoyed consistently high occupancy rates thus earning
stable rental revenues.

Our ten (10) retail malls are typically around 30,000 sgm in Gross Floor Area (GFA) and 80% is occupied by essential
retail formats, such as supermarkets, home improvement/appliance stores, drug stores food establishments and financial
services. Due to the pandemic, foot traffic in malls declined significantly. However, the impact to our Mall Properties was
softened compared to other malls since most of our tenants are essential, and the malls are located within or near Vista
Land integrated developments/communicities.

Over the last 3 years, the Properties have enjoyed consistently high occupancy rates ranging from 85% to 92%. Our
Portfolio has a weighted average lease expiry (“WALE”) of 5.09 years (by GLA) as of December 31, 2021.

Insurance

The Properties are insured against all risks of sudden and accidental physical loss of or damage to the properties. This
includes insuring against, but not limited to, (a) catastrophic perils such as earthquake, typhoons, flood, and volcanic
eruption, lahar and other convulsion of nature; (b) water-related damages other than typhoon and flood; (c) machinery and
electrical breakdown; (d) electronic equipment, including portable equipment; and, (e) business interruption. In addition,
under our lease agreements, our tenants are required to obtain their own insurance.

Pursuant to the REIT IRR, each Property is insured for up to the market replacement value and at the time of the loss, with
such value to be determined at the time of loss (according to a formula pursuant to the relevant insurance coverage) and
loss of rental.

We believe that our insurance coverage is in accordance with its business exposure and in line with prevailing industry
standards.

The insurance companies which issued the insurance policies were secured and approved by the Sponsors. Moving forward,
all renewals will be approved by the Fund Manager.

Investment Policy

The principal investment mandate and strategy of VistaREIT is to invest on a long-term basis in income-generating real
estate that will deliver enhanced recurring income and profitability that meets a select set of criteria, such as location and
tenant profile. The primary location criteria of the potential property should be located within the Vista Land integrated
development or in a prime location in Metro Manila or key cities in the Philippines to ensure a strong captive market. In
terms of tenant profile, the potential property should have a stable occupancy rate and high-quality tenants.

The Fund Manager and the Property Manager intend to work towards maximizing investment yields and profitability
margins by increasing Gross Revenue as well as Net Operating Income Margins over time through active management of
our Properties.

There are no plans yet at this time for the acquisition of third party properties, but the Company may consider properties
that meet its criteria in the future.

Investments

Our Company generally may only make investments in accordance with the REIT Law. For further discussion, please refer
to page 166 of this REIT Plan. At least 75.0% of our Deposited Property must be invested in, or consist of, income
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generating real estate which is held for the purpose of generating a regular stream of income such as, but not limited to,
rentals, toll fees, user’s fees, ticket sales, parking fees, and storage fees. Geographically, at least 35.0% of the Deposited
Property should be invested in property located in the Philippines, and in no case may our Company's investments in such
property fall below 35.0% of the Deposited Property. Additionally, our Company may invest in income generating real
estate located outside of the Philippines, however, such an investment must not exceed 40.0% of the Deposited Property.
Investment in such foreign properties is also subject to special authorization from the SEC. In issuing such authorization,
the SEC shall consider, among other things, satisfactory proof that the valuation of assets is fair and reasonable.

A REIT may also invest in real estate-related assets, wherever the issuers, assets, or securities are incorporated, located,
issued, or traded. However, not more than 15.0% of the funds of a REIT that can be placed in investment vehicles other
than income-generating real estate, as allowed under these REIT Law, may be invested in any one issuer's securities or any
one managed fund. If the REIT's investment is in Philippine government securities, then the limit is increased to 25.0%.

Borrowing

Pursuant to the REIT Law, the Company has adopted a policy that total borrowing and deferred payments of the Company
shall not exceed 35.0% of the Deposited Property. A REIT that has a publicly disclosed investment grade credit rating by
a duly accredited or internationally recognized rating agency, however, may exceed this 35.0% limit, but in no
circumstances may its total borrowing and deferred payments exceed 70.0% of the Deposited Property. In the event that
our Company intends to borrow beyond 35.0% of the Deposited Property, it shall achieve such a rating and publicly disclose
it, as required by the REIT Law. Under no circumstances may our Fund Manager borrow on behalf of our Company from
any of the funds under its management.

The Company’s target/optimal capital structure is to limit its total borrowings and deferred payments to 35% of its Deposited
Property Value.

Property Development

Pursuant to the REIT Law, as a general rule, a REIT shall not undertake property development activities whether on its
own, in a joint venture with others, or by investing in unlisted property development companies. For further discussion,
please refer to page 167 of this REIT Plan.

Exit Strategy

As a general practice, VistaREIT arranges for the terms of the land leases from the Sponsor to be consistent with the useful
life of the Properties in the portfolio.

VistaREIT has no current joint ownership arrangement. In the event of divestment(s), our Company shall abide by the REIT
Law requirement of ensuring an arms-length transaction is carried out among the parties, especially if transacted with a
related party. This includes approval of the Related Party Transaction Committee, unanimous vote of all independent
directors, valuation in accordance with appraised fair value, among others.

THE FORMATION AND STRUCTURE OF VISTAREIT
Capital Increase, Property-for-Share Swap and Lease Agreements

At the duly constituted meeting of the Board of Directors of the Company held on February 7, 2022, the increase in the
authorized capital stock of the Corporation to P15,000,000,000.00, divided into 15,000,000,000 common shares, with a
par value of One Peso (P1.00) per share, was approved by the affirmative vote of at least a majority of the members of the
Board of Directors.

The aforementioned increase in the authorized capital stock of the Company was approved by the affirmative vote of
stockholders owning or representing at least two-thirds (2/3) of the outstanding capital stock of the Company at a meeting
held on the same date at the same venue. On March 14, 2022, the SEC approved the increase in authorized capital stock.

Out of the increase in the authorized capital stock of the Company, 6,990,000,000 common shares have been subscribed at
an aggregate subscription price of £10,485,000,000.00, inclusive of premium in the amount of £3,495,000,000.00; and the
subscribers, which are all Domestic corporations, have fully paid their respective subscriptions by way of transfer of
property (the “Property-for-Share Swap”), as follows:
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Properties . - Amount
. No. of Shares Par Value Additional Paid- .

Name of Subscriber Transferred Subscribed (P1.00 per share) in Capital Subsc;;bi(ejd and
Vista Residences, Inc. Vista Hub BGC 1,917,919,815 1,917,919,815.00 958,959,907.50 2,876,879,722.50

Masterpiece Asia Properties, Starmall San Jose
Inc. Del Monte; SOMO
— A Vista Mall;
Vista Mall Imus;
Vista Hub Molino;

- 3,721,736,378 3,721,736,378.00 1,860,868,189.00 5,582,604,567.00
Vista Mall General
Trias; Vista Mall
Tanza; Starmall
Talisay, Cebu
Crown Asia Properties, Inc. Vista Mall Antipolo 304,856,147 304,856,147.00 152,428,073.50 457,284,220.50
. Vista Mall 463,199,199 463,199,199.00 231,599,599.50 694,798,798.50
Communities Pampanga, Inc. Pampanga
Vista Mall Las
Pifias (Main); _ 582,288,461 582,288,461.00 291,144,230.50 873,432,691.50
Starmall Las Pifas
Manuela Corporation (Annex)
Total 6,990,000,000 £6,990,000,000.00 $£3,495,000,000.00 $£10,485,000,000.00

Subject to the SEC’s approval of the Property-for-Share Swap and the issuance by the BIR of the Certificate Authorizing
Registration (“CAR”), a Deed of Assignment and Subscription of shares dated February 7, 2022 (the “Deed of Assignment
and Subscription”) was entered into between our Company and the Sponsors where the Sponsors transferred, assigned
and conveyed absolutely in favor of the Company all of its rights, title and interests in the Properties, free from liabilities,
debts, liens and encumbrances, at the transfer value of 10,485.00 million in exchange for an aggregate 6,990,000,000
common shares. Based on the Valuation Report, the aggregate appraised value of the properties transferred is 35,952.99
million. The Property-for-Share Swap further increased the Sponsors’ ownership interest to 99.93% of the total issued and
outstanding capital stock of the Company. The difference between the said fair value of the Assigned Properties and the
issue price thereof to the Company (i.e., the issue price of the shares issued to the Sponsors in the Property-for-Share Swap)
in the amount of 3,495.00 million is accounted for as additional paid-in capital.

All of the Properties were developed by the Sponsors. All of the Properties are owned by our Company and are located on
land leased from the Company’s affiliates and Sponsors, which are direct and indirect subsidiaries of Vista Land. As
consideration for the land lease, our Company will pay the relevant lessor rental payments equivalent to 1% of Rental
Income, inclusive of VAT, DST and other taxes which shall be borne by our Company. The impact of such rent payment
will be reflected in the financial projection for the fiscal year ending December 31, 2022 as an increase in expenses. As of
the date of this REIT Plan, the remaining land lease tenure of each of our Properties is between 15 to 25 years, renewable
at the option of the lessee. As of the date of this REIT Plan, all Properties enjoy occupancy rates between 93% to 100% of
their respective GLAsS.

On March 16, 2022, pursuant to the Deed of Assignment and Subscription for the transfer, assignment and conveyance in
favor of our Company of all of the Sponsors’ rights, title and interests in the Properties in exchange for our Company’s
common shares, our Company and the Sponsors entered into a Deed of Assignment of Leases assigning all of the Sponsor’s
rights and interests in and to the Contracts of Lease over portions of the Properties leased out to various entities (the
“Leases”) effective upon the issuance of our Company’s common shares in the name of the Sponsors. As of March 16,
2022, the Leases have been assigned and transferred to the Company.

On March 14, 2022, the SEC issued the Certificate of Approval of the Increase of Capital Stock on the valuation of the
Property-for-Share. Then upon payment of the corresponding Documentary Stamp Tax on March 30, 2022, the Company
issued an aggregate of 6,990,000,000 common shares to the Sponsors according to their respective subscriptions under
the Property-for-Share Swap, and was recorded in our accounting books and stock transfer book on the same date.
Subsequently, the CARs authorizing the transfer of legal title to the Properties from the Sponsors to the Company were
issued on April 25, April 26, April 28, April 29 and May 2, 2022. Upon issuance of the shares on March 30, 2022 under
the Property-for-Share Swap, it was recorded in our accounting books and stock transfer book on the same date.
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Our Company is a domestic corporation, established to invest in income-generating real estate. The operational and
ownership structure and the relationship of the various parties, as of the date of this REIT Plan, are illustrated in the
diagram:

Vista Land &
l 98.34% l 100% Lifescapes. Inc. 100%
Vistamalls, Inc Sty PT{;N‘: Ag:' 99750
! e . T . i perties, Inc 3%
Philippines, Inc. Our Sponsar
99.85% 100%%
= = 5.40%
. ommuniies
| Mannela Corporation e Pampanga, Inc - Vista Residences, Inc.
Our Sponsor = Our Sponsor
Qur Sponsor 26.91% po
100%, 99.99% 100%
Masterpicce Asia 5
Properties, Inc e VFund Management, Inc. | | | VProperty Manasement, Inc.
L Inc.
Our Sponsor Our Fund Manager Cur Property Manager
9. 16% 50.96% 7.51% _ -
VistaREIT, Inc.
Vista Mall Las Pinas (Mam)  Vista Mall General Trias
Starmall Las Pinas { Aonex) Vista Mall Tanza
Staraall STDM Searmall Talaay - Ceba
Wista Mall Pampanga Wista Mall Inms
SOMO - A Vista Mall Vista Hub BGC
Vista Mall Antipotc Wista Hub Moline
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Meanwhile, the operational structure of VistaREIT and its relationship with the Sponsors, Fund Manager, Property

Manager, and Vista Land after the Offer (assuming full exercise or no exercise of the Overallotment Option) are set out as
follows:

i) Assuming the full exercise of the Overallotment Option:

Vista Land &
J' 28.94% J' 100% Lifescapes, Inc. l 100%
Communities Lrumn fisia
Vistamalls, Inc. I e - Properties, Inc 99, 73%
Philippines, Inc. Ot Sponior
90 8505 100%
T — a‘ 3.42% PR
ti
_,| Manuela Corporation |_| | h::::;::' ]i L i Vista Residences, [nc.
Our Sponsor Do S ok = Our Sponsor
e 3| 17.03%
a
100% 99.99%; i 10024
-
Masterpiece Asia - 5
Propestisn, Tne, e VFund Management, Inc. | | R Tl VProperty Managemant, Inc.
Onur Sponsor Cur Fuad Manager Our Property Manager
¥
A
)
50
5 800 32.26% 475% LS
' 36.67%
- * Public Shareholders
Dividends from VinaREIT Dinvidends from VistaB ETT
Vista Mall Las Pinax (Mam)  Viste Mall General Trins
Stzrmall Lon Pinaa (Annex) Vigta Mall Tanze
Starmalf STDM Sterwall Talisgy - Cebu
Vista Mall Pampanga Vizta Mail Imus
SOMD — A Vietn Mall Viztn Hub BGC
Vinta Mall Antipols Wistn Fiub Motine
(i) Assuming non-exercise of the Overallotment Option:
Vista Land &
l 88.34% l 100% Lifescapes, Ine. T
v
X Comnmunities Crown Asia
Vistamalls, Inc, 1 Philinni Ine — Properties, Inc. 00,7505
iilippines, Ine. i st
99.85% LOO%
€ i 2| 3.60% v
_,| Manuela Corporation | | | 'Pn::::::::l I:: i | g Vista Residences, Inc.
Our Spansor Our Spon’sor ) = . Onir Sponsor
2| 17.93%
=1
100% 99.99% 3 100%
b
Masterpiece Asia &
B e T e VFund Management, Inc. | A | VProperty Management. Inc.
O Siroasd Qur Property Manages
6.10% 33.96%
33330
VistaREIT, Inc. Public Shareholders
A S R N T Dividends fom VisREIT
Enmerost in e
Amcts Income
WVista Mall Las Pinae (Main)  Vista Mall General Triae
Smrmall Lag Pinss (Annex) Vista Mall Tanza
Starmall SIDM Starmall Takisay - Cebn
Vista Mall Pampanga Vista Mall Emus
SOMO — A Vista Matl Vista Hub BGO
Vista Mall Amsipolo Wista Hub Molino

19



DIVIDEND POLICY

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

The Company intends to declare and pay out at least 90% of its distributable income as dividends on a quarterly basis each
year.

On March 31, 2022, the Company declared and paid dividends amounting to of 1 million for shareholders on record as
of March 1, 2022.

For further discussion, see “Dividends and Dividend Policy” beginning on page 74.
THE SPONSORS

Manuela, MAPI, Vista Residences, Crown Asia, and Communities Pampanga are the sponsors of VistaREIT. The Sponsors
are all direct or indirect subsidiaries of Vista Land.

Vista Land is one of the leading integrated property developers in the Philippines and the largest homebuilder in the country
with presence in more than 147 cities and municipalities and a land bank of approximately 3,000 hectares as of December
31, 2021, located in areas in proximity to major roads and primary infrastructure. Since it commenced operations in 1977,
Vista Land has built over 400,000 homes. It believes that it is one of the few leading integrated property developers in the
Philippines that is focused on the affordable market. In addition to providing a wide range of housing products to its
customers across all income segments through its residential property development business, Vista Land is involved in
commercial property development through its retail mails and BPO commercial centers. As of December 31, 2021, Vista
Land has a total of 1,588,694 sqm of GFA of investment properties comprising of 31 malls, 7 office buildings and 69
commercial centers.

Historically, Vista Land’s primary business has been the development and sale of horizontal real estate projects, which
comprise residential lots and units in the affordable, upper mid-cost and high-end housing segments. Vista Land
subsequently expanded into the development and sale of vertical residential projects, including low-rise to high-rise
condominium developments. Vista Land harnesses over 40 years of professional expertise in residential real estate
development and believes it has established a nationwide presence, superior brand recognition and proven track record in
homebuilding. Its projects include communicities and stand-alone residential subdivisions which offer lots, house and lots
and condominium units to customers in the affordable, upper mid-cost and high-end market segments.

MAPI and Manuela are both engaged in the operation and development of commercial properties for lease. Vista Land
owns MAPI and Manuela through Vista Malls, Inc., its retail mall and BPO platform.

MAPI was incorporated in the Philippines on November 5, 2001. Its primary business is to develop and lease commercial
mall spaces and Business Process Outsourcing (“BPO”) centers. MAPI is currently engaged in leasing commercial centers
including retail malls, Vista Malls and Starmalls, located in key cities and municipalities in the Philippines and office
spaces.

Manuela was incorporated in the Philippines on February 22, 1972. The primary business of Manuela is to develop and
lease commercial mall spaces and BPO centers. Manuela is currently engaged in leasing commercial centers including
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retail malls of Starmalls that are located in key cities and municipalities in the Philippines and office spaces. The company
is also engaged in selling residential house and lots in Manuelaville and Augustine Grove.

Vista Residences was incorporated as Polar Mines Realty Ventures, Inc. on November 10, 2003. Vista Land acquired 100%
of the voting shares of Polar Mines Realty Ventures, Inc. on October 29, 2009. On January 29, 2010, the SEC approved
the change of the corporate name of the company from “Polar Mines Realty Ventures, Inc.” to “Vista Residences, Inc.”.
Vista Land had only begun developing vertical homes five years before the acquisition of Polar Mines Realty Ventures,
Inc., which had a particular focus on the development and sales of residential high-rise condominium projects across the
Philippines. The acquisition of Polar Mines Realty Ventures, Inc. was designed to increase Vista Land’s presence in the
vertical homes segment. The name change to Vista Residences, Inc. was designed to consolidate the development and sales
of all of Vista Land’s vertical and high-rise condominium projects under the brand name “Vista Residences,” thus creating
a uniform, clear and strong market identity for Vista Land’s vertical development projects.

Crown Asia was established to cater primarily to the middle-income housing segment. Since 1996, Crown Asia had
launched a large proportion of its projects under the “Crown Asia” brand name. Among these developments are Valenza
in Sta. Rosa, La Mediterranea in Dasmarifias, Cavite, Maia Alta in Antipolo City, Ponticelli in Bacoor, Cavite, Citta Italia
in Imus, Cavite and Residenza in Bacoor, Cavite.

Communities Pampanga was incorporated in the Philippines on February 5, 2004. It was organized to carry out the business
of a registered real estate dealer, and all alike undertakings pertinent to its business. Communities Pampanga is involved
in the evaluation and acquisition of undeveloped land, planning and design of community development, securing regulatory
approvals for development and sales, supervision of land development and house construction, and the marketing and
selling of new houses. It is also engaged in leasing commercial centers including retail malls, Vista Malls, located in
Pampanga. Communities Pampanga is a wholly-owned subsidiary of Communities Philippines, Inc., which is a wholly-
owned subsidiary of Vista Land.

THE FUND MANAGER

Our Fund Manager is VFund Management, Inc., formerly Communities Palawan, Inc. and incorporated on November 8,
2011 with the primary purpose of engaging in the business of a real estate dealer and all alike undertakings. The principal
place of business of the Fund Manager is at Lower Ground Floor, Bldg B, Evia Lifestyle Center, Vista City, Daang Hari,
Almanza Il, Las Pifias City. The Fund Manager has an 11-year track record in the development of real estate industry. The
Fund Manager has submitted the application for the amendment of the company’s articles of incorporation (among others)
to: (a) increase the authorized capital stock to £500,000,000.00 divided into 500,000,000 common shares with a par value
of P1.00 per share, (b) change the corporate name to VFund Management, Inc.; and (c) change the primary purpose of the
company to engage in the business of providing fund management services to REIT companies. On April 18, 2022, the
SEC approved the foregoing amendments to the Fund Manager’s articles of incorporation. Our Fund Manager is a wholly-
owned Subsidiary of Communities Philippines, Inc. Communities Philippines is a wholly-owned subsidiary of Vista Land.
Our Fund Manager’s main responsibility is to manage our Company’s assets and liabilities for the benefit of our
Shareholders, with a focus on investment yields and profitability margins.

The Fund Manager has general power of management over the assets of the Company, pursuant to the Fund Management
Agreement, a 5-year, renewable agreement defining the relationship between the Company and the Fund Manager. The
Fund Manager is compliant with the minimum requirements of a REIT fund manager under the REIT Law and the REIT
IRR.

Fund Management Fee

Under the Fund Management Agreement, the Fund Manager will receive an annual fund management fee equivalent to
1.50% of the Gross Rental Revenue, inclusive of value-added tax (the “Fund Management Fee”).

In addition, the Fund Manager shall be entitled to receive from VistaREIT an Acquisition Fee equivalent to 1% of the
acquisition price, for every acquisition, exclusive of value-added taxes (“Acquisition Fee”). The Fund Manager shall
likewise be entitled to receive a Divestment Fee of 0.50% of the sales price for every property divested, exclusive of value-
added taxes (“Divestment Fee”™).

The total amount of Fund Management Fee, Acquisition Fee, and Divestment Fee, paid to the Fund Manager in any given

year shall not exceed 1.00% of the Net Asset Value of the Properties for that year. In computing the Fund Management
Fee, the formula to be used shall be as follows:
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Fund Management Fee = (0.015 X Gross Rental Income®) + (0.01 X Acquisition Price of every property acquired) +
(0.005 X Sales Price of every real property divested)

THE PROPERTY MANAGER

Our Property Manager is VVProperty Management, Inc., incorporated as LET Ventures, Inc. on August 6, 2019. On October
22, 2020, the SEC approved the amendment of the company’s articles of incorporation (among others) to: (a) change the
corporate name to VistaREIT Property Managers, Inc.; and (b) change the primary purpose of the company to engage in
the business of providing property management, lease management, marketing, and project management and such other
duties and functions necessary and incidental to property management. The Property Manager’s application for the
amendment of the company’s articles of incorporation to further change its corporate name to VProperty Management, Inc.
and was approved by the SEC on April 8, 2022. Our Property Manager is a wholly owned subsidiary of Vista Residences,
one of the Sponsors.

Pursuant to the Property Management Agreement entered on March 18, 2022 between our Company and our Property
Manager, our Property Manager shall have the overall responsibility for the day-to-day facilities management of the
Properties, marketing of the office and retail spaces therein, management of client accounts, lease administration,
operations management, and handling of tenant relations. Specifically, our Property Manager will oversee negotiation and
execution of lease contracts, enforcement of lease terms and conditions, and awarding, extension, and termination of leases;
supervision of billing and collection of rentals and other payments from tenants, as well as monitoring of past due accounts
and receivables; and, building management operations relating to security, utilities, repairs, and maintenance, emergency
management, including engagement of contractors for such purpose.

Property Management Fee

Under the Property Management Agreement, the Property Manager shall be entitled to receive from VistaREIT an annual
management fee equivalent to 1.50% of the Gross Rental Revenue, inclusive of value added tax (the “Property
Management Fee”), provided that such Property Management Fee shall not exceed 1.00% of the Net Asset Value of the
Properties. In computing the Property Management Fee, the formula to be used shall be as follows:

Property Management Fee = 0.015 X Gross Rental Income®

Note: (1) Gross rental income pertains to billed rental income.

STRENGTHS AND STRATEGIES

A summary of our Company’s strengths and strategies is set out below. For further information, see “Business— Strengths
and Strategies” beginning on page 150 of this REIT Plan.

COMPETITIVE STRENGTHS
We believe that the Company benefits from the following strengths:

e Solid backing from the Sponsors’ parent company, Vista Land, which is one of the largest integrated real estate
developers in the Philippines;

e Synergies with the Villar Group's growing retail ecosystem;

e Investment in community-based commercial and PEZA-accredited office properties with high- quality stable tenant
base;

e Solid expansion program with robust, geographically diverse pipeline of profitable assets within the Villar Group for
potential future acquisitions;

e Experienced, competent and founder-led management team with a proven track record of managing retail and
commercial property operations; and

e Poised to take advantage of the post-pandemic economic and retail recovery.
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BUSINESS STRATEGIES

The principal strategy of VistaREIT is to invest on a long-term basis in a diversified portfolio of income-generating
commercial real estate assets strategically located within Vista Land integrated developments or in key urban areas.
Through the Property Manager, VistaREIT intends to maximize the operational efficiency of the Properties and, with the
help of the Fund Manager, maximize investment yields and profitability margins.

Fund Manager

o Achieve organic growth through proactive asset management and enhancement;
o Pursue inorganic growth through new acquisitions and investments; and

o Implement a sound capital and risk management strategy.

Property Manager
o Achieve organic growth through proactive asset management and enhancement; and
o Deliver a pro-active leasing and tenant management & superior service to tenants.

Strengthen environmental, social and governance initiatives while improving operating and cost efficiencies
Continue to elevate mall standards through innovative concepts in the retail experience

RISK FACTORS

Before making an investment decision, prospective investors should carefully consider the risks associated with an
investment in the Offer Shares. These risks include:

1. Risks relating to our business and Properties
a) The Company’s business and prospects are heavily dependent on the performance of the Philippine
economy and the Philippine real estate market. Any downturn in the general economic conditions in the
Philippines or the Philippine real estate market could have a material adverse impact on the Company.

b) The COVID-19 global pandemic could have an adverse effect on the Company’s business and results of
operations.

c) Delays or defaults in payment from our lessees and building tenants may affect our revenues.

d) Certain Properties were constructed in 1982 and 1979 and they may require major maintenance and
renovation

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

f)  The real estate industry in the Philippines is capital intensive, and the Company may be unable to readily
raise necessary amounts of funding.

g) The Company may not be able to lease its Properties in a timely manner or collect rent at profitable rates.

h) The valuation reports on the Properties are based on various assumptions and may not be indicative of
the actual realizable value and are subject to change.

i) Our Fund Manager and our Property Manager do not have an established track record and operating
history.

j)  Our Fund Manager may not implement our Company’s investment policies or successfully implement
our Company strategy.

k) Our Sponsors, Fund Manager, and Property Manager are Subsidiaries of Vista Land. There may be

potential conflicts of interest between our Company, our Fund Manager, our Property Manager, our
Sponsors, and Vista Land, which may cause damage or loss to our Company and Shareholders.
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)

The Company is indirectly controlled by the Villar Family, and there is nothing to prevent the companies
controlled by the Villar Family from competing directly with the Company.

m) The Villar Family’s political involvement may have negative indirect effects on the Company.

2. Risks relating to our Operations

a)

b)

f)

9)

h)

)

k)

We have no prior operating history as a REIT and we may be unable to manage our business successfully
or generate sufficient cash flows to make or sustain dividends. Further, the Combined Carve-out
Financial Statements were prepared for this REIT Plan and may not necessarily represent our
consolidated financial position, results of operations and cash flows.

Our Company is exposed to general risks relating to ownership and operation of retail mall and office
real estate.

The illiquidity of high value real estate may have a material adverse effect on the Company’s business,
financial condition, and results of operation.

Our Company does not own the land on which our twelve (12) Properties in the Portfolio are situated.

The Company operates in a highly regulated environment and it is affected by the development and
application of regulations in the Philippines.

Legal and other proceedings

The Company enters into Related Party Transactions

Risk on Tenants leasing more than 10% of the total leasable area

The implementation of tax reforms may have a negative effect on BPO companies.

The loss of the PEZA-accreditation of some of our Company’s Properties or other similar benefits could
result in the loss of tenants.

Our Company may fail to fulfill the terms and conditions of licenses, permits and other authorizations,
or fail to renew these upon expiration.

The Properties might be adversely affected if they require major maintenance and our Property Manager
does not provide adequate maintenance services for the Properties.

3. Risks relating to the Philippines

a)

b)

f)

Our business activities and assets are based in the Philippines, therefore, any downturn in the Philippine
economy could have a material adverse impact on our business, financial condition, results of operations,
and prospects.

Political instability in the Philippines may have a negative effect on the Philippine economy and business
environment which could have a material adverse impact on our business.

Natural or other catastrophes, including severe weather conditions, may materially disrupt our operations
and financial condition.

Acts of terrorism could destabilize the country and could have a material adverse effect on our assets and
financial condition.

Territorial disputes with China and a number of Southeast Asian countries may disrupt the Philippine
economy and business environment.

Further escalation and widening of the Russian-Ukraine conflict can lead to potential global political,
security and economic disruption which might affect, directly or indirectly, countries such as the
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Philippines.
g) Any decrease in the credit ratings of the Philippines may adversely affect the Company’s business.

h) Volatility in the value of the Peso against the U.S. dollar and other currencies as well as in the global
financial and capital markets could adversely affect our Company’s business.

4. Risks relating to the Offer and the Offer Shares
a) The Shares may not be a suitable investment for all investors.

b) There has been no prior market for the Offer Shares, so there may be no liquidity in the market for the
Offer Shares and the price of the Offer Shares may fall.

c) There can be no guarantee that the Offer Shares will be listed on the PSE.

d) Future sales of shares in the public market could adversely affect the prevailing market price of the shares
and shareholders may experience dilution in their holdings.

e) Property yield on the Properties is not equivalent to distribution yield on the Shares.
f)  Investors may incur immediate and substantial dilution as a result of purchasing Shares in the Offer.
g) There can be no assurance that we will be able to pay dividends or maintain any given level of dividends.

h) Our Company faces risks arising from compliance with the requirements to pay out its Distributable
Income to Shareholders.

i) Shareholders may bear the effects of tax adjustments on income distributed in prior periods.
j)  The Shares may be subject to Philippine foreign ownership limitations.

k) Shareholders may be subject to limitations on minority shareholders’ rights and regulations may differ
from those in more developed countries.

) The Company is required to maintain a minimum public ownership of 33.33%.

5. Risks relating to the presentation of information in this REIT Plan.
a) Certain information contained herein is derived from unofficial publications.

See the section entitled “Risk Factors” on page 46 of this REIT Plan, which, while not intended to be an exhaustive
enumeration of all risks, must be considered in connection with a purchase of the Offer Shares.

INVESTOR RELATIONS OFFICE

The investor relations office will implement the investor relations program in order to reach out to all shareholders and
keep them informed of corporate activities. The office will also handle communication of relevant information to our
stakeholders as well as to the broader investor community. The investor relations office will also be responsible for
receiving and responding to investor and shareholder queries relating to the Company.

Melissa Camille Z. Domingo has been appointed by the Board as the head of the investor relations office and to serve as
our Investor Relations Officer (“IRO”). The IRO will ensure that we comply with and file on a timely basis all required
disclosures and continuing requirements of the SEC and the PSE. In addition, the IRO will oversee most aspects of the
shareholder meetings, press conferences, investor briefings, and management of the investor relations portion of our
website, which will contain information, including but not limited to:

@ Company information (organizational structure, board of directors and management team);
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(b)
(©)
(d)
(€)
®

(9)

Company news (analyst briefing report, press releases, latest news, newsletters (if any);
Financial report (annual and quarterly reports for the past two years;

Disclosures (recent disclosures to PSE and SEC for the past two years;

Investor FAQs;

Investor Contact (email address and phone numbers for feedback/comments, shareholder assistance and
service); and

Stock Information.

The investor relations office will be located in our principal place of business with contact details as follows:

Landline: +632 3226 3552
E-mail: ir@vistareit.com.ph
Website: www.vistareit.com.ph

COMPANY AND FUND MANAGER INFORMATION

We are a Philippine corporation organized under the laws of the Philippines. Our principal office address is at the Lower
Ground Floor, Building B, Evia Lifestyle Center, Daang Hari, Almanza Dos, Las Pifias City, Metro Manila, with telephone
number +63(2) 3226 3552. Our corporate website is www.vistareit.com.ph. Information on the website is not incorporated

by reference into this REIT Plan.

VFund Management, Inc. is a Philippine corporation organized under the laws of the Philippines. The Fund Manager’s
principal office address is at LGF Building B, Evia Lifestyle Center, Daang Hari, Almanza Dos, Las Pifias City with

telephone number: +63(2) 3226 3552 and e-mail address: ir@vistareit.com.ph.
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SUMMARY OF THE OFFER

The following does not purport to be a complete listing of all the rights, obligations, and privileges attaching to or
arising from the Offer Shares. Some rights, obligations, or privileges may be further limited or restricted by other
documents and subject to final documentation. Prospective investors are enjoined to perform their own independent
investigation and analysis of the Company and the Offer Shares. Each prospective investor must rely on its own
appraisal of the Company and the Offer Shares and its own independent verification of the information contained
herein and any other investigation it may deem appropriate for the purpose of determining whether to invest in the
Offer Shares and must not rely solely on any statement or the significance, adequacy, or accuracy of any information
contained herein. The information and data contained herein are not a substitute for the prospective investor’s
independent evaluation and analysis. A specific time of day refers to Philippine Standard Time.

Company

Sponsors

Selling Shareholders

Fund Manager
Property Manager
Issue Coordinator

Joint Lead Underwriters
and Bookrunners

Participating Underwriter

The Offer

Firm Shares

Option Shares

Institutional Offer

VistaREIT, Inc. (formerly, Vista One, Inc.) (“VistaREIT”)

Communities Pampanga, Inc. (“Communities Pampanga”),
Crown Asia Properties, Inc. (“Crown Asia”), Manuela
Corporation (“Manuela”), Masterpiece Asia Properties, Inc.
(“MAPI”), and Vista Residences, Inc. (“Vista Residences”)

MAPI, Manuela, Vista Residences, Crown Asia, and Communities
Pampanga

VFund Management, Inc.
VProperty Management, Inc.
China Bank Capital Corporation

Collectively, BDO Capital & Investment Corporation, China Bank
Capital Corporation, PNB Capital and Investment Corporation,
RCBC Capital Corporation, and SB Capital Investment
Corporation

Abacus Capital and Investment Corporation

Offer of up to 2,750,000,000 Offer Shares comprising
2,500,000,000 Firm Shares owned by the Selling Shareholders (the
“Firm Shares”) and up to 250,000,000 Option Shares by the
Selling Shareholders pursuant to the Overallotment Option (as
described below).

2,500,000,000 Firm Shares to be offered by the Selling
Shareholders

Up to 250,000,000 Shares to be offered by the Selling Shareholders
pursuant to the Overallotment Option

At least 1,750,000,000 Firm Shares (or 70% of the Firm Shares)
(the “Institutional Offer Shares™), are (subject to re-allocation as
described below) being offered for sale to qualified buyers
(“QBs”) and other investors in the Philippines, by the Joint Lead
Underwriters and Bookrunners and the Participating Underwriter
(the “Institutional Offer”).

The allocation of the Offer Shares between the Trading
Participants and Retail Offer and the Institutional Offer is subject
to readjustment as agreed between the Company, the Selling
Shareholders and the Joint Lead Underwriters and Bookrunners.
See “—Reallocation” below.
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Trading Participants and Retail Offer

Offer Shares
Offer Price
Stabilizing Agent

Overallotment Option

Up to 750,000,000 Firm Shares (or 30% of the Firm Shares) (the
“Trading Participants and Retail Offer Shares”) are being
offered in the Philippines through all of the REIT eligible Trading
Participants of the PSE (the “Eligible PSE Trading
Participants”) and to local small investors (“LSI”) under the
Local Small Investors Program (subject to re-allocation as
described below) (the “Trading Participants and Retail Offer”).
Up to 500,000,000 Firm Shares or 20% of the Firm Shares are
being allocated to Eligible PSE Trading Participants at the Offer
Price (the “Trading Participants Offer Shares”) and up to 10%
of the Firm Shares are being offered to LSIs (the “Retail Offer
Shares”), respectively, subject to final allocation as may be
determined by the Joint Lead Underwriters and Bookrunners.

Each Eligible PSE Trading Participant shall initially be allocated
4,065,000 Firm Shares. Based on the initial allocation for each PSE
Trading Participant, there will be a total of 5,000 residual Firm
Shares to be allocated as may be determined by the Joint Lead
Underwriters and Bookrunners.

Each LSI applicant may subscribe to a minimum of 1,000 Firm
Shares and up to a maximum of 571,000 Firm Shares at the Offer
Price.

The Joint Lead Underwriters and Bookrunners and Participating
Underwriter shall purchase the Trading Participants and Retail
Offer Shares not reallocated to the Institutional Offer or otherwise
not taken up by the Eligible PSE Trading Participants or clients of
the Joint Lead Underwriters and Bookrunners and the Participating
Underwriter or the general public pursuant to the terms and
conditions of the Underwriting Agreement.

The allocation of the Offer Shares between the Trading
Participants and Retail Offer and the Institutional Offer is subject
to adjustment as agreed between the Company, the Selling
Shareholders and the Joint Lead Underwriters and Bookrunners.
See “Reallocation” below.

The Firm Shares and the Option Shares
P1.75 per Offer Share.
China Bank Securities Corporation

Pursuant to the approval of the SEC dated May 25,2022, the Selling
Shareholders have granted the Stabilizing Agent, China Bank
Securities Corporation an option, exercisable in whole or in part,
to purchase the Option Shares at the Offer Price from the Selling
Shareholders, on the same terms and conditions as the Firm Shares
as set out in this REIT Plan, solely to cover overallotments, if any,
and effect price stabilization transactions. The Overallotment
Option is exercisable from time to time for a period which shall not
exceed thirty (30) calendar days from and including the Listing
Date. The Overallotment Option, to the extent not fully exercised
by the Stabilizing Agent, shall be deemed cancelled and the
relevant Option Shares shall be re-delivered to the Selling
Shareholders. The Option Shares are not fully underwritten unlike
the Firm Shares and consequently, the Option Shares may not be
fully sold and taken up. See “Plan of Distribution—The
Overallotment Option.”
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Eligible Investors

Restriction on Ownership

The Offer Shares may be purchased by any natural person of legal
age regardless of nationality, or any corporation, association,
partnership, trust account, fund or entity residing in and organized
under the laws of the Philippines or licensed to do business in the
Philippines, regardless of nationality, subject to our right to reject
an Application or reduce the number of our Offer Shares applied
for subscription and subject to restrictions on ownership as set out
below.

The Offer Shares may be purchased and owned by any person or
entity regardless of citizenship or nationality, subject to the
nationality limits under Philippine law. In particular, the Philippine
Constitution and other Philippine laws and regulations require that
ownership of companies that own land be limited to citizens of the
Philippines, or Philippine Nationals, which include corporations or
associations organized under the laws of the Philippines of which
at least 60% of the capital stock outstanding is owned and held by
citizens of the Philippines.

Currently, our Company does not own any land. Nevertheless,
because the Company’s Articles of Incorporation authorizes the
Company to acquire land, which may include land in the
Philippines, foreign shareholdings in our Company may not exceed
(i) 40% of our issued and outstanding capital stock entitled to vote
in the election of directors; and (ii) 40% of our total issued and
outstanding capital stock, whether or not entitled to vote in the
election of directors. See “Regulatory and Environmental Matters”
on page 248.

For more information relating to restrictions on the ownership of
the Shares, see “Risk Factors”, “Business and Properties” and
“Regulatory and Environmental Matters — Nationality
Restriction”.

In the event that foreign ownership of our Company’s outstanding
capital stock will exceed such allowable maximum percentage, we
have the right to reject a transfer request by a stockholder to
persons other than Philippine Nationals and the right not to record
such purchases in our Company’s books. Moreover, if any share is
inadvertently issued and/or transferred in violation of the said
restriction, the shares issued and/or transferred in excess of the
allowable maximum percentage shall be null and void, and we may
immediately proceed to cancel and demand the surrender of the
certificate of stock covering such shares. Should any stockholder
acquire shares in excess of the foregoing restriction, such
stockholder shall not be considered a stockholder and shall have no
right with respect to such shares except to demand payment
therefor from us or transferor, as the case may be, or to dispose of
the same to qualified shareholders within thirty (30) days of receipt
of notice from us.

Foreign investors interested in subscribing or purchasing the Offer
Shares should inform themselves of the applicable legal
requirements under the laws and regulations of the countries of
their nationality, residence, or domicile, and as to any relevant tax
or foreign exchange control laws and regulations affecting them
personally. Foreign investors, both corporate and individual,
warrant that their purchase of the Offer Shares will not violate the
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Use of Proceeds

Minimum Subscription

Reallocation

Lock-up

laws of their jurisdiction and that they are allowed to acquire,
purchase, and hold the Offer Shares.

The Company will not receive any proceeds from the sale by the
Selling Shareholders of the Offer Shares. The total proceeds to be
raised from the sale of the Firm Shares will be approximately
P4,375,000,000.00. The net proceeds to be received by the Selling
Shareholders from the sale of the Firm Shares (after deduction of
estimated fees and expenses of the Offer of approximately
P185,524,894.69) will be approximately P4,189,475,105.31.
Assuming full exercise of the Overallotment Option, the total
proceeds to be raised by the Selling Shareholders from the sale of
the Firm Shares and Option Shares will be approximately
P4,812,500,000.00 and the Selling Shareholders will receive net
proceeds of approximately P4,612,493,855.31 (after deducting
fees and expenses payable by the Selling Shareholders of
approximately £200,006,144.69). The entire proceeds from the
Offer Shares will be used by the Selling Shareholders in
accordance with the reinvestment plan. For a more detailed
discussion on the use of net proceeds by the Selling Shareholders’
shareholdings, see “Use of Proceeds” and Annex A (Reinvestment
Plan). For a more detailed discussion on the Selling Shareholders’
shareholding see “Principal and Selling Shareholders”.

Each application must be for a minimum of 1,000 Offer Shares,
and thereafter, in multiples of 1,000 Offer Shares. Applications for
multiples of any other number of Shares may be rejected or
adjusted to conform to the required multiple, at the Company’s
discretion.

The allocation of the Offer Shares between the Trading
Participants and Retail Offer and the Institutional Offer is subject
to adjustment as agreed by the Company, the Selling Shareholders,
and the Joint Lead Underwriters and Bookrunners. In the event of
an under-application in the Institutional Offer and a corresponding
over-application in the Trading Participants and Retail Offer, Offer
Shares in the Institutional Offer may be reallocated to the Trading
Participants and Retail Offer. If there is an under-application in the
Trading Participants and Retail Offer and if there is a
corresponding over-application in the Institutional Offer, Offer
Shares in the Trading Participants and Retail Offer may be
reallocated to the Institutional Offer. The reallocation shall not
apply in the event of over-application or under-application in both
the Trading Participants and Retail Offer, on the one hand, and the
Institutional Offer, on the other hand.

Under the PSE Consolidated Listing and Disclosure Rules, an
applicant company shall cause existing shareholders who own an
equivalent of at least 10.0% of the issued and outstanding shares of
stock of the company to refrain from selling, assigning, or in any
manner disposing of their shares for a period of:

e 180 days after the listing of said shares if the applicant
company meets the track record requirements in Section
1, Article 11, Part D of the PSE Consolidated Listing and
Disclosure Rules; or

e 365 days after the listing of said shares if the applicant
company is exempt from the track record and operating
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history requirements of the PSE Consolidated Listing and
Disclosure Rules.

In addition, if there is any issuance or transfer of Shares (i.e.,
private placements, asset for shares swap or a similar transaction)
or instruments which lead to issuance of Shares (i.e., convertible
bonds, warrants or a similar instrument) completed and fully paid
for within 180 days prior to the start of the Offer, and the
transaction price is lower than that of the Offer Price in the initial
public offering, all such Shares issued or transferred shall be
subject to a lock-up period of at least 365 days from full payment
of such Shares.

The following shall be subject to a 365-day lock-up period counted
from full payment of such Shares up to 365 days after Listing Date:

Assuming the Overallotment Option is fully exercised:

No. of Shares Subject to
365-day Lock-up Period
counted from full payment
of such Shares up to 365

Shareholder days after Listing Date
Manuela 434,781,220 Shares
MAPI 2,419,404,663 Shares
Vista Residences 1,277,472,888 Shares
Crown Asia 256,299,952 Shares
Communities Pampanga 356,541,277 Shares
Melissa Camille Z. 62,500 Shares
Domingo

Justina F. Callangan 62,500 Shares
Leticia A. Moreno 62,500 Shares

Raul Juan N. Esteban 62,500 Shares

Assuming the Overallotment Option is not exercised:

No. of Shares Subject to
365-day Lock-up Period
counted from full payment
of such Shares up to 365

Shareholder days after Listing Date
Manuela 457,690,969 Shares
MAPI 2,546,889,364 Shares
Vista Residences 1,344,786,245 Shares
Crown Asia 269,805,061 Shares
Communities Pampanga 375,328,361 Shares
Melissa Camille Z. 62,500 Shares
Domingo

Justina F. Callangan 62,500 Shares
Leticia A. Moreno 62,500 Shares

Raul Juan N. Esteban 62,500 Shares

To implement the lock-up requirement, the Company and Selling
Shareholders shall enter into an escrow agreement with China
Banking Corporation — Trust and Asset Management Group.
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Listing and Trading

Dividends and Dividend Policy

Registration and Lodgment of Shares
with PDTC

The PSE has approved a request for the waiver of the lockup rule
for the shares issued to our Sponsors as a part of the Property-for-
Share Swap, subject to the following conditions: (i) our Sponsor
may only sell up to 49% of such shares during the IPO; and (ii) the
shares not sold during the IPO shall lose their lock-up exemption
and be subject to lock-up counted from full payment up to 365 days
after the Listing Date.

See “Principal and Selling Shareholders—PSE Lock-up
Requirement” and “Plan of Distribution— Lock-Up.”

The Company has filed an application with the SEC for the
registration, and an application with the PSE for the listing, of all
its issued and outstanding stock thereof (including the Offer
Shares). The SEC is expected to issue an Order of Effectivity and
Permit to Sell on or about May 27, 2022 and the PSE issued its
Notice of Approval on May 12, 2022, subject to compliance with
certain listing conditions.

All of the Offer Shares in issue or to be issued are expected to be
listed on the Main Board of the PSE under the symbol “VREIT”.
See “The Formation and Structure of VistaREIT—Description of
the Shares.” All of the Offer Shares are expected to be listed on the
PSE on or about June 15, 2022. Trading of the Offer Shares that
are not subject to lock-up is expected to commence on the same
date.

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

The Offer Shares will be in scripless form and are required to be
lodged with the PDTC upon listing. The applicant must provide the
information required for the PDTC lodgment of the Offer Shares.
The Offer Shares will be lodged with the PDTC, and a certification
to that effect shall be submitted to the PSE at least three (3) trading
days prior to the Listing Date. As required under the PSE Amended
REIT Listing Rules, all of the shares of stock of the Company shall
be issued in the form of uncertificated securities and a shareholder
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Registration of Foreign Investments

Tax Considerations

Offer Period

Procedure for Application for the
Trading Participants and Retail Offer

may not require the Company to issue a certificate in respect of any
share recorded in their name.

The BSP requires that investments in shares of stock funded by
inward remittance of foreign currency be registered with the BSP
only if the foreign exchange needed to service capital repatriation
or dividend remittance will be sourced from the Philippine banking
system. The registration with the BSP of all foreign investments in
the Offer Shares shall be the responsibility of the foreign investor.
See “Regulatory and Environmental Matters—Foreign Investment
Laws and Restrictions—Registration of Foreign Investments and
Exchange Controls.”

See “Taxation” for further information on the Philippine tax
consequences of the purchase, ownership and disposal of the Offer
Shares.

The “Offer Period” shall commence at 12:00 noon. on May 30,
2022 and shall end at 12:00 noon on June 3, 2022. The Company
and the Joint Lead Underwriters and Bookrunners reserve the right
to extend, shorten, or terminate the Offer Period, subject to the
approval of the SEC and the PSE.

Applications must be received by the Receiving Agent for Eligible
PSE Trading Participant applications or through PSE EASy for LSI
applications, as applicable, by 12:00 noon on June 3, 2022 and
shall be subject to the terms and conditions of the Offer as stated
in the REIT Plan and in the Application. Applications received
thereafter or without the required documents will be rejected. The
actual purchase of the Offer Shares shall become effective only
upon the actual listing of the Offer Shares on the PSE and upon the
obligations of the Joint Lead Underwriters and Bookrunners and
the Participating Underwriter under the Underwriting Agreement
becoming unconditional and not being suspended, terminated or
cancelled on or before the Listing Date in accordance with the
provisions of such agreement.

For Eligible PSE Trading Participants:

Application forms to purchase the Trading Participants Offer
Shares and signature cards may be obtained from the Joint Lead
Underwriters and Bookrunners and the Participating Underwriter,
from the Receiving Agent or from any participating Eligible PSE
Trading Participants, and shall be made available for download on
the Company’s website.

Applicants shall complete the application form, indicating all
pertinent information, such as the applicant’s name, address,
contact number, taxpayer’s identification number, citizenship and
all other information required in the application form. Applicants
shall undertake to sign all documents and to do all necessary acts
to enable them to be registered as holders of the Offer Shares.
Failure to complete the application form may result in the rejection
of the application.

An Eligible PSE Trading Participant’s Application should be

submitted in quadruplicate and accompanied by the following
documents:
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The required attachments as enumerated in the
Application;

Two properly filled-out specimen signature cards, each
bearing the specimen signature of the Eligible PSE
Trading Participant’s designated signatories, and if the
applicant is a corporation, duly authenticated and certified
by its Corporate Secretary;

Photocopy of one (1) valid and current government-
issued IDs (e.g. SSS, GSIS, Driver’s License, Passport or
PRC ID) of (a) the authorized signatory/ies, duly certified
as a true copy by the Corporate Secretary and (b) the
Corporate Secretary, duly certified as true copy by an
authorized officer of the corporation;

Proof of payment; and

Notarized Affidavit of Undertaking to Submit Original
Copies of the Documents (“Undertaking to Submit”),
attached as Annex H to the Implementing Guidelines for
the Reservation and Allocation of the Company Offer
Shares to the Eligible Trading Participants of the PSE
through the Joint Lead Underwriters and Bookrunners
(the “TP Guidelines”), within five (5) Banking Days
from the submission of the electronic mail of the scanned
copies.

In addition, Eligible PSE Trading Participants must submit the
following:

Properly accomplished sales report in excel and pdf
format, duly certified by the respective authorized
signatories of the Eligible PSE Trading Participant. For
physical copies, there must be four (4) copies each
bearing the wet ink signature of the certifying authorized
signatories of the Eligible PSE Trading Participant;

A certified true copy of the applicant’s Philippine BIR
certificate of registration duly certified by its corporate
secretary (or managing partner in the case of a
partnership); and

The Eligible PSE Trading Participant’s notarized
Endorsement and Certification, attached as Annex G, to
the TP Guidelines.

If the Applicant is a corporation, partnership or trust account, the
Application must be accompanied by the following documents:

Two properly filled-out specimen signature cards of the
authorized signatories, duly authenticated and certified by
the Applicant’s Corporate Secretary (or equivalent
corporate officer);

Photocopy of one (1) valid and current government-
issued IDs (e.g. SSS, GSIS, Driver’s License, Passport or
PRC ID) of (a) the authorized signatory/ies, duly certified
as a true copy by the Corporate Secretary and (b) the
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Corporate Secretary, duly certified as true copy by an
authorized officer of the corporation;

e A certified true copy of the applicant’s latest articles of
incorporation and by-laws (or articles of partnership, in
the case of a partnership) and other constitutive
documents (each as amended to date) duly certified by its
corporate secretary (or managing partner in the case of a
partnership);

e A certified true copy of the applicant’s Philippine SEC
certificate of registration duly certified by its corporate
secretary (or managing partner in the case of a
partnership);

e A duly notarized corporate secretary’s certificate (or
certificate of the managing partner in case of partnership)
setting forth the resolution of the applicant’s board of
directors or equivalent body authorizing the purchase of
the Offer Shares indicated in the application, identifying
the designated signatories authorized for the purpose,
including his or her specimen signature, and certifying to
the percentage of the applicant’s capital or capital stock
held by Philippine nationals;

e  Proof of payment; and

e Such other documents as may be reasonably required by
the Joint Lead Underwriters and Bookrunners and the
Participating Underwriter in compliance with their
respective internal policies regarding ‘“knowing your
customer”, anti-money laundering, and combating the
financing of terrorism.

Applicants must represent and warrant, through the Application,
that their purchase of the Trading Participants and Retail Offer
Shares will not violate the laws of their jurisdiction and that they
are allowed to acquire, purchase and hold the Trading Participants
and Retail Offer Shares in the form as set out in the TP Guidelines.

For Local Small Investors:

With respect to the LSls, applications to purchase the Trading
Participants and Retail Offer Shares must be done online through
the PSE Electronic Allocation System (“PSE EASy”). The system
will generate a unique reference number and payment instruction.
Applications for the Offer Shares must be settled within the Offer
Period.

An LSI applicant should nominate in the Application the Eligible
PSE Trading Participant through which its shares will be lodged
with the Philippine Depository & Trust Corp. (“PTDC”) under the
LSI applicant’s Name on Central Depository (“NoCD”) facility.
Otherwise, the Application shall not be accepted.

In the event that an LSI applicant does not have an Eligible PSE
Trading Participant, the LSI applicant may open a trade account
with Abacus Securities Corporation (“MyTrade”), COL Financial
Group, Inc. (“COL Financial”), First Metro Securities Brokerage
Corp. (“First Metro Sec”), PNB Securities, Inc., RCBC Securities
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Payment Terms for the Trading
Participants and Retail Offer
Purchased through Eligible PSE
Trading Participants

Inc., and SB Equities, Inc., and nominate said entity as its
endorsing Eligible PSE Trading Participant by accomplishing an
account opening form and submitting the same to the nominated
entity, together with any required attachments prior to submission
of the Application.

LSI applications will be processed on a first-come, first-served
basis while final allocation of the Trading Participants and Retail
Offer Shares will be determined pursuant to the allocation
mechanics. This section should be read in conjunction with the
Application and Settlement Procedures for Local Small Investors
under the Local Small Investors Program of the PSE through the
PSE EASy (the “LSI Guidelines” and collectively with the TP
Guidelines, the “Offer Implementing Guidelines”) to be
published on the PSE EDGE website.

The purchase price must be paid in full in Philippine Pesos upon
the submission of the duly completed and signed application form
and signature card together with the requisite attachments.

For Eligible PSE Trading Participants, payment for the Offer
Shares shall be made through (i) over-the-counter cash or check
deposit payment in any operating BDO branch via Bills Payment
under the merchant account “VISTAREIT INC IPO”, (ii) online
payment via BDO Online Banking or BDO Maobile Banking under
the merchant account “VISTAREIT INC IPO”, (iii) or any other
mode of payment prescribed by the Receiving Agent. Eligible PSE
Trading Participants must include the payment reference number
in the cash or check deposit slip for over-the-counter payments or
under the subscriber reference number field for online payments.
The payment reference number will be included in the notice of
final allocation to the participating Eligible PSE Trading
Participants.

For LSIs, payment for the Offer Shares shall be made either by: (i)
over-the-counter cash or check deposit payment in any BDO
branch under the merchant account “VISTAREIT INC IPO”, (ii)
online payment via BDO Online Banking or BDO Mobile Banking
under the merchant account “VISTAREIT INC IPO” or (iii) any
other mode of payment prescribed by the Receiving Agent.
Participating LSIs in the Retail Offer may contact the Receiving
Agent for alternative modes of payment. LSIs must ensure that the
PSE EASy reference number should be indicated in the cash or
check deposit slip for over-the-counter payments or under the
subscriber reference number field for online payments.

For check payments, all checks should be made payable to
“VISTAREIT INC IPO” dated before or as of the date of
submission of the Application and crossed “Payee’s Account
Only”. Only checks with a clearing period of no more than one (1)
Banking Day from date of receipt will be acceptable.

As applicable, the applications and required documents (including
proof of payments) shall be transmitted to the Receiving Agent by
electronic mail at vistareitincipo@stocktransfer.com.ph on or
before the end of the Offer Period, with the physical copies
delivered to the Receiving Agent’s address at the 34" Floor, Unit-
D, Rufino Pacific Tower, 6784 Ayala Avenue, Makati City no later
than 12:00 noon, five (5) Banking Days after the end of the Offer
Period or on June 10, 2022.
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Acceptance or Rejection of
Applications for the Trading
Participants and Retail Offer

Withdrawal of the Offer

For more details on the Procedure for Application for the Offer,
please refer to the Offer Implementing Guidelines which will be
published on the PSE EDGE website prior to the start of the
Trading Participants and Retail Offer Period.

Applications for the Trading Participants and Retail Offer Shares
are subject to the confirmation of the Joint Lead Underwriters and
Bookrunners and our final approval. We, together with the Selling
Shareholders and in consultation the Joint Lead Underwriters and
Bookrunners reserve the right to accept, reject or scale down the
number and amount of Trading Participants and Retail Offer
Shares covered by any application. We, the Selling Shareholders
and the Joint Lead Underwriters and Bookrunners have the right to
reallocate available Trading Participants and Retail Offer Shares in
the event that the Trading Participants and Retail Offer Shares are
insufficient to satisfy the total applications received. The Trading
Participants and Retail Offer Shares will be allotted in such manner
as we and the Joint Lead Underwriters and Bookrunners may, in
our sole discretion, deem appropriate, subject to distribution
guidelines of the PSE.

Applications may be rejected if: (i) the subscription price is unpaid
or not fully paid; (ii) payments are insufficient or where checks, as
applicable, are dishonored upon first presentation; (iii) the
Applications are not received by the Receiving Agent on or before
the end of the Offer Period; (iv) the number of Offer Shares
subscribed is less than the minimum amount of subscription; (v)
the Applications do not comply with the terms of the Offer; (vi) the
sale of the Offer Shares will result in a violation of foreign
ownership and single entity ownership restrictions; (vii) the
Applicant is not an Eligible Investor; (viii) the Applications do not
have sufficient information as required in the application form or
are not supported by the required documents; (ix) the underwriting
agreement is suspended, terminated or cancelled on or before the
Listing Date; or (x) there is failure to create a valid Name-on
Central Depository sub-account for the Applicant with the PDTC
on or before five (5) Banking Days prior to the Listing Date.

An Application, when accepted, shall constitute a binding and
effective agreement between the applicant and the Company for
the subscription to the Offer Shares notwithstanding any provision
to the contrary as may be found in the Application, the REIT Plan,
and other offer-related document.

The Company reserves the right to withdraw the offer and sale of
the Offer Shares at any time before the commencement of the Offer
Period, in which event the Company shall make the necessary
disclosures to the SEC and PSE.

The Company may also withdraw the offer and sale of the Offer
Shares at any time on or after the commencement of the Offer
Period and prior to the Listing Date, if there is a supervening force
majeure or fortuitous event, such as:

a. An outbreak or escalation of hostilities or acts of terrorism
involving the Philippines or a declaration by the Philippines of a
state of war; or occurrence of any event or change (whether or not
forming part of a series of events occurring before, on and/or after
the date hereof) of a political, military, economic or other nature;
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or occurrence of any change in local, national or international
financial, political, economic or stock market conditions which
renders it impracticable or inadvisable to continue with the Offer
and/or listing of the Offer Shares in the manner contemplated by
the REIT Plan, or would have a material adverse effect on the
distribution, offer and sale of the Offer Shares in the Philippines,
rendering it impracticable or inadvisable to proceed with the Offer
in the manner contemplated by the REIT Plan, or the Philippine
economy or on the securities or other financial or currency markets
of the Philippines;

b. lIssuance of an order revoking, cancelling, suspending,
preventing or terminating the offer, sale, distribution or listing of
the Offer Shares by any court or governmental agency or authority
with jurisdiction on the matter, the SEC or the PSE;

c. Cancellation, revocation or termination of the PSE Notice of
Approval, the SEC pre-effective clearance, the SEC Order of
Registration, or the SEC Permit to Sell;

d. Cancellation or suspension of trading in the PSE for at least three
(3) consecutive trading days, or in such manner or for such period
as will render impracticable the listing and trading of the Offer
Shares on the Listing Date or such other date as may be approved
by PSE;

e. A change or impending change in the law, rule, regulation,
policy or administrative practice, or a ruling, interpretation, decree
or order which (i) materially and adversely affects: (a) the ability
of the Company to engage in the business it is presently engaged
in; or (b) the capacity and due authorization of the Company or the
Selling Shareholders to offer, issue or sell the Offer Shares and
enter into the transaction documents in connection with the Offer,
or (ii) renders illegal the performance by any of the underwriters
of its underwriting obligations hereunder;

f. Any significant, adverse, and unforeseeable change or
development in the Company’s long-term financial condition,
assets, liabilities, results of operations, business, properties, or
profitability, which renders the Offer Shares unsuitable for offering
to the public;

g. The Company decides to or is compelled to stop its operations
which is not remedied within five (5) Banking Days;

h. The Company shall be adjudicated bankrupt or insolvent, or
shall admit in writing its inability to pay its debts as they mature,
or shall make or threaten to make an assignment for the benefit of,
or a composition or assignment with, its creditors or any class
thereof, or shall declare or threaten to declare a moratorium on its
indebtedness or any class thereof; or (ii) the Company shall apply
for or consent to the appointment of any receiver, trustee or similar
officer for it or for all or any substantial part of its property; or (iii)
such receiver, trustee or similar officer shall be appointed; or (iv)
the Company shall initiate or institute (by petition, application or
otherwise howsoever), or consent to the institution of any
bankruptcy, insolvency, reorganization, rehabilitation,
arrangement, readjustment of debt, suspension of payment,
dissolution, liquidation or similar proceeding relating to it under
the laws of any jurisdiction; or (v) any such proceeding shall be
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instituted against the Company; or any judgment, writ, warrant of
attachment or execution or similar process shall be issued or levied
against any material asset, or material part thereof, of the
Company; or (vi) any event occurs which under the laws of the
Philippines or to other jurisdictions, or any applicable political
subdivision thereof, has an effect equivalent to any of the
foregoing;

i. A general banking moratorium is declared in the Philippines or a
material disruption in commercial banking or securities settlement
or clearance services occurs in the Philippines;

j- Any court proceeding, litigation, arbitration or other similar
proceeding is commenced or threatened against the underwriters in
connection with or with respect to the issuance or sale by the
Company or the Selling Shareholders of the Offer Shares or the
Offer in general which renders the performance of their
underwriting commitment impossible or impracticable;

k. Any event occurs which makes it impossible for the underwriters
to perform their underwriting obligations due to conditions beyond
their control, such as issuance by any court, arbitral tribunal, or
government agency which has jurisdiction on the matter of an order
restraining or prohibiting the underwriters, or directing the
underwriters to cease, from performing their underwriting
obligations;

I. Any representation, warranty or statement of the Company in the
REIT Plan shall prove to be untrue or misleading in any material
respect or the Company shall be proven to have omitted a material
fact necessary in order to make the statements in the REIT Plan not
misleading, which untruth or omission: (a) was not known and
could not have been known to the underwriters on or before the
commencement of the Offer Period despite the exercise of due
diligence, and (b) has a material and adverse effect on the
Company’s long-term financial condition, assets, liabilities, results
of operations, business, properties, or profitability;

m. Unavailability of PDTC and PSE facilities used for the Offer
and/or listing and such unavailability impacts the ability of the
Issuer and underwriters to fully comply with the listing
requirements of PSE; and

n. Any force majeure event, other than the ones enumerated above,
that has material and adverse effect on the Company’s long-term
financial condition, assets, liabilities, results of operations,
business, properties, or profitability.

After the commencement of the Offer Period, the Offer shall not
be withdrawn, cancelled, suspended or terminated solely by reason
of (i) the inability of the Company or underwriters to sell or market
the Offer Shares or (ii) the refusal or failure by the Company, the
underwriter, or any other entity/person to comply with any
undertaking or commitment by the Company, the underwriter, or
any other entity/ person to take up any shares remaining after the
Offer Period.

Notwithstanding the foregoing, the Company, each of the Joint

Lead Underwriters and Bookrunners and the Participating
Underwriter acknowledge that the PSE is as a self-regulatory
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Underwriters’ Firm Commitment to
Purchase

Refunds of the Trading Participants
and Retail Offer

organization with a mandate to maintain a fair and orderly market.
In this regard, the PSE may impose appropriate and reasonable
sanctions and penalties on the relevant party if the PSE determines
that the cancellation or termination of the underwriting
commitment or the Underwriting Agreement was not warranted
based on the facts gathered by PSE and properly evaluated by the
PSE after due and proper proceedings initiated by the PSE not later
than five (5) Banking Days after such cancellation or termination.

Notwithstanding the acceptance of any Application, the actual
issuance or crossing of the Offer Shares to an applicant shall take
place only upon the listing of the Offer Shares on the PSE. The
PSE issued its Notice of Approval on May 12, 2022 approving the
listing application, subject to compliance by the Company with
certain conditions. Subject to the right of the Company to withdraw
or cancel the offer and sale of the Offer Shares prior to the Listing
Date pursuant to this section, the Company and any of its agents
involved in the Offer undertake to comply with all conditions that
are within the control of the Company and any of its agents
involved in the Offer, to ensure the listing of the Offer Shares on
Listing Date.

If the Offer Shares are not listed on the PSE on the Listing Date,
all application payments will be returned to the Applicants without
interest starting on the fifth (5™) Banking Day after the end of the
Offer Period or on June 10, 2022.

The Joint Lead Underwriters and Bookrunners and the
Participating Underwriter will underwrite, on a firm commitment
basis, the Firm Shares, to the extent of their respective
underwriting commitments set out under the section “Plan of
Distribution” in this REIT Plan.

After the commencement of the Offer Period, the Offer shall not
be withdrawn, cancelled, suspended or terminated on or solely by
reason of (i) the inability of the Company or underwriters to sell or
market the Offer Shares or (ii) the refusal or failure by the
Company, the underwriter, or any other entity/ person to comply
with any undertaking or commitment by the Issuer, the
underwriter, or any other entity/ person to take up any shares
remaining after the Offer Period.

In undertaking the underwriters’ firm commitment to purchase, the
underwriters hereby manifest their conformity to comply with and
be bound by all duly promulgated and applicable listing and
disclosure rules, requirements and policies of the PSE.

In the event that the number of Trading Participants and Retail
Offer Shares to be received by an applicant, as confirmed by us and
the Joint Lead Underwriters and Bookrunners, is less than the
number covered by the application, or if an application is rejected,
then the applicant is entitled to a refund, without interest, of all or
a portion of the applicant’s payment corresponding to the number
of Trading Participants and Retail Offer Shares wholly or partially
rejected. All refunds shall be made through the Receiving Agent,
at the applicant’s risk.

Check refunds shall be available for pick-up at the office of the

Receiving Agent starting on the fifth (5"") Banking Day after the
end of the Offer Period or on June 10, 2022. If such check refunds
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Expected Timetable

Risks of Investing

are not claimed after thirty (30) calendar days following the
beginning of the refund period, such checks shall be mailed to the
Applicant’s registered address at the Applicant’s risk.

Subject to the final mechanics to be included in the LSI
Implementing Guidelines, refunds to Local Small Investors, if any,
may be coursed directly through their nominated Eligible PSE
Trading Participant (subject to confirmation by such Eligible PSE
Trading Participant). The refunds will be processed by the
Receiving Agent directly to the nominated Eligible PSE Trading
Participant by transferring immediately available funds to the
relevant bank account of, or via check to, each relevant nominated
Eligible PSE Trading Participant in such amount representing the
total refund due to all the clients of the relevant Eligible PSE
Trading Participant on or before the fifth (5") Banking Day after
the end of the offer period or on June 10, 2022. The affected LSI
Applicants may coordinate directly with their respective
nominated Eligible PSE Trading Participant, as indicated in the
submitted LSI Application.

The timetable of the Offer is expected to be as follows:

Bookbuilding Period May 19 to May 25
2022
Pricing May 25, 2022

Notice of final Offer Price to the SEC | May 26, 2022
and the PSE

Receipt of Permit to Sell from the May 27, 2022
SEC

Trading Participants and Retail Offer May 30 to June 3,
Period 2022

Submission of Firm Order and June 1, 2022

Commitments by Eligible PSE
Trading Participants

Trading Participants and Retail Offer | June 3, 2022
Settlement Date
Listing Date and Commencement of June 15, 2022
Trading in the PSE

The dates included above are subject to the approval of the PSE
and the SEC, market and other conditions, and may be changed.

If, for any reason, any day of the above periods or dates is a not a
Banking Day, then such period or date may be extended or moved,
as the case may be, to the next immediately succeeding Banking
Day, or such other date as may be agreed upon by the Company
and the Joint Lead Underwriters and Bookrunners. Notice of any
adjustment to the Listing Date shall be made by publication by the
Company in two (2) newspapers of general circulation, provided
that any adjustment to the Listing Date shall be subject to the
approval of the PSE.

In making an investment decision, investors are advised to
carefully consider all the information contained in the REIT Plan,
including the risks associated with an investment in the Offer
Shares. These risks include:

e risks relating to our business and our Properties;

e risks relating to the Philippines;
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Stock and Transfer Agent
Receiving Agent

Escrow Agent

Counsel for the Issuer

Counsel for the Issue Coordinator,
Joint Lead Underwriters and
Bookrunners, and Participating

Underwriter

Independent Auditors

e risks relating to the Offer and the Offer Shares; and

e risks relating to the presentation of information in the
REIT Plan.

For a more detailed discussion on certain of these risks, see “Risk
Factors” beginning on page 46, which while not intended to be an
exhaustive enumeration of all risks, must be considered in
connection with a purchase of the Offer Shares. The Offer Shares
are offered solely on the basis of the information contained in the
REIT Plan.

Stock Transfer Service, Inc.

Stock Transfer Service, Inc.

China Banking Corporation — Trust and Asset Management Group

Picazo Buyco Tan Fider & Santos

Romulo Mabanta Buenaventura Sayoc & de los Angeles

SyCip Gorres Velayo & Co., a member firm of Ernst & Young
Global Limited
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SUMMARY OF PRO-FORMA FINANCIAL INFORMATION

The following tables present the summary of pro-forma financial information as at and for the year ended December 31,
2021 for VistaREIT and has been prepared solely for the inclusion in the REIT Plan. The selected pro-forma financial
information should be read in conjunction with the audited combined carve-out financial statements of Vista Group REIT
Properties as of and for the year ended December 31, 2021 and the audited stand-alone financial statements of the
Company as of and for the year ended December 31, 2021. The unaudited pro-forma financial information has been
prepared in accordance with Section 9, Part 1l of the Revised Philippine Securities Regulation Code Rule 68 (“SRC Rule
68”) while the audited combined carve-out financial statements and audited stand-alone financial statements have been
prepared in accordance with Philippine Financial Reporting Standards. The unaudited pro-forma financial information
has not been prepared in accordance with the requirements of Article 11 of the Regulation S-X under the U.S. Exchange
Act.

The unaudited pro-forma financial information has been prepared on a cost basis except for investment properties which
are accounted for under fair value method of accounting. The Company carries its investment properties at fair value, with
changes in fair value being recognized in profit or loss. The pro-forma adjustments are based upon available information
and certain assumptions that the Company believes are reasonable under the circumstances.

The objective of this pro-forma financial information is to show what the significant effects on the historical financial
information might have been had the REIT Formation Transactions and the transactions described in Note 2 of the Pro-
Forma Condensed Financial Information occurred at an earlier date. However, the unaudited pro-forma financial
information is not necessarily indicative of the result of operations or related effects on the financial statements that would
have been attained, had the REIT Formation Transactions and the transactions described in Note 2 of the Pro Forma
Financial Statements actually occurred at an earlier date nor do they purport to project the results of operations of the
Company for any future period or date. The unaudited pro-forma financial information is not intended to be considered in
isolation from, or as a substitute for, financial position or results of operations prepared in PFRS.

SGV & Co. has conducted its assurance engagement in accordance with Philippine Standard on Assurance Engagements
(PSAE) 3420, Assurance Engagements to Report on the Compilation of Pro Forma Financial Information Included in a
Prospectus, issued by the Auditing and Assurance Standards Council. This standard requires that the auditors comply with
ethical requirements and plan and perform procedures to obtain reasonable assurance about whether the management has
compiled, in all material respects, the pro forma condensed financial information on the basis of the applicable criteria
described in Note 2 to the pro-forma condensed financial information. For purposes of this engagement, SGV & Co. is not
responsible for updating or reissuing any reports or opinions on any historical financial information used in compiling the
pro-forma condensed financial information nor has it, in the course of this engagement, separately performed an audit or
review of the interim financial information used in compiling the pro-forma condensed financial information.

PRO-FORMA STATEMENT OF COMPREHENSIVE INCOME
As of December 31, 2021
Pro-Forma
Balances
(Unaudited)

in P millions

Revenue 2,305.73
Fair value changes in investment

properties 2,007.96
Cost and expenses 526.52
Operating profit 3,787.19
Interest income 0.02
Profit (Loss) before tax 3,787.19
Tax expense 923.09
Net profit (loss) 2,864.10
Other comprehensive income -
Total comprehensive income (loss) 2,864.10
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PRO-FORMA STATEMENT OF FINANCIAL POSITION
As of December 31, 2021

Pro-Forma Balances
(Unaudited)

in P millions

ASSETS

Current Assets

Cash in bank 510.07
Due from related parties 293.32
Other current assets 53.34
Total Current Assets 856.73
Noncurrent Assets

Property and equipment 27.01
Investment properties 35,952.99
Other noncurrent assets 128.04
Total Noncurrent Assets 36,108.05
Total Assets 36,964.78
LIABILITIES AND EQUITY

Current Liabilities

Accrued expenses 5.18
Security deposits and advance rent 406.80
Due to related parties 4.58
Total Current Liabilities 416.57
Noncurrent Liabilities

Other noncurrent liabilities 94.91
Total Liabilities 511.47
Equity

Paid-in capital (Note 3.1.9) 7,500.00
Additional paid-in capital 28,962.99
Deficit (9.69)
Total Equity 36,453.30
Total Liabilities and Equity 36,964.78
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PRO-FORMA STATEMENT OF CASH FLOWS
As of December 31, 2021

Cash flows from operating activities
Net cash flows from operating activities
Cash flows from investing activities
Net cash flows from investing activities
Cash flows from financing activities
Net cash flows from financing activities
Other proforma adjustments

Net increase in cash

Cash at beginning of year

Cash at end of year

Pro-Forma Balances
(Unaudited)

in P millions
1,539.94
(107.50)

495.09
(1,427.45)

500.08
10.00

510.08
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RISK FACTORS

An investment in the Offer Shares involves a number of risks. You should carefully consider all the information contained
in this REIT Plan, including the risk factors described below, before deciding to invest in the Offer Shares. The occurrence
of any of the following events, or other events not currently anticipated, could have a material adverse effect on our
business, prospects, financial condition, results of operations, the market price of the Offer Shares and our ability to make
dividend distributions to our Shareholders. All or part of an investment in the Offer Shares could be lost. The price of
securities can and does fluctuate, and any individual security is likely to experience upward or downward movements and
may even become valueless. There is an inherent risk that losses may be incurred rather than profit made as a result of
buying and selling securities. Our past performance is not a guide to our future performance. There may be a large
difference between the buying price and the selling price of the Offer Shares. For investors that deal in a range of
investments, each investment carries a different level of risk.

This section does not purport to disclose all of the risks and other significant aspects of investing in the Offer Shares. The
risks described below are not the only risks facing us. Additional risks and uncertainties not currently known to us or those
we currently view to be immaterial may also materially and adversely affect our business, financial condition or results of
operations. Investors should undertake independent research and study the trading of securities before commencing any
trading activity. You should seek professional advice if you are uncertain of, or have not understood, any aspect of this
Offer or the nature of risks involved in purchasing, holding and trading the Offer Shares. You should consult your own
counsel, accountant and other advisors as to the legal, tax, business, financial and related aspects of an investment in the
Offer Shares. Investors may request publicly available information on the Shares and the Company from the SEC.

The means by which the Company intends to address the risk factors discussed herein are principally presented under the
captions “Business,” particularly under “Strengths and Strategies”, Management’s Discussion and Analysis of Financial
Condition and Results of Operations,” “Industry,” and “Board of Directors and Senior Management—Corporate
Governance” of this REIT Plan.

The risk factors discussed in this section are of equal importance and are separated into categories for ease of reference
only. The order in which risks are presented is not necessarily an indication of the likelihood of the risks actually
materializing, of the potential significance of the risks or of the scope of any potential harm to our business, results of
operations, financial condition and prospects.

RISKS RELATING TO OUR BUSINESS

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

The Properties are all located in the Philippines, particularly in Metro Manila, Cavite, Rizal, Bulacan, Pampanga, and
Cebu. Any downturn in the general economic conditions in the Philippines, in general, or the Philippine real estate market,
in particular, could have a material adverse impact on the Company. The Company derives a substantial portion of its
recurring revenue from rents relating to its retail mall and BPO platform. The performance of the property markets and the
demand for, and prevailing prices of, shopping mall and office leases in the Philippines have historically been directly
impacted by the performance of the Philippine economy in general, with property rates being affected by the supply and
demand for comparable properties, the rate of Philippine economic growth and political and social developments.

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

e decreases in business, industrial, manufacturing or financial activity in the Philippines or in the global market;

e decreases in the amount of remittances received from overseas Filipinos, including OFWs and Filipino
expatriates;

e decreases in or changes in consumption habits in the Philippines;
e general demand and supply of properties in the Philippines;

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

e the sovereign credit ratings of the Philippines;

e exchange rate fluctuations;

e aprolonged period of inflation or increase in interest rates;

e changes in the Government’s taxation policies;

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

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

e other regulatory, political, social or economic developments in or affecting the Philippines.
The Company believes this risk can be managed through the Company’s strengths and strategies to ensure competitiveness
in the market. For a more detailed discussion please refer to the Company’s Competitive Strengths on page 150 of this
REIT Plan. However, there is no assurance that the Company can provide an effective mitigation to such risk.
The COVID-19 global pandemic could have an adverse effect on the Company’s business and results of operations.
The infectious novel coronavirus acute respiratory disease 2019 (“COVID-19”) has created significant public health
concerns as well as economic disruption, uncertainty, and volatility, all of which have affected and may continue to affect
the Company’s businesses. While the Company has implemented numerous initiatives to mitigate the adverse effects of
the pandemic, the duration and extent of these effects are beyond the control of the Company. As of the date of this REIT
Plan, quarantine restrictions are still in place in the Philippines and may be made more stringent if COVID-19 cases rise.
As of the Date of this REIT Plan, Metro Manila, Cavite, Rizal, and Pampanga are under Alert Level 1 of the quarantine
restrictions.
Due to numerous uncertainties and factors surrounding the pandemic that is beyond the Company’s control, it may be
difficult to predict the pandemic’s long-term bearing on the Company, its businesses, results of operations, cash flows, and
financial condition. These factors and uncertainties include, but are not limited to:

e the severity and duration of the pandemic, including whether there are subsequent waves or other additional

periods of increases or spikes in the number of COVID-19 cases in future periods in areas in which the Company

operates;

e the extent and timeliness of the national and local government’s response to the pandemic, including but not
limited to, quarantine restrictions as well as vaccination procurement and deployment programs;

e restrictions on business operations, including complete or partial closure of our malls and office buildings;
e economic measures, fiscal policy changes, or additional measures that have not yet been implemented;

e the health of, and effect of the pandemic on, the Company’s personnel and the Company’s ability to maintain
staffing needs to effectively sustain its operations;

e evolving macroeconomic factors, including general economic uncertainty, unemployment rates, and recessionary
pressures;

e impact—financial, operational or otherwise—on the Company’s business ecosystem, including tenants and third-
party contractors;

e volatility in the credit and financial markets during and after the pandemic;
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e the impact of any litigation or claims from customers, suppliers, regulators or other third parties relating to
COVID-19 or the Company’s actions in response thereto; and

e the pace of recovery considering the rebound in consumer confidence, driven by government and economic
response.

The above factors and uncertainties, may result in adverse effects to the Company’s businesses, results of operations,
cash flows, and financial condition due to, among other factors:

e decline in consumer demand due to the general decline in business activity and more permanent behavioral and
work policy changes, such as increased use of online channels for shopping, payments and social gatherings,
and wider acceptance of work-from-home arrangements;

e further destabilization of the markets and decline in business activity negatively impacting our tenants;
e government moratoriums or other regulatory or legislative actions that limit changes in pricing;

e delays or inability to access equipment or the availability of personnel to perform planned and unplanned
maintenance, which can, in turn, lead to disruption in operations;

e deterioration of economic conditions, demand, and other related factors resulting in impairments to goodwill or
long-lived assets; and

e delay or inability in obtaining regulatory actions and outcomes that could be material to our business.

The extent to which the COVID-19 pandemic will continue to impact the Company will depend on future developments,
including the timeliness and effectiveness of actions taken or not taken to contain and mitigate the effects of COVID-19,
in the Philippines and internationally, by governments, central banks, healthcare providers, health system participants,
other businesses, and individuals, all of which are highly uncertain and unpredictable. To the extent the COVID-19
pandemic adversely affects the business and financial results of the Company, it may also have the effect of heightening
many of the other risks described in this REIT Plan.

The Company believes this risk brought about by the COVID-19 pandemic can be managed by leveraging on the
Company’s strengths and strategies. Particularly, since most of its mall tenants are essential and are located within or near
Vista Land integrated developments/communicities. Essential tenants, including supermarkets, drug stores, food
establishments, and financial services, remained operational even during the strictest quarantine classification implemented
in the country, and the surrounding Vista Communities served as the immediate catchment area for our malls; thereby
softening the impact to our Mall Properties. With respect to the financial performance of the Company, the impact of
COVID-19 pandemic was not significant, as the rent concessions given to the tenants amounted only to P37.8 million and
P75.97 million in 2021 and 2020, respectively. The rent concession was extended to the tenants on a case-to-cases basis
based on the tenant's profile and nature of business. Nonetheless, there is no assurance that the Company can provide a
complete insulation from such risk. For a more detailed discussion please refer to the Company’s Strengths and Strategies
on page 150 of this REIT Plan.

Delays or defaults in payment from our lessees and building tenants may affect our revenues.

Income from the lease of our Properties is fundamental to our operations and we rely to a great extent on the timely and
full payment of rent from our tenants. In particular, we rely on the Top 10 tenants of our Properties which accounted for
77.33% of our total Portfolio GLA and contributed almost 86.57% of our Rental Income for December 31, 2021. From
time to time, there may be instances of delay or default by our tenants on their rental payments arising in the ordinary
course of business, which under the terms of our standard lease terms are subject to interest and penalties equivalent to 5%
per month of any and all arrearages in the amounts to be paid, including, but not limited to, rent, CUSA and the
reimbursement of the appropriate realty taxes, if applicable, computed from the date of delinquency until paid in full. There
is no assurance that our tenants will not default on their payments, will pay their rent on time, or will not become insolvent
or bankrupt in the future. The occurrence of any of the foregoing could negatively impact our income from rentals, which
may adversely affect our business, financial condition, and results of operations as well as dividend distribution.

To mitigate this risk, the Company collects advance rent and security deposit from its tenants. In addition, the Company
believes this risk can be managed through the Company’s strengths and strategies. For a more detailed discussion please
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refer to the Company’s Competitive Strengths on page 150 of this REIT Plan. However, there is no assurance that the
Company can provide an effective mitigation to such risk.

Certain Properties were constructed in 1982 and 1979 and they may require major maintenance and renovation

Vista Mall Las Pifias (Main) and Starmall Las Pifias (Annex) were constructed in 1982 and 1979, respectively. Considering
the age of these buildings, they may, in the future, require substantial maintenance and upkeep or upgrades and
refurbishment to keep current tenants, attract new tenants and prolong the useful life of the said Properties. Such
maintenance may include maintenance of elevators, air-conditioning, and restrooms, repainting, parking improvement,
landscape enhancement, waterproofing, building refurbishment, and equipment upgrades. In the event our Property
Manager, or any other person appointed by our Property Manager to assist with managing the Properties fails to provide
adequate and timely maintenance services for the Properties, the value of the Properties might be adversely affected and
may also result in a loss of tenants, thereby adversely affecting our Company’s financial condition and results of operations,
and affecting the ability of our Company to make distributions regularly or at expected levels.

To manage the foregoing risks, the Company also undertakes regular maintenance and renovation work to extend the
remaining useful life of its Properties. Further, in the event that the Property Manager is unable to provide the necessary
services to the Company, the Company has the ability to replace its Property Manager and procure other property
management services.

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

The Company operates in the highly competitive retail mall segment and BPO office segment of the Philippine real estate
market. Our future growth and development are dependent, in large part, on the availability of retail mall and office spaces
suitable for acquisition, development or lease. It may become more difficult to find suitable properties in locations and at
prices acceptable to us. To the extent that we are unable to grow our portfolio at acceptable prices, our growth prospects
could be limited and our business and results of operations could be adversely affected.

Competition from other real estate developers and real estate services companies may also adversely affect our ability to
grow our portfolio, or attract and retain tenants. In addition, continued development by other market participants could
result in the saturation of the market for retail malls and office spaces.

The Company believes this risk can be managed through the Company’s strengths and strategies to ensure competitiveness
in the market. For a more detailed discussion please refer to the Company’s Competitive Strengths on page 150 of this
REIT Plan. However, there is no assurance that the Company can provide an effective mitigation to such risk.

The real estate industry in the Philippines is capital intensive, and the Company may be unable to readily raise necessary
amounts of funding.

In order to acquire additional assets for our Portfolio, we may require debt financing or undertake capital raising activities.
There can be no assurance that the Company will be able to fund its capital expenditure requirements or that it will be able
to externally obtain sufficient funds at acceptable rates to fund its capital expenditure budgets. Failure to obtain the requisite
funds could delay or prevent the growth of our Portfolio and such delay or failure to acquire additional assets could
materially and adversely affect the Company’s growth prospects, business, financial condition and results of operations.

In addition, obtaining financing for our asset acquisitions may subject the Company to risks normally associated with debt
financing, including the risk that its cash flow will be insufficient to pay dividends at expected levels and meet required
payments of principal and interest under such financing. Our Company may also be subject to the risk that it may not be
able to refinance its indebtedness or that the terms of such refinancing will not be as favorable as the terms of existing
indebtedness. In addition, our Company may be subject to certain covenants in connection with any future borrowings that
may limit or otherwise adversely affect operations and the ability to declare dividends. Such covenants may restrict our
ability to acquire properties or require us to set aside funds for maintenance or the paying back of security deposits. The
REIT Law also establishes an aggregate leverage limit on REITs of total borrowings and deferred payments equal 35% of
their respective Deposited Property Value. As of the date of this REIT Plan, the Company is compliant with such limit.

The Company may also mortgage the Properties to secure payment of indebtedness. In the event a Property is mortgaged
and we are unable to meet interest or principal payments on the debt, the mortgaged Property may be foreclosed by or
otherwise transferred to our creditor, or our creditor could require a forced sale of a Property with a consequent loss of
income and asset value to our Company.
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To mitigate this risk, the Fund Manager is required to closely monitor and prudently manage the Company’s financial
requirements, continuously striving to be efficient in utilizing our capital.

The Company may not be able to lease its Properties in a timely manner or collect rent at profitable rates.

The Company’s retail mall and BPO platform is subject to risks relating to the management of mall, BPO and other
commercial tenants and could be affected by a number of factors including: (a) competition for tenants; (b) changes in
market rates; (c) the inability to renew leases; (d) bankruptcy of tenants; (e) the increase in operating expenditures due to
periodic repair and renovations; (f) the ability to attract and retain anchor tenants and leading names in the retail market;
and (g) efficiency in collection, property management and tenant relations. In addition, adverse trends in the BPO industry
could result in lower demand for leases of our BPO spaces or the inability of existing BPO tenants to honor their lease
commitments. In addition, the age, construction quality, building conditions and design of a particular property may affect
the occupancy level as well as the rent that the Company may charge. Given this, the Company is also expected to incur
increasing costs over time for the maintenance and capital improvements of the Properties. The inability of the Company
to lease spaces in its mall and BPO commercial centers could materially and adversely affect the Company’s business,
financial condition and results of operations.

The Company also has 41,976.27 sqm of expiring GLA in 2022 which represent 18.02% of our total leased GLA
representing 11.10% of our Mall Property tenants and 57.28% of our Office Property tenant and 16.47% of our Rental
Income. We are currently in discussions with the tenants for the renewal of the expiring contracts. However, there is no
assurance that we will be able to renew such contracts and on similar or more favorable terms. This could have a material
adverse effect on our Company’s business, financial condition and results of operations and impair our ability to declare
dividends.

To mitigate this risk, our leasing group initiates negotiation/renewal talks at least a year prior the expiration of the lease.
The Company also employs third party brokers to source potential tenants for our Office Properties.

We also leverage on Vista Land’s Communicities, where residential developments are complemented by retail malls, BPO
facilities and other commercial assets, which will sustain the demand for both retail and commercial spaces, thereby
enhancing its revenue streams. The Company also believes that there will be stronger demand from tenants in retail malls
located within the Communicities due to a larger catchment area and stronger and more regular footfall from the resident
population, resulting in profitable rental rates and occupancy rates. In addition, the Company believes that BPO operators
will be willing to pay higher rental rates, since locating within a Communicity provides them greater access to potential
employees and enhances employee productivity.

The valuation reports on the Properties are based on various assumptions and may not be indicative of the actual
realizable value and are subject to change.

The appraised values of our Properties are contained in the valuation reports attached to this REIT Plan (the “Valuation
Reports”) and prepared by Asian Appraisal Company, Inc. (“Asian Appraisal” or the “Valuer”). In preparing the
Valuation Reports, the Valuer made multiple assumptions containing elements of subjectivity and uncertainty. The
valuation was made on the basis of market value. The Valuer adopted two valuation methods, the income approach or
discounted cash flow approach, and the market approach via replacement cost and fair market value considering that these
are investment properties that generate income for the Company. Specifically, the discounted cash flow method was
adopted. Based on the Valuation Reports, the income approach “provides an indication of value by converting future cash
flow to a single current value”, as such the value of an asset is determined by reference to the value of income, cash flow,
or cost saving generated by the asset. Under fair value accounting, the Properties are measured using the fair value model
using the Income Approach, with changes at the end of the reporting period recorded in the statement of comprehensive
income. The appraisal reports using the Market Approach was also considered in the valuation. In addition, the recording
of the investment properties under fair value accounting is based on the fair value model using the income approach.

For details on the assumptions, disclaimers and methodology used in the Valuation Reports, see Annex C (Valuation
Reports) of this REIT Plan. The value of the parcels of land where the buildings are situated were not included in the
valuation of the Properties. Only the value of the buildings was considered and the terminal value considered in the
valuation pertains only to the buildings.

The market capitalization as of March 24, 2022 is at 18,750 million while the appraised value using the discounted cash
flow method is 35,952 million while the net book value of the Properties is at 10,030 million as of December 31, 2021.
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The valuation is a best estimate and not a guarantee, and it is fully dependent upon the accuracy of the assumptions as to
income, expense and market conditions. The assumptions made and conclusions derived may turn out to be inaccurate,
which may affect the valuation of the Properties. There is no assurance that other valuation methodologies would not have
led to different valuations. Further, in the event that the Valuer does not continue to value the Portfolio subsequent to the
listing of the Company, and a new valuer is appointed for the purpose of the ongoing valuation of the Portfolio, there can
be no assurance that such new valuer will adopt the same methodology and assumptions and provide the same valuation
for the Properties. Accordingly, the appraised values of our Properties may differ materially from the price we could receive
in an actual lease or sale of the Properties in the market and should not be taken as their actual realizable value or a forecast
of their realizable value.

Unforeseeable changes to our Properties, as well as national and local economic conditions, may also affect the value of
our Properties. In particular, the valuation of our properties could stagnate or even decrease if the market for comparable
properties in the Philippines experiences a downturn.

To manage such risks, the Property Manager would undertake to enhance the Properties’ profile to a wide range of retail
and office tenants, monitoring the mix of tenants in each of the Properties, and offering tenants prime locations.

The Valuation Reports do not purport to contain all the information that may be necessary or desirable to fully evaluate
our Company or the Portfolio or an investment in the Shares. The Valuation Reports do not confer rights or remedies upon
investors or any other person, and does not constitute and should not be construed as any form of assurance as to our
financial condition or future performance or as to any other forward looking statements included therein, including those
relating to macro-economic factors, by or on behalf of our Company, the Sponsors, the Fund Manager, the Property
Manager, the Issue Coordinator, the Joint Lead Underwriters and Bookrunners, and the Participating Underwriter. The
Valuation Reports have not been updated since the date of their issue, and do not consider any subsequent developments
and should not be considered as a recommendation by our Company, the Sponsors, the Fund Manager, the Property
Manager, the Issue Coordinator, the Joint Lead Underwriters and Bookrunners, and the Participating Underwriter or any
other party, that any person should take any action based on such valuation. Accordingly, investors should not rely on the
Valuation Reports in making an investment decision to purchase Shares.

Our Fund Manager and our Property Manager do not have an established track record and operating history.

Our Fund Manager has no operating history relating to the management of REITs. There can be no assurance that the Fund
Manager will be able to effectively manage our Company to generate sufficient revenue from operations to allow the
Company to declare dividends at expected levels. However, we believe that this risk is mitigated by the fact that the
directors and officers of the Fund Manager have extensive experience in fund management, corporate finance and other
relevant finance-related functions in the real estate industry. See “The Fund Manager and the Property Manager—Our
Fund Manager—Directors and Executive Officers of the Fund Manager.”

Our Property Manager has no track record of operations and property management by which investors may be guided in
assessing the likely future performance of our Property Manager, and in turn, our Company’s likely future performance.
However, we believe that this risk is mitigated by the fact that the directors and officers of our Property Manager have
gained many years of valuable experience in commercial real estate operations, leasing, and property management while
working with our Sponsors and Vista Land. See “The Fund Manager and the Property Manager—Our Property
Manager—Directors and Executive Officers of the Property Manager.”

Our Fund Manager may not implement our Company’s investment policies or successfully implement our Company
strategy.

Our Company’s investments and acquisitions will be determined by our Fund Manager in accordance with this REIT Plan
and our investment strategy. The Fund Manager will have the overall responsibility for the allocation of the Company’s
assets to the allowable investment outlets and selection of income-generating real estate in accordance with the Company’s
investment strategies. Notwithstanding the written instructions of the Company, the Fund Manager has the fiduciary
responsibility to objectively evaluate the desired investments, and formally advise the Company of its recommendation,
even if contrary to the Company’s instructions.

There is no assurance that the Fund Manager will be able to successfully implement and execute our investment strategy
or that it will be able to acquire assets to grow the Portfolio. There are also risks and uncertainties arising from the selection
of investments including the risk that the costs of undertaking an acquisition may exceed original estimates or that
occupancy levels and rents of acquired assets will yield the intended return on investments.
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We believe that these risks could be addressed by our Fund Manager’s legal and fiduciary obligation to act on behalf of
and in the best interest of our Company and the provision of our investment strategy as described in this REIT Plan. See
“The Fund Manager and the Property Manager—The Fund Manager” on page 211.

Our Sponsors, Fund Manager, and Property Manager are Subsidiaries of Vista Land. There may be potential conflicts
of interest between our Company, our Fund Manager, our Property Manager, our Sponsors, and Vista Land, which
may cause damage or loss to our Company and Shareholders.

Our Sponsors are subsidiaries of Vista Land. Vista Land develops and leases market retail malls and BPO commercial
centers across the Philippines. In addition, our Fund Manager and Property Manager are also subsidiaries of Vista Land.
As a result, the strategy and activities of our Company may be influenced by the overall interests of Vista Land, our
Sponsors, our Fund Manager, our Property Manager, or all of them. See “Certain Agreements Relating to our Company
and the Properties.”

The Company is envisioned to be the flagship REIT of the Vista Land Group, and our Fund Manager may prioritize the
acquisition of assets from Vista Land or its related parties. To manage these potential conflicts of interest, our Fund
Manager is required to obtain valuations from independent property valuers and to comply with all other requirements
applicable to such transactions under the REIT Law. See “The Fund Manager and the Property Manager—Our Fund
Manager” and “The Fund Manager and the Property Manager—Related Party Transactions.” Furthermore, under our
investment strategy, any property to be acquired by the Company must create value through further development of the
existing integrated development, and satisfaction of the management-set financial KPIs, among others. See “Business and
Properties—Investment Policy.”

The Company is indirectly controlled by the Villar Family, and there is nothing to prevent the companies controlled by
the Villar Family from competing directly with the Company.

As of December 31, 2021, a total of 504,500,000 Shares of the Company are owned, in the aggregate, by the Sponsors
which are subsidiaries of Vista Land. In turn, Fine Properties, Inc. (“Fine Properties”) and its subsidiaries own a total of
9,113,046,142 common shares in Vista Land, representing 71.77% of its total issued and outstanding listed shares and
3,300,000,000 preferred shares. In turn, Fine Properties is controlled by members of the Villar Family, who either
individually or collectively have controlled Fine Properties since its inception. Certain members of the Villar Family also
serve as directors and executive officers of the Company, Vista Land, and Fine Properties and other companies forming
part of Vista Land, as well as their respective subsidiaries.

There is nothing to prevent companies that are controlled by the Villar Family from engaging in activities that compete
directly with the Company’s retail mall and BPO leasing activities, which could have a negative impact on the Company’s
business. There can also be no assurance that Fine Properties and the Villar Family will not take advantage of business
opportunities that may otherwise be attractive to the Company. The interests of Fine Properties and the Villar Family, as
the Company’s controlling shareholders, may therefore differ significantly from or compete with the Company’s interests.
Fine Properties and the Villar Family may vote their shares in a manner that is contrary to the interests of the Company.
There can be no assurance that Fine Properties and the Villar Family will exercise influence over the Company in a manner
that is in the best interests of the Company.

We believe that the corporate governance provisions and related party transaction policies adopted by the Company, the
Fund Manager, and the Property Manager would help manage the risk of conflicts of interest relating to related party
transactions.

The Villar Family’s political involvement may have negative indirect effects on the Company.

Certain members of the Villar family have been and are currently involved in Philippine politics. Manuel B. Villar, Jr.,
patriarch of the Villar Family and Chairman of the Board of Directors of the Company, was until June 30, 2013, a Senator
of the Philippines who also ran for President in the May 2010 elections. Although Manuel B. Villar, Jr. is no longer a
Senator, his wife Cynthia was elected Senator in the 2013 Philippine elections and reelected in the May 2019 elections
(and presently serves as such), his son Mark was the Secretary of the Department of Public Works and Highways from
2016 to October 2021 and was elected Senator in the 2022 national elections, and his daughter Camille currently serves
and was re-elected as Congresswoman for the lone district of Las Pifias City. Given the Villar family’s involvement in
politics, allegations of conflicts of interest, improper influence, or corruption on the part of members of the Villar Family
may have an adverse effect on the Company’s business and goodwill.
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The Company believes this risk can be managed through the Company’s strengths and strategies. For a more detailed
discussion please refer to the Company’s Competitive Strengths on page 150 of this REIT Plan. However, there is no
assurance that the Company can provide an effective mitigation to such risk.

RISKS RELATING TO OUR OPERATIONS

We have no prior operating history as a REIT and we may be unable to manage our business successfully or generate
sufficient cash flows to make or sustain dividends. Further, the Combined Carve-out Financial Statements were
prepared for this REIT Plan and may not necessarily represent our consolidated financial position, results of operations
and cash flows.

Subject to compliance with the REIT Law, VistaREIT will operate as a real estate investment trust. We have not engaged
in any business activities or operations and do not have an operating history as a REIT by which investors may evaluate
our performance. Accordingly, there is no assurance that we will be able to achieve our investment objectives and provide
our investors a Competitive Investment Return.

In addition, the Combined Carve-out Financial Statements have been prepared by separating the historical financial
information pertaining to the Properties subject to the Property-for-Share Swap out of the Sponsor’s financial statements
in accordance with PFRS. On March 14, 2022, the SEC approved the increase in our authorized capital stock supported by
the Property-for-Share Swap with the Sponsors. PFRS does not provide specific guidance for the preparation of combined
carve-out financial statements and there can be no assurance that our future performance will be consistent with the past
financial information presented in the Combined Carve-out Financial Statements.

The Combined Carve-out Financial Statements included in this REIT Plan have been prepared so as to present the financial
position, results of operations and cash flows of the Properties on a combined historical basis for the years ended December
31, 2018, 2019, 2020, and 2021, and do not necessarily represent our consolidated financial position, results of operations
and cash flows had the Properties been acquired as of such dates. There can be no assurance that our future performance
will be consistent with the past financial performance included elsewhere in this REIT Plan.
However, we believe this risk is mitigated by the fact that the directors and officers of our Fund Manager and Property
Manager possess valuable experience in commercial real estate operations, leasing, and property management while
working with our Sponsors and Vista Land. See “The Fund Manager and the Property Manager—Our Property
Manager—Directors and Executive Officers of the Property Manager.”
Our Company is exposed to general risks relating to ownership and operation of retail mall and office real estate.
As part of our Company’s operations, we are subject to the risks relating to ownership and operation of mass retail mall
and office real estate which may affect our Company’s business, financial condition, and results of operations. These risks
include:

e downturns in the national and international economic climate;

e trends in the retail industry and the BPO industry;

e the quality and strategy of management;

e the oversupply of, or reduced demand for retail space and office space;

e tight competition for tenants;

e reduction in market rental rates;

e annual rental escalation rates may fall below inflation rates in the future;

e vacancies following expiry and non-renewal or termination of leases that lead to reduced occupancy levels, which
in turn reduce Rental Income and the ability to recover certain operating costs such as finance charges;
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e tenants seeking the protection of bankruptcy laws which could result in delays in receipt of rent payment, or which
could hinder or delay the sale of a property, or inability to collect rentals at all or the termination of the tenant’s
lease;

e tenants failing to comply with the terms of their leases or commitments to lease;

e the amount of rent and the terms on which lease renewals and new leases are agreed being less favorable than
current leases;

e increase in operating costs for periodic renovation and maintenance;
e the availability of adequate maintenance and insurance; and

e changes in laws and governmental regulations relating to real estate including those governing usage, zoning,
taxes and government charges.

We believe this risk can be mitigated by leveraging on the anchor tenants of our Properties being related parties of the
Company. Furthermore, we believe we will be able to leverage on our strengths and strategies to ensure competitiveness
in the market. For a more detailed discussion please refer to the Company’s Competitive Strengths on page 150 of this
REIT Plan. However, there is no assurance that the Company can provide an effective mitigation to such risk.

The illiquidity of high value real estate may have a material adverse effect on the Company’s business, financial
condition, and results of operation.

High value properties such as retail malls and office buildings are relatively illiquid. This may affect our Company’s ability
to modify and adapt its investment portfolio or to liquidate part of its assets in response to changes in economic, real estate
market, or other conditions. This could have an adverse effect on our Company’s business, financial condition and results
of operations and impair our ability to declare dividends.

To manage this risk, the Company, through the Fund Manager, will closely monitor and manage the Company’s balance
sheet and resources while preserving the long-term financial health of the Company and by tapping the capital markets as
appropriate to support the Company’s funding requirements, and assessing alternative forms of capital and other capital
management strategies.

Our Company does not own the land on which our twelve (12) Properties in the Portfolio are situated.

The Properties are situated on land owned by our Sponsors or other related parties of Vista Land. While the Company
owns the ten (10) retail malls and two (2) office buildings, we lease the underlying land pursuant to separate lease
agreements for each of the buildings. Pursuant to the Deed of Assignment and Subscription, the Company and the Sponsors
entered into lease agreements for the long-term lease of the land where the Properties are located with terms ranging from
15 to 25 years while rent is a percentage of the Rental Income for each Property with rental rates ranging from 0.07% to
1.00%. Lease payments are purely based on variable rates. As such, right-of-use asset will not be recognized. For further
details on the Company’s lease agreements for the land covering the Properties, please refer to the “Businesses and
Properties — Properties” section of this REIT Plan.

Any substantial changes to the land lease contracts, our Sponsors’ or other Vista Land related parties’ ownership or right
over the leased land, or the cancellation or termination of the lease, may adversely affect our Company’s financial condition
and results of operations and ability to declare dividends. This risk is mitigated by the continuing majority ownership of
Vista Land in the Company after the completion of the Offer. Moreover, the Fund Manager will ensure renewal of the land
lease before its expiry. We believe this will align the interests of Vista Land and its related parties with the Company.

The Company operates in a highly regulated environment and it is affected by the development and application of
regulations in the Philippines.

The Company operates in a highly regulated environment and is subject to national and local laws and regulations for
building standards, human health and safety, sanitation, and environmental protection. We are also required to maintain
licenses, permits and other authorizations, including those relating to certain construction activities for our Properties, and
are also required to obtain and renew various permits, including business permits and permits concerning, for example,
health and safety and environmental standards. In 2021, the Company incurred expenses of about 1.00% of total revenue
to comply with health and safety environmental standards such as waste management and disposal, and maintenance of
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sewerage treatment plant. Our licenses, permits and other authorizations contain various requirements that must be
complied with to keep such licenses, permits and other authorizations valid. If we fail to meet the terms and conditions of
any of our licenses, permits or other authorizations necessary for our operations, these may be suspended or terminated,
leading to temporary or potentially permanent closing of our Properties, suspension of construction activities or other
adverse consequences. In addition, we cannot be certain that any given license, permit or authorization will be deemed
sufficient by the relevant governmental authorities to fully cover activities conducted in reliance on such license, permit or
authorization. We regularly monitor our permits and approvals to ensure that all are properly renewed and maintained. See
“Regulatory and Environmental Matters”. There can be no assurance that we will continue to be able to renew the necessary
licenses, permits and other authorizations for our Properties as necessary or that such licenses, permits and other
authorizations will not be revoked. If we are unable to obtain or renew them or are only able to do so on unfavorable terms,
this could have an adverse effect on our business, financial condition and results of operations.

There are also laws and regulations that govern the classification of land available for property development, foreign
exchange restrictions, property financing, taxation, acquisition and development of land, and foreign ownership
restrictions. See “Regulatory and Environmental Matters.”

Failure to comply with the various regulatory requirements and authorizations may result in the imposition of fines and
penalties, implementation of remedial measures, or the suspension or termination of our permits and licenses which may
lead to the closure or cessation of operations in our Properties.

Furthermore, there can be no assurance that changes in legislation or regulations, or changes in their interpretation or
enforcement that are applicable to the Company or the Properties will not increase the costs of conducting its business
above currently projected levels or require future capital expenditures.

To mitigate this risk, the Company believes, to the best of its knowledge, that it has, at all relevant times, materially
complied with all applicable laws, rules and regulations and has established a strong compliance culture to ensure that all
requirements, permits, and approvals are obtained in a timely manner.

Legal and other proceedings

The Company may, from time to time, be involved in disputes with various parties in the operations of its businesses,
including those relating to commercial or contractual matters, and may be subject to investigations by regulatory and
administrative bodies. Regardless of the outcome, these disputes and investigations may lead to legal or other proceedings
and may result in substantial costs and the diversion of resources and management’s attention. In addition, we may also
have disagreements with regulatory bodies in the course of operations, which may subject us to administrative proceedings
and decisions that may result in penalties or other liabilities. Any of these outcomes could materially and adversely affect
the Company’s business, financial condition, and results of operations.

In the event that we become involved in future litigation or other proceedings or be held responsible in any future litigation
and proceedings, we will endeavor to amicably settle the legal proceedings and in the event of any adverse ruling or
decision, diligently exhaust all legal remedies available to it.

The Company enters into Related Party Transactions

In the ordinary course of business, we enter into various transactions with related parties and affiliates, principally consisting
of leases of commercial space, and land, and management fees for services received. Our policy is to settle intercompany
receivables and payable on a net basis. Transactions entered with related parties are made at terms equivalent to those that
prevail in arm’s length transactions on terms comparable to those available from or to unrelated third parties, as the case
may be. Outstanding balances owed to related parties at a certain reporting date are non-interest bearing, unsecured and
payable/collectible in cash on demand. For further discussion on our related party transactions please refer to page 272
under the section “Related Party Transactions” of this REIT Plan.

Under Section 50 of the Philippine Tax Code, in the case of two or more businesses owned or controlled directly or
indirectly by the same interests, the Bureau of Internal Revenue (“BIR”) Commissioner is authorized to distribute,
apportion, or allocate gross income or deductions between or among such businesses upon determination of the necessity
to prevent evasion of taxes or to clearly reflect the income of any such business. On January 23, 2013, the BIR issued
Regulation No. 2-2013 on Transfer Pricing Regulations (the “Transfer Pricing Regulations”) which adheres to the arm’s
length methodologies set out under the Organization for Economic Cooperation and Development Transfer Pricing
Guidelines in addressing Base Erosion and Profit Shifting (BEPS). The Transfer Pricing Regulations are applicable to
cross-border and domestic transactions between related parties and associated enterprises. The BIR Transfer Pricing

55



Regulations defines “related parties” as two or more enterprises where one enterprise participates directly or indirectly in
the management, control, or capital of the other; or if the same persons participate directly or indirectly in the management,
control, or capital of the enterprises. The arm’s length principle requires the transaction with a related party to be made
under comparable conditions and circumstances as a transaction with an independent party, such that if two related parties
derive profits at levels above or below comparable market levels solely by reason of the special relationship between them,
the profits will be deemed as non-arm’s length. In such a case, the BIR pursuant to the BIR Commissioner’s authority to
distribute, apportion or allocate gross income or deductions between or among two or more businesses owned or controlled
directly or indirectly by the same interests (if such is necessary in order to clearly reflect the income of such business),
may make the necessary transfer pricing adjustments to the taxable profits of the related parties to ensure that taxpayers
clearly reflect income attributable to controlled transactions and to prevent the avoidance of taxes with respect to such
transactions. Although we have instituted internal policies with respect to related party transactions, including establishing
a board committee to oversee such matters, and believes that all past related party transactions have been conducted at
arm’s length on commercially reasonable terms and documented pursuant to the Transfer Pricing Regulations, there can
be no assurance that the BIR may confirm these transactions as arm’s length on the basis of the Transfer Pricing Regulations
and there can be no assurance that any transfer pricing adjustments by the BIR will not have a material adverse effect on
the Company’s business, financial condition, and results of operations.

For the last three fiscal years, Related Party tenants contributed 63.70%, 74.72% and 74.50% of the Company’s rental
income for 2019, 2020, and 2021, respectively. The Company is reliant on the income generated from Related Parties.
There is also a risk on the inability of the REIT (and ultimately, the REIT shareholders) to capture the potential upside in
the repricing/renegotiation of escalation rates of leases with Related Parties. To mitigate this risk, Related Party transactions
are done on an arm’s length basis. Our top two tenants, AllHome Corp. (“AllHome”) and AllDay Marts, Inc. (“AllDay”),
are publicly listed companies and they are engaged in essential businesses. In addition, the Company will subject Related
Party transactions to the review of the Related Party Transactions Committee once constituted after Listing Date.

We believe that the corporate governance provisions and related party transaction policies adopted by the Company, the
Fund Manager and the Property Manager would help manage the risk of conflicts of interest relating to related party
transactions.

Risk on Tenants leasing more than 10% of the total leasable area

No single third party tenant accounted more than 10% of our Rental Income and 10% of our total Portfolio GLA as of
December 31, 2021. However, two related parties, AllHome and AllDay, occupy 47.65% and 10%, respectively, of the
total occupied GLA of our Portfolio. In the event the lease agreements with AllHome and AllDay are terminated and we
are unable to lease the space to other tenants, it could have a material adverse effect on the business, operations, and
financial condition of the Company.

As of December 31, 2021, 68.70% of the total GLA Portfolio and 74.50% of our Rental Income are leased by the
following related parties (with the corresponding percentage to total GLA as of December 31, 2021): AllHome Corp. at
42.63%, AllDay Marts, Inc. at 8.94%, Parallax, Inc. at 4.69%, Family Shoppers Unlimited, Inc. at 4.44% and CMSTAR
Management, Inc. at 1.80%. See — Related Party Transactions on page 272 this REIT Plan.

The Company’s related party transactions have a significant impact on the Company’s operations. Specifically, related
party lease rates are based on minimum guaranteed rent with annual escalation or a variable rate, whichever is higher,
or fixed amount with annual escalation rate.

To mitigate this risk, our related party transactions are done on an arm’s length basis. Our top two tenants, AllHome and
AllDay, are also publicly listed companies and they are engaged in essential businesses.

We believe the risk of termination of the lease agreements with AllHome and AllDay may be mitigated through the
Company’s strengths and strategies, including our synergies with the Villar Group and the essential nature of these
tenants. For further discussion, please refer to page 150 of this REIT Plan.

The implementation of tax reforms may have a negative effect on BPO companies.

On December 17, 2017, President Rodrigo Duterte signed into law Republic Act No. 10963 (the “TRAIN Law”) and was
implemented beginning January 1, 2018. The TRAIN Law, which contains the first package of the tax reforms, increased
the excise tax on fuel and other petroleum products, the capital gains tax, and the stock transaction tax on sale of shares,
among others. This was followed by the CREATE Law, the second package of the tax reforms, which was signed into law
on March 26, 2021. The CREATE Law reforms corporate income tax rates and certain tax incentives such as income tax
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holidays currently being enjoyed by entities such as those registered with the PEZA. The CREATE Law repeals several
provisions of the Omnibus Investments Code, as amended, the PEZA Law, as amended, and the various statutes creating
the special economic zones, such as the Clark and Subic economic zones. The CREATE Law provides the following sunset
provisions for corporations registered with these investment promotion agencies:

e Those enjoying the income tax holiday (“ITH”) are allowed to continue the available incentive for the remaining
period of the ITH as specified in the terms of their registration;

e Those granted ITH but have not yet availed of the incentive may use the ITH for the period as specified in the
terms of their registration;

e Those granted ITH and are entitled to the 5% tax on gross income earned may be allowed to avail of the 5% tax
provided the 5% tax shall be allowed only for 10 years; and

e Those availing of the 5% tax on gross income earned shall be allowed to continue to avail of the incentive for 10
years.

BPO companies, which may be PEZA-registered information technology enterprises, will lose the benefit of the 5% special
tax on gross income (which is imposed in lieu of all national and local taxes, except real property taxes on machineries)
after 10 years and will instead be subjected to the corporate income tax rate of regular corporations.

Moreover, the BIR has recently issued BIR RR No. 9-2021, which imposes the collection of 12% VAT on transactions
which were previously taxed at 0%, which include, among others, the sale of services and use or lease of properties under
subparagraphs (1) and (5) of Section 108(B) of the Tax Code of 1997, as follows:

e Processing, manufacturing or repacking foods for other persons doing business outside the Philippines which
goods are subsequently exported, where the services are paid for in acceptable foreign currency and accounted for
in accordance with the rules and regulations of the BSP; and

e Services performed by subcontractors and/or contractors in processing, converting, or manufacturing goods for
an enterprise whose export sales exceed 70% of the total annual production.

BIR RR No. 9-2021 implements the imposition of 12% VAT on certain transactions previously taxed at the 0% VAT rate
after satisfaction of the conditions set forth in the TRAIN Law. Based on this issuance, suppliers shall now impose a 12%
VAT on their sale of goods or services to export-oriented enterprises such as BPO companies, including lease rentals and
utilities. The PEZA issued a letter dated July 6, 2021 stating its position that BIR RR No. 9-2021 is contrary to the
provisions of the CREATE Law, as well as the separate customs territory principle provided under R.A. No. 7916 or the
PEZA Law and certain Philippine jurisprudence. The PEZA has requested the Department of Finance (“DOF”) and the
BIR for the deferment of the implementation of BIR RR No. 9-2021. On July 21, 2021, BIR RR No. 15-2021 was issued
deferring the implementation of BIR RR No. 9-2021 until the issuance of amendatory revenue regulations.

These tax reforms may affect the overall competitiveness of doing business in the Philippines, thereby affecting the number
of BPO companies that may wish to conduct, expand, or continue their business operations in the Philippines, which may
adversely affect the demand for office building space. Any of these events may have a material and adverse effect on the
Company’s business, results of operations and financial condition.

The loss of the PEZA-accreditation of some of our Company’s Properties or other similar benefits could result in the
loss of tenants.

The Office Properties of the Company are PEZA-accredited buildings that offer competitive amenities and technology to
our Company’s lessees. In connection with the Property-for-Share Swap, these properties were transferred to the Company.
Pursuant to the terms of the PEZA-accreditation of the Office Properties, the transfer thereof requires the consent of the
PEZA. On April 28, 2022, the PEZA Board approved the transfer of the PEZA-accreditation to the Company. The
Company believes it has complied with the requirements for the PEZA to issue its consent to the transfer of the
accreditation and is not aware of any cause for the revocation of such application.

PEZA-registered 1T-BPM and BPO companies that lease office space from our Company enjoy the benefit of the 5%
special tax on gross income (which is imposed in lieu of all national and local taxes (except real property taxes on
machineries). Any substantial changes to these benefits, including the loss or revocation of the Properties’ PEZA-
accreditation or the implementation of any tax reforms that would result in the loss of the 5% special tax on gross income
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enjoyed by certain PEZA-registered entities, could increase such company’s tax liability and decrease its net income, which
may also impact their ability to make their rental payments or to continue to locate at our Properties. Our tenants may find
the Properties less desirable and may decide not to continue to lease the Properties. Similarly, potential tenants may decide
not to lease at all. If, as a result, a substantial number of potential tenants decide not to lease or if key tenants decide not to
renew their leases, our Company’s financial condition and results of operations and ability to make distributions may be
adversely affected.

Our Company may fail to fulfill the terms and conditions of licenses, permits and other authorizations, or fail to renew
these upon expiration.

Our Company is required to maintain business licenses, permits and other authorizations for its operations and for the
operations of its properties. These licenses, permits and other authorizations contain various requirements that must be
complied with to keep such licenses, permits and other authorizations valid. In addition and as a result of the REIT
Formation Transactions, there are certain licenses and permits that were issued to our Sponsors that will need to be
transferred from the name of our Sponsor to the name of the Company, which are expected to be transferred in the ordinary
course of business and in accordance with the applicable permitting cycle of the relevant issuing authority. See “Permits
and Licenses” on page 243. If our Company is unable to timely arrange for the transfer of such licenses and permits or
otherwise fails to meet the terms and conditions of any of these licenses, permits or other authorizations, our operations or
the operations of the relevant property may be suspended or terminated, leading to temporary or potentially permanent
closure or other adverse consequences. In addition, there can be no assurance that the Company will continue to be able to
obtain, transfer or otherwise renew the necessary licenses, permits and other authorizations for its properties as necessary,
or that such licenses, permits and other authorizations will not be revoked, or that we will not become subject to any
administrative action or other legal proceeding on account of not having obtained, transferred or renewed such approvals,
licenses and permits as may be required.

If our Company is unable to obtain, transfer or renew these licenses or permits or are only able to do so on unfavorable
terms, our Company’s business, financial condition and results of operations may be adversely affected. To mitigate this
risk, the Company believes, to the best of its knowledge, that it has, at all relevant times, materially complied with all
applicable laws, rules and regulations and has established a strong compliance culture to ensure that all requirements,
permits, and approvals are obtained in a timely manner.

The Properties might be adversely affected if they require major maintenance and our Property Manager does not
provide adequate maintenance services for the Properties.

Our Properties may, in the future, require substantial maintenance and upkeep or upgrades and refurbishment to keep
current tenants and attract new tenants. Such maintenance may include maintenance of elevators, airconditioning, and
restrooms, repainting, parking improvement, landscape enhancement, waterproofing, building refurbishment, and
equipment upgrades. Under the Property Management Agreement, the Property Manager is fully responsible for the
formulation and implementation of policies and programs in respect of building management, maintenance, and
improvement of the Properties for and on behalf of the Company. Therefore, if our Property Manager, or any other person
appointed by our Property Manager to assist with managing the Properties fails to provide adequate maintenance services
for the Properties, the value of the Properties might be adversely affected and may also result in a loss of tenants, thereby
adversely affecting the ability of our Company to make distributions regularly or at expected levels. In addition, if the
Property Management Agreement is terminated and our Company is unable to obtain property management services from
an alternative service provider in a timely manner or on competitive terms, our Company could face a substantial disruption
in on-going or planned maintenance operations.

In the event that our Property Manager is unable to provide the necessary services, our business, financial condition and
results of operations could be adversely affected. We believe this risk may be mitigated through the Company’s strengths
and strategies, including our strategy to achieve organic growth through proactive asset management and enhancement.
For further discussion, please refer to page 150 of this REIT Plan.

RISKS RELATING TO THE PHILIPPINES

Our business activities and assets are based in the Philippines, therefore, any downturn in the Philippine economy could
have a material adverse impact on our business, financial condition, results of operations, and prospects.

The Philippines has experienced periods of slow or negative growth, high inflation, significant devaluation of the Philippine

Peso, and the imposition of exchange controls. We cannot assure prospective investors that one or more of these factors
will not negatively impact the purchasing power of Philippine consumers. Demand for many of the products carried by the
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tenants in our Properties is tied closely to domestic consumer purchasing power and disposable income levels. Any decrease
in consumer purchasing power and disposable income levels could have a material adverse effect on the business,
operations, and financial condition of the Company.

In 2020, the COVID-19 pandemic crippled the global economy, including that of the Philippines. COVID-19 was declared
as a pandemic by the World Health Organization and spread globally over the course of 2020. Countries around the world
have taken numerous measures in varying degrees to contain the spread of COVID-19, including community quarantine
or lockdowns, social distancing directives, suspension of operations of non-essential businesses and the imposition of travel
restrictions which greatly affected businesses, eventually leading to a global economic recession. The Philippine
government implemented a prolonged lockdown in 2020, considered one of the strictest in the world, to control the spread
of the virus but at the great expense to the economy. The Philippine economy contracted by -9.6% year-on-year in 2020,
its steepest economic contraction on record. The figure was also the country’s first economic recession in more than two
decades when the economy posted a negative GDP growth of 0.5% back in 1998.

However, hopes of a gradual recovery of the domestic economy remained afloat at the start of 2021 as the country began
to adjust and cope up with the effects of the pandemic and given the accelerated rollout of COVID-19 vaccines which
commenced in March 2021. Despite posting a negative GDP growth of 3.9% during the 1Q 2021 in view of the prolonged
effect of the pandemic, the Philippine economy managed to stage a rebound in 2Q 2021 with GDP expanding by 12.0%
year-on-year as the government tried to balance the need to address the pandemic situation and the need to restore jobs and
incomes among the working population by loosening mobility restrictions during the period. Positive GDP growth was
likewise sustained for the succeeding quarters of the year with the economy growing at 6.9% and 7.7% year-on-year during
the 3Q and 4Q of 2021, respectively. The country’s GDP grew by 5.6% year-on-year in 2021, exceeding Government’s
adjusted target of 5.0% to 5.5% for the year. During 4Q 2021 or prior to the spread of the highly transmissible COVID-19
Omicron variant, the country saw a sharp decline in COVID-19 cases, encouraging most businesses to open at near or full
capacity during the period.

For 2022, the Government is eyeing a GDP growth of 7.0% to 9.0% and is hoping to return to pre-pandemic levels on the
back of eased mobility restrictions and quarantine requirements.

Any future deterioration in economic conditions in the Philippines could materially and adversely affect the Company’s
financial position and results of operations, including the Company’s ability to grow its business, and its ability to
implement the Company’s business strategy. Changes in the conditions of the Philippine economy could materially and
adversely affect the Company’s business, financial condition, or results of operations.

Factors that may adversely affect the Philippine economy include: decreases in business, industrial, manufacturing or
financial activities in the Philippines, the Southeast Asian region or globally; scarcity of credit or other financing, resulting
in lower demand for products and services provided by companies in the Philippines, the Southeast Asian region or
globally; exchange rate fluctuations and foreign exchange controls; rising inflation or increases in interest rates; levels of
employment, consumer confidence and income; changes in the Government’s fiscal and regulatory policies; Government
budget deficits; adverse trends in the current accounts and balance of payments of the Philippine economy; public health
epidemics or outbreaks of diseases, such as re-emergence of Middle East Respiratory Syndrome-Corona virus (MERS-
Cov), Severe Acute Respiratory Syndrome (SARS), avian influenza (commonly known as bird flu) or HIN1, and the recent
novel Coronavirus (COVID-19), or the emergence of another similar disease (such as Zika) in the Philippines or in other
countries in Southeast Asia; natural disasters, including but not limited to tsunamis, typhoons, volcanic eruptions,
earthquakes, fires, floods and similar events; political instability, terrorism or military conflict in the Philippines, other
countries in the region or globally; and other regulatory, social, political or economic developments in or affecting the
Philippines.

Any downturn in the Philippine economy may have a negative impact on consumer sentiment and general business
conditions in the Philippines, which may materially reduce the revenues, profitability, and cash flows of the Company.

Political instability in the Philippines may have a negative effect on the Philippine economy and business environment
which could have a material adverse impact on our business.

The Philippines has from time to time experienced political and military instability. In recent history, there has been
political instability in the Philippines, including impeachment proceedings against two former presidents and the chief
justice of the Supreme Court of the Philippines, hearings on graft and corruption issues against various government
officials, and public and military protests arising from alleged misconduct by previous and current administrations. There
can be no assurance that acts of political violence will not occur in the future and any such events could negatively impact
the Philippine economy. An unstable political environment may negatively affect the general economic conditions and
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operating environment in the Philippines, which in turn could have a material adverse effect on the business, operations,
and financial condition of the Company.

In addition, the Company may be affected by political and social developments in the Philippines, including changes in the
political leadership. The 2022 Philippine general elections for national, provincial, and local officials took place on May
9, 2022. There is no telling which candidate or political party will emerge victorious in the 2022 elections.

The Company may also be affected by changes in government policies in the Philippines. Such regulatory changes may
include (but are not limited to) the introduction of new laws and regulations that could impact the Company’s business.

There can be no assurance that the current or any new administration will continue to implement social and economic
policies that promote a favorable and stable macroeconomic and business environment. Policy instabilities or fundamental
change of policy directions, including those with respect to Philippine foreign policy, may lead to an increase in political
or social uncertainty and the loss of investor confidence in the Philippines. Any potential instability could have an adverse
effect on the Philippine economy, which may impact our business, prospects, financial condition and results of operations.

Natural or other catastrophes, including severe weather conditions, may materially disrupt our operations and financial
condition.

The Philippines has experienced several major natural catastrophes over the years, including typhoons, droughts, volcanic
eruptions, and earthquakes. There can be no assurance that the occurrence of such natural catastrophes will not materially
disrupt our operations, and consequently, may adversely affect our business, financial condition, and results of operations.

Further, we do not carry any insurance for certain catastrophic events, and there are certain losses for which we cannot
obtain insurance at a reasonable cost or at all. We also do not carry any business interruption insurance. Any material
uninsured loss could materially and adversely affect our business, financial condition, and results of operations.

Acts of terrorism could destabilize the country and could have a material adverse effect on our assets and financial
condition.

The Philippines has been subject to a number of terrorist attacks in the past several years. The Philippine army has been in
conflict with various groups which have been identified as being responsible for kidnapping and terrorist activities in the
Philippines as well as clashes with separatist groups. In addition, bombings have taken place in the Philippines, mainly in
cities in the southern part of the country.

An increase in the frequency, severity or geographic reach of these terrorist acts, violent crimes, bombings, and similar
events could have a material adverse effect on investment and confidence in, and the performance of, the Philippine
economy. Any such destabilization could cause interruption to our business and materially and adversely affect our
financial conditions, results of operations and prospects.

Continued conflicts between the Government and separatist groups could lead to further injuries or deaths by civilians and
members of the Armed Forces of the Philippines, which could destabilize parts of the Philippines and adversely affect the
Philippine economy. There can be no assurance that the Philippines will not be subject to further acts of terrorism or violent
crimes in the future, which could have a material adverse effect on our business, financial condition, and results of
operations.

Territorial disputes with China and a number of Southeast Asian countries may disrupt the Philippine economy and
business environment.

Competing and overlapping territorial claims by the Philippines, the PRC and several Southeast Asian nations (such as
Vietnam, Brunei and Malaysia) over certain islands and features in the West Philippine Sea (South China Sea) have for
decades been a source of tension and conflict.

The PRC claims historic rights to nearly all of the West Philippine Sea based on its so-called “nine-dash line” and in recent
years dramatically expanded its military presence in the sea, which has raised tensions in the region among the claimant
countries. In 2013, the Philippines became the first claimant country to file a case before the Permanent Court of
Arbitration, the international arbitration tribunal based at the Hague, Netherlands to legally challenge claims of the PRC in
the West Philippine Sea and to resolve the dispute under the principles of international law as provided for under the United
Nations Convention on the Law of the Sea. In July 2016, the tribunal rendered a decision stating that the Philippines has
exclusive sovereign rights over the West Philippine Sea (in the South China Sea) and that the “nine-dash line” claim of the
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PRC is invalid. The Government, under the current administration, has taken measures to de-escalate tensions concerning
the territorial dispute with the PRC.

There is no guarantee that the territorial dispute between the Philippines and other countries, including the PRC, would end
or that any existing tension will not escalate further, as the PRC has taken steps to exercise control over the disputed
territory. In such event, the Philippine economy may be disrupted and its business and financial standing may be adversely
affected.

Any deterioration in the Philippine economy as a result of these or other factors may adversely affect the Company’s
operations. In particular, further disputes between the Philippines and other countries may lead to reciprocal trade
restrictions or suspension of visa-free access and/or overseas Filipinos permits. Any such developments could materially
and adversely affect the Company’s business, financial condition and results of operations.

Further escalation and widening of the Russian-Ukraine conflict can lead to potential global political, security and
economic disruption which might affect, directly or indirectly, countries such as the Philippines

On February 24, 2022, Russia launched a large-scale invasion of Ukraine. Russian President Vladimir Putin authorized
what the Russian government called as a "special military operations" in Ukraine with missile and artillery attacks, striking
major Ukrainian cities including capital, Kiev. The unprovoked invasion caused an uproar globally particularly from the
European Union-member countries as well as the United States, Canada, Japan, Australia, among others.

The invasion came after months of tension that built up between Ukraine and Russia following an appeal made in January
2021 by Ukrainian President Volodomyr Zelensky to US President Joe Biden and other North Atlantic Treaty Organization
(NATO) members to hasten Ukraine’s request for membership in the NATO. As early as April 2021, Russia decided to
move large quantities of arms and equipment as well as military troops near Ukraine’s borders in what Russia said are
training exercises. Russia presented its security demands in December 2021 which included, among others, for NATO to
pull back its troops and weapons from Eastern Europe and bar Ukraine from joining NATO citing that Ukraine’s
membership will pose as a security threat to Russia. Amid growing Western fears of a possible invasion of Ukraine by
Russia, the United States promised to send additional US troops to NATO members but emphasized that the US and its
NATO allies would not send troops to Ukraine but warned of severe economic sanctions should Russia takes military
action.

A few days leading to the invasion, the US, United Kingdom and their allies, on February 22, 2022, slapped targeted
sanctions on Russian parliament members, banks and other assets in response to Russia's troop order. Germany likewise
decided to halt the Nord Stream 2 gas pipeline project. On February 26, 2022 or two days following the invasion of Ukraine,
the US and its Western allies imposed new sanctions, including restrictions on Russia's central bank and expelling key
Russian banks off the main global payments system, most notable of which is the Society for Worldwide Interbank
Financial Telecommunications or SWIFT, which is a high security system that provides for safe and secure financial
transactions across borders.

The ongoing crisis between Russia and Ukraine has caused jitters in the global economy particularly on the energy and the
financial markets given the geo-political and market uncertainties associated with the conflict and the severity of sanctions
imposed on Russia by the US and its allies. President Vladimir Putin recently said that sanctions imposed by the West on
Russia are akin to a declaration of war and warned that any attempt to impose a no-fly zone over Ukraine would lead to
catastrophic consequences for the world. Likewise, fears that the crisis might further escalate and widen are seen to make
the global markets anxious and unsteady which may lead to potential adverse implications on the global political, security
and economic landscapes, unless a clear direction towards de-escalation is agreed upon.

There can be no assurance that the ongoing conflict between Russia and Ukraine will not further escalate and widen to into
a full-fledged war involving NATO member countries including the US and its allies. Any such developments could have
a negative effect, directly or indirectly, on the Philippine economic and business environment and eventually on the
Company’s business, financial condition, and results of operations.

Any decrease in the credit ratings of the Philippines may adversely affect the Company’s business.

The Philippines is currently rated investment grade by major international credit rating agencies such as Moody’s, Standard
& Poor’s and Fitch. In May 2020, the Philippines received its first credit rating outlook downgrade in 15 years after Fitch
lowered the country’s credit outlook to stable from positive due to the economic fallout from the COVID-19 pandemic. As
of July 16, 2020, Moody has affirmed the Philippines Baa2 rating with stable outlook. On January 10, 2021, Fitch affirmed
the Philippines’ long-term foreign-currency issuer default rating at BBB, noting that the outlook is stable. On July 12,
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2021, however, Fitch revised the outlook of the Philippines to negative, although its long-term foreign-currency issuer
default rating remained at BBB. The change in outlook was attributed to the potential scarring effects, and possible
challenges associated with unwinding the exceptional policy response to the COVID-19 health crisis and restoring sound
public finances as the pandemic recedes. As of May 28, 2021, S&P maintained its BBB+ long-term credit rating for the
Philippines with a stable outlook, and its A-2 short-term credit rating for the Philippines. While Moody’s and S&P retained
the sovereign rating and stable outlook, no assurance can be given that these agencies will not in the future downgrade the
credit ratings of the Government and, therefore, Philippine companies, including the Company. As a systemic risk, the
Company cannot provide assurance of effective mitigation. Any such downgrade could have an adverse impact on the
liquidity in the Philippine financial markets, the ability of the Government and Philippine companies, including the
Company, to raise additional financing and the interest rates and other commercial terms at which such additional financing
is available.

Volatility in the value of the Peso against the U.S. dollar and other currencies as well as in the global financial and
capital markets could adversely affect our Company’s business.

The Philippine economy has experienced volatility in the value of the Peso and also limitations to the availability of foreign
exchange. In July 1997, the BSP announced that the Peso can be traded and valued freely on the market. As a result, the
value of the Peso underwent significant fluctuations between July 1997 and December 2004 and the Peso depreciated from
approximately £29.00 to US$1.00 in July 1997 to £56.18 to US$1.00 by December 2004. As of December 31, 2018, the
Philippine Peso was at P52.72 per US$1.00 and appreciated to P48.04 per US$1.00 as of December 31, 2020, based on
BSP data. As of July 28, 2021, the BSP reference rate was US$1.00=P50.338. In addition, fluctuations in the exchange rate
between the Philippine Peso and other currencies will affect the foreign currency equivalent of the Peso price of the Shares
listed on the PSE. Such fluctuations will also affect the amount of foreign currency received from any sale of the Offer
Shares, and the conversion of cash dividends or other distributions paid by the Company in Pesos.

RISKS RELATING TO THE OFFER SHARES
The Shares may not be a suitable investment for all investors.

Each potential investor in the Offer Shares must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should:

e have sufficient knowledge and experience to make a meaningful evaluation of the Offer Shares, the merits and
risks of investing in the Offer Shares and the information contained in this REIT Plan;

e have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular financial
situation, an investment in the Offer Shares and the impact the Offer Shares will have on its overall investment
portfolio;

e have sufficient financial resources and liquidity to bear all of the risks of an investment in the Offer Shares,
including where the currency for principal or dividend payments is different from the currency of the potential
investor;

e understand thoroughly the terms of the Offer Shares and be familiar with the behavior of any relevant financial
markets; and

e be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic, interest
rate, foreign exchange rate and other factors that may affect its investment and its ability to bear the applicable
risks.

There has been no prior market for the Offer Shares, so there may be no liquidity in the market for the Offer Shares
and the price of the Offer Shares may fall.

There has been no prior trading for the Offer Shares, and there can be no assurance that an active market for the Offer
Shares will develop following the Offer or, if developed, that such market will be sustained.

The Offer Price will be determined after taking into consideration a number of factors including, but not limited to, our
prospects, the market prices for shares of companies engaged in related businesses similar to that of our business and
prevailing market conditions. The price at which the Offer Shares will trade on the PSE at any point in time after the Offer
may vary significantly from the Offer Price.
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The market price of the Offer Shares may be volatile, which could cause the value of investors’ investments in the Offer
Shares to decline.

The market price of the Offer Shares could be affected by several factors, including:
e general market, political and economic conditions;
e changes in earnings estimates and recommendations by financial analysts;
e changes in market valuations of listed stocks in general and other REIT stocks in particular;
e the market value of our assets;
e changes to Government policy, legislation or regulations; and
e general operational and business risks.

In addition, many of the risks described elsewhere in this REIT Plan could materially and adversely affect the market price
of the Shares.

In part as a result of the global economic downturn, the global equity markets have experienced price and volume volatility
that has affected the share prices of many companies. Share prices for many companies have experienced wide fluctuations
that have often been unrelated to the operating performance of those companies. Fluctuations such as these may adversely
affect the market price of the Offer Shares.

There can be no guarantee that the Offer Shares will be listed on the PSE.

Purchasers of Offer Shares will be required to pay for such Offer Shares on the Trading Participants and Retail Offer
Settlement Date, which is expected to be on or about June 3, 2022 and on the Institutional Offer Settlement Date, which is
expected to be on or about June 13, 2022. There can be no guarantee that listing will occur on the anticipated Listing Date
or at all. Delays in the admission and the commencement of trading in shares on the PSE have occurred in the past. If the
PSE does not admit the Offer Shares onto the PSE, the market for the Offer Shares will be illiquid and shareholders may
not be able to trade the Offer Shares. This may materially and adversely affect the value of the Offer Shares.

Future sales of shares in the public market could adversely affect the prevailing market price of the shares and
shareholders may experience dilution in their holdings.

In order to finance the expansion of our business and operations, the Board will consider the funding options available to
them at the time, which may include the issuance of new shares. If additional funds are raised by us through the issuance
of new equity or equity-linked securities other than on a pro rata basis to existing shareholders, the percentage ownership
of existing shareholders may be reduced, shareholders may experience subsequent dilution or such securities may have
rights, preferences and privileges senior to those of the Offer Shares.

Further, the market price of the Shares could decline as a result of future sales of substantial amounts of the Shares in the
public market or the issuance of new Shares, or the perception that such sales, transfers or issuances may occur. This could
also materially and adversely affect the prevailing market price of the Shares or our ability to raise capital in the future at
atime and at a price we deem appropriate.

The PSE rules require existing shareholders owning at least 10% of the outstanding shares of a company not to sell, assign
or in any manner dispose of their shares for a period of 180 days after the listing of the shares. In addition, all shares issued
or transferred within 180 days prior to the commencement of the Offer at an issue price less than the price per Offer Share
shall be subject to a lock-up period of at least 365 days from the date that full payment is made on such Shares, as required
by the PSE. To implement this lock-up requirement, the PSE requires the applicant company to lodge the shares with the
PDTC through a Philippine Central Depository Participant (“PCD”) participant for the electronic lock-up of the shares or
to enter into an escrow agreement with the trust department or custodian unit of an independent and reputable financial
institution.

Moreover, a listed company on the PSE shall be prohibited from offering additional securities, except offerings for stock
dividends and employee stock option plans, within 180 calendar days from the date of initial listing.
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Except for such restrictions, there is no restriction on our ability to issue Shares or the ability of any of our shareholders to
dispose of, encumber or pledge, their shares, and there can be no assurance that we will not issue shares or that such
shareholders will not dispose of, encumber or pledge, their shares.

Property yield on the Properties is not equivalent to distribution yield on the Shares.

Generally, property yield depends on Net Operating Income and is calculated as the Gross Revenue less direct operating
expenses of the Properties and any other property in our Portfolio. The dividend yield on our Shares, however, depends on
the dividends payable on our Shares, after taking into account other expenses including but not limited to (i) taxes, (ii) the
fees of our Fund Manager and Property Manager and (iii) other operating costs including administrative fees, as compared
with the purchase price of our Shares paid by investors.

Investors may incur immediate and substantial dilution as a result of purchasing Shares in the Offer.

The issue price of the Shares in the Offer may be substantially higher than the net tangible book value of net assets per
share of the outstanding Shares. Therefore, purchasers of Offer Shares may experience immediate and substantial dilution
and our existing shareholders may experience a material increase in the net tangible book value of net assets per share of
the shares they own. See “Dilution” on page 80 of this REIT Plan.

There can be no assurance that we will be able to pay dividends or maintain any given level of dividends.

The Net Operating Income earned from real estate investments depends on, among other factors, the amount of Rental
Income received, and the level of property, operating, and other expenses incurred. If the Properties do not generate
sufficient Net Operating Income, our income, cash flow, and ability to make distributions will be adversely affected. There
is no assurance that the Company will be able to pay or maintain dividends. In addition, there is no assurance that the level
of dividends will increase over time, that we will continue to be able to negotiate contractual increases in rent under the
leases of the Properties, that the increases in rent will not be lower than the inflation rate, or that the receipt of rental revenue
in connection with expansion of the Properties or future acquisitions of properties will increase our Company’s cash
available for distribution to shareholders.

Our Company faces risks arising from compliance with the requirements to pay out its Distributable Income to
Shareholders.

We are required by the REIT Law to distribute annually a total of at least 90.0% of our Distributable Income as dividends
to Shareholders. If the required pay out from our Company’s Distributable Income is greater than its cash flow from
operations, the Company may need to borrow in order to comply with the REIT Law. In the event of any change in tax law
or policy which results in certain expenses of our Company ceasing to be adjustable, the impact may be to cause our
Company’s required pay out from the Distributable Income to exceed its cash flow from operations. In the event our
Company fails to distribute dividends as required under the REIT Law, we may be subject to increased tax liability and
potential tax penalties. The failure to cure such a breach within thirty (30) days from the time of the occurrence of the event
will subject the Company to income tax on its taxable net income as defined in Chapter IV, Title 1l of the Tax Code, as
amended, instead of its taxable net income as defined in the REIT Law. As such, dividends distributed by our Company
may be disallowed as a deduction for purposes of determining taxable net income. See “Regulatory and Environmental
Matters—Real Estate Laws—Taxation of REITS” on page 250.

In addition, a violation of the REIT Law may result in the imposition of a fine or cause the imprisonment of the officers of
the Company. Under the REIT Law, a fine of not less than P200,000 nor more than P5 million or imprisonment of not less
than six (6) years and one (1) day nor more than 21 years, or both at the discretion of the court, shall be imposed upon any
person, association, partnership or corporation, its officer, employee or agent, who acting alone or in connivance with
others, violates any of the provisions of the REIT Law. If the offender is a corporation, partnership or association or other
juridical entity, the penalty may, at the discretion of the court, be imposed upon such juridical entity and/or upon the officer
or officers of the corporation, partnership, association or entity responsible for the violation, and if such officer is an alien,
he shall in addition to the penalties prescribed, be deported without further proceedings after service of sentence. Such
prosecution and conviction of the offender under the REIT Law and the imposition of the above penalties shall be without
prejudice to the administrative, civil, and criminal liabilities of the offender under the SRC.
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Shareholders may bear the effects of tax adjustments on income distributed in prior periods.

Dividends will be based on our Company’s Distributable Income. The taxable net income of our Company as initially
computed for purposes of determining the amount to be distributed to Shareholders (the “Initial Taxable Net Income”)
may, however, be different from the taxable net income as may be determined by the BIR (the “Adjusted Taxable Net
Income”). The difference between the Initial Taxable Net Income and the Adjusted Taxable Net Income will be added to
or subtracted from, as applicable, the taxable income available for distribution in subsequent periods to the Shareholders.
Similarly, if our Company distributes gains on the sale of properties held by our Company and such gains are subsequently
assessed for unpaid taxes, the Distributable Income for subsequent periods will be reduced for such unpaid taxes and the
Shareholders in such subsequent distribution periods may receive reduced dividends. See “Regulatory and Environmental
Matters—Real Estate Laws—Taxation of REITS” on page 250.

The Shares may be subject to Philippine foreign ownership limitations.

The Philippine Constitution and related statutes restrict land ownership to Philippine Nationals. The term “Philippine
National” as defined under the Foreign Investments Act, means a citizen of the Philippines, or a domestic partnership or
association wholly-owned by citizens of the Philippines, or a corporation organized under the laws of the Philippines of
which at least 60% of the capital stock outstanding and entitled to vote is owned and held by citizens of the Philippines, or
a corporation organized abroad and registered to do business in the Philippines under the Corporation Code, of which 100%
of the capital stock outstanding and entitled to vote is wholly-owned by Filipinos or a trustee of funds for pension or other
employee retirement or separation benefits, where the trustee is a Philippine national and at least 60% of the fund will
accrue to the benefit of Philippine nationals.

Currently, our Company does not own any land. Nevertheless, because the Company’s Articles of Incorporation authorizes
the Company to acquire land, which may include land in the Philippines, foreign shareholdings in our Company may not
exceed (i) 40% of our issued and outstanding capital stock entitled to vote in the election of directors; and (ii) 40% of our
total issued and outstanding capital stock, whether or not entitled to vote in the election of directors. See “Regulatory and
Environmental Matters” on page 248 of this REIT Plan. We cannot allow the issuance or the transfer of shares to persons
other than Philippine Nationals and cannot record transfers in our books if such issuance or transfer would result in us
ceasing to be a Philippine National for purposes of complying with the restrictions on foreign land ownership discussed
above. These restrictions may adversely affect the liquidity and market price of the Shares to the extent international
investors are not permitted to purchase Shares in normal secondary transactions.

For purposes of determining compliance with Philippine foreign ownership limitations, SEC Memorandum Circular No.
8, Series of 2013 (Guidelines on Compliance with the Filipino-Foreign Ownership Requirements Prescribed in the
Constitution and/or Existing Laws by Corporations Engaged in Nationalized and Partly Nationalized Activities) provides
that for corporations engaged in identified areas of activities or enterprises specifically reserved, wholly or partly, to
Philippine nationals by the Philippine Constitution, the Foreign Investments Act of 1991, and other existing laws and
regulations, the required percentage of Filipino ownership shall be applied to both: (i) the total number of outstanding
shares of stock entitled to vote in the election of directors; and (ii) the total number of outstanding shares of stock, whether
or not entitled to vote in the election of directors.

Shareholders may be subject to limitations on minority shareholders’ rights and regulations may differ from those in
more developed countries.

Our corporate affairs are governed by our Articles of Incorporation and By-Laws and the Corporation Code. The laws of
the Philippines relating to the protection of interests of minority shareholders differ in some respects from those established
under the laws of more developed countries. Such differences may mean that our minority shareholders may have less
protection than they would have under the laws of more developed countries. The obligation under Philippine law of
majority shareholders and directors with respect to minority shareholders may be more limited than those in certain other
countries such as the United States or the United Kingdom. Consequently, minority shareholders may not be able to protect
their interests under current Philippine law to the same extent as in certain other countries.

The Corporation Code, however, provides for minimum minority shareholders protection in certain instances wherein a
vote by the shareholders representing at least two-thirds of the Company’s outstanding capital stock is required. The
Corporation Code also grants shareholders an appraisal right allowing a dissenting shareholder to require the corporation
to purchase his shares in certain instances. Derivative actions are rarely brought on behalf of companies in the Philippines.
Accordingly, there can be no assurance that legal rights or remedies of minority shareholders will be the same, or as
extensive, as those available in other jurisdictions or sufficient to protect the interests of minority shareholders.
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The Company is required to maintain a minimum public ownership of 33.33%.

Under the REIT Law and SEC Memorandum Circular No. 1, Series of 2020 (the “Revised REIT IRR”), a REIT must
be a public company and to be considered as such, a REIT, must: (a) maintain its status as a listed company; and (b) upon
and after listing, have at least one thousand (1,000) public shareholders each owning at least fifty (50) shares of any class
of shares who in the aggregate own at least one-third (1/3) of the outstanding capital stock of the REIT or subject to
33.33% minimum public ownership requirement (“MPO”).

The Offer Shares will represent approximately 36.67% of the issued and outstanding capital stock of VistaREIT
after the completion of the Offer, while other existing shareholders® will represent approximately 0.07% of the
issued and outstanding capital stock of VistaREIT assuming the full exercise of the Overallotment Option, and
approximately 33.33% of the issued and outstanding capital stock, assuming the Overallotment Option is not
exercised. Upon completion of the Offer and full take up thereof by public shareholders, the Shares owned by the
Sponsors will represent approximately 63.26% of the issued and outstanding capital stock of VistaREIT while
other existing shareholders® will represent approximately 0.07% of the issued and outstanding capital stock of
VistaREIT, assuming the full exercise of the Overallotment Option, and approximately 66.59%o of the issued and
outstanding capital stock, assuming no exercise of any Overallotment Option.

In the event the REIT becomes non-compliant with the MPO, it will be suspended from trading for a period of not more
than six months and will automatically be delisted if it remains non-compliant with the MPO after the lapse of the
suspension period. Suspended or delisted shares will not be traded on the PSE. In addition, the sale of shares of listed
companies that do not maintain the MPO are not considered publicly listed for taxation purposes and should, therefore,
be subject to capital gains tax and documentary stamp tax.

Risks relating to certain information in the REIT Plan
Certain information contained herein is derived from unofficial publications.

Certain information in this REIT Plan relating to the Philippines, the industry in which we compete, and the market in
which we operate, including statistics relating to market size, is derived from various Government and private publications.
This REIT Plan also contains industry information prepared from available public sources and independent market research
conducted by SKF to provide an overview of the real estate industry and office real estate markets in which we operate.
The information contained in that section might not be consistent with other information regarding the Philippine real estate
industry. Similarly, industry forecasts and other market research data, including those contained or extracted herein, have
not been independently verified by us, the Issue Coordinator, the Joint Lead Underwriters and Bookrunners, and the
Participating Underwriter or any of their respective affiliates or advisers, and may not be accurate, complete, up-to-date,
or consistent with other information compiled within or outside the Philippines. In particular, the section entitled “Industry”
in this REIT Plan does not present the opinions of our Company, the Issue Coordinator, the Joint Lead Underwriters and
Bookrunners, the Participating Underwriter, or any of their respective affiliates.

8 Other existing shareholders include directors and officers of VistaREIT.
9 Other existing shareholders include directors and officers of VistaREIT.
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USE OF PROCEEDS

The Company will not receive any proceeds from the sale by the Selling Shareholders of the Offer Shares. However, with
the completion of the offer, the Company may be entitled to avail of tax incentives under the REIT Law. For further
discussion, please refer to section on “Regulatory and Environmental Matters — Real Estate Laws — Taxation of REITs”

Total gross proceeds from the Firm Shares, based on an Offer Price of P1.75 per Offer Share, will be approximately
P4,375,000,000.00 and estimated net proceeds, after deducting the applicable underwriting fees and commissions and
expenses for the Firm Shares will be £4,189,475,105.31.

Assuming full exercise of the Overallotment Option, the gross proceeds from the sale of the Firm Shares and Option Shares
is estimated to be approximately P4,812,500,000.00 and the estimated net proceeds, after deducting fees and expenses
payable by the Selling Shareholders is estimated to be approximately P4,612,493,855.31.

Taxes, underwriting fees and certain other fees and expenses pertaining to the Offer Shares shall be chargeable against the
proceeds from the sale of the Offer Shares of the Selling Shareholders and none of it is chargeable against the Company.

EXPENSES PAYABLE BY THE SELLING SHAREHOLDERS

Estimated fees, commissions and expenses relating to the Offer Shares are as follows:

Estimated Amounts
(P Millions)
Firm Shares and Option

Firm Shares Shares (assuming full
exercise of the
Overallotment Option)
Estimated gross proceeds from the sale of 4,375,000,000.00 4,812,500,000.00
the Offer Shares
Less:
Underwriting fees for the Offer Shares 102,125,003.75 113,062,503.75
being sold by the Selling Shareholders
fees to be paid to the PSE Trading 8,750,000.00 8,750,000.00
Participants
Taxes to be paid by the Selling 35,437,500.00 38,981,250.00
Shareholders (Stock Transaction Tax) and
other Crossing Expenses®
SEC registration, filing, and legal research 3,852,390.94 3,852,390.94
fee
PSE filing fee (inclusive of Valued Added 18,900,000.00 18,900,000.00
Tax)
Estimated professional fees
Legal Fees 7,000,000.00 7,000,000.00
Accounting Fees 3,000,000.00 3,000,000.00
Stock and transfer and receiving agency 1,060,000.00 1,060,000.00
fees
Securities depository fee (Escrow Agent) 400,000.00 400,000.00
Estimated other expenses 5,000,000 5,000,000

Total estimated expenses 185,524,894.69 200,006,144.69
Estimated net proceeds from the sale of the
Offer Shares 4,189,475,105.31 4,612,493,855.31

(1) Crossing expenses include the PSE Transaction Fee, SEC Fee, Clearing and Settlement Fee (SCCP Fee), and Brokers’
Commission.

The actual underwriting fees and other Offer-related expenses may vary from the estimated amounts indicated above. The

estimated amounts used to determine the estimated net proceeds are presented in this REIT Plan for convenience only.
Estimated other expenses include fees for roadshow expenses, publication, and other third-party services (e.g. stock
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transfer, receiving agency, LSI application processing fees, and printing, publication, and out-of-pocket expenses) that the
Selling Shareholders expect to incur in relation to the Offer.

To the extent the Overallotment Option is not fully exercised by the Stabilizing Agent, the same shall be deemed cancelled
and the relevant Option Shares shall be re-delivered to the Selling Shareholders and shall remain part of the issued and
outstanding shares of the Company.

The entire proceeds from the Offer Shares will be used by the Selling Shareholders in accordance with the reinvestment
plan. In accordance with the REIT IRR, the proceeds from the Offer Shares may be reinvested in income-generating assets
in the Philippines within one year from the receipt thereof. Pending the use of such proceeds, the Selling Shareholders may
invest the net proceeds in short-term liquid investments including but not limited to short-term government securities, bank
deposits and money market placements which are expected to earn interest at prevailing market rates subject to compliance
with and as permitted by the REIT Law. For a more detailed discussion on the use of net proceeds by the Selling
Shareholders, see Annex A (Reinvestment Plan).

The foregoing discussion represents a best estimate of the use of proceeds of the Offer based on the Selling Shareholders’
current plans and anticipated expenditures. In the event there is any change in the Selling Shareholders’ reinvestment plan,
including force majeure, market conditions and other circumstances, the Selling Shareholders will carefully evaluate the
situation and may reallocate the proceeds for future investments or other uses, and/or hold such funds in investments,
whichever is in the best interest of the Selling Shareholders.

The Selling Shareholders’ cost estimates may also change as these plans are developed further, and actual costs may be

different from budgeted costs. For these reasons, timing and actual use of the net proceeds may vary from the foregoing
discussion and the Selling Shareholders’ management may find it necessary or advisable to alter its plans.
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PLAN OF DISTRIBUTION

At least 1,750,000,000 Institutional Offer Shares, or 70% of the Firm Shares, are (subject to re-allocation as described
below) being offered for sale to QBs in the Philippines by the Joint Lead Underwriters and Bookrunners and the
Participating Underwriter (the “Institutional Offer”).

Up to 750,000,000 Trading Participants and Retail Offer Shares, or 30% of the Firm Shares, are (subject to re-allocation
as described below) being offered by the Joint Lead Underwriters and Bookrunners at the Offer Price to all of the Eligible
PSE Trading Participants and LSIs in the Philippines (the “Trading Participants and Retail Offer”). The number of Offer
Shares to be made available to the Eligible PSE Trading Participants and LSIs will be up to 500,000,000 Firm Shares and
up to 250,000,000 Firm Shares, respectively, or 20% and 10%, respectively, of the Firm Shares, subject to final allocation
as may be determined by the Joint Lead Underwriters and Bookrunners.

The allocation of the Offer Shares between the Trading Participants and Retail Offer and the Institutional Offer is subject
to adjustment as agreed between the Company, the Selling Shareholders, and the Joint Lead Underwriters and Bookrunners.
The Joint Lead Underwriters and Bookrunners and Participating Underwriter will underwrite, on a firm commitment basis,
the Firm Shares, subject to any reallocation, clawback, clawforward or any other such mechanisms as described below.

The Offer Shares shall be lodged with the PDTC and shall be issued to the investors in scripless form. All of the shares of
stock of the REIT shall be issued in the form of uncertificated securities. Investors may not require the Company to issue
a certificate in respect of any share recorded at their name.

Underwriting Commitments

The Company, the Selling Shareholders, and the Joint Lead Underwriters and Bookrunners and Participating Underwriter
have entered into an Underwriting Agreement dated on May 26, 2022 (the “Underwriting Agreement”) whereby the Joint
Lead Underwriters and Bookrunners and Participating Underwriter agree to underwrite on a firm commitment basis the
number of Firm Shares opposite its hame indicated in the following table, subject to agreement among the Joint Lead
Underwriters and Bookrunners and Participating Underwriter on any clawback, clawforward or other such mechanism
relating to the reallocation of the Offer Shares between the Institutional Offer and the Trading Participants and Retail Offer.

Joint Lead Underwriters and Bookrunners and Numberof Firm 9%  of Firm Estimated Fees

Participating Underwriter Shares Shares (in P)
BDO Capital & Investment Corporation 488,571,400 19.5% 21,875,000.00
China Bank Capital Corporation 488,571,400 19.5% 21,875,000.00
PNB Capital and Investment Corporation 488,571,400 19.5% 21,875,000.00
RCBC Capital Corporation 488,571,400 19.5% 21,875,000.00
SB Capital Investment Corporation 488,571,400 19.5% 21,875,000.00
Abacus Capital and Investment Corporation 57,143,000 2.3% 1,500,003.75
Total 2,500,000,000 100% $£110,875,003.75

The foregoing tables do not reflect the exercise of the Overallotment Option that may or may not be exercised by the
Stabilizing Agent to purchase up to 250,000,000 Option Shares.

There were no cornerstone investors and the Company did not enter into any cornerstone investment agreements in
connection with the Institutional Offer.

There is no arrangement for the Joint Lead Underwriters and Bookrunners and the Participating Underwriter to return any
of the Offer Shares relating to the Trading Participants and Retail Offer or the Institutional Offer to the Company or the
Selling Shareholders.

Roles and Responsibilities of the Issue Coordinator, Joint Lead Underwriters and Bookrunners, and Participating
Underwriter

The Issue Coordinator is responsible for the coordination of the various execution workstreams relating to the Offer.
The Issue Coordinator, the Joint Lead Underwriters and Bookrunners and Participating Underwriter are assisting the

Company and the Selling Shareholders in the book-building process, which includes marketing and allocation of the Offer
to potential investors as described in this Plan of Distribution.
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The Participating Underwriter has undertaken to underwrite a portion of the Firm Shares on a firm commitment basis and
is not acting as a bookrunner.

The Trading Participants and Retail Offer Shares shall (subject to re-allocation as described below) initially be offered by
the Joint Lead Underwriters and Bookrunners and Participating Underwriter to all of the Eligible PSE Trading Participants
and LSIs in the Philippines. The Joint Lead Underwriters and Bookrunners and Participating Underwriter have undertaken
to underwrite the Firm Shares on a firm commitment basis.

The Joint Lead Underwriters and Bookrunners and Participating Underwriter and their respective affiliates have engaged
in transactions with, and have performed various investment banking, commercial banking and other services for the
Company’s affiliates and the Selling Shareholders in the past, and may do so for the Company, the Selling Shareholders
and their respective subsidiaries and affiliates from time to time in the future. However, all services provided by the Joint
Lead Underwriters and Bookrunners and Participating Underwriter in connection with the Offer, have been provided as an
independent contractor and not as a fiduciary to the Company or the Selling Shareholders. The Joint Lead Underwriters
and Bookrunners and Participating Underwriter do not have any right to designate or nominate a member of the Board.
The Joint Lead Underwriters and Bookrunners and Participating Underwriter have no direct relationship with the Company
in terms of share ownership and, other than as Joint Lead Underwriters and Bookrunners and Participating Underwriter for
the Offer, do not have any material relationship with the Company or the Selling Shareholders.

The Joint Lead Underwriters and Bookrunners and the Participating Underwriter will receive underwriting fees from the
Selling Shareholders of up to 2.558% of the gross proceeds from the sale of the Offer Shares. This underwriting fee is
inclusive of the amounts to be paid to selling agents by the Selling Shareholders such as Eligible PSE Trading Participants,
where applicable.

The estimated underwriting and TP fees amount to approximately £121,812,503.75, assuming that the Overallotment
Option is fully exercised. The estimated underwriting and TP fees amount to approximately £110,875,003.75, assuming
that the Overallotment Option is not exercised.

Joint Lead Underwriters and Bookrunners
BDO Capital & Investment Corporation

BDO Capital is the wholly owned investment banking subsidiary of BDO Unibank, Inc., which, in turn, is an associate of
the SM Group. BDO Capital is a full-service investment house primarily involved in securities underwriting and trading,
loan syndication, financial advisory, private placement of debt and equity, project finance, and direct equity investment.
Incorporated in December 1998, BDO Capital commenced operations in March 1999. It obtained its license to operate as
an investment house in 1998 and is licensed by the Philippine SEC to engage in underwriting and distribution of securities
to the public.

China Bank Capital Corporation

China Bank Capital is the wholly-owned investment banking subsidiary of China Banking Corporation. It was registered
and licensed as an investment house in 2015 as a result of the spin-off of China Bank’s Investment Banking Group. The
firm offers a full suite of investment banking solutions, which include arranging, managing, and underwriting bond
offerings, corporate notes issuances, initial public offerings and follow-on offerings of common and preferred shares,
private placement of securities, structured loans, project finance, real estate investment trusts, and asset securitizations.
China Bank Capital also provides financial advisory services, such as structuring, valuation, and execution of M&A deals,
joint ventures, and other corporate transactions. As of December 31, 2021, it has total assets of P2.80 billion and
a capital base of P2.69 billion.

PNB Capital and Investment Corporation
PNB Capital, a wholly owned subsidiary of the Philippine National Bank, offers a spectrum of investment banking services
including loan syndications and project finance, bond offerings, private placements, public offering of shares,

securitization, financial advisory and mergers & acquisitions. PNB Capital obtained its license from the Philippine SEC to
operate as an investment house in 1997 and is licensed to engage in underwriting and distribution of securities to the public.

RCBC Capital Corporation
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RCBC Capital is a licensed investment house providing a complete range of capital raising and financial advisory services.
Established in 1974, RCBC Capital has over 47 years of experience in the underwriting of equity, quasi-equity and debt
securities, as well as in managing and arranging the syndication of loans, and in financial advisory. RCBC Capital is a
wholly-owned subsidiary of the Rizal Commercial Banking Corporation and a part of the Yuchengco Group of Companies,
one of the country‘s largest fully integrated financial services conglomerates

SB Capital Investment Corporation

SB Capital is a Philippine corporation organized in October 1995 as a wholly-owned subsidiary of Security Bank
Corporation. It obtained its license to operate as an investment house in 1996 and is licensed by the SEC to engage in
underwriting and distribution of securities to the public. SB Capital provides a wide range of investment banking services
including underwriting of debt and equity securities, project finance, loan syndications, mergers and acquisitions, and other
corporate / financial advisory services. SB Capital is also involved in equity trading through its wholly-owned stock
brokerage subsidiary, SB Equities, Inc. Its senior executives have extensive experience in the capital markets and were
involved in a lead role in a substantial number of major debt and equity issues, both locally and internationally.

Participating Underwriter
Abacus Capital and Investment Corporation

Abacus Capital and Investment Corporation was incorporated in the Philippines on January 6, 1995. The SEC granted it
registration and authorization to act as an investment house, valid unless suspended or revoked for cause or cancelled by
the SEC or voluntarily surrendered by the registrant. Since it started operations in 1995, Abacus Capital had actively
participated in a number of public offering transactions. As a full-service investment house, Abacus Capital provides the
full line of corporate finance and merchant banking products and services.

THE TRADING PARTICIPANTS AND RETAIL OFFER

The Trading Participants and Retail Offer Shares shall (subject to reallocation as described below) initially be offered by
the Joint Lead Underwriters and Bookrunners and the Participating Underwriter, to all of the Eligible PSE Trading
Participants and LSls in the Philippines. Up to 500,000,000 Trading Participants and Retail Offer Shares, or 20% of the
Firm Shares, shall be allocated among the 123 Eligible PSE Trading Participants. Each Eligible PSE Trading Participant
shall initially be allocated up to 4,065,000 Firm Shares and subject to reallocation as may be determined by the Joint Lead
Underwriters and Bookrunners. Based on the initial allocation for each Eligible PSE Trading Participant, there will be a
total of 5,000 residual Firm Shares to be allocated as may be determined by the Joint Lead Underwriters and
Bookrunners. A total of up to 250,000,000 Trading Participants and Retail Offer Shares, or 10% of the Firm Shares, shall
be made available nationwide to LSIs through the PSE Electronic Allocation System or “PSE EASy.” An LSI is defined
as a subscriber to the Offer who is willing to subscribe to a minimum board lot or whose subscription does not exceed
P1,000,000.00. In the case of this Offer, the minimum subscription of LSIs shall be 1,000 Shares or £1,750.00 while the
maximum subscription shall be 571,000 Shares or up to £999,250.00 There will be no discount on the Offer Price. The
procedure in subscribing to Offer Shares via PSE EASy is indicated in the Company’s Offer Implementing Guidelines for
Local Small Investors to be announced through the PSE EDGE website. Should the total demand for the Offer Shares in
the LSI program exceed the maximum allocation, the Joint Lead Underwriters and Bookrunners shall prioritize
subscriptions of small investors with amounts lower than the maximum subscription.

Upon closing of the Trading Participants and Retail Offer, any allocation of Trading Participants and Retail Offer Shares
not taken up by the Eligible PSE Trading Participants and the LSIs shall be distributed by each of the Joint Lead
Underwriters and Bookrunners and the Participating Underwriter to its clients or the general public in the Philippines. The
Joint Lead Underwriters and Bookrunners and the Participating Underwriter shall purchase the Trading Participants and
Retail Offer Shares not reallocated to the Institutional Offer, or otherwise not taken up by the Eligible PSE Trading
Participants, clients of the Joint Lead Underwriters and Bookrunners or the general public in the Philippines, pursuant to
the terms and conditions of the Underwriting Agreement (as defined below). Nothing herein or in the Underwriting
Agreement shall limit the rights of each of the Joint Lead Underwriters and Bookrunners and the Participating Underwriter
from purchasing the Offer Shares for its own account.

On or before 12:00 noon on June 3, 2022 the Eligible PSE Trading Participants shall submit to the Receiving Agent their
respective Application and other required documents therein from the Trading Participants and Retail Offer Shares.
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For LSI applicants, applications shall be done via the PSE Electronic Allocation System or “PSE EASy”
(https://easy.pse.com.ph/). LSI applications shall be processed on a first come, first served basis, while the final share
allocation shall be determined through a distribution mechanism wherein fully paid applications will be allocated in
ascending order (i.e. from the lowest to the highest), and upon the Receiving Agent’s validation or confirmation of complete
payment of the purchased shares. Multiple applications (i.e. two or more applications by the same LSI applicant) will not
be allowed.

The procedure in subscribing to the Offer Shares via “PSE EASy” shall be described in the Company’s Implementing
Guidelines for Local Small Investors to be announced through the PSE EDGE website. Should the total demand for the
Offer Shares in the LSI program exceed the maximum allocation, the Joint Lead Underwriters and Bookrunners shall
prioritize subscriptions of small investors with amounts lower than the maximum subscription.

An LSI applicant should nominate in the Application the Eligible PSE Trading Participant through which its shares will be
lodged. Otherwise, the Application shall not be accepted.

For more details on the Procedure for Application for the Offer, please refer to the Offer Implementing Guidelines.

An application to purchase the Trading Participants and Retail Offer Shares shall not be deemed as a duly accomplished
and completed application unless submitted with all required relevant information and applicable supporting documents to
the Receiving Agent or such other financial institutions that may be invited to manage the LSI program. Payment for the
Trading Participants and Retail Offer Shares may be made using any of the modes of payment indicated in the Company’s
Offer Implementing Guidelines for LSIs following the payment instructions generated through PSE EASy. LSI applicants
may check the status of their subscription applications through their PSE EASy investor accounts.

Eligible PSE Trading Participants who take up Trading Participants and Retail Offer Shares shall be entitled to a selling
fee of 1.0%, inclusive of VAT, of the Trading Participants and Retail Offer Shares taken up and purchased by the relevant
Eligible PSE Trading Participant. The TP fees, less the applicable withholding tax, will be paid by the Receiving Agent to
the Eligible PSE Trading Participants starting on the tenth (10" Banking Day from the Listing Date. Other than the TP
fees, there are no other commissions to be paid to broker dealers.

All of the Trading Participants and Retail Offer Shares are or shall be lodged with the PDTC and shall be issued to the
Eligible PSE Trading Participants and LSIs in scripless form. All of the shares of stock of the REIT shall be issued in the
form of uncertificated securities. Investors may not require the Company to issue a certificate in respect of any share
recorded at their name.

THE INSTITUTIONAL OFFER

The Institutional Offer Shares will be offered for sale to QBs in the Philippines by the Joint Lead Underwriters and
Bookrunners and the Participating Underwriter.

Reallocation

The allocation of the Offer Shares between the Trading Participants and Retail Offer and the Institutional Offer is subject
to further adjustment as may be determined by the Joint Lead Underwriters and Bookrunners. In the event of an under-
application in the Institutional Offer and a corresponding over-application in the Trading Participants and Retail Offer,
Offer Shares in the Institutional Offer may be reallocated to the Trading Participants and Retail Offer. If there is an under-
application in the Trading Participants and Retail Offer and if there is a corresponding over-application in the Institutional
Offer, Offer Shares in the Trading Participants and Retail Offer may be reallocated to the Institutional Offer. Unless
otherwise agreed by the Joint Lead Underwriters and Bookrunners, the reallocation shall not apply in the event of over-
application or under-application in both the Trading Participants and Retail Offer and the Institutional Offer.

THE OVERALLOTMENT OPTION

In connection with the Offer, pursuant to the approval of the SEC dated May 25, 2022, the Selling Shareholders have
granted the Stabilizing Agent an Overallotment Option, exercisable in whole or in part to purchase the Option Shares at
the Offer Price from the Selling Shareholders, and on the same terms and conditions as the Firm Shares, as set forth herein,
from time to time for a period which shall not exceed thirty (30) calendar days from and including the Listing Date. In
connection therewith, the Selling Shareholders have entered into a Greenshoe Agreement with the Stabilizing Agent to,
among other things, utilize up to 250,000,000 Option Shares to cover over-allocations under the Institutional Offer. The
Option Shares may be over-alloted and the Stabilizing Agent may effect price stabilization transactions for a period
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beginning on or after the Listing Date, but extending no later than thirty (30) calendar days from and including the Listing
Date.

Any Shares that may be delivered to the Stabilizing Agent under the Greenshoe Agreement dated May 26, 2022 between
the Company, the Selling Shareholders and the Stabilizing Agent will be re-delivered to the Selling Shareholders either
through the purchase of Shares in the open market by the Stabilizing Agent in the conduct of stabilization activities or
through the exercise of the Overallotment Option by the Stabilizing Agent. The Stabilizing Agent may purchase Shares in
the open market only if the market price of the Shares falls below the Offer Price (“Initial Stabilization Trade”). The Initial
Stabilization Trade shall be at a price less than the Offer Price (“Initial Stabilization Price”). After the Initial Stabilization
Trade, (i) if there has not been a trade made by a person other than the Stabilizing Agent for itself or on behalf of its clients
(“Independent Trade™) in the market at a higher price than the Initial Stabilization Price, then the subsequent trade shall be
below the Initial Stabilization Price, or (ii) if there has been an independent trade in the market at a higher price than the
Initial Stabilization Price, then the subsequent trade shall be at or below the Initial Stabilizing Price or the price of such
Independent Trade, whichever is lower. Such activities may stabilize, maintain or otherwise affect the market price of the
Shares, which may have the effect of preventing a decline in the market price of the Shares and may also cause the price
of the Shares to be higher than the price that otherwise would exist in the open market in the absence of these transactions.
If the Stabilizing Agent commences any of these transactions (which would include thereafter disposing of or selling the
Shares purchased), it may discontinue them at any time. However, the Stabilizing Agent or any person acting on behalf of
the Stabilizing Agent has the sole discretion whether to undertake stabilization activities, and there is no assurance that the
same will be undertaken. There is also no assurance that the price of the Shares will not decline significantly before or after
any such stabilizing activities end.

Once the Overallotment Option has been fully exercised by the Stabilizing Agent, it will no longer be allowed to purchase
Shares in the open market for the conduct of stabilization activities. As discussed under the section “Dilution”, if the
Overallotment Option is fully exercised, the number of shares held by new investors will be 2,750,000,000 Shares and the
public float will increase to 36.7%. The partial or full exercise of the Overallotment Option will not trigger the issuance of
any new Shares to the Selling Shareholders to offset the Shares sold under the Overallotment Option. To the extent the
Overallotment Option is not fully exercised by the Stabilizing Agent, the same shall be deemed cancelled and the relevant
Option Shares shall be re-delivered to the Selling Shareholders, and the corresponding filing fee for the Overallotment
Option shall be forfeited.

SELLING RESTRICTIONS

The distribution of this REIT Plan or any offering material and the offer, sale or delivery of the Offer Shares is restricted
by law in certain jurisdictions. Therefore, persons who may come into possession of this REIT Plan or any offering material
are advised to consult with their own legal advisers as to what restrictions may be applicable to them and to observe such
restrictions. This REIT Plan may not be used for the purpose of an offer or invitation in any circumstances in which such
offer or invitation is not authorized.

No securities, except for a class exempt under Section 9 of the SRC or unless sold in any transaction exempt under Section
10 thereof, shall be sold or distributed by any person within the Philippines, unless such securities shall have been registered
with the SEC on Form 12-1 and the registration statement has been declared effective by the SEC.

NAME-ON CENTRAL DEPOSITORY ARRANGEMENT

The REIT Law provides that all the shares of a REIT shall be in uncertificated form. Further, the REIT shall engage the
services of a duly licensed transfer agent to monitor subsequent transfers of the shares. Such transfer agent shall ensure
that the shares are traceable to the names of the shareholders or investors and for their own benefit and not for the benefit
of any non-public shareholders. The PSE Amended REIT Listing Rules require that a REIT shall establish sufficient control
and procedures that shall ensure that the shares are traceable to the names of the shareholders or investors and for their own
benefit and not for the benefit of any of the non-public shareholders.

The Company has engaged the services of Stock Transfer Service, Inc., a duly licensed transfer agent, to monitor
subsequent transfers of the shares. The said transfer agent shall ensure that the shares are traceable to the names of the
shareholders or investors and for their own benefit and not for the benefit of any non-public shareholders. The Company
is making the necessary arrangements with the PDTC as central securities depository on the recording of the Company’s
shareholders under a Name-On Central Depository arrangement.
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DIVIDENDS AND DIVIDEND POLICY

REIT LAW DISTRIBUTION REQUIREMENTS

The REIT Law provides that a REIT, to be entitled to the tax benefits under the REIT Law and to maintain its status as a
public company, is directed to distribute annually a total of at least 90.0% of its distributable net income as adjusted for
unrealized gains and losses/expenses and impairment losses, and other items in accordance with generally accepted
accounting standards (excluding proceeds from the sale of the REIT’s assets that are reinvested by the REIT within one
year from the date of the sale) (“Distributable Income”) as dividends to its shareholders. Such distribution must be no
later than the last working day of the fifth (5™") month following the close of the fiscal year of the REIT subject to the
following, as provided under Section 7 of the REIT Law and Section 4 of the Revised REIT IRR:

(i)

(i)

The dividends shall be payable only from the unrestricted retained earnings of the REIT as provided for under
Section 42 of the Corporation Code. However, the retained earnings of the REIT may only be restricted and not
available for distribution under the circumstances enumerated under Section 42 of the Corporation Code and when
approved by at least a majority of the entire membership of the board of directors, including the unanimous vote
of all independent directors of the REIT; provided finally, once the purpose of the restriction is accomplished, the
REIT shall immediately cancel the restriction and distribute the corresponding retained earnings upon majority
vote of the members of the board of directors.

The percentage of dividends with respect to any class of stock to be received by the Public Shareholders, to the
total dividends with respect to that class of stock distributed by the REIT from out of its Distributable Income
must not be less than such percentage of their aggregate ownership of the total outstanding shares of the REIT
with respect to that class of stock. Any structure, arrangement, or provision which would have the effect of
diminishing or circumventing in any form this entitlement to dividends shall be void and of no force and effect.

(iii) The income distributable as dividend by the REIT shall be based on the audited financial statements for the

recently completed fiscal year prior to the prescribed distribution. The audited financial statements of the REIT
shall present a computation of its distributable dividend taking into consideration requirements under the
provisions of the REIT Law and the Revised REIT IRR. However, the audited financial statements shall not be
required before the REIT can distribute quarterly and/or semi-annual dividends; provided, the REIT has
reasonable grounds to believe that the maximum dividends that it may distribute in such fiscal year shall not be
more than its Distributable Income based on its audited financial statements for such fiscal year, as provided
above.

(iv) A REIT may declare either cash, property, or stock dividends; provided that, in addition to the requirements of

v)

the Corporation Code, the declaration of stock dividends must be approved by at least a majority of the entire
membership of the board of directors, including the unanimous vote of all independent directors of the REIT and
subject to approval of the SEC within five working days from receipt of the request for approval. If the SEC does
not act on said request within such a period, the same shall be deemed approved.

Distributable Income excludes proceeds from the sale of REIT’s assets that are reinvested by the REIT within one
year from the date of the sale. Gain from the said sale shall, however, form part of the distributable income.

The income distributable by the REIT shall be adjusted by deducting the following unrealized or non-actual gains and

losses:
()
(i)

Unrealized foreign exchange gains, except those attributable to cash and cash equivalents;

Fair value adjustment or the gains arising from marked-to-market valuation which are not yet realized;

(iii) If and when applicable, fair value adjustment of investment property resulting to gain;

(iv) The amount of recognized deferred tax asset that reduced the amount of income tax expense and increased the net

v)

income and retained earnings, until realized;

Adjustment due to a deviation from any of the prescribed accounting standard which results to gain; and
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(vi) Other unrealized gains or adjustments to the income as a result of certain transactions accounted for under the
PFRS.

Non-actual expenses/losses that are allowed to be added back to distributable income shall be limited to the following
items:

(i) Depreciation on revaluation increment (after tax);

(if) Adjustment due to any of the prescribed accounting standard which results to a loss; and

(iii) 1f and when applicable, loss on fair value adjustment of investment property (after tax).
RECORD DATE AND PAYMENT DATE

Pursuant to existing SEC regulations, all cash dividends declared by listed companies must have a record date which shall
not be less than 10 calendar days and not more than thirty (30) calendar days from the date the cash dividends are declared.
Under such rules, if no record date is specified, the record date will be deemed fixed at fifteen (15) calendar days from
such declaration.

With respect to stock dividends, the record date shall be not less than ten (10) calendar days nor more than thirty (30)
calendar days from the date of shareholder approval. If no record date is set, under SEC rules, the record date will be
deemed fixed at fifteen (15) calendar days from the date of the stock dividend declaration. In the event that a stock dividend
is declared in connection with an increase in authorized capital stock, the corresponding record date shall be fixed by the
SEC.

Pursuant to the “Amended Rules Governing Pre-emptive and other Subscription Rights and Declaration of Stock and Cash
Dividends” of the SEC, all cash dividends and stock dividends declared by a company shall be remitted to PDTC for
immediate distribution to participants not later than eighteen (18) trading days after the record date (the “Payment Date”);
provided that in the case of stock dividends, the credit of the stock dividend shall be on the Payment Date which in no case
shall be later than the stock dividends’ listing date. If the stock dividend shall come from an increase in capital stock, all
stock dividends shall be credited to PDTC for immediate distribution to its participants not later than 20 trading days from
the record date set by the SEC, which in no case shall be later than the stock dividends’ listing date.

In relation to foreign shareholders, dividends payable may not be remitted using foreign exchange sourced from the
Philippine banking system unless the investment was first registered with the BSP.

OUR COMPANY’S DIVIDEND POLICY

As of the date of this REIT Plan, the Company has adopted a dividend policy in accordance with the provisions of the
REIT Law, pursuant to which the Company’s sharecholders may be entitled to receive at least 90.0% of the Company’s
annual Distributable Income. The Company intends to declare and pay out at least 90% of its distributable income as
dividends on a quarterly basis each year.

Our Company was incorporated on August 24, 2020, and did not have any operations until March 14, 2022. On March 31,
2022, the Company declared and paid dividends amounting to 1 million for shareholders on record as of March 1, 2022.
Since its commencement of operations, the Company has not declared any dividends to its shareholders.

After the listing of our Company on the PSE, the Company intends to declare and distribute earnings from its operations
for the period from May 1, 2022 to December 31, 2022.

Following the Offer, the Company intends to maintain a quarterly cash dividend payout ratio of at least 90.0% of
Distributable Income for the preceding fiscal year, subject to compliance with the requirements of the REIT Law and the
Revised REIT IRR, including but not limited to the requirement that the dividends shall be payable only from the
unrestricted retained earnings as provided for under Section 42 of the Corporation Code, among others, the terms and
conditions of the Company’s outstanding loan facilities in the event the Company incurs indebtedness, and the absence of
circumstances which may restrict the payment of such amount of dividends, including, but not limited to, when there is
need for special reserve for probable contingencies. The Company intends to declare and pay out dividends on a quarterly
basis each year.
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The failure to distribute at least 90.0% of the annual Distributable Income will subject the Company, if such failure remains
unremedied within thirty (30) days, to income tax on the taxable net income as defined in Chapter IV, Title 1l of the Tax
Code, instead of the taxable net income as defined in the REIT Law. Accordingly, dividends distributed by our Company
may be disallowed as a deduction for purposes of determining taxable net income. Additionally, other tax incentives granted
under the REIT Law may be revoked, and the failure to distribute at least 90.0% of the annual Distributable Income may
be grounds to delist the Company from the PSE.

Recent Sales of Unregistered or Exempt Securities, Including Recent Issuance of Securities Constituting an Exempt
Transaction

There were no securities sold by the Company within the past three (3) years which were not registered under the SRC,
except for the following:

Name of Security Basis for
Sold Underwriters Date of Sale Amount of Securities Exemption
Common Shares N/A February 7, 2022 6,990,000,000 tshe:ts'g‘clo'l (k) of
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DETERMINATION OF THE OFFER PRICE

The Offer Price has been set at P1.75 per Offer Share. The final Offer Price was determined through a book-building
process and discussions among the Company, the Selling Shareholders, the Joint Lead Underwriters and Bookrunners, and
the Participating Underwriter. Since the Offer Shares have not been listed on any stock exchange, there has been no market
price for Shares derived from day-to-day trading.

The factors that were considered in determining the Offer Price are, among others, our after-tax earnings, our ability to
generate earnings and cash flows, our short and long term prospects, the market value of the Properties and its net asset
value, the level of demand from institutional investors, overall market conditions at the time of launch of the Offer, the
market price of comparable listed companies and the dividend yields of comparable listed REIT companies in the
Philippines.

The appraised values of our Properties are contained in the Valuation Reports attached to this REIT Plan and prepared by
Asian Appraisal. In preparing the Valuation Reports, the Valuer made multiple assumptions containing elements of
subjectivity and uncertainty. The valuation was made on the basis of market value. The Valuer adopted two valuation
methods, the income approach or discounted cash flow approach, and the market approach via replacement cost and fair
market value considering that these are investment properties that generate income for the Company. Specifically, the
discounted cash flow method was adopted. Based on the Valuation Reports, the income approach “provides an indication
of value by converting future cash flow to a single current value”, as such the value of an asset is determined by reference
to the value of income, cash flow, or cost saving generated by the asset. Under fair value accounting, the Properties are
measured using the fair value model using the Income Approach, with changes at the end of the reporting period recorded
in the statement of comprehensive income. The appraisal reports using the Market Approach was also considered in the
valuation. In addition, the recording of the investment properties under fair value accounting is based on the fair value
model using the income approach.

The value of the parcels of land where the buildings are situated were not included in the valuation of the Properties. Only
the value of the buildings was considered and the terminal value considered in the valuation pertains only to the buildings.

The Offer Price may not have any correlation to the actual book value of the Offer Shares.
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CAPITALIZATION

The following table sets out the Company’s pro-forma debt, shareholders’ equity and capitalization as of December 31,
2021 and as adjusted to reflect the issue of the Offer Shares. The table should be read in conjunction with the Company’s
pro-forma condensed financial information, included in this REIT Plan. There has been no material change in the figures
as shown in the following table and the notes thereto since the date thereof except for the issue of the Offer Shares.

As of December 31, 2021 as As of December 31, 2021 as
Pro-Forma Adjusted After Giving Effect to  Adjusted After Giving Effect to
As of December  the Offer assuming exercise of  the Offer assuming non-exercise

31, 2021W the Overallotment Option of the Overallotment Option
P in millions P in millions P in millions
Total Debt® - - .
Equity
Capital stock 7,500.00 7,500.00 7,500.00

Additional Paid-in
Capital 28,962.99 28,962.99 28,962.99

Retained earnings

(9.69) (9.69) (9.69)
Total Equity 36,453.30 36,453.30 36,453.30
Total Capitalization® 36,453.30 36,453.30 36,453.30

Notes:

(™ Derived from the pro-forma condensed financial information as of December 31, 2021 as attached to this REIT Plan.
The pro-forma statement of financial position is based on historical information of the Company and after giving effect to
the increase in capital stock from the execution of Property-for-Share Swap.

@ Total debt includes short-term and long-term debt. The Company does not have indebtedness as of December 31, 2021.
® Total capitalization is calculated as the sum of total debt and total equity.
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NET ASSET VALUE

The following table shows our computation of the Net Asset Value per share. The Net Asset Value is computed by
reflecting the fair market values of total assets and investible funds of the Vista Group REIT Properties, less total liabilities.
Net Asset Value per share shall be computed by dividing Net Asset Value by the total outstanding shares of our Company.

As giving effect to
As of the Offer as of
December 31, 2021(1) December 31, 2021
(P millions, except number of shares and per
share value)

(Actual) (Unaudited)
Cash in banks 510.07 510.07
Due from related parties - 293.32
Property and equipment - 27.01
Investment properties - 35,952.99
Other assets 0.00 181.38
Total Assets 510.08 36,964.77
Accrued Expenses 5.18 5.18
Security deposits and advance rent - 406.80
Due to related parties 4.58 4.58
Other noncurrent liabilities - 94.91
Total Liabilities 9.76 511.47
Net Asset Value 500.31 36,453.30
Issued and outstanding Common Shares 510,000,000 7,500,000,000.00
Net asset value per share $0.98 P4.86

Note: (1) Figures are based on the pro-forma condensed financial statements of the Company as of December 31, 2021.
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DILUTION

The Offer will not result in any dilution on a per Share basis, as all Offer Shares are being offered by the Selling
Shareholders. As of December 31, 2021, the net asset value per share of the Company was P4.86, while the Offer Price per

Offer Share is P1.75.

The following table sets forth the shareholdings, and percentage of Shares outstanding, of existing and new shareholders
of the Company immediately after completion of the Offer assuming full exercise of the Overallotment Option:

Number of %
Shares
EXisting shareholders..........cccvevviie i 4,750,000,000 63.26
NEW INVESTOTS .ottt e 2,750,000,000 36.67
B 101 7| PR TR ORI 7,500,000,000 100.0

The following table sets forth the shareholdings, and percentage of Shares outstanding, of existing and new shareholders
of the Company immediately after completion of the Offer assuming the Overallotment Option is not exercised:

Number of %
Shares
EXisting shareholders.........cccooveieiiii i 5,000,000,000 66.59
NEW INVESIOTS .ttt e 2,500,000,000 33.33
B 1] = TR 7,500,000,000 100.0

See “Risk Factors — Risks Relating to the Offer and the Offer Shares — Future sales of Shares in the public market could
adversely affect the prevailing market price of the Shares and shareholders may experience dilution in their holdings” and
“Risk Factors — Risk Relating to the Offer and the Offer Shares —Investors may incur immediate and substantial dilution

as a result of purchasing shares in the Offer” on page 64 of this REIT Plan.

80



SELECTED PRO-FORMA FINANCIAL INFORMATION AND
COMBINED CARVE-OUT FINANCIAL INFORMATION

The following tables present summary of pro-forma financial information of the Company as at and for the year ended
December 31, 2021 and combined carve-out statements of financial position of Vista Group REIT Properties as at
December 31, 2021, 2020, 2019 and 2018 and the combined carve-out statements of comprehensive income and combined
carve-out statements of cash flows for the years then ended and has been prepared solely for the inclusion in the REIT
Plan. The selected pro-forma financial information should be read in conjunction with the audited combined carve-out
financial statements as of and for the year ended December 31, 2021 and the audited stand-alone financial statements of
the Company as of and for the year ended December 31, 2021. The unaudited pro-forma financial information has been
prepared in accordance with Section 9, Part |l of the Revised Philippine Securities Regulation Code Rule 68 (“SRC Rule
68”) while the audited combined carve-out financial statements and audited stand-alone financial statements have been
prepared in accordance with Philippine Financial Reporting Standards. The unaudited pro-forma financial information
has not been prepared in accordance with the requirements of Article 11 of the Regulation S-X under the U.S. Exchange
Act.

The unaudited pro-forma financial information has been prepared on a cost basis except for investment properties which
are accounted for under fair value method of accounting. The Company carries its investment properties at fair value, with
changes in fair value being recognized in profit or loss. The pro-forma adjustments are based upon available information
and certain assumptions that the Company believes are reasonable under the circumstances.

The objective of this pro-forma financial information is to show what the significant effects on the historical financial
information might have been had the REIT Formation Transactions and the transactions described in Note 2 of the Pro-
Forma Condensed Financial Information occurred at an earlier date. However, the unaudited pro-forma financial
information is not necessarily indicative of the result of operations or related effects on the financial statements that would
have been attained, had the REIT Formation Transactions and the transactions described in Note 2 of the Pro Forma
Financial Statements actually occurred at an earlier date nor do they purport to project the results of operations of the
Company for any future period or date. The unaudited pro-forma financial information is not intended to be considered in
isolation from, or as a substitute for, financial position or results of operations prepared in PFRS.

SGV & Co. has conducted its assurance engagement in accordance with Philippine Standard on Assurance Engagements
(PSAE) 3420, Assurance Engagements to Report on the Compilation of Pro Forma Financial Information Included in a
Prospectus, issued by the Auditing and Assurance Standards Council. This standard requires that the auditors comply with
ethical requirements and plan and perform procedures to obtain reasonable assurance about whether the management has
compiled, in all material respects, the pro forma condensed financial information on the basis of the applicable criteria
described in Note 2 to the pro-forma condensed financial information. For purposes of this engagement, SGV & Co. is not
responsible for updating or reissuing any reports or opinions on any historical financial information used in compiling the
pro-forma condensed financial information nor has it, in the course of this engagement, separately performed an audit or
review of the interim financial information used in compiling the pro-forma condensed financial information.

SGV & Co. has conducted its audits of the combined carve-out financial statements of the Properties and stand-alone
financial statements of the Company in accordance with Philippine Standards on Auditing (PSAs).
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PRO-FORMA STATEMENT OF COMPREHENSIVE INCOME

Pro-Forma
Balances

(Unaudited)

in P millions

REVENUE
Rental income 2,200.49
Parking fees 23.64
Other operating income 81.60
2,305.73
FAIR VALUE CHANGES IN INVESTMENT PROPERTIES
Increase in fair value of investment properties 2,649.69
Straight-line adjustments (631.43)
Lease commissions (10.29)
2,007.97
COSTS AND EXPENSES
Taxes, licenses, and other fees 78.87
Light and power 78.58
Outside services 85.40
Repairs and maintenance 49.95
Salaries and employee benefits 60.17
Provision for expected credit losses 42.85
Management fees 39.32
Insurance 16.29
Professional fees 15.56
Land lease 13.47
Depreciation 10.37
Advertising and promotions 8.90
Representation and entertainment 1.27
Other operating expenses 25.52
526.52
OTHER INCOME
Interest income 0.02
INCOME (LOSS) BEFORE INCOME TAX 3,787.20
PROVISION FOR INCOME TAX 923.09
NET INCOME (LOSS) 2,864.11
OTHER COMPREHENSIVE INCOME -
TOTAL COMPREHENSIVE INCOME
(LOSS) 2,864.11
Number of Common Shares 7,500.00
Basic/Diluted Earnings (Loss) Per Share 0.38
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PRO-FORMA STATEMENT OF FINANCIAL POSITION

Pro-Forma Balances
(Unaudited)

in P millions

ASSETS

Current Assets

Cash in bank 510.07
Due from related parties 293.32
Other current assets 53.34
Total Current Assets 856.73
Noncurrent Assets

Property and equipment 27.01
Investment properties 35,952.99
Other noncurrent assets 128.04
Total Noncurrent Assets 36,108.04
Total Assets 36,964.77
LIABILITIES AND EQUITY

Current Liabilities

Accrued expenses 5.18
Security deposits and advance rent 406.80
Due to related parties 4.58
Total Current Liabilities 416.57
Noncurrent Liabilities

Other noncurrent liabilities 94.91
Total Liabilities 511.47
Equity

Paid-in capital 7,500.00
Additional paid-in capital 28,962.99
Deficit (9.69)
Total Equity 36,453.30
Total Liabilities and Equity 36,964.77
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PRO-FORMA STATEMENT OF CASH FLOWS

Pro-Forma
Balances

(Unaudited)

in P millions

CASH FLOWS FROM OPERATING ACTIVITIES

Income (loss) before income tax 3,787.19
Adjustments for:
Provision for expected credit losses 42.85
Depreciation 10.37
Interest income (0.02)
Fair value changes in investment properties (2,007.96)
Sa%ei:;iltlgﬁalnn;é)sme (loss) before working 1,832.43
Decrease (increase) in

Due from related parties (12.62)

Other assets 2.43
Increase in:

Accrued expenses 5.10

Security deposits and advance rent 2.59
Net cash flows provided by operations 1,829.93
Interest received 0.02
Income taxes paid (290.02)
Net cash flows provided by operating activities 1,539.93
CASH FLOWS FROM INVESTING ACTIVITIES
Acquisitions of:

Property and equipment (4.73)

Investment properties (102.77)
Net cash flows used in investing activities (107.50)
CASH FLOWS FROM FINANCING ACTIVITIES
Increase in due to related parties 4.40
Proceeds from issuance of capital stock 490.69
Net cash flows provided by financing activities 495.09
Other proforma adjustments (Note 3.1V.2) (1,427.45)
NET INCREASE IN CASH 500.07
CASH AT BEGINNING OF YEAR 10.00
CASH AT END OF YEAR 510.07
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SELECTED COMBINED CARVE-OUT FINANCIAL INFORMATION

COMBINED CARVE OUT STATEMENTS OF COMPREHENSIVE INCOME
Years Ended December 31

2018 2019 2020 2021
in P millions  in P millions in P millions in P millions
REVENUE
Rental income 1,454.83 1,837.86 1,911.50 2,200.49
Parking fees 8.97 21.18 20.79 23.64
Other operating income 105.63 147.39 44.32 81.60
1,569.43 2,006.43 1,976.60 2,305.73
COSTS AND EXPENSES
Depreciation and amortization 366.17 614.93 590.51 586.93
Taxes and licenses 51.76 60.73 67.66 78.85
Light and power 114.39 141.00 43.25 78.58
Outside services 107.27 131.56 91.66 85.40
Repairs and maintenance 64.77 71.60 45.46 49.95
Salaries and employee benefits 82.55 71.50 71.03 60.17
Provision for expected credit losses 11.20 10.41 36.51 42.85
Management fees 5.20 39.05 41.66 39.32
Insurance 10.12 12.41 15.59 16.29
Professional fees 17.22 11.53 15.05 15.46
Advertising and promotions 26.42 33.11 13.51 8.90
Rentals 33.86 8.69 4.43 2.57
Representation and entertainment 4.23 3.70 4.26 1.27
Other operating expenses 25.52 28.86 12.46 25.51
920.68 1,239.08 1,053.04 1,092.05
OTHER INCOME (EXPENSES)
Interest income 8.58 6.75 10.59 7.09
Interest and other financing charges (62.68) (92.01) (86.97) (77.94)
(54.10) (85.26) (76.38) (70.85)
INCOME BEFORE INCOME TAX 594.65 682.09 847.19 1,142.83
PROVISION FOR INCOME TAX 178.39 204.63 254.15 212.35
NET INCOME 416.26 477.46 593.04 930.48
NET INCOME ATTRIBUTABLE TO:
Equity holders of the Assigned Properties 363.77 424.51 534.62 831.10
Non-controlling interest 52.48 52.96 58.42 99.39
NET INCOME 416.25 477.47 593.04 930.49
OTHER COMPREHENSIVE INCOME (LOSS) - - - -
TOTAL COMPREHENSIVE INCOME 416.25 477.48 593.03 930.49
TOTAL COMPREHENSIVE INCOME
ATTRIBUTABLE TO:
Equity holders of the Assigned Properties 363.77 424.51 534.62 831.10
Non-controlling interest 52.48 52.96 58.42 99.39
416.25 477.47 593.04 930.49
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COMBINED CARVE OUT STATEMENTS OF FINANCIAL POSITION
December 31

2018 2019 2020 2021

in P millions in P millions in P millions in P millions
ASSETS
Current Assets
Cash in banks 107.58 193.81 20.84 19.07
Receivables — net 630.74 598.37 621.43 857.64
Other current assets 350.27 335.32 282.03 436.59
Total Current Assets 1,088.59 1,127.50 924.30 1,313.30
Noncurrent Assets
Receivable — net of current portion 553.79 639.97 1,088.29 1,673.57
Property and equipment — net 24.99 30.16 34.62 27.01
Investment properties — net 13,112.19 16,839.04 16,450.27 15,941.76
Other noncurrent assets 1,502.16 1,214.39 1,166.69 1,036.16
Total Noncurrent Assets 15,193.13 18,723.56 18,739.87 18,678.50
Total Assets 16,281.72 19,851.06 19,664.17 19,991.80
LIABILITIES AND EQUITY
Current Liabilities
Accounts and other payables 578.03 382.37 463.78 557.93
Security deposits and advance rent 167.56 439.11 300.87 406.80
Income tax payable 119.93 117.49 103.03 98.12
Current portion of lease liability - 36.29 36.82 37.68
Current portion of bank loan 141.15 141.50 141.84 142.15
Total Current Liabilities 1,006.67 1,116.76 1,046.34 1,242.68
Noncurrent Liabilities
Lease liability — net of current portion - 377.63 384.13 390.51
Bank loan 710.64 569.14 427.30 285.15
Pension Liability 431 5.06 6.89 7.73
Deferred tax liabilities - net 214.81 257.58 368.43 447.95
Other noncurrent liabilities 172.23 230.79 272.65 160.77
Total Noncurrent Liabilities 1,101.99 1,440.20 1,459.40 1,292.11
Total Liabilities 2,108.66 2,556.96 2,505.74 2,534.79
Invested equity (Note 13) 12,996.33 16,064.40 15,870.32 16,069.49
Non-controlling interest 1,176.74 1,229.71 1,288.12 1,387.51
Total Equity 14,173.07 17,294.11 17,158.44 17,457.00
Total Liabilities and Equity 16,281.73 19,851.07 19,664.18 19,991.79
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COMBINED CARVE OUT STATEMENT OF CASH FLOWS

Years Ended December 31

2018 2019 2020 2021
nP o Pmilions T in P millions
millions millions
CASH FLOWS FROM OPERATING ACTIVITIES
Income before income tax 594.63 682.11 847.19 1,142.84
Adjustments for: - - - -
Depreciation and amortization 366.17 614.93 590.51 586.93
Interest and other financing charges 62.68 92.01 86.97 77.94
Provision for expected losses 11.20 10.41 36.51 42.85
Interest income (8.58) (6.75) (10.59) (7.09)
Operating income before working capital changes 1,026.10 1,392.71 1,550.59 1,843.47
Decrease (increase) in:
Receivables 744.62 (64.22) (507.90) (864.34)
Other assets (631.56) 24411 62.42 (69.51)
Increase (decrease) in: - - - -
Accounts and other payables 17.23 (136.03) (6.02) 130.84
Security deposits and advance rent (74.55) 327.02 (101.04) 2.59
Other noncurrent liabilities 40.55 3.84 6.49 (7.69)
Net cash flows provided by operations 1,122.39 1,767.43 1,004.54 1,035.36
Interest received 8.58 6.75 10.59 7.09
Income taxes paid (0.86) (120.06) (119.19) (92.26)
Net cash flows provided by operating activities 1,130.11 1,654.12 895.94 950.19
CASH FLOWS FROM INVESTING ACTIVITIES
Acquisitions of:
Property and equipment (17.15) (15.98) (19.15) (4.73)
Investment properties (2,575.72) (3,977.84) (99.62) (102.77)
Net cash flows used in investing activities (2,592.87) (3,993.82) (118.78) (107.50)
CASH FLOWS FROM FINANCING ACTIVITIES
Payments of:
Lease liabilities - (23.37) (36.29) (36.82)
Bank loan (142.86) (142.86) (142.86) (142.86)
Interest and other financing charges (60.59) (51.39) (42.30) (32.86)
Equity financing with Vista Land, net 1,617.70 2,643.56 (728.71) (631.93)
NeF c_a_sh flows used in provided by financing 1414.25 2.425.94 (950.16) (844.47)
activities
NET (DECREASE) INCREASE IN CASH (48.51) 86.24 (172.99) (1.78)
CASH AT BEGINNING OF YEAR 156.08 107.58 193.81 20.84
CASH AT END OF YEAR 107.57 193.82 20.82 19.06
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SELECTED OPERATING AND FINANCIAL INFORMATION

For the year ended December 31

Key Financial 2018 2019 2020 2021

Ratios (Amounts in Php millions, except for ratios)

Current assets 1,088.59 1,127.50 924.30 1,313.30
Current liabilities 1,006.65 1,116.76 1,046.33 1,242.68
Current Ratio? 1.08 1.01 0.88 1.06
Interest bearing debt 851.78 710.64 569.14 427.30
Total assets 16,281.71 19,851.06 19,664.17 19,991.80
Debt Ratio? 0.05 0.04 0.03 0.02
Net income 416.25 477.48 593.04 930.49
Total equity 14,173.07 17,294.11 17,158.44 17,457.00
Return on Equity® 0.03 0.03 0.03 0.05
Net income 416.25 477.48 593.04 930.49
Revenue 1,569.43 2,006.43 1,976.60 2,305.73
Net Profit Margin* 0.27 0.24 0.30 0.40
Net income 416.25 477.48 593.04 930.49
Interest expense 62.68 92.01 86,97 77.94
Provision for income

taxes 178.39 204.63 254.15 212.35
Depreciation and

amortization 366.17 614.93 590.51 586.93
EBITDAS® 1,023.49 1,389.05 1,524.67 1,807,72

(1) Current Ratio is computed by dividing the Current Assets of the Company by its Current liabilities.

(2) Debt Ratio is computed by dividing interest bearing debt by the total assets. Interest bearing debt includes current and noncurrent portion of Bank
loans,

(3) Return on equity is computed by dividing net income by the total equity.

(4) Net Profit Margin is computed by dividing the net income by the total revenue.

(5) EBITDA is computed as net income before interest expense, provision for income taxes, depreciation and amortization.

For the year ended December 31

Key Operating Data 2018 2019 2020 2021
Total Gross Leasable Area (sgm) 229,690.62 256,650.89 256,709.48 256.403.95
Total Occupancy Rate (leased buildings) % 86.67% 85.12% 91.71% 90.86%
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF
RESULTS OF OPERATIONS AND FINANCIAL CONDITION

Prospective investors should read this discussion and analysis of our financial condition and results of operations in
conjunction with the sections entitled “Selected Financial Information” and with the audited combined carve-out financial
statements as of and for the years ended December 31, 2021, 2020, 2019 and 2018 (the “Audited Combined Carve-out
Financial Statements ”), including the notes relating thereto, appearing in Appendix A-1 of this REIT Plan.

Our Audited Combined Carve-out Financial Statements included in this REIT Plan were prepared in compliance with
PFRS. The Audited Combined Carve-out Financial Statement has been prepared by separating the historical financial
information pertaining to the Properties under the Property-for-Share Swap out of the Sponsor's audited financial
statements in accordance with PFRS. The PFRS does not provide specific guidance for the preparation of the Audited
Combined Carve-out Financial Statements and there can be no assurance that our future performance will be consistent
with the past financial information presented in the Audited Combined Carve-out Financial Statements. For further
discussion on the risks associated with the foregoing, please refer to our discussion under Risk Factors — Risks Relating
to our Operations.

This discussion contains forward-looking statements and reflects our current views with respect to future events and
financial performance. Actual results may differ materially from those anticipated in these forward-looking statements as
a result of certain factors such as those set forth in the section entitled “Risk Factors” on pages 46 to 66 of this REIT Plan.
See also “Forward-Looking Statements” on page 2 of this REIT Plan.

Unless otherwise stated, the financial information of the Company used in this section has been derived from the Audited
Combined Carve-Out Financial Statements included elsewhere in this REIT Plan

RESULTS OF OPERATIONS

The discussion of Results of Operations is based on the Audited Combined Carve-out Financial Statements in respect of
the Assigned Properties.

Other than as discussed below, we believe that there are no other material elements of income or loss arising from
company’s operations.

Year ended December 31, 2021 compared to year ended December 31, 2020

(Audited)
For the years ended December
31,
2020 2021 %Change
’000 ’000
Rental income...........ccoovviviiiiinniinn. 1,911,501 2,200,485 15.1%
Parking fees..........ccovvviiiiiinnnnn 20,787 23,641 13.7%
Other operating income................... 44,317 81,605 84.1%
1,976,605 2,305,731 16.7%
Costs and Expenses
General and administrative expenses... 1,027,066 1,057,624 3.0%
Marketing expenses....................... 13,513 8,904 (34.1)%
Other operating expenses................ 12,459 25,508 104.7%
1,053,038 1,092,036 3.7%
Other Income and Expenses
Interest iNCOME..........oeveuininennnnnnn, 10,594 7,093 (33.00%
Interest expenses and other financing
Charges.......oovvviiiiiiiiiiiiie (86,971) (77,944) (10.4)%
(76,377) (70,851) (7.2)%
Income before income tax................... 847,190 1,142,844 34.9%
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Provision for income tax..................... 254,148 212,354 (16.4)%
Netincome.........coveveiiiiniiia, 593,042 930,490 56.9%

Revenues

Revenues increased to 2,306 million for the year ended December 31, 2021 from P1,977 million for the year ended
December 31, 2020. The 16.7% increase in the account was primarily attributable to the opening up of the economy as
well as the following:

e Rental income increased by 15.1% from 1,912 million for the year ended December 31, 2020 to 2,200 million
for the year ended December 31, 2021. The increase was due to the increase in occupancy and escalation rates.

e Parking fees increased by 13.7% to P24 million for the year ended December 31, 2021 from P21 million for the
year ended December 31, 2020 primarily driven by the higher number of vehicles using parking space compared
to the same period of 2020.

e  Other operating income increased from P44 million for the year ended December 31, 2020 to P82 million for the
year ended December 31, 2021. The 84.1% increase was due to the increase in administrative fees and other fees
charged to tenants.

Costs and Expenses

Cost and expenses increased from P1,053 million for the year ended December 31, 2020 to 1,092 million for the year
ended December 31, 2021. The 3.7% increase in the account was primarily attributable to the following:

e  Marketing expenses decreased by 34.1% to P9 million for the year ended December 31, 2021 from P14 million
for the year ended December 31, 2020 due to the shift to the digital marketing.

e  Other operating expenses increased by 104.7% to P26 million for the year ended December 31, 2021 from P12
million for the year ended December 31, 2020 due to the increase in miscellaneous expenses and office supplies
used for the year.

Other Income and Expenses

Interest income decreased from P11 million for the year ended December 31, 2020 to 7 million for the year ended
December 31, 2021. The 33.0% decrease resulted from the lower interest earned from in cash in banks, investments, and
receivables of the company for the year.

Interest expense and other financing charges decreased by 10.4% from 87 million in the year ended December 31, 2020
to P78 million in the year ended December 31, 2021. This is due to a lower balance of bank loans of the company for the
year as principal payments were made during the year thus reducing interest charges.

Income before income tax

As a result of the foregoing, income before income tax increased by 34.9% to P1,143 million in the year ended December
31, 2021 from P847 million in the year ended December 31, 2020.

Provision for income tax

Tax expense for the year ended December 31, 2021 was P212 million a decrease of 16.4% from the 254 million for the
year ended December 31, 2020. This was due primarily to the lower tax rate for the year.

Net income

As a result of the foregoing, net income increased by 56.9% to 930 million in the year ended December 31, 2021 from
P593 million in the year ended December 31, 2020.
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Year ended December 31, 2020 compared to year ended December 31, 2019

(Audited)
For the years ended
December 31,

2019 2020 %Change
Revenue
Rental income..............cooevviiiininnn. 1,837,861 1,911,501 4.0%
Parking fees.........c...oooeviiiiini 21,179 20,787 (1.9)%
Other operating income................... 147,389 44,317 (69.9)%
2,006,429 1,976,605 (1.5)%
Costs and Expenses
General and administrative expenses... 1,177,102 1,027,066 12.7)%
Marketing eXpenses............c.......... 33,105 13,513 (59.2)%
Other operating eXpenses. ............... 28,857 12,459 (56.8)%
1,239,064 1,053,038 (15.0)%
Other Income and Expenses
Interest income............c.coeuvvninnnnnn. 6,754 10,594 56.9%
Interest expenses and other financing
Charges......covvveiiiniiiiiiiiiniiee, (92,008) (86,971) (5.5)%
(85,254) (76,377) (10.4)%
Income before income tax................... 682,111 847,190 24.2%
Provision for incometax..................... 204,632 254,148 24.2%
Netincome.........ooooviviiiiiiiiiin, 477,479 593,042 24.2%

Revenues

Revenues slightly decreased by 1.5% to 1,977 million for the year ended December 31, 2020 from $2,006 million for the
year ended December 31, 2019.

The 1.5% decrease in the account was primarily attributable to the opening up of the economy as well as the following:

Rental income increased by 4.0% from P1,838 million for the year ended December 31, 2019 to 1,912 million
for the year ended December 31, 2020. The increase was due to the increase in occupancy and escalation rates.
Our malls were resilient even at the height of the pandemic mainly due to our tenant mix being essential and they
are mostly community malls.

Parking fees decreased by 1.9% to P20.8 million for the year ended December 31, 2020 from P21.1 million for
the year ended December 31, 2020 primarily driven by the lower number of vehicles using parking space
compared to the same period of 2019 due to the lockdown.

Other operating income decreased from P147 million for the year ended December 31, 2019 to P44 million for
the year ended December 31, 2020. The 69.9% decrease was due to the decrease in administrative fees and other
fees charged to tenants such as billboards and other collaterals classified as other operating income due to the
lockdown.

Costs and Expenses

Cost and expenses decreased from P1,239 million for the year ended December 31, 2019 to 1,053 million for the year
ended December 31, 2020. The 15.0% decrease in the account was primarily attributable to the following:

General and administrative expenses decreased by 12.7% to 1,027 million for the year ended December 31, 2020
from P1,177 million for the year ended December 31, 2019. The decrease was due to the 69.3% decrease in light
and power, 30.3% decrease in outside services and 36.5% decrease in repairs and maintenance.

Marketing expenses decreased by 59.2% to P14 million for the year ended December 31, 2020 from P33 million
for the year ended December 31, 2019 due to the shift to the digital marketing.
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e  Other operating expenses decreased by 56.8% to P12 million for the year ended December 31, 2020 from P29
million for the year ended December 31, 2019 due to the decrease in miscellaneous expenses and office supplies
used for the year.

Other Income and Expenses

Interest income increased from P7 million for the year ended December 31, 2019 to P11 million for the year ended
December 31, 2020. The 56.9% increase resulted from the higher interest earned from deposits for the year.

Interest expense and other financing charges decreased by 5.5% from P92 million in the year ended December 31, 2019 to
P87 million in the year ended December 31, 2020. This was due to a lower balance of bank loans of the company for the
year as principal payments were made during the year thus reducing interest charges.

Income before income tax

As a result of the foregoing, income before income tax increased by 24.2% to P847 million in the year ended December
31, 2020 from P682 million in the year ended December 31, 2019.

Provision for income tax

Tax expense for the year ended December 31, 2020 was P254 million an increase of 24.2% from P205 million for the year
ended December 31, 2019. This was due primarily to the higher taxable income recorded for the year.

Net income

As aresult of the foregoing, net income increased by 24.2% to 593 million in the year ended December 31, 2020 from
P477 million in the year ended December 31, 2019.
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Year ended December 31, 2019 compared to year ended December 31, 2018

(Audited)
For the years ended
December 31,

2018 2019 %Change
000 000
Revenue
Rental income..........ooovviiinnnn. 1,454,831 1,837,861 26.3%
Parking fees..............ccooeiiiii 8,969 21,179 136.1%
Other operating income.................... 105,632 147,389 39.5%

1,569,432 2,006,429 27.8%

Costs and Expenses

General and administrative expenses... 868,746 1,177,102 35.5%
Marketing eXpenses....................... 26,422 33,105 25.3%
Other operating expenses................ 25,524 28,857 13.1%

920,692 1,239,064 34.6%

Other Income and Expenses

Interest income..............cooovivinnnn.n 8,576 6,754 (21.2)%

Interest expenses and other financing 46.8%
Charges.........ccccoeeeiieeiiieiiiee (62,684)  (92,008)

(54,108)  (85,254) 57.6%

Income before income tax................... 594,632 682,111 14.7%

Provision for income tax..................... 178,385 204,632 14.7%

Netincome.........cooeviiiiiiiiiiiin 416,247 477,479 14.7%

Revenues

Revenues increased to P2,006 million for the year ended December 31, 2019 from P1,569 million for the year ended
December 31, 2018. The 27.8% increase in the account was primarily attributable to the following:

Rental income increased by 26.3% from P1,455 million for the year ended December 31, 2018 to 1,838 million
for the year ended December 31, 2019. The increase was due to the increase in occupancy and increase in rental
rate.

Parking fees increased by 136.1% to P21 million for the year ended December 31, 2019 from P9 million for the
year ended December 31, 2018 primarily driven by the higher number of vehicles using parking space during the
year.

Other operating income increased from P106 million for the year ended December 31, 2018 to P147 million for
the year ended December 31, 2019. The 39.5% increase was due to the increase in other fees charged to tenants
such as billboards and other collaterals classified as other operating income.

Costs and Expenses

Cost and expenses increased from P921 million for the year ended December 31, 2018 to 1,239 million for the year ended
December 31, 2019. The 34.6% increase in the account was primarily attributable to the following:

General and administrative expenses increased by 35.5% to 1,177 million for the year ended December 31, 2019
from P869 million for the year ended December 31, 2018. The increase was due to the 67.9% increase in
depreciation, 23.3% increase in light and power and 651.0% increase in management fees.

Marketing expenses increased by 25.3% to P33 million for the year ended December 31, 2019 from P26 million
for the year ended December 31, 2018 due to the increase in advertorials for the marketing and promotion of the
malls.
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e  Other operating expenses increased by 13.1% to P29 million for the year ended December 31, 2019 from P26
million for the year ended December 31, 2018 due to the increase in miscellaneous expenses and office supplies
for the year.

Other Income and Expenses

Interest income decreased from P9 million for the year ended December 31, 2018 to 7 million for the year ended December
31, 2019. The 21.2% decrease resulted from the lower interest earned from deposits for the year.

Interest expense and other financing charges increased by 46.8% from P63 million in the year ended December 31, 2018
to P92 million in the year ended December 31, 2019. This was due to the interest pertaining to the of lease liabilities
recognized due to the adoption of the PFRS 16 during the year.

Income before income tax

As a result of the foregoing, income before income tax increased by 14.7% to P682 million in the year ended December
31, 2019 from P595 million in the year ended December 31, 2018.

Provision for income tax

Tax expense for the year ended December 31, 2019 was P205 million, an increase of 14.7% from P178 million for the year
ended December 31, 2018. This was due primarily to the higher taxable income recorded for the year.

Net income

As a result of the foregoing, net income increased by 14.7% to P477 million in the year ended December 31, 2019 from
P416 million in the year ended December 31, 2018.
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Statement of Financial Position

As of December 31, 2021 Compared to December 31, 2020

(Audited)

As of December 31,

2020 2021 %Change

’000 ’000
Current assets
Cash 20,836 19,069 (8.5)%
Receivables — net 621,428 857,645 38.0%
Other current assets 282,034 436,589 54.8%
Total current assets 924,298 1,313,303 42.1%
Noncurrent assets
Receivables - net of current portion 1,088,295 1,673,565 53.8%
Property and equipment — net 34,616 27,009 (22.0)%
Investment properties — net 16,450,270 15,941,763 (3.1)%
Other noncurrent assets 1,166,693 1,036,157 (11.2)%
Total noncurrent assets 18,739,874 18,678,494 (0.3)%
Total assets 19,664,172 19,991,797 1.7%
Current liabilities
Accounts and other payables 463,779 557,933 20.3%
Security deposits and advance rent 300,867 406,805 35.2%
Income tax payable 103,030 98,116 (4.8%)
Lease liability 36,818 37,680 2.3%
Bank loans 141,836 142,148 0.2%
Total current liabilities 1,046,330 1,242,682 18.8%
Noncurrent liabilities
Lease liabilities - net of current portion 384,126 390,507 1.7%
Bank loans - net of current portion 427,303 285,155 (33.3)%
Pension liability 6,889 7,732 12.2%
Deferred tax liabilities - net 368,434 447,951 21.6%
Other noncurrent liabilities 272,648 160,767 (41.0)%
Total noncurrent liabilities 1,459,400 1,292,112 (11.5)%
Total liabilities 2,505,730 2,534,794 1.2%
Equity
Invested equity 15,870,318 16,069,492 1.3%
Non-controlling interest 1,288,124 1,387,511 7.7%
Total equity 17,158,442 17,457,003 1.7%
Total liabilities and equity 19,664,172 19,991,797 1.7%

Total assets as of December 31, 2021 were P19,992 million compared to 19,664 million as of December 31, 2020, or a
1.7% increase. This was due to the following:

e Cash decreased by 8.5% from P21 million as of December 31, 2020 to 19 million as of December 31, 2021 due
to cash usage for the period.
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e Receivables, including noncurrent portion increased by 48.0% from P1,710 million as of December 31, 2020 to
P2,531 million as of December 31, 2021 due to the increase in receivables from tenants and accrued rent
receivables.

e Property and equipment decreased by 22.0% from P35 million as of December 31, 2020 to P27 million as of
December 31, 2021 due to the depreciation recognized for the year.

e Investment Properties — net decreased by 3.1% from P16.5 million as of December 31, 2020 to £15.9 million as
of December 31, 2021 due primarily to the depreciation recognized for the year.

Total liabilities as of December 31, 2021 were P2,506 million compared to 2,535 million as of December 31, 2020, or a
1.2% increase. This was due to the following:

e Accounts and other payables increased by 20.3% from P464 million as of December 31, 2020 to 558 million as
of December 31, 2021 due to the increase in deferred output VAT.

e Security deposits and advance rent increased by 35.2% from P301 million as of December 31, 2020 to P407
million as of December 31, 2021 due to additional deposits from new lessees as well as top up of security deposits
and advance rent based on escalation.

e Income tax payable decreased by 4.8% from P103 million as of December 31, 2020 to P98 million as of December
31, 2021 due to settlements made during the year.

e Bank loans, including noncurrent portion decreased by 24.9% from P569 million as of December 31, 2020 to
P427 million as of December 31, 2021 due to settlements made during the year.

e Pension liability increased by 12.2% from P7 million as of December 31, 2020 to P8 million as of December 31,
2021 due to changes in actuarial assumptions.

e Deferred tax liabilities — net posted an increase of 21.6% from P368 million as of December 31, 2020 to P448
million as of December 31, 2021 due to increase in temporary differences for the period that will eventually result
to future tax liability.

e  Other noncurrent liabilities decreased by 41.0% from P273 million as of December 31, 2020 to P161 million as
of December 31, 2021 due to the decrease in construction bond.

Total stockholder’s equity increased by 1.7% from P17,158 million asof December 31, 2020 to 17,457 million as of
December 31, 2021 to due to the equity transactions with VLL Group recorded for the year.

For the year ended December 31, 2021, there were no seasonal aspects that had a material effect on the financial condition
or results of operations of the Company. Neither were there any trends, events or uncertainties that have had or that are
reasonably expected to have a material impact on the net sales or revenues or income from continuing operations. The
Company is not aware of events that will cause a material change in the relationship between the costs and revenues.

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

There are no material off-balance sheet transactions, arrangements, obligations (including contingent obligations), and
other relationships of the company with unconsolidated entities or other persons created during the reporting period.

There are no material commitments for capital expenditures.

Except for the recovery as a result of the opening up of the economy, there are no known trends, events or uncertainties
that have had or that are reasonably expected to have a material favorable or unfavorable impact on net sales or revenues
or income from continuing operations.

There were no seasonal aspects that had a material effect on the financial condition or results of operations of the Company.
Neither were there any trends, events or uncertainties that have had or that are reasonably expected to have a material
impact on the net sales or revenues or income from continuing operations. The Company is not aware of events that will

cause a material change in the relationship between the costs and revenues.

There are no significant elements or loss that did not arise from the registrant's continuing operations.
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As of December 31, 2020 Compared to December 31, 2019

Total assets as of December 31, 2020 were P19,664 million compared to 19,851 million as of December 31, 2019, or a

Current assets
Cash

Receivables — net
Other current assets

Total current assets

Noncurrent assets

Receivables - net of current portion
Property and equipment — net
Investment properties — net

Other noncurrent assets

Total noncurrent assets
Total assets

Current liabilities

Accounts and other payables
Security deposits and advance rent
Income tax payable

Lease liabilities

Bank loans

Total current liabilities

Noncurrent liabilities

Lease liabilities - net of current portion

Bank loans - net of current portion
Pension liability

Deferred tax liabilities — net
Other noncurrent liabilities

Total noncurrent liabilities
Total liabilities
Equity

Invested equity
Non-controlling interest

Total equity

Total liabilities and equity

0.9% decrease. This was due to the following:

Cash decreased by 89.2% from P193 million as of December 31, 2019 to P21 million as of December 31, 2020
due to cash usage for the period. Cash usage represents net cash used in the investing at 119 million and net cash

used in financing at £950.16 million.

(Audited)

As of December 31,

2019 2020

>000 000
193,815 20,836
598,368 621,428
335,320 282,034
1,127,503 924,298
639,974 1,088,295
30,159 34,616
16,839,038 16,450,270
1,214,389 1,166,693
18,723,560 18,739,874
19,851,063 19,664,172
382,371 463,779
439,115 300,867
117,487 103,030
36,291 36,818
141,498 141,836
1,116,762 1,046,330
377,630 384,123
569,139 427,303
5,058 6,889
257,582 368,434
230,784 272,648
1,440,193 1,459,400
2,556,955 2,505,730
16,064,402 15,870,318
1,229,706 1,288,124
17,294,108 17,158,442
19,851,063 19,664,172
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%Change

(89.2)%

3.9%
(15.9)%
(18.0)%

70.1%
14.8%
(2.3)%
(3.9)%

0.1%

(0.9)%

21.3%
(31.5)%
(12.3)%
1.5%
0.2%

(6.3)%
1.7%
(24.9)%
36.2%

43.0%
18.1%

1.3%

(2.0)%

(1.3)%
5.5%

(0.8)%

(0.9)%



e Receivables, including noncurrent portion increased by 38.1% from P1,238 million as of December 31, 2019 to
P1,710 million as of December 31, 2020 due to the increase in receivables from tenants and accrued rent
receivables.

e Property and equipment increased by 14.8% from P30 million as of December 31, 2019 to 35 million as of
December 31, 2020 due to the acquisitions made during the year.

e Investment Properties — net decreased by 2.3% from P16.8 million as of December 31, 2019 to £16.5 million as
of December 31, 2020 due primarily to the depreciation recognized for the year.

e Other assets, including noncurrent portion decreased by 6.5% from P1,550 million as of December 31, 2019 to
P1,449 million as of December 31, 2020 due to the decrease in input vat and prepaid expenses.

Total liabilities as of December 31, 2020 were P2,506 million compared to 2,557 million as of December 31, 2019, or a
2.0% decrease. This was due to the following:

e  Accounts and other payables increased by 21.3% from 382 million as of December 31, 2019 to P464 million as
of December 31, 2020 due to the increase in accounts payable to contractors and accrued expenses.

e Security deposits and advance rent decreased by 31.5% from P439 million as of December 31, 2019 to P301
million as of December 31, 2020 due to the settlements of deposits and advances for the year.

e Income tax payable decreased by 12.3% from P117 million as of December 31, 2019 to P103 million as of
December 31, 2020 due to the settlements made during the year.

e Bank loans, including noncurrent portion decreased by 19.9% from P711 million as of December 31, 2019 to
P569 million as of December 31, 2020 due to settlements made during the year.

e Pension liability increased by 36.2% from P5 million as of December 31, 2019 to P7 million as of December 31,
2020 due to changes in actuarial assumptions.

e Deferred tax liabilities — net posted an increase of 43.0% from P258 million as of December 31, 2019 to P368
million as of December 31, 2020 due to increase in temporary differences for the period that will eventually result
to future tax liability.

e  Other noncurrent liabilities increased by 18.1% from P23 1 million as of December 31, 2019 to P273 million as of
December 31, 2020 due to increase in advance rent and construction bond.

Total stockholder’s equity decreased by 0.8% from P17,294 million as of December 31, 2019 to 17,158 million as of
December 31, 2020 to due to the equity transactions recorded for the year.

For the year ended December 31, 2020, there were no seasonal aspects that had a material effect on the financial condition
or results of operations of the Company. Neither were there any trends, events or uncertainties that have had or that are
reasonably expected to have a material impact on the net sales or revenues or income from continuing operations. The
Company is not aware of events that will cause a material change in the relationship between the costs and revenues.

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

There are no material off-balance sheet transactions, arrangements, obligations (including contingent obligations), and
other relationships of the company with unconsolidated entities or other persons created during the reporting period.

There are no material commitments for capital expenditures.

Except for the recovery as a result of the opening up of the economy, there are no known trends, events or uncertainties
that have had or that are reasonably expected to have a material favorable or unfavorable impact on net sales or revenues
or income from continuing operations.

There were no seasonal aspects that had a material effect on the financial condition or results of operations of the Company.
Neither were there any trends, events or uncertainties that have had or that are reasonably expected to have a material
impact on the net sales or revenues or income from continuing operations. The Company is not aware of events that will

cause a material change in the relationship between the costs and revenues.

There are no significant elements or loss that did not arise from the registrant's continuing operations.
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As of December 31, 2019 Compared to December 31, 2018

Total assets as of December 31, 2019 were P19,851 million compared to P16,282 million as of December 31, 2018, or a

Current assets
Cash

Receivables — net
Other current assets
Total current assets

Noncurrent assets

Receivables - net of current portion
Property and equipment — net
Investment properties — net

Other noncurrent assets

Total noncurrent assets

Total assets

Current liabilities

Accounts and other payables
Security deposits and advance rent
Income tax payable

Bank loans

Lease liabilities

Total current liabilities

Noncurrent liabilities

Lease liabilities - net of current portion
Bank loans - net of current portion
Pension liability

Deferred tax liabilities — net

Other noncurrent liabilities

Total noncurrent liabilities

Total liabilities

Equity
Invested equity
Non-controlling interest

Total equity

Total liabilities and equity

21.9% increase. This was due to the following:

(Audited)

As of December 31,

2018 2019

000 000
107,583 193,815
630,738 598,368
350,268 335,320
1,088,589 1,127,503
553,793 639,974
24,987 30,159
13,112,188 16,839,038
1,502,157 1,214,389
15,193,125 18,723,560
16,281,714 19,851,063
578,025 382,371
167,555 439,115
119,925 117,487
141,146 141,498
- 36,291
1,006,651 1,116,762
- 377,630
710,637 569,139
4,313 5,058
214,814 257,582
172,228 230,785
1,101,992 1,440,193
2,108,643 2,556,955
13,021,106 16,053,046
1,151,965 1,241,062
14,173,071 17,294,108
16,281,714 19,851,063
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%Change

80.2%
(5.1)%
(4.3)%

3.6%

15.6%
20.7%
28.4%

(19.2)%

23.2%

21.9%

(33.8)%
162.1%
(2.0)%
0.2%

10.9%

(19.9)%
17.3%
19.9%
34.0%
30.7%

21.3%

23.3%
7.7%

22.0%

21.9%

Cash increased by 80.2% from P108 million as of December 31, 2018 to P194 million as of December 31, 2019
due to the higher cash generated from operations.
Property and equipment increased by 20.7% from P25 million as of December 31, 2018 to P30 million as of
December 31, 2019 due to the acquisitions made during the year.

Investment properties increased by 28.4% from P13,112 million as of December 31, 2018 to £16,839 million as
of December 31, 2019 due to additions of commercial land during the year.



e  Other assets, including noncurrent portion decreased by 16.3% from P1,852 million as of December 31, 2018 to
P1,550 million as of December 31, 2019 due to the decrease in input vat and prepaid expenses.

Total liabilities as of December 31, 2019 were P2,557 million compared to 2,109 million as of December 31, 2018, or a
21.3% increase. This was due to the following:

e Accounts and other payables decreased by 33.8% from P578 million as of December 31, 2018 to P382 million as
of December 31, 2019 due to the settlements made during the year.

e Security deposits and advance rent increased by 162.1% from P168 million as of December 31, 2018 to 439
million as of December 31, 2019 due to additional deposits from lessees for new malls and offices.

e Income tax payable decreased by 2.0% from 120 million as of December 31, 2018 to P117 million as of
December 31, 2019 due to the lower taxes paid during the year.

e Bank loans, including noncurrent portion decreased by 16.6% from P852 million as of December 31, 2020 to
P711 million as of December 31, 2019 due to settlements made during the year.

e Lecase liabilities including current portion increased by 100.0% from PO million as of December 31, 2018 to P414
million as of December 31, 2019 due to the adoption of PFRS 16.

e Pension liability increased by 17.3% from P4 million as of December 31, 2018 to 5 million as of December 31,
2019 due to changes in actuarial assumptions.

e Deferred tax liabilities — net posted an increase of 19.9% from P215 million as of December 31, 2018 to P258
million as of December 31, 2019 due to increase in temporary differences for the period that will eventually result
to future tax liability.

e  Other noncurrent liabilities increased by 34.0% from P172 million as of December 31, 2018 to P231 million as of
December 31, 2019 due to increase in advance rent and construction bond.

Total stockholder’s equity increased by 21.9% from P16,281 million as of December 31, 2018 to 19,851 million as of
December 31, 2019 to due to the earnings recorded for the year.

For the year ended December 31, 2019, there were no seasonal aspects that had a material effect on the financial condition
or results of operations of the Company. Neither were there any trends, events or uncertainties that have had or that are
reasonably expected to have a material impact on the net sales or revenues or income from continuing operations. The
Company is not aware of events that will cause a material change in the relationship between the costs and revenues.

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

There are no material off-balance sheet transactions, arrangements, obligations (including contingent obligations), and
other relationships of the company with unconsolidated entities or other persons created during the reporting period.

There are no material commitments for capital expenditures.

Except for the recovery as a result of the opening up of the economy, there are no known trends, events or uncertainties
that have had or that are reasonably expected to have a material favorable or unfavorable impact on net sales or revenues
or income from continuing operations.

There were no seasonal aspects that had a material effect on the financial condition or results of operations of the Company.
Neither were there any trends, events or uncertainties that have had or that are reasonably expected to have a material
impact on the net sales or revenues or income from continuing operations. The Company is not aware of events that will

cause a material change in the relationship between the costs and revenues.

There are no significant elements or loss that did not arise from the registrant's continuing operations.
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LIQUIDITY AND CAPITAL RESOURCES
Cash Flows

The following table sets forth the Company’s statements of cash flows for the periods indicated:

Years Ended December 31

2018 2019 2020 2021
millrllii(jns in P millions in  millions in P millions
CASH FLOWS FROM OPERATING ACTIVITIES
Income before income tax 594.63 682.11 847.19 1,142.84
Adjustments for: - - - -
Depreciation and amortization 366.17 614.93 590.51 586.93
Interest and other financing charges 62.68 92.01 86.97 77.94
Provision for expected losses 11.20 10.41 36.51 42.85
Interest income (8.58) (6.75) (10.59) (7.09)
Operating income before working capital changes 1,026.10 1,392.71 1,550.59 1,843.47
Decrease (increase) in:
Receivables 744.62 (64.22) (507.90) (864.34)
Other assets (631.56) 244.11 62.42 (69.51)
Increase (decrease) in: - - - -
Accounts and other payables 17.23 (136.03) (6.02) 130.84
Security deposits and advance rent (74.55) 327.02 (101.04) 2.59
Other noncurrent liabilities 40.55 3.84 6.49 (7.69)
Net cash flows provided by operations 1,122.39 1,767.43 1,004.54 1,035.36
Interest received 8.58 6.75 10.59 7.09
Income taxes paid (0.86) (120.06) (119.19) (92.26)
Net cash flows provided by operating activities 1,130.11 1,654.12 895.94 950.19

CASH FLOWS FROM INVESTING ACTIVITIES
Acquisitions of:

Property and equipment (17.15) (15.98) (19.15) (4.73)
Investment properties (2,575.72) (3,977.84) (99.62) (102.77)
Net cash flows used in investing activities (2,592.87) (3,993.82) (118.78) (107.50)

CASH FLOWS FROM FINANCING ACTIVITIES
Payments of:

Lease liabilities - (23.37) (36.29) (36.82)

Bank loan (142.86) (142.86) (142.86) (142.86)

Interest and other financing charges (60.59) (51.39) (42.30) (32.86)
Equity financing with Vista Land, net 1,617.70 2,643.56 (728.71) (631.93)
Ne; c_a_sh flows used in provided by financing 1414.25 2.425.94 (950.16) (844.47)
activities
NET (DECREASE) INCREASE IN CASH (48.51) 86.24 (172.99) (1.78)
CASH AT BEGINNING OF YEAR 156.08 107.58 193.81 20.84
CASH AT END OF YEAR 107.57 193.82 20.82 19.06
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Contractual Obligations and Commitments

The Properties as a Lessor

The Properties has entered into non-cancellable property leases on its investment property portfolio, consisting of office
and commercial centers which generally provide for either (a) fixed monthly rent for office spaces, and (b) minimum rent
or a certain percentage of gross revenue, whichever is higher for commercial centers and retail spaces. All leases include a
clause to enable upward revision of the rental charge on an annual basis based on prevailing market conditions.

In line with the rental relief framework implemented by the government to support businesses and the broader economy
due to the impact of COVID-19 pandemic, the Properties came up with its own waiver scheme that applies to different
classifications of lessees based on their respective financial position and performance before and during the community
quarantine, their status as an essential vis-a-vis non-essential service, and their growth projections. The Properties waived
its right to collect rent and other charges as part of various lease concessions it granted to lessees such as lease payment
holidays or lease payment reductions. Granting of concessions were extended up to December 31, 2021 and beyond
depending on the tenant’s profile and credit. The rent concession granted by the Properties for years ended December 31,
2021 and 2020 amounted to £52.30 million and P345.08 million, respectively.

The Properties as a Lessee

The Properties, as lessee, have lease contracts for parcels of land where its malls or commercial centers are situated. MAPI
entered into lease agreements with Communities Cebu, Inc., a wholly owned subsidiary of VLL, Cebu Realty, Inc. and
Cerlita M. Manigos and Vicente Manigos, Jr. for parcels of land where Starmall Mall Talisay - Cebu is situated, with
various commencement dates. These lease contracts have 19-23 remaining years from January 1, 2019. Another lease
agreement was entered into by MAPI on October 23, 2017 with HDC for parcels of land where Vista Mall General Trias
and Vista Mall Tanza are situated, with both having a remaining lease term of 23 years from January 1, 2019. Lastly, CAPI
entered into a lease agreement with Beatrice Realty Development Properties, Inc. for a parcel of land where Vista Mall
Antipolo is situated which commenced on September 5, 2014 and with a remaining lease term of 20 years from January 1,
2019. Rental due is based on prevailing market conditions. Generally, the Properties are not restricted from assigning and
subleasing the leased assets. The Properties’ lease contracts include extension and termination options. These options are
negotiated by management to provide flexibility in managing the leased-asset portfolio and align with the Properties’
business needs. Management exercises significant judgement in determining whether these extension and termination
options are reasonably certain to be exercised

The Properties’ lease contract includes escalation of lease rates with extension and termination options. These options are
negotiated by management to provide flexibility in managing the leased-asset portfolio and align with the Properties’
business needs. Management exercises significant judgement in determining whether these extension and termination
options are reasonably certain to be exercised

Capital Expenditures

The Company has no capital expenditures since incorporation in August 2020. The table below sets out the capital
expenditures of the Sponsors pertaining to the Properties for 2019, 2020 and 2021.

Expenditures
in P millions

2019 (actual) 3,949.37
2020 (actual) 185.45
2021 (actual) 68.05

The Sponsors historically source funding for capital expenditures through internally-generated funds and long-term
borrowings.
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Components of the capital expenditures of the Sponsors pertaining to the Properties for 2019, 2020 and 2021 are
summarized below:

For the years ended December 31
2019 | 2020 | 2021
in P millions
Land Acquisition 2,639.15 3.27 7.74
Construction 1,310.22 182.18 60.30
Total 3,949.37 185.45 68.05

Indebtedness

The Company has no existing indebtedness. The bank loan in the Audited Combined Carve-out Financial Statements
pertains to borrowing from a local bank to finance the construction of Vista Hub BGC. The loan will remain with the
Sponsor and will not be carried forward to VistaREIT.

FACTORS AFFECTING THE RESULTS OF OPERATIONS

General Philippine Economic Conditions and the Condition of the Philippine Commercial Property Development
Markets

The Company derives all of its revenue from its leasing activities in the Philippines. The Philippine commercial property
development market has been historically affected by the prevailing economic conditions in the Philippines. Accordingly,
the Company’s results of operations may be significantly affected by the state of the Philippine economy generally and
specifically the Philippine commercial development market. The Philippine commercial property development market has
historically been subject to cyclical trends, and lease rates have been affected by the supply of and demand for comparable
properties, the rate of economic growth and political and social developments in the Philippines. As a result, the Company
expects that its results of operations will continue to vary from period to period largely as a result of general Philippine
economic conditions.

Demand for Commercial Space

The Company has benefited from greater demand for commercial spaces resulting from, among other factors, the growth
of the Philippine economy, the increasing number of retailers and BPO operators investing in the Philippines. The increased
demand for commercial spaces has been a significant factor in the Company’s increased revenues and profits over the last
three years. It is unclear whether the demand for commercial developments in the Philippines will remain high or continue
to grow or whether the demand for the Company’s commercial assets will reach the levels anticipated by the Company.
Negative developments with respect to demand of commercial spaces in the Philippines would in turn have a negative
effect on the Company’s operational results. Conversely, positive developments in the commercial leasing demand would
likely positively contribute to the Company’s operational results.

Competition

The Philippine commercial property development market is highly competitive. The Company’s existing and potential
competitors include major domestic developers. Some of these competitors may have better track records, greater financial,
human and other resources, larger leasing networks and greater name recognition than the Company. Competition from
other developers may adversely affect the Company’s ability to develop and lease its commercial assets.

COVID-19 Global Pandemic

The infectious novel coronavirus acute respiratory disease 2019 (“COVID-19”) has created significant public health
concerns as well as economic disruption, uncertainty, and volatility, all of which have affected and may continue to affect
the Company’s businesses and results of operations. Quarantine restrictions are still in place in the Philippines and may be
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made more stringent if COVID-19 cases rise. Metro Manila, Cavite, Rizal, and Pampanga are under Alert Level 1 of the
quarantine restrictions.

Due to numerous uncertainties and factors surrounding the pandemic that is beyond the Company’s control, it may be
difficult to predict the pandemic’s long-term bearing on the Company, its businesses, results of operations, cash flows, and
financial condition.

The extent to which the COVID-19 pandemic will continue to impact the Company will depend on future developments,
including the timeliness and effectiveness of actions taken or not taken to contain and mitigate the effects of COVID-19,
in the Philippines and internationally, by governments, central banks, healthcare providers, health system participants,
other businesses, and individuals, all of which are highly uncertain and unpredictable.

BASIS OF PREPARATION OF THE AUDITED COMBINED CARVE-OUT FINANCIAL STATEMENTS

The accompanying Audited Combined Carve-out Financial Statements have been prepared by separating the historical
financial information of the Properties that are the subject of the Property-for-Share Swap of the Sponsors’ financial
statements prepared in accordance with the Philippine Financial Reporting Standards (PFRSs). Furthermore, these
combined carve-out financial statements provide comparative information in respect of the previous periods.

These Audited Combined Carve-out Financial Statements of the Properties have been prepared on a going concern basis
under the historical cost convention. The combined carve-out financial statements are presented in Philippine Peso (),
which is also the Properties’ functional and presentation currency. All amounts are rounded to the nearest Philippine Peso
unless otherwise indicated.

The Audited Combined Carve-out Financial Statements of the Properties have been prepared in accordance with the
recognition, measurement and presentation principles that are consistent with PFRS. PFRS do not include specific guidance
for preparation of combined carve-out financial statements. The principles used in the preparation of the combined carve-
out financial statements of the Properties are as follows:

e The combined carve-out financial statements are based on historical income and expenses, assets, liabilities,
equity and cash flows of the combining assets. Invested equity is determined by combining the initial net assets
of the Properties and historical accumulated earnings, adjusted for the effects of elimination of intra-company
transactions among and within the Properties. The individual financial information of each of the combining assets
are prepared in accordance with PFRS.

e The historical financial information of the combined assets were carved-out from the accounting systems and
records of the Sponsors given their distinct cost and profit center codes. The carved-out financial information
presented herein reflects income and expenses, assets, liabilities and cash flows that have formed part of the
combined assets’ historical financial information. These include, among others, (i) working capital directly
attributable and identifiable to the combined assets; (ii) third party debt and related expenses directly attributable
to the Properties, if any; (iii) allocated common overhead costs using a single allocation method; and (iv) income
taxes, which were separately computed, as if the combining assets is a separate taxpayer, in accordance with
Philippine Accounting Standards (PAS) 12, Income Taxes.

An external debt of Vista Residences, Inc. specifically obtained for the construction of Vista Hub was included to the
combined liabilities together with its related interest expense.

Each of the income-generating investment properties has neither formed part of any separate legal entity nor presented any
stand-alone financial statements and accordingly, it is not practicable to present share capital or any analysis of equity
reserves. The net assets attributable to the combined assets, excluding the cumulative earnings, are represented by capital
invested in the Company and shown as “Invested equity” in the combined carve-out statements of financial position.
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The BOD of the Company believes that the judgments and assumptions underlying the combined carve-out financial
statements of the Properties are reasonable.

The accounting policies and method of computation adopted in the preparation of the combined carve-out financial
statements are consistent with those followed in the preparation of the Vista Land & Lifescapes, Inc. (“Vista Land”) and
Subsidiaries’ annual consolidated financial statements.

Basis of Combination
The Audited Combined Carve-out Financial Statements are prepared for the Properties of income-generating investment
properties owned by the Sponsors who are under common control. Where the entities have been under common control

but do not form a legal entity, the historical financial statements can be presented on a combined or aggregated basis.

The Audited Combined Carve-out Financial Statements include the carve-out historical financial information of the
following combined assets accounted for as assets acquired from Sponsors.

Properties Classification Location
Vista Mall Las Pifias (Main) Building Las Pifias City
Starmall Las Pifias (Annex) Building Las Pifias City
Starmall SIDM Building San Jose del Monte, Bulacan
Vista Mall Pampanga Building San Fernando, Pampanga
SOMO - A Vista Mall Building Bacoor, Cavite
Vista Mall Antipolo Building Antipolo City, Rizal
Vista Mall General Trias Building General Trias City, Cavite
Vista Mall Tanza Building Tanza, Cavite
Vista Mall Imus Building Cavite
Starmall Talisay - Cebu Building Talisay City, Cebu
Vista Hub Molino Building Bacoor, Cavite
Vista Hub BGC Condominium units and Bonifacio Global City

parking spaces
Statement of Compliance

The accompanying Audited Combined Carve-out Financial Statements have been prepared in accordance with recognition,
measurement and presentation principles that are consistent with PFRSs.

PFRSs include Philippine Financial Reporting Standards, Philippine Accounting Standards and Interpretations issued by
the Philippine Interpretations Committee (PIC).

SIGNIFICANT ACCOUNTING POLICIES, ESTIMATES AND JUDGEMENTS
The following are the significant accounting and financial reporting policies applied by the Company.
Revenue Recognition

Revenue from contracts with customers is recognized when control of the goods or services are transferred to the customer
at an amount that reflects the consideration to which the Properties expects to be entitled in exchange for those goods or
services. The Properties has generally concluded that it is the principal in its revenue arrangements, except for the
provisioning of water and electricity services in its mall retail spaces and office leasing activities, wherein it is acting as
agent.

Rental income

The Properties earn revenue from acting as a lessor in operating leases which do not transfer substantially all of the risk
and rewards incidental to the ownership of the investment properties. Rental income from leased properties is accounted
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for on a straight-line basis over the lease term and is included in the revenue in the combined carve-out statement of
comprehensive income due to its operating nature, except for contingent rental income which is recognized when it arises.

Lease incentives that are paid or payable to the lessee are deducted from lease payments. Accordingly, tenant lease
incentives are recognized as a reduction of rental income on a straight-line basis over the term of the lease. The lease term
is the non-cancellable period of the lease together with any further term for which the tenant has the option to continue the
lease, where, at the inception of the lease, the Properties is reasonably certain that the tenant will exercise the option. For
more information on the judgment involved.

The tenant lease incentives are considered in the calculation of “Accrued rent receivable” in the line item “Receivables” in
the combined carve-out statement of financial position.

Amounts received from tenants to terminate leases or to compensate for dilapidations are recognized in the combined
carve-out statement of comprehensive income when the right to receive them arises.

The contracts for commercial and office spaces leased out by the Properties to its tenants include the rights to charge for
the electricity usage, water usage, air-conditioning charges and CUSA like maintenance janitorial and security services.

For the electricity and water usage, the Properties determined that it is acting as an agent because the promise of the
Properties to the tenants is to arrange for the electricity and water supply to be provided by a utility company. The utility
and service companies, and not the Properties, are primarily responsible for the provisioning of the utilities while the
Properties administers the leased spaces and coordinates with the utility and service companies to ensure that tenants have
access to these utilities.

For the provision of CUSA and air-conditioning of the buildings, the Properties acts as a principal because it retains the
right to direct the service provider of air-conditioning, maintenance, janitorial and security to the leased premises. The
right to the services mentioned never transfers to the tenant and the Properties has the discretion on how to price the CUSA
and air-conditioning charges.

In respect of the revenue component, these services represent a series of daily services that are individually satisfied over
time because the tenants simultaneously receive and consume the benefits provided by the Properties. The Properties
applies the time elapsed method to measure progress.

The consideration charged to tenants for these services is based on a fixed amount as agreed with the tenants.

The Properties arranges for third parties to provide certain of these services to its tenants. The Properties concluded that it
acts as a principal in relation to these services as it controls the specified services before transferring them to the customer.
Therefore, the Properties records revenue on a gross basis.

Interest income

Interest income is recognized as it accrues using the effective interest method.

Parking fees and other operating income

Parking fees and other operating income are recognized when earned.

Cost Recognition

Cost and expenses pertain to expenses incurred in relation to rental of investment properties and administering the business.
These are recognized when a decrease in future economic benefits related to a decrease in an asset or an increase of a
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liability has arisen than can be measured reliably. These are recognized when incurred and measured at the amount paid or
payable.

The Properties recognizes common overhead costs among the Properties’ assets based on the proportion of each assets’
total gross floor area.

Leases

The Properties assesses whether a contract is, or contains a lease, at the inception of a contract. This assessment involves
the exercise of judgment about whether it depends on a specified asset, whether the Properties obtains substantially all the
economic henefits from the use of the asset, whether the Properties has the right to direct the use of the asset.

The Properties as Lessee effective January 1, 2019
Lease Liabilities

At the commencement date of the lease, the Properties recognizes the liabilities measured at the present value of lease
payments to be made over the lease term. The lease payments include fixed payments (including in-substance fixed
payments) less any lease incentives receivable, variable lease payments that depend on an index or a rate, and amounts
expected to be paid under residual value guarantees.

The lease payments also include the exercise price of a purchase option reasonably certain to be exercised by the Properties
and payments of penalties for terminating the lease, if the lease term reflects the Properties exercising the option to
terminate. Variable lease payments that do not depend on an index or a rate are recognized as expenses (unless they are
incurred to produce inventories) in the period in which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Properties uses the incremental borrowing rate at the lease
commencement date if the interest rate implicit in the lease is not readily determinable.

After the commencement date, the amount of lease liabilities increased to reflect the accretion of interest and reduced for
the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a
change in the lease term, a change in the in-substance fixed lease payments or a change in the assessment to purchase the
underlying asset.

Short-term Leases and Leases of Low-value Assets

The Properties applies the short-term lease recognition exemption to those leases that have a lease term of 12 months or
less from the commencement date and do not contain a purchase option. The Properties applies the low-value assets
recognition exemption to leases of underlying assets with a value, when new, of £0.25 million and below. Lease payments
on short-term leases and low-value assets are recognized as expense on a straight-line basis over the lease term.

The Properties as a Lessee prior to January 1, 2019

The determination of whether an arrangement is, or contains a lease is based on the substance of the arrangement at
inception date, and requires an assessment of whether the fulfillment of the arrangement is dependent on the use of a
specific asset or assets and the arrangement conveys a right to use the asset. A reassessment is made after inception of the
lease only if one of the following applies:

a) there is a change in contractual terms, other than a renewal or extension of the arrangement; a renewal option is

exercised or extension granted, unless that term of the renewal or extension was initially included in the lease
term;

107



b) there is a change in the determination of whether fulfillment is dependent on a specified asset; or
c) there is a substantial change to the asset.

Where a reassessment is made, lease accounting shall commence or cease from the date when the change in circumstances
gave rise to the reassessment for any of the scenarios above, and at the date of renewal or extension period for the second
scenario.

Leases where the lessor retains substantially all the risks and benefits of ownership of the asset are classified as operating
leases. Operating lease payments are recognized as an expense in profit or loss in the carve-out statement of comprehensive
income on a straight-line basis over the lease term. Indirect costs incurred in negotiating an operating lease are added to
the carrying value of the leased asset and recognized over the lease term on the same bases as the lease income. Minimum
lease payments are recognized on a straight-line basis while the variable rent is recognized as an expense based on the
terms of the lease contract.

Properties as a Lessor under PFRS 16 and PAS 17

Leases where the lessor does not transfer substantially all the risks and benefits of ownership of the assets are classified as
operating leases. Initial direct costs incurred in negotiating operating leases are added to the carrying amount of the leased
asset and recognized over the lease term on the same basis as the rental income. Contingent rents are recognized as revenue
in the period in which they are earned.

Lease modification is defined as a change in the scope of a lease, or the consideration for a lease, that was not part of the
original terms and conditions of the lease (for example, adding or terminating the right to use one or more underlying assets,
or extending or shortening the contractual lease term).

A lessor shall account for a modification to an operating lease as a new lease from the effective date of the modification,
considering any prepaid or accrued lease payments relating to the original lease as part of the lease payments for the new
lease. If a change in lease payments does not meet the definition of a lease modification, the change would generally be
accounted for as a negative variable lease payment. In the case of an operating lease, a lessor recognizes the effect of the
rent concession by recognizing lower income from leases.

Current and Noncurrent Classification
The Properties presents assets and liabilities in the combined carve-out statement of financial position based on
current/noncurrent classification.

An asset is current when:
e Itisexpected to be realized or intended to be sold or consumed in normal operating cycle;
e Itis held primarily for the purpose of trading;
e Itis expected to be realized within 12 months after reporting date; or
e Itisacash unless restricted from being exchanged or used to settle a liability for at least 12 months after reporting
date.

All other assets are classified as noncurrent.

A liability is current when:

It is expected to be settled in the normal operating cycle;

It is held primarily for the purpose of trading;

It is due to be settled within 12 months after reporting date; or

e There is no unconditional right to defer the settlement of the liability for at least 12 months after reporting date.

All other liabilities are classified as noncurrent.
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Deferred tax assets and liabilities are classified as noncurrent assets and liabilities, respectively.
Fair Value Measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value measurement is based on the presumption that the transaction
to sell the asset or transfer the liability takes place either:

o In the principal market for the asset or liability, or
e In the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Properties.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing
the asset or liability, assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic
benefits by using the asset in its highest and best use or by selling it to another market participant that would use the asset
in its highest and best use.

The Properties uses valuation techniques that are appropriate in the circumstances and for which sufficient data are
available to measure fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable
inputs.

All assets and liabilities for which fair value is measured or disclosed in the combined carve-out financial statements are
categorized within the fair value hierarchy based on the lowest level input that is significant to the fair value measurement
as a whole:
e Level 1- Quoted (unadjusted) market prices in active markets for identical assets or liabilities
e Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement
is directly or indirectly observable
e Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement
is unobservable

For assets and liabilities that are recognized in the combined carve-out financial statements at fair value on a recurring
basis, the Properties determines whether transfers have occurred between Levels in the hierarchy by re-assessing
categorization (based on the lowest level input that is significant to the fair value measurement as a whole) at the end of
each reporting period.

For the purpose of fair value disclosures, the Properties has determined classes of assets and liabilities on the basis of the
nature, characteristics and risk of the asset and liability and the level of the fair value hierarchy as explained above.

Cash in Banks

Cash in banks earn interest at the prevailing interest rate.

Financial Instruments

Financial assets and liabilities are recognized in the combined carve-out statement of financial position when, and only
when, the Properties becomes a party to the contractual provisions of the instrument. Purchases or sales of financial assets

that require delivery or assets within the time frame established by regulation or convention in the marketplace are
recognized on the trade date.
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Recognition and Measurement of Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity.

Financial Assets
Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortized cost, fair value through other
comprehensive income (OCI), and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow
characteristics and the Properties’ business model for managing them. For a financial asset to be classified and measured
at amortized cost or fair value through OCI, it needs to give rise to cash flows that are ‘solely payments of principal and
interest (SPPI)’ on the principal amount outstanding. This assessment is referred to as the SPPI test and is performed at an
instrument level.

The Properties’ business model for managing financial assets refers to how it manages its financial assets in order to
generate cash flows. The business model determines whether cash flows will result from collecting contractual cash flows,
selling the financial assets, or both.

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or
convention in the marketplace (regular way trades) are recognized on the trade date, i.e., the date that the Properties
commits to purchase or sell the asset.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in four categories:
e Financial assets at amortized cost (debt instruments)
e Financial assets at fair value through OCI with recycling of cumulative gains and losses (debt instruments)
e Financial assets designated at fair value through OCI with no recycling of cumulative gains and losses upon
derecognition (equity instruments)
e Financial assets at fair value through profit or loss

Financial assets at amortized cost (debt instruments)

The Properties measures financial assets at amortized cost if both of the following conditions are met:
e The financial asset is held within a business model with the objective to hold financial assets in order to collect
contractual cash flows

e The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

Financial assets at amortized cost are subsequently measured using the effective interest (EIR) method and are subject to
impairment. Gains and losses are recognized in profit or loss when the asset is derecognized, modified or impaired.

The Properties’ financial assets at amortized cost include cash in banks, receivables and restricted cash under “Other current
assets” and “Other noncurrent assets”.
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Impairment of Financial Assets

The Properties recognizes expected credit losses (ECL) for the following financial assets that are not measured at FVTPL:
e debt instruments that are measured at amortized cost and FVOCI;
¢ loan commitments; and
o financial guarantee contracts.

No ECL is recognized on equity investments.

ECLs are measured in a way that reflects the following:
e anunbiased and probability-weighted amount that is determined by evaluating a range of possible outcomes;

e the time value of money; and

e reasonable and supportable information that is available without undue cost or effort at the reporting date about
past events, current conditions and forecasts of future economic conditions.

As discussed above, starting January 1, 2021, the Properties used simplified approach method in calculating its ECL for
lease receivables from the previous general approach. Under the simplified approach, the Properties does not track changes
in credit risk, but instead recognizes a loss allowance based on lifetime ECLs at each reporting date. The Properties has
established a provision matrix for trade receivables that is based on its historical credit loss experience, adjusted for
forward-looking factors specific to the debtors and the economic environment.

An impairment analysis is performed at each reporting date using a provision matrix to measure ECLs. The provision rates
are based on days past due for groupings of various customer segments with similar loss patterns. The calculation reflects
the probability-weighted outcome and reasonable and supportable information that is available at the reporting date about
past events, current conditions and forecasts of future economic conditions.

The provision matrix is initially based on the Properties” historical observed default rates. The Properties will calibrate the
matrix to adjust the historical credit loss experience with forward-looking information. At every reporting date, the
historical observed default rates are updated and changes in the forward-looking estimates are analyzed. The Properties
considers a financial asset in default when contractual payments are 120 days past due. However, in certain cases, the
Properties may also consider a financial asset to be in default when internal or external information indicates that the
Properties is unlikely to receive the outstanding contractual amounts in full.

Financial assets are written off either partially or in their entirety only when the Properties has stopped pursuing the
recovery. If the amount to be written off is greater than the accumulated loss allowance, the difference is first treated as an
addition to the allowance that is then applied against the gross carrying amount. Any subsequent recoveries are credited to
impairment loss.

Prior to January 1, 2021, the Properties uses general approach in calculating its ECL. Under the general approach, at each
reporting date, the Properties recognizes a loss allowance based on either 12-month ECLs or Lifetime ECLs, depending on
whether there has been a significant increase in credit risk on the financial instrument since initial recognition. The changes
in the loss allowance balance are recognized in profit or loss as an impairment gain or loss. This approach was applied to
the ECL calculation of cash in banks, receivables and restricted cash presented in ‘Other assets’.

For cash in banks, the Properties applies the low credit risk simplification. The probability of default and loss given defaults
are publicly available and are considered to be low credit risk investments. It is the Properties’ policy to measure ECLs on
such instruments on a 12-month basis. However, when there has been a significant increase in credit risk since origination,
the allowance will be based on the lifetime ECL. The Properties uses the ratings from the external credit rating agencies to
determine whether the debt instrument has significantly increased in credit risk and to estimate ECLSs.
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Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and
borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate.

All financial liabilities are recognized initially at fair value and, in the case of loans and borrowings and payables, net of
directly attributable transaction costs.

The Properties’ financial liabilities include accounts and other payables, lease liabilities, bank loan and other noncurrent
liabilities (except for construction bond, security deposits, advance rent and other statutory payables).

Subsequent measurement
Loans and borrowings

This is the category most relevant to the Properties.

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using the
effective interest rate (EIR) method. Gains and losses are recognized in profit or loss when the liabilities are derecognized
as well as through the EIR amortization process.

Amortized cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an
integral part of the EIR. The EIR amortization is included as finance costs in the combined carve-out statements of
comprehensive income.

This category generally applies to accounts and other payables (except for deferred output VAT and other statutory
payables), liabilities for purchased land, retention payable, bank loans and lease liabilities presented in the combined carve-
out statements of financial position.

Derecognition of Financial Assets and Financial Liabilities
Financial asset

A financial asset (or, where applicable, a part of a Properties of financial assets) is derecognized where: () the rights to
receive cash flows from the assets have expired; (b) the Properties retains the right to receive cash flows from the asset,
but has assumed an obligation to pay them in full without material delay to a third-party under a “pass-through”
arrangement; or (c) the Properties has transferred its right to receive cash flows from the asset and either: (i) has transferred
substantially all the risks and rewards of the asset, or (ii) has neither transferred nor retained the risks and rewards of the
asset but has transferred control of the asset.

Where the Properties has transferred its rights to receive cash flows from an asset or has entered into a pass-through
arrangement, and has neither transferred nor retained substantially all the risks and rewards of the asset nor transferred
control of the asset, the asset is recognized to the extent of the Properties’ continuing involvement in the asset. Continuing
involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying
amount of the asset and the maximum amount of consideration that the Properties could be required to repay.

Modification of Financial Assets
The Properties derecognizes a financial asset when the terms and conditions have been renegotiated to the extent that,
substantially, it becomes a new asset, with the difference between its carrying amount and the fair value of the new asset

recognized as a derecognition gain or loss in the carve-out profit or loss, to the extent that an impairment loss has not
already been recorded.

112



When the contractual cash flows of a financial asset are renegotiated or otherwise modified and the renegotiation or
modification does not result in the derecognition of that financial asset, the Properties recalculates the gross carrying
amount of the financial asset as the present value of the renegotiated or modified contractual cash flows discounted at the
original EIR (or credit-adjusted EIR for purchased or originated credit-impaired financial assets) and recognizes a
modification gain or loss in the profit or loss.

Financial liability

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or has expired. Where
an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of
an existing liability are substantially modified, such an exchange or modification is treated as a derecognition of the original
liability and the recognition of a new liability, and the difference in the respective carrying amounts is recognized in profit
or loss.

Offsetting Financial Instruments

Financial assets and financial liabilities are offset and the net amount reported in the combined carve-out statement of
financial position if, and only if, there is a currently enforceable legal right to offset the recognized amounts and there is
an intention to settle on a net basis, or to realize the asset and settle the liability simultaneously.

Advances to Contractors

Advances to contractors are advance payments in relation to the Properties’ construction activities and are recouped through
reduction against progress billings as the construction progresses. Recoupments occur within one to five years from the
date the advances were made.

Value-Added Tax (VAT)

Input tax represents the VAT due or paid on purchases of goods and services subjected to VAT that the Properties can
claim against any future liability to the BIR for output VAT on sale of goods and services subjected to VAT. The input tax
can also be recovered as tax credit under certain circumstances against future income tax liability of the Properties upon
approval of the BIR. Input tax is stated at its estimated net realizable values. A valuation allowance is provided for any
portion of the input tax that cannot be claimed against output tax or recovered as tax credit against future income tax
liability. Input tax is recorded under current assets in the combined carve-out statements of financial position.

For its VAT-registered activities, when VAT from sales of goods and/or services (output VAT) exceeds VAT passed on
from purchases of goods or services (input VAT), the excess is recognized as payable in the combined carve-out statement
of financial position. When VAT passed on from purchases of goods or services (input VAT) exceeds VAT from sales of
goods and/or services (output VAT), the excess is recognized as an asset in the combined carve-out statement of financial
position up to the extent of the recoverable amount.

For its non-VAT registered activities, the amount of VAT passed on from its purchases of goods or service is recognized
as part of the cost of goods/asset acquired or as part of the expense item, as applicable.

Restricted cash

Cash restricted for use are bank deposits restricted solely for payment of the principal amortization and interest of certain
bank loans. These deposits bear prevailing interest rates and will be retained as deposits until the bank loans are fully paid.
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Creditable Withholding Taxes

Creditable withholding tax pertains to taxes withheld on income payments and may be applied against income tax due. The
balance of taxes withheld is recovered in future period.

Prepaid Expenses

Prepaid expenses are carried at cost less the amortized portion. These typically comprise prepayments for marketing fees,
taxes and licenses, rentals and insurance.

Refundable Deposits

Refundable deposits are measured at amortized cost. These pertain to deposits on utility subscriptions, rental deposits and
security deposits which shall be applied against unpaid utility expenses and rent expenses upon termination of the contracts.
These deposits are necessary for the continuing construction and development of the Properties’ commercial centers. The
noncurrent portion of the account is expected to be realized beyond one year from reporting date.

Investment Properties

Investment properties comprise completed property and property under construction or re-development that are held to
earn rentals. Investment properties, except for land, are carried at cost less accumulated depreciation and amortization and
any impairment in value. Land is carried at cost less any impairment in value. The initial cost of investment properties
consists of its purchase price, including import duties, taxes and any directly attributable costs of bringing the asset to its
working condition and location for its intended use. Investment properties also include right-of-use assets involving real
properties.

Effective January 1, 2019, it is the Properties’ policy to classify right-of-use assets as part of investment properties. Prior
to that date, all of the Properties’ leases are accounted for as operating leases in accordance with PAS 17, hence, not
recorded in the combined carve-out statement of financial position. The Properties recognizes right-of-use assets at the
commencement date of the lease (i.e., the date the underlying asset is available for use). Right-of-use assets are measured
at cost, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities.
The initial cost of right-of-use assets includes the amount of lease liabilities recognized, initial direct costs incurred, lease
payments made at or before the commencement date less any lease incentives received.

Unless the Properties is reasonably certain to obtain ownership of the leased asset at the end of the lease term, the recognized
right-of-use assets are depreciated on a straight-line basis over the shorter of their estimated useful life and lease term.
Right-of-use assets are subject for impairment.

Construction-in-progress (CIP) is stated at cost. This includes cost of construction and other direct costs. CIP is not
depreciated until such time as the relevant assets are completed and put into operational use. Construction-in-progress are
carried at cost and transferred to the related investment property account when the construction and related activities to
prepare the property for its intended use are complete.

Expenditures incurred after the investment property has been put in operation, such as repairs and maintenance costs, are
normally charged against income in the period in which the costs are incurred.

Depreciation and amortization are computed using the straight-line method over the estimated useful lives (EUL) of the
assets, regardless of utilization. The EUL and the depreciation and amortization method are reviewed periodically to ensure
that the period and method of depreciation and amortization are consistent with the expected pattern of economic benefits
from items of investment properties.
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Years
Buildings and building improvements 10 to 40 years or lease term, whichever is shorter
Right-of-use assets 19 to 23 years

Investment properties are derecognized when either they have been disposed of or when the investment property is
permanently withdrawn from use and no future economic benefit is expected from its disposal. Any gain or loss on the
retirement or disposal of an investment property is recognized in profit or loss in the year of retirement or disposal.

Transfers are made to investment property when there is a change in use, evidenced by ending of owner-occupation,
commencement of an operating lease to another party or ending of construction or development. Transfers are made from
investment property when, and only when, there is a change in use, evidenced by commencement of owner-occupation or
commencement of development with a view to sale.

Transfers between investment property, owner-occupied property and inventories do not change the carrying amount of
the property transferred and they do not change the cost of the property for measurement or for disclosure purposes.

Property and Equipment

Property and equipment are carried at cost less accumulated depreciation and any impairment in value. The initial cost of
property and equipment consists of its purchase price, including import duties, taxes and any directly attributable costs of
bringing the asset to its working condition and location for its intended use.

Depreciation of property and equipment commences once the property and equipment are available for use and computed
using the straight-line basis over the estimated useful life of property and equipment as follows:

Years
Transportation equipment 3to5
Office furniture, fixtures and equipment 2t05
Computer equipment 2t05
Other fixed assets 1to5

The useful lives and depreciation method are reviewed annually to ensure that the period and method of depreciation are
consistent with the expected pattern of economic benefits from items of property and equipment.

When property and equipment are retired or otherwise disposed of, the cost of the related accumulated depreciation and
accumulated provision for impairment losses, if any, are removed from the accounts and any resulting gain or loss is
credited to or charged against current operations.

Fully depreciated and amortized property and equipment are retained in the accounts until they are no longer in use. No
further depreciation is charged against current operations.

Impairment of Nonfinancial Assets

The Properties assesses as at reporting date whether there is an indication that nonfinancial assets may be impaired. If any
such indication exists, or when annual impairment testing for an asset is required, the Properties makes an estimate of the
asset’s recoverable amount. An asset’s recoverable amount is calculated as the higher of the asset’s or cash-generating
unit’s fair value less costs to sell and its value in use and is determined for an individual asset, unless the asset does not
generate cash inflows that are largely independent of those assets or Properties’ of assets. Where the carrying amount of
an asset exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable amount. In
assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate
that reflects current market assessment of the time value of money and the risks specific to the asset. Impairment losses of
continuing operations are recognized in profit or loss in those expense categories consistent with the function of the
impaired asset.
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An assessment is made at each financial reporting date as to whether there is an indication that previously recognized
impairment losses may no longer exist or may have decreased. If such indication exists, the recoverable amount is estimated.
A previously recognized impairment loss is reversed only if there has been a change in the estimates used to determine the
asset’s recoverable amount since the last impairment loss was recognized. If that is the case, the carrying amount of the
asset is increased to its recoverable amount. That increased amount cannot exceed the carrying amount that would have
been determined, net of depreciation and amortization, had no impairment loss been recognized for the asset in prior years.
Such reversal is recognized in profit or loss unless the asset is carried at revalued amount, in which case the reversal is
treated as revaluation increase in OCI. After such reversal, the depreciation and amortization charge is adjusted in future
periods to allocate the asset’s revised carrying amount, less any residual value, on a systematic basis over its remaining
useful life.

Security Deposits

Security deposits represent deposits required by lease agreements. These can be recovered upon termination of the lease
agreement through refund or application to unpaid rent and/or other charges.

Advance Rent

Advance rent includes three-month advance rental paid by lessee as required under lease contract. These will be applied to
the first or last three months rental depending on the contract terms of the related lease contract. These also include
overpayments made by lessee against its monthly billings which will be applied to future billings.

Invested Equity

The Properties has neither formed a separate legal entity nor presented any stand-alone financial statements, and
accordingly it is not practicable to present share capital or any analysis of equity reserves. The net assets of the Properties
are represented by capital invested in the Properties and shown as “Invested equity”.

Changes in net assets allocated to the Properties are presented separately in the combined carve-out statements of changes
in equity under line item “Equity transactions with Vista Land and in the combined carve-out statements of cash flows
under line item “Equity financing with Vista Land reflecting the internal financing between Vista Land and the Properties
during the periods presented.

Earnings Per Share (EPS)

As the combined carve-out financial statements have no legal capital and the financial information has been prepared on a
combined basis, it is not possible to measure EPS. Accordingly, the requirement of PAS 33, Earnings Per Share, to disclose
basic/diluted EPS has not been complied with in these combined carve-out financial statements.

Income Taxes

Current tax

Current tax assets and liabilities for the current and prior periods are measured at the amount expected to be recovered
from or paid to the taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted
or substantively enacted by the reporting date.

Deferred tax

Deferred tax is provided using the liability method on temporary differences, with certain exceptions, at the reporting date

between the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes.
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Deferred tax liabilities are recognized for all taxable temporary differences, with certain exceptions. Deferred tax liabilities
shall be recognized for all taxable temporary differences associated with investments in subsidiaries, associates and
interests in joint ventures when the timing of reversal of the temporary differences can be controlled and it is probable that
the temporary differences will not reverse in foreseeable future. Otherwise, no deferred tax liability is set up.

Deferred tax assets are recognized for all deductible temporary differences, carryforward benefit of unused tax credits from
excess of minimum corporate income tax (MCIT) over the regular corporate income tax and unused net operating loss
carryover (NOLCO), to the extent that it is probable that taxable income will be available against which the deductible
temporary differences and carryforward benefits of unused tax credits from MCIT and NOLCO can be utilized.

Deferred tax assets shall be recognized for deductible temporary differences associated with investments in subsidiaries,
associates and interests in joint ventures only to the extent that it is probable that the temporary differences will reverse in
the foreseeable future and taxable profit will be available against which the temporary differences can be utilized.

The carrying amount of deferred tax assets is reviewed at each financial reporting date and reduced to the extent that it is
no longer probable that sufficient taxable income will be available to allow the deferred tax assets to be utilized.
Unrecognized deferred tax assets are reassessed at each financial reporting date and are recognized to the extent that it has
become probable that future taxable income will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rate that is expected to apply in the period when the asset is
realized or the liability is settled, based on tax rates and tax laws that have been enacted or substantively enacted at the
reporting date.

Deferred tax relating to items recognized outside profit or loss is recognized outside profit or loss in the combined carve-
out statement of comprehensive income. Deferred tax items recognized in correlation to the underlying transaction either
in other comprehensive income or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets
against current tax liabilities, and the deferred taxes relate to the same taxable entity and the same taxation authority.

Provisions

Provisions are recognized when the Properties has a present legal or constructive obligation as a result of past events, it is
more likely than not that an outflow of resources will be required to settle the obligation, and the amount can be reliably
estimated. Provisions are not recognized for future operating losses.

Provisions are measured at the present value of the expenditures expected to be required to settle the obligation using a
pre-tax rate that reflects the current market assessment of the time value of money and the risk specific to the obligation.
Where discounting is used, the increase in the provision due to the passage of time is recognized as interest expense. Where
the Properties expects some or all of a provision to be reimbursed, the reimbursement is recognized only when the
reimbursement is virtually certain. The expense relating to any provision is presented in combined carve-out statement of
comprehensive income net of any reimbursement.

Contingencies
Contingent liabilities are not recognized in the combined carve-out financial statements. These are disclosed unless the

possibility of an outflow of resources embodying economic benefits is remote. Contingent assets are not recognized in the
combined carve-out financial statements but disclosed when an inflow of economic benefits is probable.
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SIGNIFICANT ACCOUNTING JUDGEMENTS AND ESTIMATES

The preparation of combined carve-out financial statements in compliance with PFRS requires management to make
estimates and assumptions that affect the amounts reported in the combined carve-out financial statements and
accompanying notes. The estimates and assumptions used in the combined carve-out financial statements are based upon
management’s evaluation of relevant facts and circumstances as at the reporting date. However, uncertainty about these
estimates and assumptions could result in outcomes that could require a material adjustment to the carrying amount of the
affected asset or liability in the future.

Judgments

In the process of applying the Properties’ accounting policies, management has made the following judgments, apart from
those involving estimations, which have the most significant effect on the amounts recognized in the combined carve-out
financial statements:

Basis for preparing combined carve-out financial statements

In preparing the combined carve-out financial statements, management considers the following factors: (a) whether the
entities or profit centers to be carved-out and combined are under common control for the full or a portion of the periods
covered by the combined carve-out financial statements, (b) the purpose of the combined carve-out financial statements,
and (c) the intended users of the combined carve-out financial statements.

Based on management judgment, the Properties can prepare combined carve-out financial statements because the entities
or profit centers to be carved-out and combined are ultimately under common control by Vista Land during the periods
presented and the combined carve-out financial statements will provide the historical combined financial position and
performance and cash flows of the combining income-generating investment properties which are intended to be used by
a wide range of users, including the Company’s stockholders and the public, who cannot obtain the financial information
through other means or do not have access to the internal information of the Sponsors.

Allocation of common overhead costs

The Sponsors centrally administer and incur the costs associated with certain functions on a centralized basis, which include
depreciation, light and water, outside services, rentals, salaries and employee benefits, taxes and licenses, repairs and
maintenance, and other operating expenses, and allocates the associated costs to the Properties. The costs incurred have
been allocated to the Properties based on a single allocation method using the gross floor area of the profit centers or
buildings. This allocation method was applied across profit centers of the Sponsors which was assessed to be deemed
appropriate and reasonable by management.

Non-transfer of Intercompany debt

The Properties is not a legal obligor of a debt instrument for all periods presented, but the proceeds from the obligation
were used to fund the historical operations of the Properties. Accordingly, this transaction with Vista Land is reflected in
the accompanying combined carve-out statements of changes in equity as “Equity transactions with Vista Land and in the
accompanying combined carve-out statements of financial position within “Invested equity”. For Vista Hub BGC, the loan
is directly attributable to the construction of the units included in the Properties, hence was included in the combined
carved-out financial statements. This financing arrangement was agreed among the Properties, Sponsors and Vista Land.

Principal versus agent considerations
The contract for the commercial center and office spaces leased out by the Properties to its tenants includes the right to

charge for the electricity usage, water usage, air conditioning charges and CUSA like maintenance, janitorial and security
services.
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For the electricity and water usage, the Properties determined that it is acting as an agent because the promise of the
Properties to the tenants is to arrange for the electricity and water supply to be provided by a utility company. The utility
company, and not the real estate developer, is primary responsible for the provisioning of the utilities while the Properties,
administers the leased spaces and coordinates with the utility companies to ensure that tenants have access to these utilities.
The Properties does not have the discretion on the pricing of the services provided since the price is based on the actual
rate charged by the utility providers.

For the connection to air conditioning system and services in the CUSA, the Properties acts as a principal. This is because
it is the Properties who retains the right to direct the service provider of CUSA as it chooses and the party responsible to
provide proper ventilation and air conditioning to the leased premises. The right to the services mentioned never transfers
to the tenant and the Properties has the discretion on how to price the CUSA and air conditioning charges.

Operating Lease Commitments - as Lessee (Before January 1, 2019)

The Properties has entered into a lease agreement as a lessee. Management has determined that all the significant risks and
benefits of ownership of this property, which the Properties lease under operating lease arrangement, remain with the lessor.
Accordingly, the lease was accounted for as operating lease. Rent expense amounted to P=33.86 million in 2018.

Determination of the lease term (On or after January 1, 2019)

The Properties determines the lease term as the non-cancellable term of the lease, together with any periods covered by an
option to extend the lease if it is reasonably certain to be exercised, or any periods covered by an option to terminate the
lease, if it is reasonably certain not to be exercised.

As a lessor, the Properties enters into lease agreements that contain options to terminate or to extend the lease. At
commencement date, the Properties determines whether the lessee is reasonably certain to extend the lease term or not to
terminate the lease. To make this analysis, the Properties takes into account any difference between the contract terms and
the market terms, any significant investments made by the lessee in the property, costs relating to the termination of the
lease and the importance of the underlying asset to the lessee’s operations. In many cases, the Properties does not identify
sufficient evidence to meet the required level of certainty.

As a lessee, the Sponsors have lease contracts for the land where investment properties are situated that includes an
extension and a termination option. The Properties applies judgement in evaluating whether or not it is reasonably certain
to exercise the option to renew or terminate the lease. That is, it considers all relevant factors that create an economic
incentive for it to exercise either the renewal or termination. After the commencement date, the Properties reassesses the
lease term if there is a significant event or change in circumstances that is within its control and affects its ability to exercise,
or not to exercise, the option to renew or to terminate (e.g., construction of significant leasehold improvements or
significant customization to the leased asset).

Property lease classification - the Properties as lessor

The Properties has entered into commercial property leases on its investment property portfolio. The Properties has
determined, based on an evaluation of the terms and conditions of the arrangements, such as the lease term not constituting
a major part of the economic life of the commercial property and the present value of the minimum lease payments not
amounting to substantially all of the fair value of the commercial property, that it retains substantially all the risks and
rewards incidental to ownership of this property and accounts for the contracts as operating leases.
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Assessment on whether lease concessions granted constitute a lease modification

In line with the rental relief framework implemented by the government to support businesses and the broader economy
due to the impact of COVID-19, the Properties waived its right to collect rent and other charges as part of various lease
concessions it granted to lessees such as lease payment holidays or lease payment reductions.

The Properties applies judgment when assessing whether the rent concessions granted is considered a lease modification
under PFRS 16.

In making this judgment, the Properties determines whether the rent concessions granted has changed the scope of the lease,
or the consideration thereof, that was not part of the original terms and conditions of the lease. The Properties assessed that
the lease concessions it granted to lessees do not qualify as lease modifications since the terms and conditions under the
corresponding lease contracts have not been modified by the waiver but instead is covered by a special law or regulation
issued by the Republic of the Philippines during the pandemic - Republic Act (RA) Nos. 11649 and 11494, Bayanihan to
Heal as One Act and Bayanihan to Recover as One Act, respectively and Memorandum Circulars and other implementing
rules and regulations were also issued by various government sectors in 2021 and 2020 to supplement the implementation
of the said Republic Acts, which relates to matters affected with public policy and therefore, is not a lease modification
under PFRS 16. Consequently, this is treated as a variable lease.

The rent concessions granted by the Properties for the years ended December 31, 2021 and 2020 amounted to 52.30
million and £345.08 million, respectively.

Determining Taxable Profit, Tax Bases, Unused Tax Losses, Unused Tax Credits and Tax Rates

Upon adoption of the Philippine Interpretation IFRIC-23, Uncertainty over Income Tax Treatments, the Properties has
assessed whether it has any uncertain tax position. The Properties applies significant judgment in identifying uncertainties
over its income tax treatments. The Properties determined based on its assessment, in consultation with its tax counsel, that
it is probable that its income tax treatments will be accepted by the taxation authorities. Accordingly, the interpretation did
not have an impact on the combined carve out financial statements of the Properties.

Management’s Use of Estimates

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have
a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial
year are discussed below.

Provision for expected credit losses of financial assets

The Properties recognizes a loss allowance on lease receivables based on lifetime ECLs effective January 1, 2021 and
applied retrospectively. The changes in the loss allowance balance are recognized in profit or loss as an impairment gain
or loss.

The Properties uses external credit rating approach to calculate ECL for cash in banks and restricted cash. This approach
leverages on available market data (i.e., S&P and Moody’s and Fitch credit ratings for default rates). S&P, Moody’s, Fitch
and Reuters are reliable market data sources that provide default and recovery rate data. These information are widely used
by investors and stakeholders in decision-making in terms of investment, credit activities, etc.

The assessment of the relationship between historical observed default rates, forecast economic conditions and ECLs is a
significant estimate. The amount of ECLs is sensitive to changes in circumstances and of forecast economic conditions.
The Properties’ historical credit loss experience and forecast of economic conditions may also not be representative of
customer’s actual default in the future.
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For 2020 and 2021, the Properties has considered the impact of COVID-19 pandemic in its ECL calculations. Tenants
which belong to micro, small and medium enterprise and those operating under entertainment, non-essentials and food
industries are also adversely affected due to temporary closure of mall operations. This increases the risk of non-collection
of the remaining receivables.

As a result of the loss estimation, management recognized impairment loss for receivable from tenants in each period
presented.

Fair value of financial instruments

Where the fair values of financial assets and financial liabilities recorded in the combined carve-out statement of financial
position or disclosed in the notes to the combined carve-out financial statements cannot be derived from active markets,
they are determined using valuation techniques using generally accepted market valuation models. The inputs to these
models are taken from observable markets where possible, but where this is not feasible, estimates are used in establishing
fair values. These estimates may include considerations of liquidity, volatility, and correlation.

Evaluation of impairment of nonfinancial assets

The Properties reviews property and equipment, investment properties and other nonfinancial assets for impairment of
value. This includes considering certain indications of impairment such as significant changes in asset usage, significant
decline in assets’ market value, obsolescence or physical damage of an asset, significant underperformance relative to
expected historical or projected future operating results and significant negative industry or economic trends including
impact of COVID-19 Pandemic.

The Properties estimates the recoverable amount as the higher of the fair value less costs to sell and value in use. Fair value
less costs to sell pertain to quoted prices and for fair values determined using discounted cash flows or other valuation
technique such as multiples. In determining the present value of estimated future cash flows expected to be generated from
the continued use of the assets, the Properties is required to make estimates and assumptions that may affect property and
equipment, investment properties and other nonfinancial assets.

Leases - Estimating the incremental borrowing rate

The Properties cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental borrowing
rate (IBR) to measure lease liabilities. The IBR is the rate of interest that the Properties would have to pay to borrow over
a similar term, and with a similar security, the funds necessary to obtain an asset of a similar value to the right-of-use asset
in a similar economic environment. The IBR therefore reflects what the Properties ‘would have to pay’, which requires
estimation when no observable rates are available or when they need to be adjusted to reflect the terms and conditions of
the lease.

The Properties estimates the IBR using observable inputs (such as market interest rates) when available and is required to
make certain entity-specific estimates.

Useful lives of investment properties

The Properties’ estimated the useful lives of its investment properties based on the period over which the assets are expected
to be available for use. The estimated useful lives are reviewed at least annually and are updated if expectations differ from
previous estimates due to physical wear and tear and technical or commercial obsolescence on the use of these assets. For
investment properties located in parcels of land that the Properties lease, the Properties also consider the non-cancellable
term of the lease in determining the useful lives of the leasehold improvements.
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QUANTITATIVE AND QUALITATIVE DISCLOSURE OF MARKET RISK

Credit risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer contract,
leading to a financial loss. The Properties is exposed to credit risk from its operating activities primarily from receivables
from tenants.

Customer credit risk is managed by each business unit subject to the Properties’ established policy, procedures and control
relating to customer credit risk management. Credit quality of a customer is assessed based on an extensive credit rating
scorecard and individual credit limits are defined in accordance with this assessment. Receivables are regularly monitored.

With respect to credit risk arising from the other financial assets of the Properties, which are comprised of cash in banks
and restricted cash, the Properties’ exposure to credit risk arises from default of the counterparty, with a maximum exposure
equal to the carrying amount of these instruments. The Properties manages its cash by maintaining cash accounts with
banks which have demonstrated financial soundness for several years.

The Properties evaluates the concentration of risk with respect to receivables from third party tenants as low, as its
customers are located in several jurisdictions and various income brackets and operate in largely independent markets.

Credit risk arising from receivable from third party tenants is primarily managed through a screening of tenants based on
credit history and financial information submitted. Tenants are required to pay security deposits equivalent to 2 to 4-month
lease payment to cover any defaulting amounts and advance rentals also equivalent to 2 to 4-month rent.

Credit risk arising from receivable from related party tenants outside AllValue Group is minimal due to the guarantee
provided by Fine Properties, Inc., the ultimate parent of Vista Land & Lifescapes, Inc.

Credit risk from balances with banks and financial institutions is managed by the treasury department in accordance with
the Sponsor’s policy. Counterparty credit limits are reviewed by the Board of Directors on an annual basis and may be
updated throughout the year subject to approval of the Finance Committee. The limits are set to minimize the concentration
of risks and therefore mitigate financial loss through a counterparty’s potential failure to make payments.

The Company’s basis in grading its receivables are as follow:

High grade - these are receivables which have a high probability of collection (i.e., the counterparty has the apparent ability
to satisfy its obligation and the security on receivables is readily enforceable).

Standard - these are receivables where collections are probable due to the reputation and the financial ability of the
counterparty to pay but have been outstanding for a certain period of time.

Substandard - these are receivables that can be collected provided the Company makes persistent effort to collect them.

Cash in banks and cash equivalents and short-term time deposits are deposited/placed in banks that are stable as they
qualify either as universal or commercial banks. Universal and commercial banks represent the largest single group,
resource-wide, of financial institutions in the country the Company is operating. They offer the widest variety of banking
services among financial institutions. These financial assets are classified as high grade due to the counterparties’ low
probability of insolvency.

Current receivables include billed lease receivables and accrued rent receivables which are not yet contractually collectible.

Past due but not impaired include lease receivables which are aged 31 to over 90 days but collection is still probable.
Impaired receivables are lease receivables from terminated tenants which are less likely to be collected.
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The Properties has collaterals in the form of security deposits and advance rent with respect to billed lease receivables that
have been identified as past due but not impaired.

Financial risk

The Properties’ principal financial liabilities comprise of accounts and other payables, bank loan, lease liabilities, and other
liabilities (except for security deposit, advance rent, construction bond, and deferred output VAT and other statutory
payables). The main purpose of the Properties’ financial liabilities is to raise financing for the Properties’ operations. The
Properties has various financial assets such as cash in banks, receivables and restricted cash which arise directly from its
operations. The main risks arising from the use of financial instruments are interest rate risk, credit risk and liquidity risk.

The Board of Directors (BOD) reviews and approves with policies for managing each of these risks. The Properties
monitors market price risk arising from all financial instruments and regularly report financial management activities and
the results of these activities to the BOD.

The Properties’ risk management policies are summarized below. The exposure to risk and how they arise, as well as the
Properties’ objectives, policies and processes for managing the risk and the methods used to measure the risk did not change
from prior years.

Liquidity Risk

The Properties monitors its cash flow position, debt maturity profile and overall liquidity position in assessing its exposure
to liquidity risk. The Properties maintains a level of cash deemed sufficient to finance its cash requirements. Operating
expenses and working capital requirements are sufficiently funded through cash collections. The Properties’ loan maturity
profile is regularly reviewed to ensure availability of funding through adequate credit facilities with banks and other
financial institutions.

The extent and nature of exposures to liquidity risk and how they arise as well as the Properties’ objectives, policies and
processes for managing the risk and the methods used to measure the risk are the same for 2021, 2020, 2019 and 2018.

OTHER MATTERS
The Company does not anticipate any cash flow or liquidity problems within the next 12 months nor is it in default or

breach of any note, loan, lease or other indebtedness or financing arrangement requiring it to make payment. Moreover,
there are no significant amount of the registrant's trade payables have not been paid within the stated trade terms.
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PROFIT FORECAST AND PROFIT PROJECTION

Statements contained in this section that are not historical facts may be forward-looking statements. Such statements are
based on the assumptions set forth in this section of this REIT Plan and are subject to certain risks and uncertainties which
could cause actual results to differ materially from those projected. Under no circumstances should the inclusion of such
information herein be regarded as a representation, guarantee, warranty or prediction with respect to the accuracy of the
underlying assumptions by any of the Company, the Joint Lead Underwriters and Bookrunners, the Participating
Underwriters, the Sponsors or any other party involved in the Offer, or that these results will be achieved or are likely to
be achieved (see “Forward-looking Statements” and “Risk Factors” for further details). Investors in the Shares are
cautioned not to place undue reliance on these forward-looking statements which are made only as of the date of this REIT
Plan.

SGV & Co. relied on the financial projections provided by the Company. Notwithstanding the tasks performed by SGV &
Co. during the engagement, the responsibility for the financial projections and the assumptions on which such projections
are based rests with the Company. As the financial projections necessarily depend on subjective judgment, the projections
carry substantial inherent uncertainties. Consequently, financial projections are not capable of being substantiated or
audited in the same way as a financial statement which presents the results of a completed accounting period.

The SEC does not recommend any investments or investment strategies and assumes no responsibility for the correctness
of any statements made or opinions or reports expressed in this REIT Plan.

None of the Company, the Joint Lead Underwriters and Bookrunners, the Participating Underwriter, the Sponsors or any
other party involved in the Offer guarantee the performance of the Company, the repayment of capital or the payment of
any distributions, or any particular return on the Shares. The projected yields stated in the following table are calculated
based on:

e  The Offer Price of P1.75 per Offer Share; and
e The assumption that the Listing Date is May 6, 2022, but the latest expected listing date is on June 15, 2022

Such yields will vary accordingly if the Listing Date is not on May 6, 2022, or for investors who purchase Shares in the
secondary market at a market price that differs from the Offer Price. For the avoidance of doubt, Shareholders shall only
be entitled to dividends of the Company if they are shareholders as of the record date of such dividend declaration. The
following table shows the Company’s projected Statements of Comprehensive Income and Distribution for the Projection
Period for Fiscal Years 2023 and 2024. The financial year end of the Company is December 31. The profit forecast and
profit projection may be different to the extent that the actual date of listing of the Shares is other than May 6, 2022.

The Company is solely responsible for the profit forecast and profit projection, including the assumptions set out in the
REIT Plan on which they are based.

SGV & Co. has examined the profit forecast and profit projection, excluding certain non-PFRS measures, their
reconciliation, calculation and amounts such as Funds from Operations, Adjusted Funds from Operations (AFFO), AFFO
payout ratio, distributable income, dividends payout ratio, illustrative price range per share, dividends, dividends per
share, offer price, dividend yield, dividends as percentage of distributable income, net operating income and any capital
expenditures, which have been prepared on the basis of the assumptions as set out in this REIT Plan, in accordance with
Philippine Standard on Assurance Engagements (PSAE) 3400, The Examination of Prospective Financial Information.
This section should be read together with the report “Independent Auditor’s Report on Examination of the Profit Forecast
and Profit Projection”.
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Forecast and Projected Statements of Comprehensive Income and Distribution

Forecast Period
2022
Eight Months from
May 6 to
December 31, 2022
(Unaudited) ®

The forecast and projected statements of comprehensive income and distribution are as follows:

Projection Year
2023
Full Year from
January 1 to
December 31, 2023
(Unaudited) ®

REVENUES AND INCOME

in P millions

in P millions

Rental income 2,134.69 3,153.60
Parking fees 9.34 14.99
Other operating income 69.75 112.53
2,213.78 3,281.12
FAIR VALUE CHANGE IN INVESTMENT
PROPERTIES
Increase in fair value of investment properties - -
Straight-line adjustment (1,217.13) (1,675.14)
(1,217.13) (1,675.14)
COSTS AND EXPENSES
Light and power 50.55 78.11
Taxes and licenses 49.21 76.02
Outside services 48.27 74.58
Repairs and maintenance 38.78 59.91
Fund management fee 13.76 22.18
Property management fee 13.76 22.18
Insurance 11.39 17.59
Professional fees 9.68 14.96
Land lease 7.81 12.60
Advertising and promotion 6.19 10.00
Depreciation 4.23 3.40
Provision for expected credit losses 2.26 5.27
Representation and entertainment 0.92 1.42
Other operating expenses 18.23 27.64
275.04 425.85
INCOME BEFORE INCOME TAX 721.61 1,180.12
PROVISION FOR INCOME TAX
Current income tax - -
Deferred income tax - -
NET INCOME 721.61 1,180.12
Distribution adjustments - -
DISTRIBUTABLE INCOME 721.61 1,180.12

(Forward)
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Dividend payout ratio (%) @ 100% 100%

Dividends ©® 721.61 1,180.12
No. of outstanding shares (in millions) ¥ 7,500.00 7,500.00
Dividends per share®) 0.1443 0.1573
Illustrative price range per share (P)
Offer Price 1.75 1.75
With 5% discount on Offer Price 1.66 1.66
With 10% discount on Offer Price 1.58 1.58
Dividend yield (%0) ©
Offer Price 8.25% 8.99%
With 5% discount on Offer Price 8.68% 9.46%
With 10% discount on Offer Price 9.16% 9.99%
Notes:

(1) The Profit Forecast and Profit Projection prepared by the Company pertain to the 12 REIT assets or buildings.

(2) Dividend payout ratio is derived by dividing dividends by distributable income. Refer to the discussion in
“Dividends” section for the calculation of the full year distributable income.

(3) The dividends for the period from May 6 to December 31, 2022 will be distributed to Shareholders, including IPO
investors. Forecasted and projected dividends are based on adjusted funds from operations (AFFO). Refer to the
discussion in “Dividends” section for the reconciliation of net income in accordance with PFRSs to AFFO.

(4) No. of outstanding shares is the existing 7,500,000,000 common shares as of April 30, 2022.

(5) Annualized dividend per share, computed as twelve-eights of the dividend per share for the period from May 1

to December 31, 2022.

(6) Dividend yield is derived by dividing dividends per share by the offer price per share. For Forecast Period 2022,
the annualized dividend per share of 0.1443 was used (computed as twelve-eights of the dividend per share for
the period from May 6 to December 31, 2022). The number of outstanding shares at the end of both Forecast
Period 2022 and Projection Year 2023 is equal to 7,500,000,000 common shares."

ASSUMPTIONS

The Company has prepared the Profit Forecast and Profit Projection on the following assumptions. The Company
considers these assumptions to be appropriate and reasonable as at the date of this REIT Plan. However, investors should
consider these assumptions as well as the Profit Forecast and Profit Projection and make their own assessment of the
future performance of the Company.

Revenue, Cost and Expenses and Net Operating Income Contribution of Each Property

The forecast and projected contributions of each of the Properties to Gross Revenues are as follows:

Forecast Period 2022 Projection Year 2023
Eight Months from
May 6 to
December 31, 2022 Full Year from January 1 to
(Unaudited) © December 31, 2023 (Unaudited)
in P millions in P millions

SOMO - A Vista Mall 705.58 32% 1,057.87 32%
Vista Mall Las Pifias (Main) 251.95 11% 363.24 11%
Vista Mall General Trias 217.12 10% 322.57 10%
Starmall SIDM 211.35 10% 302.24 9%
Vista Mall Tanza 207.92 9% 310.95 9%
Vista Hub BGC 200.67 9% 325.34 10%
Vista Mall Pampanga 103.68 5% 156.88 5%
Starmall Talisay - Cebu 94.46 4% 139.35 4%
Vista Hub Molino 83.89 4% 125.97 4%
Vista Mall Antipolo 62.46 3% 85.11 3%
Vista Mall Imus 46.97 2% 52.00 2%
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Starmall Las Pifias Annex 27.74 1% 39.60 1%
2,213.78 100% 3,281.12 100%

The forecast and projected contributions of each of the Properties to Cost and Expenses are as follows:

Forecast Period 2022 Projection Year 2023
Eight Months from
May 6 to Full Year from January 1 to
December 31, 2022 December 31, 2023
(Unaudited) (Unaudited)
in P millions in P millions

Starmall SIDM 60.49 22% 94.33 22%
SOMO - A Vista Mall 37.04 13% 57.45 13%
Vista Hub BGC 31.95 12% 49.02 12%
Vista Mall Las Pifias (Main) 27.59 10% 42.83 10%
Vista Mall Pampanga 26.49 10% 40.33 10%
Vista Mall General Trias 17.29 6% 26.85 6%
Vista Mall Antipolo 16.75 6% 25.72 6%
Vista Mall Tanza 15.94 6% 24.70 6%
Vista Hub Molino 14.65 5% 22.75 5%
Starmall Talisay - Cebu 14.59 5% 22.79 5%
Vista Mall Imus 7.53 3% 11.74 3%
Starmall Las Pifias Annex 4,71 2% 7.33 2%

275.04 100% 425.85 100%

The forecast and projected contributions of each of the Properties to Net Operating Income © are as follows:

Forecast Period 2022 Projection Year 2023
Eight Months from
May 6 to Full Year from January 1 to
December 31, 2022 December 31, 2023
(Unaudited) (Unaudited)
in P millions in P millions
SOMO - A Vista Mall 668.54 34% 1,000.41 35%
Vista Mall Las Pifias (Main) 224.35 12% 320.41 11%
Vista Mall General Trias 199.83 10% 295.72 10%
Vista Mall Tanza 191.98 10% 286.25 10%
Vista Hub BGC 168.71 9% 276.32 10%
Starmall SIDM 150.86 8% 207.91 7%
Starmall Talisay - Cebu 79.87 4% 116.56 4%
Vista Mall Pampanga 77.18 4% 116.54 4%
Vista Hub Molino 69.23 4% 103.22 4%
Vista Mall Antipolo 45.71 2% 59.40 2%
Vista Mall Imus 39.45 2% 40.26 1%
Starmall Las Pifias Annex 23.02 1% 32.27 1%
1,938.74 100% 2,855.26 100%

Note: (1) Net operating income is calculated as revenue and income less cost and expenses.

REVENUES AND INCOME

Revenue and income comprises:
o Rental revenue from office and retail leasing of the Properties;
e Parking fees and,

e  Other operating income
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Rental revenue

The forecast and projected rental and parking income for the Properties are as follows:

Forecast Period 2022 Projection Year 2023
Eight Months from
May 6 to Full Year from January 1 to
December 31, 2022 December 31, 2023
(Unaudited) (Unaudited)
in P millions in P millions
SOMO - A Vista Mall 701.83 33% 1,051.80 33%
Vista Mall Las Pifias (Main) 247.38 12% 355.88 11%
Vista Mall General Trias 216.62 10% 321.75 10%
Vista Mall Tanza 207.45 10% 310.19 10%
Vista Hub BGC 197.15 9% 319.73 10%
Starmall SIDM 188.88 9% 266.20 9%
Starmall Talisay - Cebu 92.02 4% 135.37 4%
Vista Hub Molino 81.34 4% 121.95 4%
Vista Mall Pampanga 71.19 3% 104.30 3%
Vista Mall Antipolo 60.20 3% 81.44 4%
Vista Mall Imus 46.20 2% 50.71 2%
Starmall Las Pifias Annex 24.44 1% 34.27 1%
2,134.69 100% 3,153.60 100%

Rental income presented above includes the effect of straight-line basis of accounting over the lease term, in
compliance with PFRS 16, Leases. The Company recognized adjustments from straight-line method of P1,217.13
million and P1,675.14 million increase in rental income for Forecast Period 2022 and Projection Year 2023,
respectively.

Out of the rental income (inclusive of straight-line rent) for Forecast Period 2022 and Projection Year 2023, 93%
of the rental income are based on executed contract of leases as of December 31, 2021. Existing contract of leases
on office buildings is normally 5 years. On the other hand, most lease terms on commercial spaces have tenancy
periods of between 1 to 10 years, except for anchor tenants with lease terms ranging from 10 to 15 years. Rental
escalation provisions which are generally 5-10% per year, starting on the 2nd year from date of effectivity of
contract of lease, are also built into the Company’s existing leases.

The remaining 7% for Forecast Period 2022 and Projection Year 2023 are based on new leases assumed to have
rental escalation on the 2nd year of the lease. As of the date of the REIT Plan, the occupancy rate is at 97%. The
Company targets to maintain an occupancy rate of 96% by year end of 2022 with 2022 and 2023 market rental
rates.

Rental Income from Related Party tenants such as the AllDay Marts, Inc., AllValue Inc, and other related parties
composed 78% of the rental revenue for both the Forecast Period 2022 and Projection Year 2023, out of which,
68% and 64% pertains to adjustments from straight-line method, respectively. The 77% and 76% of the rental
revenue for the Forecast Period 2022 and Projection Year 2023, respectively, are executed contracts as of
December 31, 2021. Related party tenants have lease terms of 5 years and have fixed monthly rental with annual
escalation for office spaces, and variable lease rate based on sales with Minimum Guaranteed Rate (MGR) for
commercial spaces.

Renewals of existing leases are based on historical occupancy rates of the properties and future market condition.

Parking Fees

The assumption of Parking Fees is based on the 5-year historical average percentage of Parking Fees to Rental Collection
for each particular Property. This typically ranges from 1-3%.
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Other operating income

The assumption of Other Operating Income is based on the 5-year historical average percentage of Other Operating Income
to Rental Collection for each particular Property. This typically ranges from 1-10%.

COSTS AND EXPENSES

Cost and expenses consist of direct operating expenses and general and administrative expenses.

Forecast Period 2022 Projection Year 2023
Eight Months from
May 6 to Full Year from January 1 to
December 31, 2022 December 31, 2023
(Unaudited) (Unaudited)

in P millions in  millions
Light and power 50.55 78.11
Taxes and licenses 49.21 76.02
Outside services 48.27 74.58
Repairs and maintenance 38.78 59.91
Fund management fee 13.76 22.18
Property management fee 13.76 22.18
Insurance 11.39 17.59
Professional fees 9.68 14.96
Land lease 7.81 12.60
Advertising and promotion 6.19 10.00
Depreciation 4.23 3.40

Provision for expected credit
losses 2.26 5.27

Representation and

entertainment 0.92 1.42
Other operating expenses 18.23 27.64
275.04 425.85

Assumptions considered in calculating the direct operating expenses are as follows:
Light and Power
Light and power are estimated based on historical expense and is adjusted for inflation rate of 3%.
Taxes and Licenses
Taxes and licenses pertain mainly to business taxes and real property taxes. Real property taxes are
computed based on prevailing market value per tax declarations multiplied by applicable tax rate as
defined by the municipality where the properties are located. Business taxes are computed based on the
historical expense and is adjusted for inflation rate of 3% per annum.

Outside Services

Outside services are calculated based on historical expenses, with provision also for possible expected
wage increase for security and janitorial. These are adjusted for inflation rate of 3% per annum.

Repairs and Maintenance
Repairs and maintenance expenses are estimated based on historical expense and is adjusted for inflation

rate of 3% per annum. Majority of expenses are recurring and necessary for the maintenance of
machineries and equipment.
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Fund Management Fee

Under the Fund Management Agreement, the Fund Manager will receive an annual fund management
fee equivalent to 1.5% of the Gross Rental Income, inclusive of value-added tax (the “Management
Fee”). In addition, the Fund Manager shall be entitled to receive from the Company, and the Company
undertakes to pay the Fund Manager, an acquisition fee equivalent to 1% of the acquisition price, for
every property acquisition by the Company, exclusive of value-added taxes (“Acquisition Fee”). The
Fund Manager shall likewise be entitled to receive from the Company, and the Company undertakes to
pay the Fund Manager, a divestment fee of 0.50% of the sales price for every real property divested by
the Company, exclusive of value-added taxes (“Divestment Fee”). The total amount of Management
Fee, Acquisition Fee, and Divestment Fee, paid to the Fund Manager in any given year, shall not exceed
1% of the Net Asset Value of the Properties for that same year. The Management Fee, Acquisition Fee,
and Divestment Fee shall be due and payable to the Fund Manager in quarterly installments. In
computing the Fund Management Fee, the formula to be used shall be as follows:

Fund Management Fee = (0.015 X Gross Rental Income®) + (0.01 X Acquisition Price of every property
acquired) + (0.005 X Sales Price of every real property divested)

Property Management Fee

Under the Property Management Agreement, the Property Manager will receive an annual management
fee equivalent to 1.5% of the Gross Rental Income, inclusive of value added tax (the “Management
Fee”), provided that such Management Fee shall not exceed 1% of the Net Asset Value of the Properties.
The Property Management Fee shall be due and payable to the Property Manager in quarterly
installments. In computing the Property Management Fee, the formula to be used shall be as follows:
Property Management Fee = 0.015 X Gross Rental Income®

Note: (1) Gross rental income pertains to billed rental income.

Insurance

Insurance is estimated based on historical expense and is adjusted for inflation rate of 3%.
Depreciation

Depreciation is estimated based on existing property and equipment in 2021.

Professional Fees

Professional fees pertain mainly on appraisal and management fees, which are computed based on
historical expense and is adjusted for inflation rate of 3% per annum.

Land Lease

Land lease pertains to rentals of land area where the Properties are located. These are computed based
on the terms stated in the executed land lease agreements for each property. Monthly rent is equivalent
to 1% of the total monthly rental collection from all tenants of the Improvements in the Leased Property,
exclusive of the value-added tax and expanded withholding tax.

Provision for expected credit losses

Provision for expected credit losses is estimated based on the historical pre-pandemic average percentage
of provision to billed rental income from third-party tenants.

130



Advertising and Promotion

The assumption of Advertising and Promotion is based on the historical pre-pandemic percentage of
Adbvertising and Promotion to Gross Rental Revenue for each particular Property. This typically ranges
from 0-1.75%.

Representation and Entertainment

Representation and entertainment are estimated based on historical expense and is adjusted for inflation
rate of 3%.

Other operating expenses

Other operating expenses mainly consist of dues, supplies and miscellaneous expenses. These are based
on historical expense and adjusted for inflation rate of 3% per annum.

PROVISION FOR INCOME TAX

For Forecast Period 2022 and Projection Year 2023, there is no provision for income tax considering that the company will
be able to deduct from its taxable income the dividend distributions pursuant to the Implementing Rules and Regulations
of the REIT Law.

DIVIDENDS

Funds from operations (“FFO”) is equal to net income, excluding gains or losses from sales of property and adding back
non-cash expenses. Adjusted funds from operations (“AFFQO”) is calculated by subtracting from FFO recurring capital
expenditures that are capitalized by the Company and then amortized, but which are necessary to maintain the Company’s
properties and its revenue stream.

The Company believes that the use of FFO and AFFO, combined with the required PFRSs presentations, improves the
understanding of the Company’s operating results among investors. Non-cash expenses are added while capital
expenditures on existing investment properties are deducted in the calculation of AFFO. Hence, the Company believes
that AFFO provides a better measure of its dividend-paying capability.

AFFO should not be considered as an alternative to cash flows from operating activities (calculated pursuant to PFRSSs)
as an indicator of the Company’s liquidity.

Forecast Period 2022 Projection Year 2023
Eight Months from
May 6 to Full Year from January 1 to
December 31, 2022 December 31, 2023
(Unaudited) @ (Unaudited)
in P millions in P millions
Net income 721.61 1,180.12
Distribution Adjustments® . y
Distributable income 721.61 1,180.12
Non-cash expenses - -
Funds from operations (FFO) 721.61 1,180.12
Capital expenditures - -
Adjusted funds from operations (AFFO) 721.61 1,180.12
AFFO 721.61 1,180.12
AFFO payout ratio 100% 100%
Dividends © 721.61 1,180.12
Distributable income 721.61 1,180.12

In excess of Distributable Income - -
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Dividends as percentage of Distributable
Income @ 100% 100%

Notes:

(1) Forecast period 2022 assumes that the Company is listed starting April 30, 2022.

(2) Distribution adjustments pertain to the net of fair value loss in investment properties (i.e., £1.22 billion and
P1.68 billion in 2022 and 2023, respectively) and the increase in rental income from straight-line rent adjustments (i.e.,
P1.22 billion and £1.68 billion in 2022 and 2023, respectively).

(3) Dividends are derived by multiplying AFFO by their respective payout ratio which is 100%
(4) Dividends as percentage of Distributable Income are derived by dividing Dividends by Distributable Income.

The REIT Law expects a REIT to distribute annually at least 90% of its Distributable Income. The Company intends to
distribute 100% of its AFFO in the Forecast Period 2022 and Projection Year 2023. Hence, Shareholders, including the
IPO investors, will also be entitled to dividends that accrued before the Listing Date provided that they are shareholders
as of the record date of such dividend declaration.

ACCOUNTING STANDARDS

The Company has adopted the Philippine Financial Reporting Standards (PFRSS).

The Company assumes that the change in applicable accounting standards or other financial reporting requirement will
not have a material effect on the Profit Forecast and Profit Projection. Significant accounting policies adopted by the
Company in the preparation of the Profit Forecast and Profit Projection are set out in the Audited Financial Statements of
the Company as of December 31, 2021.

OTHER ASSUMPTIONS

e The Company did not assume acquisition of new property for the Forecast Period 2022 and Projection Year 2023;

e The fair values of the property portfolio are computed using income approach and remain unchanged for the
Forecast Period 2022 and Projection Year 2023;

e There will be no pre-termination of any committed leases (unless notice has already been given);

e There will be no change in the applicable tax legislation, other applicable legislation, or regulatory or juridical
interpretation of the same for Forecast Period 2022 and Projection Year 2023, except as disclosed; and

e All leases and licenses are enforceable and will be performed in accordance with their terms during the Forecast
Period 2022 and Projection Year 2023.

e There are no plans for further equity or debt capital raising for Forecast Period 2022 and Projection Year 2023.
SENSITIVITY ANALYSIS

The forecast and projected distributions included in this REIT Plan are based on a number of assumptions that have been
outlined above. The forecast and projected distributions are also subject to a number of risks as outlined in the section
“Risk Factors”.

Investors should be aware that future events cannot be predicted with any certainty and deviations from the figures
forecasted or projected in this REIT Plan are to be expected. To assist investors in assessing the impact of these
assumptions on the Profit Forecast and Profit Projection, a series of tables demonstrating the sensitivity of the distribution
yield to changes in the principal assumptions are set out below.

The sensitivity analyses are intended only as a guide. Variations in actual performance could exceed the ranges shown.

Movement in other variables may offset or compound the effect of a change in any variable beyond the extent shown.
The results of the sensitivity analyses below are based on the Offer Price of up to P1.75 per share.
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Rental Income

Changes in rental income will impact the Net Income of the Company and consequently, the dividend yield. The effect
of variations in the Rental Income on the dividend yield is set out below:

Dividend yield pursuant to changes in Rental Revenue

Forecast Period 2022* Projection Year 2023
5% above base case 8.82% 9.60%
Base case 8.25% 8.99%
5% below base case 7.68% 8.38%

* Dividend yield is derived by dividing dividends per share by the offer price per share. For Forecast Period 2022, the
annualized dividend per share of 0.1443 was used (computed as twelve-eights of the dividend per share for the period
from May 6 to December 31, 2022). The number of outstanding shares at the end of both Forecast Period 2022 and

Projection Year 2023 is equal to 7,500,000,000 common shares.

Costs and Expenses

Changes in costs and expenses will impact the Net Income of the Company and consequently, the dividend yield. The
effect of variations in the Costs and expenses on the dividend yield is set out below:

Dividend yield pursuant to changes in Costs and Expenses

Forecast Period 2022* Projection Year 2023
5% above base case 8.09% 8.83%
Base case 8.25% 8.99%
5% below base case 8.40% 9.15%

* Dividend yield is derived by dividing dividends per share by the offer price per share. For Forecast Period 2022, the
annualized dividend per share of 0.1443 was used (computed as twelve-eights of the dividend per share for the period
from May 6 to December 31, 2022). The number of outstanding shares at the end of both Forecast Period 2022 and

Projection Year 2023 is equal to 7,500,000,000 common shares.
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INDUSTRY OVERVIEW

The information that appears in the executive summary of the independent market research report in this Industry Overview
section, including all data (actual, estimates and forecasts) has been prepared by Santos Knight Frank (“SKF”) and
reflects estimates of market conditions based on publicly available sources and trade opinion surveys, and is prepared
primarily as a market research tool. References to SKF should not be considered as the opinion of SKF as to the value of
any security or the advisability of investing in the Company. The Company believes that the sources of information
contained in this Industry Overview are appropriate sources for such information and have taken reasonable care in
reproducing such information. The Company has no reason to believe that such information is false or misleading or that
any material fact has been omitted that would render such information false or misleading.

The information prepared by SKF and set out in this Industry Overview has not been independently verified by the
Company, or the Joint Lead Underwriters and Bookrunners, and Participating Underwriter and none of them gives any
representations as to its accuracy and the information should not be relied upon in making, or refraining from making,
any investment decision.

The report includes forecasts and other forward-looking estimates. These forward-looking statements are necessarily
based on various assumptions and estimates that are inherently subject to various risks and uncertainties relating to
possible invalidity of the underlying assumptions and estimates and possible changes or development of social, economic,
business, industry, market, legal, government, and regulatory circumstances and conditions and actions taken or omitted
to be taken by others. Actual results and future events could differ materially from such forecasts. You should not place
undue reliance on such statements, or on the ability of any party to accurately predict future industry trends or
performance.

For the past several years, the Philippines has been one of the fastest growing economies in Asia. This has been primarily
driven by the country’s services sector. The bolstered OFW remittances and the influx of numerous IT-BPO companies
have both contributed in propelling the income and the purchasing power of the local populace. Dynamic consumption
patterns have been witnessed which, in turn, have given to the birth of more service-oriented businesses catering to the
needs of the constituents.

The real estate sector has significantly benefitted from this improvement in the economy. As more local and foreign
investment materializes, property values in the metropolis and other emerging areas have further inched up. Bright
prospects from real estate players were even evident as successive property projects were introduced in the market.
Numerous office skyscrapers were constructed while sales take-up of residential properties remained stable. The rosy
landscape persisted prior the COVID-19 pandemic across all real estate segments.

The retail segment has significantly benefitted from the economic growth witnessed in the recent periods. Owing to the
innate fondness of the Filipinos to go to malls, both operators and retailers have consistently registered profitable
operations. Moreover, property players have recognized the opportunity to venture into the segment and introduce their
respective mall development. Thus, malls have proliferated along the primary and secondary avenues throughout the
country. Smaller retail formats were even introduced to cater to an identified catchment area. Despite the surge in supply,
market players were still able to operate stably with minimal vacancies.

Similarly, office landlords were observed to perform favorably for the past decade. Investors’ appetite has significantly
improved, particularly in the outsourcing industry. This was attributed to the abundant skilled labor force in the country.
IT-BPO companies persistently took up office spaces as they set up their local operations. This has resulted to the creation
of more office buildings within and outside established business districts. Numerous players have even constructed projects
in the provinces to offer cheaper alternatives to occupiers that are more cost-sensitive. And similar to the retail segment,
the augmentation in the office supply has been well-received by the market.

However, the COVID-19 pandemic has been substantially detrimental to the operations of both property segments. With
the enforced limited mobility and Work from Home arrangements, numerous retail and office occupiers have vacated their
underutilized spaces. Though real estate players vied to pivot their business model by introducing several concessions to
their tenants, the prolonged quarantine period had eventually taken effect on the market.

Vacancy rates spiked up for both segments. Though some tenants have been, more or less, resilient to the pandemic (e.g.,

essential goods retailers, medical-related office occupiers), the general lessee has felt the need to withdraw their spaces in
order to cut their operating costs. Consequently, rental rates fell as landlords strived to fill up their vacated spaces.
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More than two (2) years into the pandemic, the market has adapted to the new normal. Though the health threat is still
present, various retail tenants were allowed to operate under certain conditions. Foot traffic in malls has been gradually
picking up and potential retailers took advantage of the discounts & concession being offered to take up the vacated store
spaces. This trend has been witnessed in Metro Manila and other key areas such as Cavite, Pampanga, Bulacan, Rizal, and
Cebu. Majority of the retail players in these areas are slowly recovering their occupancies, with some recording single-
digit vacancy rates. This trend is anticipated to hold in the coming periods as consumers regain confidence in leaving the
confines of their residences and re-establish their patronage of these retail malls.

On the contrary, the recuperation of the office market may still take a while given abundance in available space. With
numerous buildings completed for the past two (2) years, along with the heighted vacated office stock, price war among
office landlords is still seen to ensue. Yet, some office projects in established CBDs still registered stable operations amid
the mass exodus of occupiers. Likewise, projects in the provinces are seen to benefit from heightened demand from locators
that are looking for more affordable alternatives, and from firms spreading out their operations looking for satellite offices.

The COVID-19 pandemic has displayed the risk across all investment types in the market. This has been especially true
for the real estate sector that has exhibited volatile operations at the onset of the health crisis. More recently, however, the
start of the recovery of the retail market exemplifies promising prospects in reinvesting in this particular real estate segment.
Similarly, some office buildings with more affordable rents have withstood the effects of pandemic and have operated at
stable occupancy levels. Following these considerations, certain real estate projects are still seen as worthwhile investments
in the aftermath of COVID-109.

One of the renowned developers in the country, Vista Land & Lifescapes Inc. (“Vista Land”), has assets in its portfolio
that have exhibited steady performance in the recent months. Their mall projects within the localities of General Trias,
Tanza, Imus, and Bacoor in Cavite; Las Pifias City, San Jose del Monte, Bulacan; San Fernando, Pampanga and Talisay,
Cebu have been operating at more than 90% occupancy level. These projects are strategically positioned proximate to
dense residential communities, which were mostly developed by Vista Land early on. Part of the vision of Vista Land was
to allocate an area for commercial space development which will serve the residential communities once they have become
substantially developed. This early acquisition of the land has eased the burden of its cost recovery and has allowed them
to offer affordable rents for the retail spaces as well as spaces for their other affiliate businesses offering essential goods
and services to operate. This has also given them a means of generating steady streams of revenues for both Vista Land
and their affiliate businesses.

Please refer to succeeding page for a summary of Vista Land’s Retail Mall Portfolio.
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Table 1: Vista Land Retail Mall Portfolio

Proiect Vista Mall Las Starmall Las Vista Mall Vista Mall Vista Mall Imus SOMO - Vista Mall Vista Mall Starmall San Starmall
) Pifias Main Pifas - Annex Tanza General Trias A Vista Mall Antipolo Pampanga Jose del Monte Talisay - Cebu
Mall Type Neighborhood Neighborhood District Mall District Mall Neighborhood District Mall Neighborhood District Mall District Mall Neighborhood
Mall Mall Mall Mall Mall
Year of 1982 1979 2018 2018 2015 2015 2013 2013 2012 2014
Operations
Locality Las Pifas Las Pifias Lower Cavite Lower Cavite Upper Cavite Upper Cavite Rizal Pampanga Bulacan Cebu
C'ty/. S Las Pifias Las Pifias Tanza General Trias Imus Bacoor Antipolo San Fernando San Jose del Talisay City
Municipality Monte
Alabang-Zapote Alabang-Zapote Tanza-Trece . . Manuel Quezon MacArthur - . Cebu South

Submarket Rd Rd Martires Rd Arnaldo Hwy Aguinaldo Hwy | Daang Hari Road Ext Highway Quirino Highway Road
'(-ngrea 13,109 2,240 30,830 39,020 20,208 24,998 20,446 40,195 52,522 12,072
GFA (sqm) 38,989 7,014 29,254 29,910 22,227 35,747 19,515 33,856 82,434 23,144
GLA (sgm) 20,605 6,228 25,013 26,638 12,778 31,850 16,083 25,527 35,665 19,644
Available 2,306 530 3,232 2,954 - 3,032 1,959 1,886 4,241 1,611
Space (sqm)
\Fg:;::ncy 11.19% 8.51% 12.92% 11.09% 0.00% 9.52% 12.18% 7.39% 11.89% 8.20%
gz;::pancy 88.81% 91.49% 87.08% 88.91% 100% 90.48% 87.82% 92.61% 88.11% 91.80%
Lease Rate* 452.17 350.68 675.00 800.00 306.68 354.49 388.25 304.12 577.64 314.16
CUSA* 48.48 94.47 25.49 29.84 11.60 75.15 39.13 28.51 56.59 44.12
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Apart from the retail projects, notable office buildings of the said developer have also been resilient. In particular,
Vista Hub BGC and Vista Hub Molino are both virtually leased out amid the office contract termination in other
projects. The two buildings have enjoyed solid tenant retention, implying that both are stable asset classes.

Table 2. Vista Land Office Building Portfolio

Project Vista Hub Vista Hub
BGC Molino
Building Type Office Office
Year of Operations 2016 2020
Locality BGC, Taguig Bacoor, Cavite
Lot Area (sgm) 2,651 5,215
GFA (sqm) 20,970 17,934
GLA (sqm) 20,742 15,631
Available Space (sgm) 348 1,336
Vacancy Rate 1.68% 8.55%
Occupancy Rate 98.32% 91.45%
Lease Rate (P/sgm/month) 630.47 492.56
CUSA (P/sgm/month) 220.55 123.84

Source: Vista Land and Lifescapes, Inc.

Operating profitably amid a down market, the projects in the portfolio of the developer are deemed to be diversified,
both in asset type and location. Furthermore, identified advantages of the project portfolio shall continue to favor their
operations - from having sizeable retail catchment areas, securing massive anchor tenants via their affiliated
companies, and to retaining key office locators amid the pandemic. Despite having smaller areas than their
counterparts, these developments have been effectively performing and are expected to continue generating stable
recurring income.
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BUSINESS AND PROPERTIES

OVERVIEW

VistaREIT was incorporated under Philippine law on August 24, 2020 under the name of Vista One, Inc. with an
authorized capital stock of £40,000,000.00 divided into 40,000,000 common shares with a par value of £1.00 per share.
Vista One, Inc. was incorporated to own, manage, operate and engage in the leasing of income-generating real properties.
Our Company did not have any business operation since its incorporation until the infusion of assets to its property
portfolio under the Property-for-Share Swap. On December 29, 2021, the SEC approved the increase in our authorized
capital stock to 2,000,000,000.00 divided into 2,000,000,000 common shares with a par value of 1.00 per share and on
March 14, 2022, the SEC approved the increase in our authorized capital stock to P15,000,000,000.00 divided into
15,000,000,000 common shares with a par value of 1.00 per share. On March 16, 2022, our Board of Directors approved
the following amendments to our Articles of Incorporation and By-Laws: (a) changing our corporate name to VistaREIT,
Inc.; (b) changing our Company’s primary purpose to engage in the business of a real estate investment trust as provided
under the REIT Regulations; (c) changing our Company’s principal place of business; (d) increasing the number of our
Board of Directors from five (5) to seven (7); (d) denying the stockholders’ pre-emptive rights; (e) amendments on the
PSE lock-up requirement; (f) corporate governance provisions for REITs and publicly listed companies; (h) qualifications
of directors; (i) corporate governance revisions for independent directors; (j) changes on compensation clause; (k)
constitute board committees including Executive Committee; Compensation and Remuneration Committee, Audit
Committee, Related Party Transaction committee; (I) appointment of stock transfer agent; (m) schedule of regular annual
meetings; (n) amendments on dividends; (0) the Fund Manager; and (p) the Property Manager. As of the date of this REIT
Plan, we have 7,500,000,000 shares issued and outstanding. We have no preferred shares and no shares held in treasury.
On April 18, 2022, the SEC approved the foregoing amendments to our Articles of Incorporation and By-laws.

As of the date of this REIT Plan, the Sponsors own, in the aggregate, 99.93% of our total issued and outstanding capital
stock as follows:

Sponsor No. of Shares | % Ownership
Manuela Corporation 686,788,461 9.16%
Masterpiece Asia Properties, Inc. 3,821,736,378 50.96%
Vista Residences, Inc. 2,017,919,815 26.91%
Crown Asia Properties, Inc. 404,856,147 5.40%
Communities Pampanga, Inc. 563,199,199 7.51%
TOTAL | 7,494,500,000 99.93%

Our Company presently does not have any Subsidiaries. Upon completion of the Offer, the Shares owned by the Sponsors
will represent approximately 63.26% of the issued and outstanding capital stock of VistaREIT while other existing
shareholders'® will represent approximately 0.07% of the issued and outstanding capital stock of VistaREIT, assuming
the full exercise of the Overallotment Option, and approximately 66.59% of the issued and outstanding capital stock of
VistaREIT while other existing shareholders!! will represent approximately 0.07% of the issued and outstanding capital
stock of VistaREIT, assuming no exercise of any Overallotment Option.

KEY OPERATING INFORMATION

VistaREIT owns and leases a portfolio (the “Portfolio”) of 10 community malls (“Mall Properties”) and two (2) office
buildings (“Office Properties”, together with Mall Properties, the “Properties” and each, a “Property”) with an
aggregate GLA of 256,403.95 sgm as of December 31, 2021.

The principal investment mandate and strategy of VistaREIT is to invest on a long-term basis, in a diversified portfolio
of income-generating commercial real estate assets strategically located within Vista Land integrated developments or in
key urban areas. We aim to maintain high occupancy rates and quality tenants with particular focus on those offering
essential goods and/or services. Through the Property Manager, VistaREIT intends to maximize the operational efficiency

10 Other existing shareholders include directors and officers of VistaREIT.
11 Other existing shareholders include directors and officers of VistaREIT.
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of the Properties and, with the help of the Fund Manager, maximize investment yields and profitability margins. See
“Business and Properties—Investment Policy.”

The Company's initial Portfolio consists of 12 Properties with an aggregate GLA of 256,403.95 sqm as of December 31,
2021 and an aggregate appraised value of £35,952.99 million based on the Valuation Report issued by Asian Appraisal
Company, Inc. (the “Valuer”). The community malls are located in Las Pifias City, Metro Manila; Bacoor City, Cavite;
General Trias City, Cavite, Imus City, Cavite; Municipality of Tanza, Cavite; Antipolo City, Rizal; City of San Jose Del
Monte, Bulacan; San Fernando City, Pampanga; and Talisay City, Cebu. Our office buildings are located in Taguig City,
Metro Manila and Bacoor City, Cavite. The value of the parcels of land where the buildings are situated were not included
in the valuation of the Properties. Only the value of the buildings was considered and the terminal value considered in the
valuation pertains only to the buildings.

Vista Mall Antipolo

Vista Mall Pampanga . Vista Hub BGC

Starmall San Jose Del Monte —
Starmall Las Pifas Annex —__
Vista Mall Las Pifias ——

SOMO - A Vista Mall —
Vista Mall General Trias
Vista Mall Tanza

Vista Hub Molino
Vista Mall Imus

Starmall Talisay - Cebu

The Properties contributed to the REIT met the criteria set by the company of location and tenant profile. All the Properties
except for Vista Hub BGC (which is located in Taguig City) are located within or near Vista Land developments while
Vista Hub BGC although not located within or near the Vista Land developments it is in a prime location in Metro Manila
with strong captive market. All the Properties also met the tenant profile of having stable occupancy rate and high-quality
tenants. There are no existing mortgages, liens or encumbrances over the properties.

There are no planned renovations or improvements yet in the near term. For Vista Mall Las Pifias (Main) and Starmall
Las Pifias (Annex), the Company may undertake renovations or improvements in the next five (5) years.

Please refer to the succeeding page for a table summarizing the details of each Property as indicated as of December 31,
2021.
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VISTA REIT PORTFOLIO

As of the date of this REIT Plan

Property Classific | Storey Year Start of Location GLA Parking | Parking % of Occupancy | Appraised Land Landowner
ation Completed | Commercial (sqm) Levels Slots Total Rate Value Lease
Operations and (units) Portfoli (P million) | Term
Area o0 GLA
(sqm)
Mall Properties
Vista Mall Las Mall 4 1982 1982 Pamplona 20,605.02 8% 89% 3,907.22 | 25years | Manuela
Pifias (Main) Dos, Las 4,236.0 353 Corporation
Pifias City 0
Starmall Las Mall 3 1979 1979 Pamplona 6,227.53 2% 91% 958.23 | 25years | Manuela
Pifias (Annex) Tres, Las 612.00 51 Corporation
Pifias City
Starmall San Mall 3 2012 2012 SIDM 35,664.93 14% 88% 6,398.91 | 25years | Masterpiece
Jose Del Monte Bulacan 30,616. 857 Asia
83 Properties,
Inc.
Vista Mall Mall 3 2013 2013 San Fernando, | 25,526.84 10% 93% 1,848.26 | 25 years | Communities
Pampanga Pampanga 3,112.5 249 Pampanga,
0 Inc.
SOMO -A Mall 2 2015 2015 Bacoor City, 31,849.91 12% 90% 4,461.54 | 25years | Masterpiece
Vista Mall Cavite 2,687.5 215 Asia
0 Properties,
Inc.
Vista Mall Mall 2 2013 2013 Antipolo City, | 16,082.93 6% 88% 2,335.48 | 15 & 20 | Crown Asia
Antipolo Rizal 1,750.0 140 years | Properties,
0 Inc. and
Beatrice
Realty
Development.
Vista Mall Mall 2 2018 2018 General Trias 26,638.45 10% 89% 2,961.08 | 20 years | Household
General Trias City, Cavite 4,980.0 Development
0 415 Corp.
Vista Mall Mall 2 2018 2018 Tanza, Cavite 25,012.82 10% 87% 2,611.18 | 20 years | Household
Tanza 5,475.0 Development
0 365 Corp.
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Starmall Mall 2 2013 2013 Talisay City, 19,643.57 8% 92% 2,943.62 | 20 & 25 | Communities
Talisay, Cebu Cebu years | Cebu, Inc.,
Cebu Realty,
Inc. and
1,237.5 Spouses
0 99 Vicente
Manigos, Jr.
& Cerlita M.
Manigos
Vista Mall Mall 1 2015 2015 Imus City, 12,778.45 | 2,062.50 165 5% 100% 637.73 | 25years | Masterpiece
Imus Cavite Asia
Properties,
Inc.
Subtotal — Mall Properties | 220,030.4 | 56,769.8 2,909 86% 90% 29,063.25
5 3
Office Properties
Vista Hub Office 7 2019 2020 Bacoor City, 15,631.08 | 3,100.00 248 6% 91% 2,827.38 | 25years | Masterpiece
Molino Cavite Asia
Properties,
Inc.
Vista Hub Office 14 2016 2017 BGC, Taguig 20,742.42 | 3,825.00 306 8% 98% 4,062.36 NA Vista
BGC City Residences,
Inc. and Grand
Sequoia Estate
Development,
Inc.*
Subtotal — Office Properties | 36,373.50 | 6,925.00 554 14% 95% 6,889.74
TOTAL | 256,403.9 | 63,694.8 3,463 100% 91% | P35,952.99
5 3

*Owns Office & Commercial Unit Spaces with Parking Slots as evidenced by Condominium Certificate of Titles
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All of the Properties were developed by the Sponsors. All of the Properties are owned by our Company and are located on
land leased from the Companies affiliates, which are direct and indirect subsidiaries of Vista Land. As consideration for the
land lease, our Company will pay the relevant lessor rental payments equivalent to 1% of Rental Income, inclusive of VAT,
DST and other taxes which shall be borne by our Company. The impact of such rent payment will be reflected in the financial
projection for the fiscal year ending December 31, 2022 as an increase in expenses. As of the date of this REIT Plan, the
remaining land lease tenure of each of our Properties is between 15 to 25 years, renewable at the option of the lessee. As of
the date of this REIT Plan, all Properties enjoy occupancy rates between 93% to 100% of their respective GLAs.

Our two (2) office properties are PEZA-registered. In spite of the community quarantine imposed by the Government due to
the COVID-19 pandemic, the Office Properties enjoy pre-COVID-19 occupancy levels due largely to the sustained operations
of the BPO office tenants. The Office Properties have enjoyed consistently high occupancy rates thus earning stable rental
revenues.

Our ten (10) retail malls are typically around 30,000 sqm in Gross Floor Area (GFA) and 80% is occupied by essential retail
formats, such as supermarkets, home improvement/appliance stores, drug stores food establishments and financial services.
Due to the pandemic, foot traffic in malls declined significantly. However, the impact to our Mall Properties was softened
compared to other malls since most of our tenants are essential, and the malls are located within or near Vista Land integrated
developments/Communicities.

Over the last 3 years, the Properties have enjoyed consistently high occupancy rates ranging from 85% to 92%. Our Portfolio
has a weighted average lease expiry (“WALE”) of 5.09 years (by GLA) as of December 31, 2021. As of December 31, 2021,
the following is a summary of the WALE of our Properties:

Year GLA Expiring % of total % of Expiring
(sgm) leased GLA Rental Income to
Total Rental

2022 41,976.27 18.02% 16.47%
2023 17,644.06 7.57% 7.98%
2024 10,136.48 4.35% 1.04%
2025 18,492.64 7.94% 14.96%
2026 and beyond 144,712.37 62.12% 58.67%
TOTAL 232,961.82 100.00% 99.13%

*The remaining 0.87% of the rental income is attributable to tenants whose leases expired in 2021.

The following table summarizes our total Rental Income as of and for the years ended December 31, 2019, 2020 and 2021.

% of Total Rental Income
For the fiscal year ended December 31

Rental Income
For the fiscal year ended December 31,

2019 2020 2021 2019 2020 2021
PROPERTY (P millions) % % %
Vista Mall Las Pifias (Main) 258.92 51.59 167.70  14.09% 2.70% 7.62%
Starmall Las Pifias (Annex) 36.03 27.54 24.20 1.96% 1.44% 1.10%
Starmall SIDM 285.11 178.22 218.42  1551% 9.32% 9.93%
Vista Mall Pampanga 105.70 104.86 90.57 5.75% 5.49% 4.12%
SOMO - A Vista Mall 322.17 717.94 74576 17.53% 37.56% 33.89%
Vista Mall Antipolo 80.78 120.45 123.72  4.40% 6.30% 5.62%
Vista Mall General Trias 176.88 199.95 183.55 9.62% 10.46% 8.34%
Vista Mall Tanza 123.10 187.35 220.87 6.70% 9.80% 10.04%
Starmall Talisay - Cebu 133.24 31.97 83.39 7.25% 1.67% 3.79%
Vista Mall Imus 73.31 52.09 44.70 3.99% 2.72% 2.03%
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Vista Hub Molino 0.85 45.14 97.33 13.15% 10.17% 4.42%
Vista Hub BGC 241.76 194.40 200.28 0.05% 2.36% 9.10%

TOTAL 1,837.86 1,911.50 2,200.49 100.00% 100.00% 100.00%

The following table summarizes our Net Income as of and for the years ended December 31, 2019, 2020 and 2021.

Net Income % of Net Income

For the fiscal year ended December 31, For the fiscal year ended December 31

2019 2020 2021 2019 2020 2021
PROPERTY (P millions) % % %

Vista Mall Las Pifias (Main) -06.51 -49.97 48.86  -1.36% -8.43% 5.25%
Starmall Las Pifias (Annex) -31.51 13.12 15.02 -6.60% 2.21% 1.61%
Starmall SIDM 153.69 05.85 46.56  32.19% 0.99% 5.00%
Vista Mall Pampanga -25.93 18.45 12.46  -5.43% 3.11% 1.34%
SOMO - A Vista Mall 230.92 426.43 506.88  48.36% 71.91% 54.47%
Vista Mall Antipolo -10.88 37.14 64.18 -2.28% 6.26% 6.90%
Vista Mall General Trias 72.43 63.98 35.93 15.17% 10.79% 3.86%
Vista Mall Tanza 47.18 67.71 85.81 9.88% 11.42% 9.22%
Starmall Talisay - Cebu -00.79 -20.05 1534  -0.16% -3.38% 1.65%
Vista Mall Imus 35.58 26.20 19.58 7.45% 4.42% 2.10%
Vista Hub Molino 42.35 09.92 4231  8.87% 1.67% 4.55%
Vista Hub BGC -29.07 -05.73 3756  -6.09% -0.97% 4.04%
TOTAL 477.48 593.04 930.49 100.00% 100.00% 100.00%

The difference between the relative contribution to net income of the properties compared to the relative contribution to rental
income are due to the PAS 17 adjustment in the rental income, depreciation expense recorded, and interest expense from loan
and lease liability.

None of the Company’s total Revenue and Net Income are attributable to foreign revenues. Moreover, the Company has no
foreign subsidiaries.

Our Portfolio has a total of 387 existing tenants as of the December 31, 2021, of which 372 are tenants of our retail malls and
15 are tenants of our office buildings. As of December 31, 2021, 90% of our total retail malls GLA or 198,273.51 sqm are
occupied and 95% of our total office building GLA or 34,688.31 sgm are occupied.

The Retention Rate of the tenants of our buildings, as of December 31, 2021 is 98.18%. For the last three fiscal years, our
retention rates are 41.73%, 75.49%, and 98.18% for 2019, 2020, and 2021, respectively. Our consistent retention rate supports
the long-term certainty and viability of the Portfolio’s cash flows.

The Mall Properties have 372 existing tenants as of December 31, 2021, which we categorize as follows:

% of Tenants As of December 31
in Terms of GLA

2019 | 2020 | 2021
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Essential? 80% 78% 80%
Non-Essential 20% 22% 20%
TOTAL 100% | 100% | 100%
% of Tenants As of December 31

in Terms of GLA

2019 2020 2021
Anchor®® 69% 77% 78%
Non-Anchor 31% 23% 22%
TOTAL 100% | 100% | 100%

As of the date of this REIT Plan, the Essential Tenants comprise 80% of the total GLA, and the Anchor Tenants comprise
85% of the total occupied GLA.

The Office Properties have 15 existing tenants as of December 31, 2021, which we categorize as follows:

% of Tenants As of December 31
in Terms of GLA

2019 2020 2021
BPO 88% 92% 91%
Traditional Office 4% 3% 3%
Retail 8% 6% 6%
TOTAL 100% 100% 100%

No single third party tenant accounted more than 10% of our Rental Income and 10% of our total Portfolio GLA as of
December 31, 2021. As of the December 31, 2021, the Top 10 tenants of our Properties accounted for 77.33% of our total
Portfolio GLA and contributed almost 86.57% of Rental Income for December 31, 2021. The following table provides a
summary of the top tenants for the Office Properties:

As of December 31, 2021
Indicative GLA % of % of total
Tenant Description Properties Lease End of Occupied total occupied
Occupied Term | Lease Term (Sgqm) Portfoli GLA
o GLA
AllHome Home & Malland | 4600 | 7/30/2031 | 111,031.37 | 42.63% 47.65%
Corporation Appliances Office
A"Dal‘sza”S* Supermarket Mall 900 | 12/1/2026 23288.96 | 8.94% 10.00%
Google
Services BPO Office Office 5.08 | 11/30/2022 | 19,906.43 7.64% 8.54%
Philippines,
Inc.
Parallax Inc. Cinema Mall 14.00 4/14/2026 12,225.04 4.69% 5.25%
Family Department
Shoppers pS Mall 6.00 11/30/2026 11,575.11 4.44% 4.97%
.. tore
Unlimited, Inc.
Te'e"hl'r']'cpp'”es BPO Office Mall 500 | 6/30/2025 | 10,286.53 | 3.95% 4.42%

12 Essential tenants are supermarket, home improvement/appliance stores, pharmacies, food and financial services.
13 Anchor Tenants are supermarket, home improvement/appliance stores, recreation/amusement centers, pharmacy, food and cinema.
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CMSTAR
Management Food Mall 10.00 4/26/2026 4,681.13 1.80% 2.01%
Inc.
P“Ee?u‘ﬁ‘ini”ce Supermarket Mall 1000 | 4/10/2022 | 313026 | 1.20% 1.34%
Mark's Fitness | Recreation/A
Place Inc. - musement Mall 3.00 1/14/2023 2,775.77 1.07% 1.19%
Kinder City Center
MGS
Construction, Office Mall 10.00 7/13/2024 2,493.08 0.96% 1.07%
Inc.
TOTAL 201,393.68 | 77.33% 86.44%

As of December 31, 2021, 68.70% of the total GLA Portfolio and 74.50% of our Rental Income are leased by the following
related parties (with the corresponding percentage to total GLA as of December 31, 2021): AllHome Corporation at 42.63%,
AllDay Marts, Inc. at 8.94%, Parallax, Inc. at 4.69%, Family Shoppers Unlimited, Inc. at 4.44% and CMSTAR Management,
Inc. at 1.80%. See — Related Party Transactions on page 272 this REIT Plan.

The Company’s related party transactions have a significant impact on the Company’s operations. Specifically, related party
lease rates are based on minimum guaranteed rent with annual escalation or a variable rate, whichever is higher, or fixed
amount with annual escalation rate. To mitigate this risk, our related party transactions are done on an arm’s length basis. Our
top two tenants, AllHome Corp. and AllDay, are also publicly listed companies and they are engaged in essential businesses.

The Company has no subsidiaries and no foreign revenues.

RECENT DEVELOPMENTS
The COVID-19 Pandemic

COVID-19, an infectious disease that was first reported to have been transmitted to humans in late 2019, has spread globally
over the course of 2020, and in March 2020 it was declared as a pandemic by the World Health Organization. As of the date
of this REIT Plan, there have been over 439 million confirmed cases worldwide, with over 3.6 million confirmed cases in the
Philippines as of the same date. Countries have taken measures in varying degrees to contain the spread, including social
distancing measures, community quarantine, suspension of operations of non-essential businesses and travel restrictions.

As of the date of this REIT Plan, Metro Manila is under Alert Level 1, while other areas continue to be placed under other
levels of community quarantine and there is no assurance that more stringent community quarantine will not be enforced in
the future. See — Regulatory and Environmental Matters. The Philippines continues to be challenged as mobility and
commercial activity remains limited due to the restrictions and slow roll-out of the vaccination.

In February 2021, the Philippine government commenced vaccination for those considered as high-risk individuals including
healthcare workers, senior citizens, and individuals with comorbidities. In June 2021, the government expanded the
vaccination drive to all private sector workers required to be physically present at their workplace outside their residences;
employees in government agencies and instrumentalities; and informal sector workers and self-employed who may be required
to work outside their residences, and those working in private households. As of the date of this REIT Plan, the Philippines
has administered 147 million doses of the vaccine, with 63 million people fully vaccinated representing 57.13% of the total
population of the country. In addition, a total of 10.14 million booster doses of the vaccine have been administered
representing 9.25% of the total population of the country.

Impact on the Operations of the Properties
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Amid COVID-19 and in compliance with the Government’s ECQ guidelines, malls, hotels, and other businesses, except those
providing essential goods and services were temporarily closed. The Mall Properties continued operations because these are
occupied mostly by tenants providing essential services such as supermarkets, home improvement/appliance stores, drug
stores, food establishments, financial services, and are located within or near Vista Land communities. The office buildings
remained open during the lockdown since BPO tenants are allowed to conduct their businesses onsite. Other office tenants,
though they adopted Work From Home arrangements, continued to fulfill their rental payment obligations. We provided rent
concessions, to certain tenants based on their profile and credit standing, in addition to the concessions that our Company is
required to provide pursuant to the Bayanihan Act, such as rent payment deferrals. However, it continued to collect rent from
operational tenants, mostly as a percentage of sales. As an overview, in 2020, we provided rent-free concessions to tenants
worth £345.08 Million. From January 1 to December 31, 2021, we provided rental concession by removing the minimum
guaranteed rent and we charged based on percentage of sales. The concession is 52.30 Million.

Measures to Mitigate the Impact of the COVID-19 Pandemic

We understand the potential material impact of COVID-19 on our financial performance, the execution of our plans and
strategies, and on our tenants should the situation persist in the longer-term.

We are fully committed to cooperate and support the Government’s efforts to control the spread of the virus. In addition to
complying with the guidelines provided by the Government, we have set our Business Continuity Plan (BCP) in motion in
March 2020, and we continued to calibrate and improve our BCP over the course of the various lockdowns imposed by the
Government in past two years of the pandemic. As we continued doing business amidst the pandemic, the safety and wellbeing
of our employees, customers and other stakeholders is important to us. We organized the VVHealthy Program which covers
the implementation of various measures to mitigate the transmission of COVID-19 and protect our stakeholders such as the
implementation of social distancing protocols, distribution of health Kits, providing shuttle service to employees physically
reporting to work, development of health monitoring app, COVID-19 vaccination and information drive for direct and indirect
employees and their dependents, among others.

HISTORY AND CORPORATE STRUCTURE

VistaREIT was incorporated under Philippine law on August 24, 2020 under the name of Vista One, Inc. with an authorized
capital stock of £40,000,000.00 divided into 40,000,000 common shares with a par value of P1.00 per share. Vista One, Inc.
was incorporated to own, manage, operate and engage in the leasing of income-generating real properties. Our Company did
not have any business operation since its incorporation until the infusion of assets to its property portfolio under the Property-
for-Share Swap. On December 29, 2021, the SEC approved the increase in our authorized capital stock to 2,000,000,000.00
divided into 2,000,000,000 common shares with a par value of P1.00 per share and on March 14, 2022, the SEC approved the
increase in our authorized capital stock to £15,000,000,000.00 divided into 15,000,000,000 common shares with a par value
of P1.00 per share. On March 16, 2022, our Board of Directors and shareholders approved the following amendments to our
Articles of Incorporation and By-Laws: (a) changing our corporate name to VistaREIT, Inc.; (b) changing our Company’s
primary purpose to engage in the business of a real estate investment trust as provided under the REIT Regulations; (c)
changing our Company’s principal place of business; (d) increasing the number of our Board of Directors from five (5) to
seven (7); (d) denying the stockholders’ pre-emptive rights; (e) amendments on the PSE lock-up requirement; (f) corporate
governance provisions for REITs and publicly listed companies; (h) qualifications of directors; (i) corporate governance
revisions for independent directors; (j) changes on compensation clause; (k) constitute board committees including Executive
Committee; Compensation and Remuneration Committee, Audit Committee, Related Party Transaction committee; (1)
appointment of stock transfer agent; (m) schedule of regular annual meetings; (n) amendments on dividends; (o) the Fund
Manager; and (p) the Property Manager. As of the date of this REIT Plan, we have 7,500,000,000 shares issued and
outstanding. We have no preferred shares and no shares held in treasury. On April 18, 2022, the SEC approved the foregoing
amendments to our Articles of Incorporation and By-laws.

Capital Increase, Property-for-Share Swap and Lease Agreements
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At the duly constituted meeting of the Board of Directors of the Company held on February 7, 2022, the increase in the
authorized capital stock of the Company to £15,000,000,000.00, divided into 15,000,000,000 common shares, with a par
value of One Peso (P1.00), was approved by the affirmative vote of at least a majority of the members of the Board of
Directors.

The aforementioned increase in the authorized capital stock of the Company was approved by the affirmative vote of
stockholders owning or representing at least two-thirds (2/3) of the outstanding capital stock of the Company at a meeting
held on the same date at the same venue. On March 14, 2022, the SEC approved the increase in authorized capital stock.

Out of the increase in the authorized capital stock of the Company, 6,990,000,000 common shares have been subscribed at an
aggregate subscription price of £10,485,000,000.00, inclusive of premium in the amount of £3,495,000,000.00; and the
subscribers, which are all Domestic corporations, have fully paid their respective subscriptions by way of transfer of property
(the “Property-for-Share Swap”), as follows:

. PGjE s THELBR 52 No. of Shares Par Value Additional Paid- Am_ount
Name of Subscriber - - - Subscribed and
Subscribed (P1.00 per share) in Capital Paid
Vista Residences, Inc. Vista Hub BGC 1,917,919,815 1,917,919,815.00 958,959,907.50 2,876,879,722.50
Masterpiece Asia Starmall San Jose Del
Properties, Inc. Monte; SOMO — A Vista
Mall; Vista Mall Imus;
Vista Hub Molino; 3,721,736,378 3,721,736,378.00 1,860,868,189.00 5,582,604,567.00
Vista Mall General Trias;
Vista Mall Tanza;
Starmall Talisay, Cebu
Crown Asia Properties, Inc. Vista Mall Antipolo 304,856,147 304,856,147.00 152,428,073.50 457,284,220.50
ﬁ]%mm””'“es Pampanga, Vista Mall Pampanga 463,199,199 463,199,199.00 231,599,599.50 694,798,798.50
Manuela Corporation Vista Mall Las Pifias
(Main); Starmall Las 582,288,461 582,288,461.00 291,144,230.50 873,432,691.50
Pifias (Annex)
Total 6,990,000,000 $£6,990,000,000.00 $£3,495,000,000.00 £10,485,000,000.00

Subject to the SEC’s approval of the Property-for-Share Swap and the issuance by the BIR of the Certificate Authorizing
Registration (“CAR?”), a Deed of Assignment and Subscription of shares dated February 7, 2022 (the “Deed of Assignment
and Subscription”) was entered into between our Company and the Sponsors where the Sponsors transferred, assigned and
conveyed absolutely in favor of the Company all of its rights, title and interests in the Properties, free from liabilities, debts,
liens and encumbrances, at the transfer value of 10,485.00 million in exchange for an aggregate 6,990,000,000 common
shares equivalent to a swap price per share of P1.50. Based on the Valuation Report, the aggregate appraised value of the
properties transferred is £35,952.99 million. The Property-for-Share Swap further increased the Sponsors’ ownership interest
t0 99.93% of the total issued and outstanding capital stock of the Company. The difference between the said transfer value of
the Assigned Properties and the issue price thereof to the Company (i.e., the issue price of the shares issued to the Sponsors
in the Property-for-Share Swap) in the amount of £3,495.00 million is accounted for as additional paid-in capital.

All of the Properties were developed by the Sponsors. All of the Properties are owned by our Company and are located on
land leased from the Company’s affiliates and Sponsors, which are direct and indirect subsidiaries of Vista Land. As
consideration for the land lease, our Company will pay the relevant lessor 1% of Rental Income, inclusive of VAT, DST and
other taxes which shall be borne by our Company. The impact of such rent payment will be reflected in the financial projection
for the fiscal year ending December 31, 2022 as an increase in expenses. As of the date of this REIT Plan, the remaining land
lease tenure of each of our Properties is between 15 to 25 years, renewable at the option of the lessee. As of the date of this
REIT Plan, all Properties enjoy occupancy rates between 93% to 100% of their respective GLAs.

On March 16, 2022, pursuant to the Deed of Assignment and Subscription for the transfer, assignment and conveyance in

favor of our Company of all of the Sponsors’ rights, title and interests in the Properties in exchange for our Company’s

common shares, our Company and the Sponsors entered into a Deed of Assignment of Leases assigning all of the Sponsor’s
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rights and interests in and to the Contracts of Lease over portions of the Properties leased out to various entities (the “Leases”)
effective upon the issuance of our Company’s common shares in the name of the Sponsors. As of March 16, 2022, the Leases
have been assigned and transferred to the Company.

On March 14, 2022, the SEC issued the Certificate of Approval of the Increase of Capital Stock on the Property-for-Share
Swap at £10,485.00 million. Then upon payment of the corresponding Documentary Stamp Tax on March 30, 2022, the
Company issued an aggregate of 6,990,000,000 common shares to the Sponsors according to their respective subscriptions
under the Property-for-Share Swap, and was recorded in our accounting books and stock transfer book on the same date.
Subsequently, the CARs authorizing the transfer of legal title to the Properties from the Sponsors to the Company were issued
on April 25, April 26, April 28, April 29 and May 2, 2022, the CARs for the Properties was issued by the BIR. Upon issuance
of the shares on March 30, 2022 under the Property-for-Share Swap, it was recorded in our accounting books and stock
transfer book on the same date.
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THE FORMATION AND STRUCTURE OF VISTAREIT

Our Company is a domestic corporation, established to invest in real estate. The operational and ownership structure and the
relationship of the various parties, as of the date of this REIT Plan, are illustrated in the following diagram:

Starmall Las Pinas { Annex)
Starmall 5TDM
Vista Mall Pampanga
SOMO = A Vista Mall
Wista Mall Antipaic

Wista Mall Las Pinas (Mam)  Vista Mall General Truas

Vista Mall Tanza
Searmall Talsay - Ceba
Vista Malt Inms
Witz Hub BGC
Vista Hub Moling
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After the Offering, the operational structure of VistaREIT and its relationship with the Sponsors, Fund Manager, Property

Manager, and Vista Land are illustrated as follows:

(i)

Assuming the full exercise of the Overallotment Option:

Vista Land &
l 85.34% l 100% Lifescapes, Inc. l L00%
P Crown Asia
WVistamalls, Inc. I C.O.mn.mmueg Properties, Inc 00 T3%
Philippines, Inc. Our Sponsor
G0, 858 100%
e — ‘5 342% I S—
Manuela Corporation || | Pa::::::'"li L % Vista Residences, Inc.
Our Sponsor oy = Our Sponsor
Our Sponscr 3| 17.030%
-]
100% 99.99%; 2 1007
k-]
Masterpiece Asia =
Pt o, ozl VFund Management, Inc. R 7 VProperty Managsmant, Inc.
Crar Sponsor Ousr Fund Manager Our Property Manager
¥
3,
5.80% 32.26% 4.75% Pl
36.67%%
VistaREIT, Inc. * ; Public Shareholders
Dividends from VistaREIT Dndends from VistaRETT
Ieforast iy et Operming
Wista Mall Lax Pinax (Main) - Vista Mall General Trias
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Our Sponsor 7| 17.930% T sponsor
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STRENGTHS AND STRATEGIES
COMPETITIVE STRENGTHS
Our Company believes that it benefits from the following competitive strengths:

Solid sponsor backing from the Sponsors’ parent company, Vista Land.

Vista Land is a leading integrated property developer with an extensive track record in the real estate market, and is considered
to be largest homebuilder in the country. Vista Land was incorporated in 2007 as a holding company of the Vista Group.
Since then, it has become a leading player in the residential, commercial and affordable housing segments of the real estate
market having built over 400,000 homes in 49 provinces, 147 cities & municipalities in Luzon, Visayas and Mindanao, with
a land bank of approximately 3,000 hectares as of December 31, 2021, located in areas in proximity to major roads and
primary infrastructure. Vista Land’s commercial assets including the Properties have a total GFA of 1,588,694 sqm as of
December 31, 2021.

Since its incorporation, Vista Land has managed to expand its operations across the country and sustain this growth by
acquiring, developing and investing in its properties in the residential, commercial and affordable housing segments of the
real estate market. Vista Land harnesses over 40 years of professional expertise in residential real estate development and
believes it has established a nationwide presence, superior brand recognition and proven track record in homebuilding. Its
projects include communicities and stand-alone residential subdivisions which offer lots, house and lots and condominium
units to customers in the affordable, upper mid-cost and high-end market segments. The company has developed numerous
“themed” housing and land development projects inspired by Mediterranean, Swiss, Italian, American, Caribbean and
American Southern architecture and design. Vista Land believes that strict attention to detail in the execution of these themed
communities helps to distinguish it from other real estate developers. Vista Land is also agile and responsive when facing
crises, as illustrated by their initiatives and responses to the COVID-19 pandemic.

Vista Land operates its residential and commercial property development businesses through six (6) distinct business units,
namely: Camella Homes, Communities Philippines, Crown Asia, Brittany, Vista Residences and Vistamalls, with details as
follows:

Brittany Corporation

Brittany commenced its operations in 1993, and was the first to design and build dream home communities that feature
luxurious homes with world-class architecture and elegant themes in the Philippines. The brand’s target market is the upper
class, and thus the main products are luxurious properties, condominiums, townhomes, and lot properties strategically located
in Crosswinds Tagaytay in Cavite, Sta. Rosa, Laguna, Vista Alabang, and Lakefront Sucat, Muntinlupa.

Crown Asia

Crown Asia, with 25 years of experience in the real estate industry, focuses on developing high-quality homes for upper-
middle-class families and individuals. Crown Asia has strategically-placed communities in Bacoor and, Damarifias in Cavite
and in, Sta. Rosa, Cabuyao, and San Pedro in the province of Laguna. Crown Asia has also developed condominiums in
Bacoor, Tagaytay, Sta. Rosa, and Las Pifias.

Vista Residences

Established in 2003, Vista Residences has distinguished itself as one of the top-tier condominiums providers in the Philippines,

as it continues to meet the growing demand for condominium living with over 50 mid- and high-rise towers across the
country's most dynamic business districts in various stages of construction.
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Vista Residences develops high-end leisure condominium buildings in beautiful and luxurious locations, complete with hotel
amenities and services. The brand strategically locates its developments in some of Metro Manila's most accessible and
appealing areas, including major tourist hotspots, near major transportation hubs, and close to prestigious institutions and
universities.

The brand has promising growth in the future along with high appreciation value, supported by the massive economic
development in the country. With Metro Manila currently being one of the top investment cities, local and foreign investors
will continue to find real estate in the Philippines to be a lucrative business.

Camella Homes

Camella is considered as the largest homebuilder in the Philippines, with a proven track record of producing high-quality
homes for over 40 years. Green spaces, lifestyle facilities, and business establishments are all integrated into these
communicities. The brand primes itself on elevating residences into safer places for families.

Its township projects are strategically located near business districts, transportation hubs, schools, general stores, shopping
centers, clinics, churches, and attractions to provide its residents the best living experience. To provide the best experience in
every neighborhood, Camella’s township projects feature facilities such as clubhouses, basketball courts and amenity area,
wellness areas, fitness gyms, butterfly sanctuary, bird aviary, walking trails, pine trees, and jogging routes.

Vistamalls

Vistamalls has developed and currently operates 31 community malls in strategic locations. The aforementioned malls contain
essential services such as home improvement stores, supermarkets, pharmacies, financial services, restaurants and other food
establishments, and other services like repair shops, cinemas, entertainment centers, personal services and retail shops.
Vistamalls also utilizes its AllValue portfolio with AllHome, All Day Supermarket, Coffee Project, Bake My Day, KinderCity,
and Finds, A Discount Store, which are located within the malls.

Vistamalls is well-positioned to meet rising competition in the retail mall business in view of the following competitive
advantages:

e Strategic location of its existing retail malls (particularly the proximity of most of its malls to significant
transportation hubs);

A large existing landbank;

Balance sheet strength;

Proven tenant selection criteria with a broad tenant mix;

Presence of anchor tenants in each of its retail malls

Vistamalls has also expanded its client base into the BPO business and is currently leasing the following office properties
to reputable BPO firms:

Worldwide Corporate Center
Vista Mall Las Pifias IT Hub
Vista Hub Molino

Vista Hub BGC

Vista Campus BCDA

All Bank Building

Condo Homes
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In 2019, Vista Land launched its latest brand for stunning and high-end buildings in Metro Manila's most sought-after
business districts, Condo Homes (“COHQ), in order to meet the rising demand for housing closer to Metro Manila.

COHO derived from the words: “condo” and "home", brings the style of condo living with all the convenient amenities
of home along with the combination of modern developments of resort-inspired amenities and exclusive spaces that are
perfect for urban dwellers and young professionals. With the rise of COHO, residents may enjoy a premium and enhanced
lifestyle with communicities, where they can enjoy the city's conveniences right at their doorstep. COHO is currently
developing condos for sale in the cities of Taguig, Las Pifias and in Bacoor and Tagaytay, Cavite.

All of these homes from Vista Lands’ different brands act like anchors for the townships where the commercial assets are
co-located.

Vista Land’s COVID-19 Response

Since the start of the pandemic, Vista Land has initiated various digital initiatives to help its business thrive to include
among others: Online Sales Portal, Online Payment Portal, Virtual Property Tours, Social Media Engagements, and other
e-initiatives like Drop Buy, ShopBuddy and E-Reservation. Vista Land has also conducted digital information initiatives
such as ViCon, the first and biggest virtual property expo in the Philippines, as well as ViCon2:BOSS, the first and biggest
virtual sales recruitment summit. The company has also deployed a vaccination program for its employees and their
dependents, which includes an information drive on the safety protocols and the importance of getting inoculated through
its VHEALTHY webinar program. In 2021, Vistamalls partnered with the local government units of Taguig City and
Tanza, Cavite, and had 12 of its malls serve as vaccination hubs/sites for accessibility, efficiency and safety.

Despite declining operational revenues, particularly in the retail segment, in view of the limited mobility and business
activities brought about by the varying degrees of community quarantine restrictions, Vista Land continued to look for
opportunities in the real estate sector, specifically given the increasing demand for residences outside of Metro Manila.

Coupled with a strong financial position, Vista Land’s execution track record and unparalleled understanding of the needs
of real estate consumers, proves its leadership in the business segments it operates in. Vista Land continues to look for
various opportunities in the real estate sector and continuously monitor trends in terms of market demand and supply
levels in coming up with masterfully planned and designed real estate developments.

Vista Land was awarded the “Top Traded Corporate Bond Issue of the Year” by the Philippine Dealing & Exchange
Commission which is to be held virtually on March 25, 2022. The company also received the “Prix D ’excellence
Developer of the Year Award” during the 2021 FIABCI Philippines Property and Real Estate Excellence Awards held
online on June 2, 2021 for continuing to work on more value-adding initiatives as well as developing sustainable programs
all aimed at providing better and elevated service to its clients.

Throughout its history, Vista Land has been recognized by numerous institutions and prestigious international awards
organizations for its property and real estate development capabilities, good corporate governance, corporate and social
responsibility initiatives, and other achievements, including the following:

Award Giving Body 2019 Recognitions
International Einance Best_ReaI_Estate Development Company
(Residential)
APAC Insider - South East Asia Best Integrated Property Development Firm
Global Business Outlook Most Innovative Community Developer
Corporate Governance Asia Best Investor Relations Company
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Asia's Outstanding Company on Corporate

Corporate Governance Asia Governance

Award Giving Body 2020 Recognitions
Global Economics Most Innovative Community Developer
Southeast Asia Business Awards Best Homebuilder & Property Development Firm
Forbes Asia Heroes of Philantrophy - Manuel B. Villar
Corporate Governance Awards 2020 Asia's Best CEO - Manuel Paolo A. Villar
BCI Awards 2020 Top 10 Developers

Award Giving Body 2021 Recognitions
The Global Economics Awards 2021 Best Community Real Estate Developers
Corporate Governance Awards 2021 Asia's Best CEO - Manuel Paolo A. Villar
Corporate Governance Awards 2021 Asia's Best CFO - Brian N. Edang
Corporate Governance Awards 2021 Asia's Best CSR
Corporate Governance Awards 2021 Best Investor Relations Company
BCI Awards 2021 Top 10 Developers

Synergies with the Villar Group

The Villar Group has diversified investments in the real estate, retail, utilities, food and finance industries. A key growth
area is the Villar Group’s expanding retail ecosystem. As part of the Villar Group, the Company realizes valuable
synergies with the Villar Group’s retail ecosystem, which include publicly-listed AllHome and AllDay, and popular retail
concepts such as Coffee Project, KinderCity, Vista Cinemas (collectively the “Anchor Tenants”). Lease contracts with
related party tenants are done at an arms-length basis.

AllHome (PSE: HOME), incorporated in 2013, is the Villar Group’s pioneering “one-stop shop” home improvement
retailer in the Philippines. The company’s product offerings span seven key categories — furniture, hardware, appliances,
tiles and sanitary wares, homewares, linens and construction materials — from over 1,031 local and international brands,
including 45 in-house brands. As of September 30, 2021, All[Home has 57 stores nationwide.

AllDay (PSE: ALLDY), incorporated in 2016, is a proudly Filipino chain of supermarkets that endeavors to provide
Filipinos an elevated refreshed, and world-class grocery experience. As of September 30, 2021, the company has 33 full-
format supermarkets, spread across 25 cities and municipalities in the country. AllDay Supermarkets carry a
comprehensive and curated product offering spanning three (3) key categories — fresh items, food items, and non-food
items — and comprised of approximately 3,600 local and international brands and about 40,000 different items.

Both AllHome and AllDay have significantly grown over the years. For the nine months ended September 30, 2021,
AllHome’s revenues grew by 21.62% to P10,125.47 million compared to £'8,325.43 million for the same period in 2020
while AllDay grew by 21.97% to P6,873.38 million compared to P5,635.23 million for the previous period.

The aforementioned companies continue to remain as strong anchor tenants for the Mall Properties and contribute
significantly to the Company’s cash flows and to the foot traffic for the Mall Properties. The Properties are at 50% pre-
covid level foot traffic but during the month of December there were days that foot traffic was even above pre-pandemic
levels. In addition, our anchor tenants took advantage of the online platform to maintain or even increase sales to
compensate for the decline in the foot traffic. Cash flows from these anchor tenants consist of fixed & variable rental
income, parking fees, CUSA, and other operating income.
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Rental Income
For the fiscal year ended Dec 31

2019 2020 2021
P millions
Vista Mall Las Pifias (Main) 258.92 51.59 167.70
Starmall Las Pifias (Annex) 36.03 27.54 24.20
Starmall SIDM 285.11 178.22 218.42
Vista Mall Pampanga 105.70 104.86 90.57
SOMO - A Vista Mall 322.17 717.94 745.76
Vista Mall Antipolo 80.78 120.45 123.72
Vista Mall General Trias 176.88 199.95 183.55
Vista Mall Tanza 123.10 187.35 220.87
Starmall Talisay - Cebu 133.24 31.97 83.39
Vista Mall Imus 73.31 52.09 44.70

Aside from the stable cash flows from these Anchor Tenants, the Villar Group’s mission of elevating the customer
experience, coupled with an innovative and pioneering retail approach, reflects a continuously growing retail ecosystem
that exudes market leadership in the retailing industry. The Villar Group’s retail ecosystem sees a lot of opportunities for
expansion while at the same time adapts to the changing retailing landscape. The Company leverages on the strength and
proven track record of the Villar Group’s retail ecosystem.

The chart below provides details of the historical contribution of Villar Group tenants from FY2019 to FY2021. For the
last three fiscal years, related party tenants contributed 63.70%, 74.72% and 74.50% of the Company’s rental income for
2019, 2020, and 2021, respectively.

Historical Rental Income
120.00%

1.911.50 220049

100.00% 1.837.86 ’ ’
20.00%
60.00%

40.00%

20.00%

(0.00%
2019 2020 2021

m Related Party ® Third Party

The table below provides details of the top 10 tenants of the Properties in terms of GLA as of December 31, 2021.
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As of December 31, 2021
GLA % of total | % of total % of total
Tenant Description Properties | Occupied Portfolio | occupied Rental
Occupied (Sgm) GLA GLA Income
AllHome Home & Appliances | Valand | 911903137 | 4263% | 47.65% 44.83%
Corporation Office
AllDay Marts, Inc. Supermarket Mall 23,288.96 8.94% 10.00% 26.64%
Google Services . : o 0 0
Philippines, Inc. BPO Office Office 19,906.43 7.64% 8.54% 7.43%
Parallax Inc. Cinema Mall 12,225.04 4.69% 5.25% 0.04%
Family Shoppers Department Store Mall 11,575.11 4.44% 4.97% 0.50%
Unlimited, Inc.
Telephilippines, Inc. BPO Office Mall 10,286.53 3.95% 4.42% 3.65%
CMSTAR Food Mall 4,681.13 1.80% 2.01% 2.40%
Management Inc.
Puregolc Price Club Supermarket Mall 3,130.26 1.20% 1.34% 0.81%
Mark's Fl_tness P!ace Recreation/Amusement Mall 2.775.77 1.07% 119% 0.03%
Inc. - Kinder City Center
MGS Construction. Office Mall 249308 | 0.96% 1.07% 0.25%
TOTAL | 201,393.68 77.33% 86.44% 86.57%

Investment in community-based commercial and PEZA-accredited office properties with high quality and stable
tenant base

VistaREIT owns and leases a portfolio of ten (10) community malls and two (2) office buildings (“Office Properties,”
together with Mall Properties, the “Properties” and each, a “Property”) with an aggregate GLA of 256,403.95 sqm as of
December 31, 2021 and with an aggregate appraised value of P35,952.99 million based on the Valuation Report issued
by Asian Appraisal Company, Inc. (the “Valuer”).

All of the Properties were developed by Vista Land and are located on land leased from the Company’s affiliates and
Sponsors, which are direct and indirect subsidiaries of Vista Land. As of the date of this REIT Plan, the remaining land
lease tenure of each of our Properties is between 15 to 25 years.

The table below provides details of each Property as indicated as of December 31, 2021.

Property Classification Year Location GLA % of Total | Occupancy | Appraised
Competed (sqm) Portfolio Rate Value
GLA (P million)
Vista Mall Las | Mall 1982 Pamplona | 20,605.02 8% 89% 3,907.22
Pifias (Main) Dos, Las
Pifias City
Starmall Las Mall 1979 Pamplona | 6,227.53 2% 91% 958.23
Pifias (Annex) Tres, Las
Pifias City
Starmall SIDM | Mall 2012 SIDM 35,664.93 14% 88% 6,398.91
Bulacan
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Vista Mall Mall 2013 San 25,526.84 10% 93% 1,848.26
Pampanga Fernando,

Pampanga
Vista Mall Mall 2015 Bacoor 31,849.91 12% 90% 4,461.54
Molino City,

Cavite
Vista Mall Mall 2013 Antipolo | 16,082.93 6% 88% 2,335.48
Antipolo City,

Rizal
Vista Mall Mall 2018 General 26,638.45 10% 89% 2,961.08
General Trias Trias

City,

Cavite
Vista Mall Mall 2018 Tanza, 25,012.82 10% 87% 2,611.18
Tanza Cavite
Starmall Mall 2013 Talisay 19,643.57 8% 92% 2,943.62
Azienda City,

Cebu
Vista Mall Mall 2015 Imus 12,778.45 5% 100% 637.73
Imus City,

Cavite
Vista Hub Office 2020 Bacoor 20,742.42 8% 98% 2,827.38
Molino City,

Cavite
Vista Hub Office 2016 BGC, 15,631.08 6% 91% 4,062.36
BGC Taguig

City

Over the last 3 years, the Properties have enjoyed consistently high occupancy rates. We believe occupancy levels of our
Properties continue to remain high due to the strategic location of our malls and office spaces being within master planned
Vista Land communities which provide the immediate catchment area for these Properties. Our Portfolio has a weighted
average lease expiry (“WALE”) of 5.09 years (by GLA) as of December 31, 2021.

Expiry Profile of Leased GLA %
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Community-based Commercial Properties

As an integrated developer, Vista Land has built carefully designed communicities which serve as a one-stop shop for the
various needs of its client. These consist of the Villar Group’s various business segments, such as residences, retail
network and banking. The strategic placement of its Mall Properties within these communicities provides constant foot
traffic from its captured client base of residents, as well as visitors alike, who value location, convenience and the
experience. The Company’s community malls are located in Las Pifias City, Bacoor City, General Trias City, Imus City,
Municipality of Tanza, Antipolo City, San Jose Del Monte City, San Fernando City, and Talisay City.

..-

A prime example of Vista Land’s master-planned communities is Vista City. It is strategically located across borders of
Muntinlupa, Las Pifias, Cavite and Laguna, and has a total area of 1,500 ha for development. To date, it has over 700 ha
of undeveloped area which will be developed into residential areas under Brittany, Crown Asia and Camella brands. It
currently has over 1 million households around Vista City’s 15km radius catchment area. 92% of the GLA of the
Properties are located within or near Vista Land master-planned communities.

The Company relies on strong and stable anchor tenants which bring forth an elevated malling experience due to the
innovative concepts implemented by such anchor tenants. Most of the Anchor Tenants belong to the Villar Group, which
allow the Company to leverage on the synergies offered by the retail ecosystem within the Villar Group.

As of 31 December 2021
% of total
% of total occupied
Building GLA Properties | GLA for
Tenant Occupied Sector Description (sgm) GLA Properties
Publicly listed
AIIHome_ Mall_and Home & Appliances home improvement | 111,031.37 43.30% 47.66%
Corporation Office store
AllDay Marts, Mall | Supermarket Publicly listed 23,288.96 0.08% |  10.00%
Inc. supermarket
Goodle Services Internet-related
0918 Office BPO Office services and 19,906.43 7.76% 8.54%
Philippines, Inc. product
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Parallax Inc. Mall Cinema Operator of state- 12,225.04 4.77% 5.25%
of-the-art cinemas
Family
Shoppers Mall Department Store Discount store 11,575.11 4.51% 4.97%
Unlimited, Inc.
I]ec'_eph'“pp'“es’ Mall | BPO Office pusiness SOt 1 10,086.53 4.01% 4.42%
Food and beverage
operator with
CMSTAR known brands such
Management Mall Food and Beverages as Coffee Project, 4,681.13 1.83% 2.01%
Inc. Dear Joe, Bake My
Day, and
AllAmerican
z%%glor: g Price Mall Supermarket ELLIJSe“r(r:T:);rIII(ZttEd_ 3,130.26 1.22% 1.°4%
E’/IIZ:;: slnFclltr_less Mall Recreation/Amusement | Kids recreational 2.775.77 1.08% 1.19%
. . Center center
Kinder City
MGS Quadruple A rated
Construction, Mall Office construction 2,493.08 0.97% 1.07%
Inc. company
Total 210,393.68 78.55% 86.45%

Each of our Mall Properties typically has around 30,000 sgm in GFA and around 80% is occupied by essential retail
formats, such as supermarkets, home improvement/appliance stores, drug stores, food establishments and financial
services. Due to the COVID-19 pandemic, foot traffic in malls declined significantly. However, the impact to our Mall
Properties was softened compared to other malls since most of our tenants are essential, and thus, continued to operate in
spite of the quarantine restrictions. The malls are located within or near Vista Land integrated
developments/Communicities.

% of Tenants As of December 31
in Terms of GLA

2019 2020 2021
Essential* 80% 78% 80%
Non-Essential 20% 22% 20%
TOTAL 100% | 1009% | 100%

PEZA-accredited Office Properties

The Office Properties are PEZA-accredited office buildings with high quality anchor tenants in the BPO industry. As
PEZA-registered buildings, the Office Properties prove to be an attractive location for its BPO tenants, due to the benefits
such tenants enjoy from certain tax incentives granted to PEZA-registered properties. Pursuant to Republic Act No. 7916,
as amended by Republic Act No. 8748, otherwise known as the Special Economic Zone Act of 1995, qualified tenants
located within PEZA-registered properties or PEZA-registered zones are entitled to tax incentives.

Aside from being PEZA-registered, the Office Properties are located in prime areas that are easily accessible and have
stable demand from the office market. Bonifacio Global City is the recognized as the largest office market in Metro
Manila with various office developments, luxury hotels, recreational areas, residential areas, and premier shopping centers
creating a large, high-density mixed-use community.

14 Essential tenants are supermarket, home improvement/appliance stores, pharmacies, food and financial services.
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The Office Properties feature high-speed connectivity, 24-hour building security, robust IT infrastructure, uninterrupted
power supply with the presence of back-up generators and monitoring and maintenance systems, making these buildings
ideal and attractive locations for BPOs.

The Office Properties also enjoy stable cash flows from high quality anchor tenants consisting of strong and leading BPO
companies, such as TelePhilippines, Inc. and Google Services. As of December 31, 2021, about 81.34% of the total GLA
or 29,587.81 sqm of the Office Properties are currently occupied by the aforementioned BPO companies.

Over the years, the Philippine BPO industry has been continuously growing primarily driven by a relatively cheap and
competitive labor force comprised of a younger population. Based on the Industry Report, the BPO industry is one of the
few industries that managed to grow in the Philippines, despite the COVID-19 pandemic, registering an overall headcount
of 1.32 million BPO full-time employees (FTESs) in 2020, a reported growth of 1.8% from the prior year, and achieving
USD 26.7 billion in revenues for 2020, 1.4% higher compared to the prior year. Such growth is highly attributed to the
continued confidence placed by different outsourcing firms towards a cost-competitive, English-speaking, tech-savvy and
young labor force of the Philippines and supported by other industries such as healthcare, e-commerce, banking and
finance and retail.

As per the Industry Report, outlook for the BPO industry remains optimistic with 2022 FTEs and revenue estimates at
1.57 million and USD 32 billion, respectively, arising primarily from growth opportunities seen in healthcare and
animation & game development. The Industry Report further emphasizes that the post-pandemic demand for office space
will increase for certain industries, such as call centers and BPOs, due to unreliable internet connections and unstable
electricity supplies in a work-from-home arrangement.

As of 31 December 2021
% of total
% of total occupied
Office GLA for
Building GLA Properties Office
Tenant Occupied Sector Description (sgm) GLAY Properties'®
Google Services | Vista Hub BPO Internet-related 19,664.93 94.81% 96.43%
Philippines, Inc. | BGC services and
product
Telephilippines, | Vista Hub BPO Business 9,922.88 63.48% 69.41%
Inc. Molino support and
Services
Total 29,587.81 81.34% 85.30%

Despite the quarantine restrictions implemented due to the COVID-19 pandemic, the Office Properties continues to enjoy
pre-COVID-19 occupancy levels primarily due to the sustained operations of the BPO office tenants with a retention rate
0f 100.00% in 2020 and 100.00% in 2021. This shows a strong indication of the Company’s long-standing relationship
with its anchor tenants, further supporting the long-term stability and sustainability of the Company’s cash flows from
said clients.

The Company’s typical BPO tenant executes long term lease contracts of 5 to 10 years, thereby providing the Company
stable and highly visible rental income. Telephilippines, Inc. and Google Services Philippines, Inc. have been anchor
tenants of the Office Properties for almost 5 years. As of December 31, 2021, our Office Properties have an overall
occupancy rate of 95% and a weighted average lease expiry (WALE) of 2.06 years (by GLA). About 57.28% of our GLA

15 As of December 31, 2021, Total GLA for Office Properties at 36,373.50 sgm.
16 As of December 31, 2021, Total occupied GLA for Office Properties is at 34,688.31 sqm.
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will be expiring this year, while none will expire in 2023. As of the date of this REIT Plan, all of the expiring GLA in
2022 is under negotiation.

Expiry Profile of Leased GLA % for the
Office Properties
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57.28%

30.41%

Solid expansion program with robust, geographically-diverse pipeline of profitable assets within the Villar Group for
potential future acquisitions

With the strong support and commitment from the Villar Group and the Sponsors, the Company is well positioned to
pursue an expansion program that features the potential infusion of high quality income generating assets owned by the
Villar Group that would meet the Company’s selection criteria with respect to its investment strategy. As of December
31, 2021, Vista Land has a total of 1,588,694 sqm of GFA of investment properties comprising of 31 malls, 7 office
buildings and 69 commercial centers. The Properties only comprise 23% of the Vista Land Group’s investment properties
in terms of GFA.

As one of the leading real estate developers of malls, commercial spaces and offices, the Vista Land Group provides the
Company access to high quality and profitable pipeline of assets strategically located in key growth areas across the
Philippines. Aside from its existing portfolio of leasable assets, the Villar Group continues to look out for opportunities
to sustain and solidify its growth to further develop its existing portfolio, which we believe presents the Company with
potential targets for future acquisition, subject to meeting the Company’s investment criteria.
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One of the office buildings of the Vista Land Group not yet included in this initial Portfolio is Worldwide Corporate
Center (“WCC”) in Shaw Blvd., Mandaluyong City. The Company plans to infuse WCC in 18 to 24 months from Listing
Date via a property-for-share swap or debt transaction. WCC is a 4-level multi-use commercial building with PEZA
registration owned and developed by Manuela Corporation. The building sits on a 3-hectare property under a land lease
agreement with Leca Realty Corporation until 2050. It has a total GFA of 118,000 sqm. The Lower & Ground Floor
Levels are mostly retail spaces while the upper floors are BPO and corporate offices. Among the top tenants of WCC are
Vista Land Group, CNN Philippines, Stream International, Sykes and Acquire Asia for office, and All[Home and AllDay
for retail. As of the date of this REIT Plan, the occupancy rate is at 97%. The infusion of other assets aside from WCC is
still under the evaluation of the Company.

As of the date of this REIT Plan, the Company has no indebtedness relating to the Properties, thereby providing the
Company with room to improve and maximize its capital structure and enhance equity returns for its investors through
the availment of suitably priced and structured debt instruments for the acquisition of additional properties.

Experienced, competent and founder-led management team with a proven track record of managing retail and
commercial property operations

The Company’s management team is composed of individuals who have spent their careers in the Philippine real estate
industry and have gained valuable experience from their tenure. Vista Land Group is headed by the founder, Manuel B.
Villar Jr. The management team has a combined and accumulated work experience of over 17 years.

The Company will benefit from the familiarity of the management team with the assets and the growth commitment of
the Sponsors. Additionally, the valuable experience gained by senior management in various key positions and capacities
throughout their employment with the Sponsors, enhances the Company’s management team’s ability to understand the
dynamic s of the Philippine real estate market and to coordinate seamlessly with the Company’s related parties, including
the Sponsors.

The experience that the management team and the Company’s board of directors have in real estate development,
investment, asset and property management, and finance is seen to positively benefit the Company. In particular, the
Chairman, Ms. Jerylle Luz C. Quismundo has over 30 years of experience in the real estate industry. The Company’s
President and Chief Executive Officer, Mr. Manuel Paolo A. Villar, has a combined experience of 23 years in finance,
property management and real estate. He has been leading Vista Land as its President and CEO since July 2011. Other
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key members of the management team similarly have over 17 years of experience in real estate and other sectors. For
further details of the Company’s Senior Management and Board of Directors, see “Board of Directors and Management”.

Opportunities for growth through rent escalation/revision, active asset management and asset enhancement

The Company’s lease rates are set to provide opportunities for growth which is poised to take advantage of the improving
economy post pandemic. Our rental revenues have increased over the last four years even at the height of the pandemic
in 2020 due primarily to the rental escalation provided for in the contracts, higher sales booked by anchor tenants for
variable contracts as well as higher rates for renewal contracts. In addition, the tenant mix of majority essential and the
strategic location of our malls being within or near Vista Land community provided for the sustained growth in rentals.

The Company will also benefit from the solid future growth plans which includes active asset management as well as
optimization of the use of existing leasable area of the Properties through more efficient use of spaces and or by acquiring
additional properties. The additional properties will be coming from the Vista Land Group and the Sponsors existing
investment property portfolio which totals 1.6 million square meters of gross floor area and are made up of 31 malls, 7
office buildings and 69 commercial centers where the initial 12 assets of the Company are included.

As an early mover in the retail mall segment in underserved areas, the Company has been consistently providing
reasonable and affordable lease rates for its tenant base. Variable lease terms based on the percentages of sales are mostly
offered, subject to a minimum guaranteed rent. In comparison to its peers, the Company has even greater capacity to raise
its lease rates and still maintain a competitive pricing based on existing market rates. The table below shows the
Company’s lease rates as well as the range of lease rates in the market.

Mall Properties Average Average Area Lease Area Escalation Rate
Lease Rate | Escalation Rates | Rate Range* (Typical)**
Las Pifias
Vista Mall Las Pifias P 452.17 5% — 10% P 350.68 — P 10%
Star Mall Annex P 350.68 1,500.00
Lower Cavite
Vista Mall General Trias P 800.00 5% — 10% P 520.00-P 10%
Vista Mall Tanza P 675.00 1,500.00
Upper Cavite
Vista Mall Imus P 306.68 5% — 10% P20452-7 10%
Vista Mall Molino P 354.49 1,000.00
Rizal
Vista Mall Antipolo P 388.25 5% — 10% P 388.25-P 10%
1,100.00
Pampanga
Vista Mall Pampanga P 304.12 5% — 10% P 304.12 - 10%
£850.00
Bulacan
Starmall SIDM P 577.64 5% — 10% P577.64-P 10%
1,000.00
Cebu
Vista Mall Azienda P 315.16 5% — 10% P 315.16 - P 10%
1,800.00

* Based on the industry report of SKF attached to this REIT Plan as Annex B (Retail & Office Market Study). The
comparable lease rates are based on the vicinity, location, accessibility, classification, quality, foot-traffic, branding,
market activity, retail development, and size of the mall/office establishment being offered in the market.

** Based on the industry report, operators normally do not disclose their variable terms as it is subject to negotiation.
However, the typical escalation rate observed within the trade areas is 10%.
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With the rising population and improvements in infrastructure developments in the Philippines, the Company stands to
benefit from the strengthening and resurgence of business activities in the regions where the Mall Properties are located.
The Company’s current lease rates are among the lowest in the areas they are located, if not the lowest, among the retail
mall segments by a multiple of 2-3x based on the SKF industry report.

As to the Office Properties, Vista Hub BGC and Vista Hub Molino are well positioned to capitalize on the market’s
recovery. The table below shows the comparative lease rates between the Company’s Office Properties and its
competitors.

VistaREIT Office Portfolio Average Lease | Competitor Lease | Area Escalation Rate
Rate Rate* (Typical)**
Vista Hub BGC P 630.47 P 1,075.00 10%
Vista Hub Molino P 492.56 P 1,600.00 10%

* Based on the industry report of SKF attached to this REIT Plan as Annex B (Retail & Office Market Study). The
comparable lease rates are based on the vicinity, location, accessibility, classification, quality, foot-traffic, branding,
market activity, retail development, and size of the mall/office establishment being offered in the market.

** Based on the industry report, operators normally do not disclose their variable terms as it is subject to negotiation.
However, the typical escalation rate observed within the trade areas is 10%.

The primary factor for the difference in the lease rates of our Properties is the significant distance from locations that
offer higher foot traffic such in in central business districts.

The Company has managed to retain a vacancy rate of 0-3% for its offices even during the pandemic. In contrast, the
Industry Report notes that Grade A offices in BGC and offices in Alabang have experienced vacancy levels of 13% and
22% as of the fourth quarter of 2021, respectively. As the business landscape adjusts to the new normal post-pandemic,
the Company has the flexibility to gradually match market lease rates while keeping vacancy levels low.

For the last three fiscal years, Related Party tenants contributed 63.70%, 74.72% and 74.50% of the Company’s rental
income for 2019, 2020, and 2021, respectively. The Company is reliant on the income generated from Related Parties.
There is also a risk on the inability of the REIT (and ultimately, the REIT shareholders) to capture the potential upside in
the repricing/renegotiation of escalation rates of leases with Related Parties. To mitigate this risk, Related Party
transactions are done on an arm’s length basis. Our top two tenants, AllHome Corporation and AllDay Marts, Inc., are
publicly listed companies and they are engaged in essential businesses. In addition, the Company will subject Related
Party transactions to the review of the Related Party Transactions Committee once constituted after Listing Date.

In addition, with the Villar Group’s integrated developer model, as well as its growing portfolio of 107 commercial assets,
the Company is able to leverage on Vista Land’s expertise in active asset management and enhancement. From the
development of residential projects to the development and incubation of retail malls and BPO facilities in the vicinity,
the Company taps into Vista Land’s diversified revenue streams through its self-sustaining model that stretches across
several asset classes.

Poised to take advantage of the post-pandemic economic and retail recovery

Despite the COVID-19 pandemic, the community malls remained resilient. The retail segment is expected to stage a
strong recovery post the pandemic.

Although foot traffic declined during the pandemic, a significant portion of the Mall Properties is occupied by tenants
belonging to the essential retail format, such as AllDay, drug stores, AllHome and food establishments. These retailers
offering essential goods have been crucial during the lockdowns. With the heightened restrictions for inter-zonal
travelling, neighborhood malls with supermarket and pharmacy anchor tenants saw heavy foot traffic from the community
as these were easily accessible for the residents in such identified locality. As for the Office Properties, the office buildings
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remained open during the pandemic as tenants are allowed to conduct their businesses on-site. Though some adopted
work-from-home arrangements, the tenants continued to be reliable and fulfilled their rental payment obligations. In 2021,

2,443 sgm of leasable space from the Properties was preterminated or not renewed. This accounts to approximately 0.95%
of the total GLA of the Properties.

Occupancy Rates as of December 31

2019 2020 2021
Vista Mall Las Pifias (Main) 95.19% 89.79% 88.81%
Starmall Las Pifias (Annex) 97.90% 89.90% 91.49%
Starmall SIDM 94.48% 97.19% 88.11%
Vista Mall Pampanga 78.26% 93.21% 92.61%
SOMO - A Vista Mall 93.86% 91.87% 90.48%
Vista Mall Antipolo 88.93% 86.76% 87.82%
Vista Mall General Trias 88.75% 88.63% 88.91%
Vista Mall Tanza 87.65% 86.53% 87.08%
Starmall Talisay - Cebu 85.85% 84.73% 91.80%
Vista Mall Imus 81.91% 100.00% 99.95%
Vista Hub BGC 98.26% 98.31% 98.32%
Vista Hub Molino - 91.44% 91.45%
TOTAL 85.12% 91.71% 90.86%

Outlook for the retail industry remains positive post the pandemic. Mall-going has been part of the ordinary Filipino’s
lifestyle and a number of retail projects are being built alongside a growing dynamic consumption activity in the
Philippines. As market recovery becomes more evident, mall operations are expected to be driven again by local
consumption.

Additionally, the locations of the Company’s Mall Properties are strategically located in areas with huge growth potential
Based on the Industry Report, the Mall Properties are estimated to cater to 1.6 million households with a total potential
spending size of £146.90 billion by the year 2025.

Property Estimated Household Potential Spending
Market Size (2025) Size (2025)
(inP)

Vista Mall Las Pifias (Main)

Starmall Las Pifias (Annex) 174,824 17,074,123,868.90
Starmall SIDM 144,011 17,033,578,486.13
Vista Mall Pampanga 115,751 13,493,063,265.11
Vista Mall Molino 208,181 21,376,672,837.62
Vista Mall Antipolo 174,824 17,074,123,868.90
Vista Mall General Trias 238,231 18,056,164,594.77
Vista Mall Tanza 232,060 14,251,553,987.47
Starmall Azienda 131,537 9,458,180,471.61
Vista Mall Imus 201,509 19,080,480,079.90
Total 1,620,928 146,897,941,460

With a positive and strong outlook for economic and retail recovery, coupled with the Company and the Sponsors’ proven
track record in the real estate industry, the Company’s portfolio is set to take advantage of economic and retail recovery
post the pandemic, as well as capitalize on market opportunities as they may arise.

KEY STRATEGIES
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The primary objective of the Company is to increase shareholder value and it plans to achieve such through the
implementation of the following key strategies:

Achieve organic growth through proactive asset management and enhancement

The Fund Manager will actively manage the Company’s asset portfolio to generate a stable and steadily growing income
that will capitalize on opportunities in the market and leverage on optimizing occupancy levels. The Fund Manager will
be able to achieve such through the following:

i. Formulating & implementing a capital expenditure policy which aims to maintain, improve, and address any
issues regarding asset quality, as well as to maximize and optimize asset utilization of the Company’s existing
assets.

ii.  Diligently managing lease contracts to minimize vacancies in the Properties throughout the course of business

iii.  Building and sustaining strong relationships with tenants to better address their needs and to improve their
experience with the Company

iv. Ensuring cost efficiency by monitoring costs and expenses relating to the management of the Company’s
operations

Pursue inorganic growth through new acquisitions and investments

Pursuant to the Fund Management Agreement and the REIT Law, the Fund Manager, in accordance with the Company’s
investment strategy and plans, will work towards maximizing investment returns and enhancing the value of the
Company’s portfolio. Post the Offer, the Fund Manager will actively consider and solicit opportunities for the Company’s
investments and future acquisitions that (i) are consistent with the Company’s investment policy; and (ii) will improve
the Company’s portfolio performance.

The Company will leverage on the strong support and commitment of Vista Land and the Villar Group by tapping on the
group’s growing portfolio for potential acquisition of high-quality income generating assets that meet the Company’s
selection criteria for investments. Post-Offer, Vista Land has 1.59 million sgm of GFA.

The Fund Manager through the Fund Management and REIT Law and in accordance with the Company’s plans, will do
a dedicated oversight in the evaluation of potential asset infusion into the Company’s current portfolio, to increase the
value of the Company. The Fund Manager will actively look for and consider opportunities that is consistent with the
Company’s investment policy to grow the portfolio and invest in the right properties to improve portfolio performance
through (a) strong support and commitment of the Vista Land Group to the Company by tapping from the pipeline of
investment properties of 31 malls, 7 office space and 69 commercial centers, and (b) immediate potential to include our
biggest office space Worldwide Corporate center in 18 to 24 months from Listing Date via a property-for-share swap or
debt transaction.

The Company will be able to remain competitive with newly constructed malls through our Company’s strengths and
strategies including our experienced, competent and founder-led management team with a proven track record of
managing retail and commercial property operations and our quality tenant mix with majority of tenants engaged in
essential businesses.

Deliver a pro-active leasing and tenant management & superior service to tenants

In order to enhance the attractiveness and appeal of the Properties to its tenants, the Property Manager and Fund Manager
will proactively work towards delivering high quality and committed service to its tenants. To ensure it provides dedicated
service to the tenants, the following will be implemented:
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i. Provide high quality asset management services, improvements and property enhancements to ensure that
retention rates remain high;
ii.  Address tenant concerns immediately;
iii.  Facilitate relocation and expansion requests from tenants; and
iv. Respond to tenants’ feedback and queries in a timely and appropriate manner.

Implement a sound capital and risk management strategy

The Fund Manager will closely monitor the Company’s balance sheet and financial resources to maintain the Company’s
long-term financial health while optimizing the returns to the shareholders. The Fund Manager will also consider liquidity,
interest rate and other relevant financial risks and adopt appropriate hedging policies, to manage its risk exposure.

The Fund manager will utilize the Company’s capital structure to tap the capital markets for debt and/or equity capital,
as well as other appropriate forms of capital. The Fund Manager will also formulate and implement financing policies to
maximize risk-adjusted returns to the shareholders.

Strengthen environmental, social and governance initiatives to build community goodwill while improving operating
cost efficiencies

The Company is committed to responsible growth, forging communities and creating value for stakeholders. In addition
to the strategies to be implemented primarily by the Fund Manager and Property Manager in collaboration with the
Company, we are focused on enhancing our commitment to our environmental, social and corporate governance efforts
in collaboration with the Villar Group and our Sponsors. Several avenues that the Company can tap into include the
following:

Environment

Vista Land supports the livelihood projects of Villar Social Institute for Poverty Alleviation and Governance (SIPAG),
through the initiative of its managing director, Senator Cynthia Villar, related to waste management. The waste materials
are the following: water hyacinths for the waterlily handicraft-weaving enterprise and the handmade paper factory;
coconut husks for the coconet-weaving enterprise and the charcoal-making factory; kitchen and garden wastes for the
organic fertilizer composting facility; and plastic wastes for the waste plastic recycling factory that produces school chairs.
Over 3,000 livelihood projects have been set up nationwide.

Social
Almost a year after the country was placed in “community quarantine” to combat the COVID-19 pandemic, Villar SIPAG
and the Villar Family mobilized resources to provide assistance to affected people and communities particularly in the
foundation’s headquarters in Las Pifias City. The following are the executed projects, and some of which are also
duplicated in communities in other parts of the country.

e COVID-19 testing laboratory

e Lodging facility to accommodate frontline workers
e Provision of food for healthcare frontline workers
e Provision of PPEs, handwashing stations and food to all the barangays
e Donations to Las Pifias Community Quarantine Centers
Governance

The Company’s "Manual on Corporate Governance" guides the Company's strategies towards management and investor
relations, and in compliance with the revised code of Corporate Governance issued by the Securities and Exchange
Commission. The manual ensures that the Company and its employees adhere to set standards and ethics, and requires
regular assessments and benchmarking. The Governance Code evolves to adapt to changes within the organization and
the industry.

To comply with the principles of good corporate governance, the Board created six (6) committees:
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1. Three (3) Directors comprise the Nomination Committee, one of whom is an Independent Director.

2. Three (3) Directors comprise the Compensation and Remuneration Committee, one of whom is an Independent
Director.

3. The Audit Committee is composed of three (3) members, two (2) of which are Independent Directors.

4. The Corporate Governance Committee is composed of three (3) members, two (2) of which are Independent
Directors.

5. The Board Risk Oversight Committee is composed of three (3) members, two (2) of which are Independent
Directors.

6. The Related Party Transactions Committee is composed of three (3) non-executive members, two (2) of which
are Independent Directors.

Continue to elevate mall standards through innovative concepts in the retail experience

The Company continuously looks out for opportunities where it may innovate and further enhance the experience of its
stakeholders based on market trends and the changing office and retail landscape.

In the past year, all tenants of its Mall Properties were encouraged to implement cashless payment options such as AllEasy,
GCash, and Paymaya to reduce direct contact with customers in cash handling.

Contactless shopping options were made available for customers who would rather not physically enter the malls.
DropBuy enabled shoppers to place orders through the mall hotline which are processed by the malls’ personal shoppers.
Customers can just drop by at designated pick up points and collect their purchases without having to leave their vehicles.
ShopBuddy, now called GetAll Services, allowed customers to order items online and have their purchases delivered
directly to their homes via our official logistics partner GetAll.

The malls promoted these initiatives and other activities through various on-ground and digital media platforms. News
releases were constantly seeded through various media outlets. Most notably, a viral news story regarding an ‘aspin’
named “DogDog” made waves worldwide and cemented malls’ position as a pet friendly brand. Apart from this, the Give
Hope Project, a Corporate Social Responsibility undertaking of Starmalls and Vista Malls, provided relief to disaster-
stricken areas in Rizal and Naga through the collective work of mall tenants, employees and customers.

These efforts further strengthened consumer confidence and enhanced the brand. These also helped sustain and boost
mall foot traffic — within the mobility constraints of the pandemic — positively affecting tenant sales and overall mall
revenue. Anchor tenants, such as AllHome and AllDay, posted over 20% growth in revenues for the nine months ended
September 30, 2021 Targeted marketing efforts and good media relations allowed the malls to remain visible and relevant.
Enhanced online presence and digital marketing amplified mall efforts and promoted tenant offerings to a wider audience.
Vista Mall and Starmall will continue to innovate and find new ways to further build consumer confidence, attract more
customers as well as entice potential partners to invest and set up their business at our strategic locations. As we gear
towards the easing of restrictions and the opening up of the economy, we are optimistic that the malls will continue to
fulfill its mandate of providing a world class malling experience to the communities that we serve.
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BUSINESSES AND PROPERTIES

INVESTMENT POLICY

The principal investment mandate and strategy of VistaREIT is to invest on a long-term basis in income-generating real
estate that will deliver enhanced recurring income and profitability that meets a select set of criteria, such as location and
tenant profile. The primary location criteria of the potential property should be located within the Vista Land integrated
development or in a prime location in Metro Manila or key cities in the Philippines to ensure a strong captive market. In
terms of tenant profile, the potential property should have a stable occupancy rate and high-quality tenants. VistaREIT is
intended to serve as the exclusive REIT of the Vista Land Group. However, in the event the Vista Land Group changes
its plans on the exclusivity of VistaREIT, the Company shall make the necessary disclosures at the appropriate time.
Furthermore, while VistaREIT is currently focused on the acquisition of properties and developments of the Vista Land
Group the Company is open to opportunities that may arise which satisfy its investment criteria and will add value to the
Company.

The Fund Manager and the Property Manager intend to work towards maximizing investment yields and profitability
margins by increasing Gross Revenue as well as Net Operating Income Margins over time through active management of
our Properties.

There are no plans yet at this time for the acquisition of third party properties, but the Company may consider properties
that meet its criteria in the future.

Investment Limitations
Our Company’s business activities and investments are, however, subject to certain limitations under the REIT Law.

Investments

Pursuant to the REIT Law (and in many instances subject to the approval of the SEC), our Company generally may invest
only in:

Q) real estate and real estate related assets;

(i) evidence of indebtedness of the Philippines and other evidence of indebtedness or obligations, the
servicing and repayment of which are fully guaranteed by the Philippines;

(iii) bonds and other forms of indebtedness issued by:

° the government of any foreign country with which the Philippines maintains diplomatic
relations, with a credit rating obtained from a reputable credit rating agency or a credit rating
agency acceptable to the SEC that is at least two notches higher than that of Philippines bonds;
and

) supranationals (or international organizations whose membership transcends national
boundaries or interests, e.g. International Bank for Reconstruction and Development, Asian
Development Bank);

(iv) corporate bonds of non-property privately-owned domestic corporations duly registered with the SEC
with a current credit rating of at least “A” by an accredited Philippine rating agency;

(v) corporate bonds of a foreign non-property corporation registered in another country provided that said
bonds are duly registered with the SEC and the foreign country grants reciprocal rights to Filipinos;
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(vi) commercial papers duly registered with the SEC with a current investment grade credit rating based on
the rating scale of an accredited Philippine rating agency at the time of investment;

(vii) equities of a non-property company listed in a local or foreign stock exchange, provided that these
stocks shall be issued by companies that are financially stable, actively traded, possess a good track
record of growth, and have declared dividends for the past three years;

(viii)  cash and cash equivalents;

(ix) collective investment schemes, duly registered with the SEC or organized pursuant to the rules and
regulations of the BSP; provided however that: (i) the collective investment scheme must have a track
record of performance at par with or above the median performance of pooled funds in the same
category as appearing in the prescribed weekly publication of the net asset value per unit of the
collective investment scheme units; and (ii) new collective investment schemes may be allowed
provided that its fund manager has at least a three-year track record in managing pooled funds;

(x) offshore mutual funds with rating acceptable to the SEC; and

(xi) synthetic investment products (i.e. derivatives and other such securities), provided that: (i) synthetic
investment products shall not constitute more than 5% of the investible funds of the REIT; (ii) the REIT
shall avail of such synthetic investment products solely for the purpose of hedging risk exposures of the
existing investments of the REIT; (iii) the synthetic investment products shall be accounted for in
accordance with PFRS; (iv) the synthetic investment products shall be issued by authorized banks or
non-bank financial institutions in accordance with the rules and regulations of the BSP and/or the SEC;
and (iv) the use of synthetic investment products, such as derivatives and other such securities, shall be
disclosed in this REIT Plan and under special authority from the SEC.

At least 75.0% of the Deposited Property must be invested in, or consist of, income generating real estate which is held
for the purpose of generating a regular stream of income such as, but not limited to, rentals, toll fees, user’s fees, ticket
sales, parking fees, and storage fees. Geographically, at least 35.0% of the Deposited Property should be invested in
property located in the Philippines, and in no case may our Company's investments in such property fall below 35.0% of
the Deposited Property. Additionally, our Company may invest in income generating real estate located outside of the
Philippines, however, such an investment must not exceed 40.0% of the Deposited Property. Investment in such foreign
properties is also subject to special authorization from the SEC. In issuing such authorization, the SEC shall consider,
among other things, satisfactory proof that the valuation of assets is fair and reasonable.

As described above, a REIT may also invest in real estate-related assets, wherever the issuers, assets, or securities are
incorporated, located, issued, or traded. However, not more than 15.0% of the funds of a REIT that can be placed in
investment vehicles other than income-generating real estate, as allowed under these REIT Law, may be invested in any
one issuer's securities or any one managed fund. If the REIT's investment is in Philippine government securities, then the
limit is increased to 25.0%.

Borrowing

Pursuant to the REIT Law, the Company has adopted a policy that the total borrowing and deferred payments of the
Company shall not exceed 35.0% of the Deposited Property. A REIT that has a publicly disclosed investment grade credit
rating by a duly accredited or internationally recognized rating agency, however, may exceed this 35.0% limit, but in no
circumstances may its total borrowing and deferred payments exceed 70.0% of the Deposited Property. In the event that
our Company intends to borrow beyond 35.0% of the Deposited Property, it shall achieve such a rating and publicly
disclose it, as required by the REIT Law. Under no circumstances may our Fund Manager borrow on behalf of our
Company from any of the funds under its management.
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The Company’s target/optimal capital structure is to limit its total borrowings and deferred payments to 35% of its
Deposited Property Value.

Property Development

Pursuant to the REIT Law, a REIT shall not undertake property development activities whether on its own, in a joint
venture with others, or by investing in unlisted property development companies, unless:

(i) itintends to hold in fee simple the developed property for at least three years from date of completion;

(ii) the purchase agreement of the property is made subject to the completion of the building with proper cover for
construction risks;

(iii) the development and construction of the real estate shall be carried out on terms which are the best available for
the REIT and which are no less favorable to the REIT than an arm’s length transaction between independent
parties;

(iv) the prospects for the real estate upon completion can be reasonably expected to be favourable; and

(v) the total contract value of property development activities undertaken and investments in uncompleted property
developments shall not exceed 10% of the Deposited Property of the REIT.

Capitalization

Ordinary expenditures incurred after the investment property has been put in operation, such as repairs and maintenance
costs, are normally charged against income in the period in which the costs are incurred. For major renovations amounting
to at least #100,000.00 which prolong the life of the assets and/or improve efficiency of the assets, the expenditures are
capitalized as Investment Property. In case the expenditures are below £100,000.00, an assessment is made whether this
prolongs the life of the assets and/or improve its efficiency.

Exit Strategy

As a general practice, VistaREIT arranges for the terms of the land leases from the Sponsor to be consistent with the
useful life of the Properties in the portfolio.

VistaREIT has no current joint ownership arrangement. In the event of divestment(s), our Company shall abide by the
REIT Law requirement of ensuring an arms-length transaction is carried out among the parties, especially if transacted
with a related party. This includes approval of the Related Party Transaction Committee, unanimous vote of all
independent directors, valuation in accordance with appraised fair value, among others.

BUSINESS PLAN
Marketing Activities

The Properties will be actively marketed by the Property Manager to prospective tenants in desired target groups through
direct calls/meetings, advertisements in the print media, and liaising with property consultants for our Office Properties
such as Santos-Knight Frank, Leechiu Property Consultants, Jones Lang LaSalle, CB Richard Ellis, and Colliers
International to locate tenants. Our Company also maintains relationships with its existing tenants and their affiliated
companies who may consult our Company when considering expansion options. Our Company has an in-house leasing
team to assist clients who are interested in locating, expanding or relocating to our various Properties. The Property
Manager’s marketing expenses are expected to primarily comprise advertising and promotion expenses and selling
expenses. The consultants and prospective tenants are also regularly updated with the list of available retail or office units
for rental. Viewings of the premises will be conducted regularly with prospective tenants. The Property Manager will also
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explore opportunities for joint marketing efforts and other mutually beneficial opportunities with the Sponsor. See “The
Property Manager.”

Lease Agreements and Rental Rates

The lease agreements entered into for the Properties contain terms and conditions, including those relating to duration of
the lease, provision of security deposit as well as alteration and improvement works, which are generally customary for
commercial and office lease agreements. Our Portfolio has a WALE of 5.09 years (by GLA) as of December 31, 2021.
Tenants typically pay a security deposit equal to four months’ rent and advance rent equal to two months, all of which
are forfeited in case the tenant pre-terminates the lease agreement without prior notice or before the expiry of the lease
term without cause. The tenants are typically required to pay the monthly rent in advance on a monthly basis, without
need of further demand. Tenants of the Properties pay a common use service area fee (“CUSA”) for the maintenance of
the building, services, and the upkeep of common areas. Public utilities such as power and water are charged and billed
by the company pursuant to sub-meters assigned to the leased space and for which the tenant is charged a distribution and
maintenance fee over the rates charged by the utility companies.

Rental rates for the Office Properties are generally fixed in advance for the tenure of the lease term and are subject to
review and renegotiation on expiry of the lease. For the Mall Properties, some rental rates are variable based on percentage
of sales but with a Minimum Guaranteed Rent (“MGR?”). In line with market practice in the Philippines, the lease
agreements generally do not provide for rent reviews during the period of the lease. In addition, a significant proportion
of leases include a step-up provision or escalation negotiated at the time of execution of the lease, whereby the base rent
is increased by a fixed percentage annually during the lease term. As of December 31, 2021, the typical yearly rental
escalation for office properties is 5.0% and for retail properties 10.0%.

In certain instances, these terms have been varied to accommodate the specific needs of major tenants such as quarterly
lease payment, right to space expansion and rent-free fitting out period. The tenant will normally take possession of the
premises after it has made the requisite payments and has formally executed the lease agreement.

Leasable spaces are generally delivered in “bare shell” form. Pursuant to the lease agreement, a tenant is given the right
to fit-out the premises, provided that the tenant has signed the contract of lease, paid all required deposits, advance rents
and construction bond, and obtained relevant occupancy and business permits, and that the company has approved the fit-
out plans of the tenant.

We may allow the lessee to remove all permanent improvements and restore the leased premises to its original conditions
when it was delivered; however, all alterations, additions, or improvements made by or on behalf of the tenant shall
become our property at the expiry of the termination of the lease, without further compensation to the tenant.

In addition, we have the right to terminate leases upon the occurrence of certain events, such as non-payment of rent,
breach of covenant by the tenant, breach of obligations or undertaking or breach of warranties or representations,
bankruptcy or insolvency, among others.

Our standard lease contracts have no pre-termination clauses. However, if a contract is terminated before the expiry date
at the instance of the tenant for any reason or for reasons attributable to the fault of the tenant, the security deposit and
the unused advance rentals shall be forfeited.

Lease Management

As of the date of this REIT Plan, the Properties enjoy favorable occupancy level of 97%. As tenant retention is critical to
minimizing the turnover of leases, the Property Manager will maintain close communication and a good working
relationship with the existing tenants and work with the Fund Manager to manage lease renewals and new leases diligently
in order to minimize gaps arising due to either lease expiries or early terminations, including through advance lease
negotiations with tenants whose leases are about to expire, searching for potential tenants to take over expected vacancies,
and monitoring rent arrears to minimize defaults by tenants. To ensure the timely payment of rent, arrears management
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procedures will also be enforced to ensure timely payment of rent. We generally require four months’ deposit and two
months’ advance rental. Rentals are billed every fifteenth of the month, and are collected every twenty fifth of the month.
We believe that these proactive steps to retain tenants and reduce rental in arrears will help to maintain a stable income
stream for our Company.

Green Initiatives

Our Company believes that the Properties are compliant with all applicable Philippine environmental laws and
regulations. In addition, the Properties are also geared toward sustainability for a positive impact on the environment and
the community. The Properties adopt the following initiatives:

e Energy efficiency. The Properties utilize energy-efficient equipment, and we continue to upgrade equipment to
increase their energy efficiency. Electricity requirement is also being contracted to a Retail Electricity Supplier
(RES) to reduce electricity cost.

Natural ventilation and air quality. The format and layout of the Properties provide ample ventilation. We
monitor the air quality of our Properties daily. Some leasable spaces have direct access to al fresco space. Since
most of the Properties are part of a master-planned community, it is surrounded by wide open spaces. Further
improvements are introduced during the pandemic as ventilation became increasingly important such as
installation of air purifiers within our premises.

e Heat transfer reduction. The Properties adopt measures to reduce heat transfer, such as choosing proper roof
color, placement of roof insulation materials and construction of roof gardens which yields significant energy
savings.

e Water recycling. The Properties have water recycling systems via rainwater harvesting. The harvested water is
set aside for various purposes such as for watering plants and cleaning pavements.

In addition, the Company is also taking part in the sustainability initiative of the Vista Land Group. This program includes
tree planting, vermi-culture fertilizers, waste segregation, coconut coir net protection from soil erosion, among others.

Maintenance Activities

Over the course of the useful life of the Properties, the Property Manager will have the primary responsibility for the
upkeep of the Properties. We endeavor to keep the Properties in good working order, subject to high commercial
standards, with amenities and facilities that address the requirements of our tenants. These efforts mean incurring expenses
to complete routine maintenance, including maintenance of elevators, air-conditioning, and restrooms, repainting, parking
improvement, landscape enhancement, waterproofing, building refurbishment, and equipment upgrades, as well as
extraordinary maintenance, in the event of damage from weather disturbances, such as typhoons, earthquakes, or floods,
and from other unforeseen events. We have, in the past, and expect to, in the future, fund such necessary maintenance by
the Property Manager with cash. We anticipate routine and extraordinary maintenance activities that we will set at 3-5%
of the Rental Income annually.

Third Party Service Providers

The major suppliers of the Properties are primarily third-party companies that provide manpower services, such as
janitorial, sanitation, housekeeping, landscaping maintenance, technical maintenance, and other related maintenance
services. Security services are likewise contracted by the Property Manager. There are no exclusivity arrangements
between the Company or its third party suppliers and service providers. We are not dependent on any single service
provider or supplier for our Properties. Contractors are required to obtain and maintain, at their own expense and
throughout the term of the contracts, sufficient liability insurance issued by an insurance company acceptable to our
Company. We are not dependent on one or a limited number of suppliers.
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EMPLOYEES

The executive officers of our Company will be seconded from other companies in the Vista Land Group. The employees
of the Property Manager will be responsible for supervising, managing, leasing, operating and maintaining the Properties
pursuant to the terms of the Property Management Agreement. The employees of the Fund Manager will be responsible
for implementing our Company’s investment strategies and managing our assets. As such, our Company will not be
directly hiring its own employees. In addition, certain administrative functions such as IT, legal and accounting support
will be provided by the Vista Land Group. We believe that our Company, the Property Manager, and the Fund Manager
are in compliance with all minimum compensation and benefit standards, as well as applicable labor and employment
regulations. As of the date of this REIT Plan, there is no existing labor union nor any collective bargaining agreement.

Significant Employees

While we value the contribution of each our employees, we believe that there is no employee as of the date of this REIT
Plan that the resignation or loss of whom would have a material adverse impact on our business.

INSURANCE

The Properties are insured against all risks of sudden and accidental physical loss of or damage to the properties. This
includes insuring against, but not limited to, (a) catastrophic perils such as earthquake, typhoons, flood, and volcanic
eruption, lahar and other convulsion of nature; (b) water-related damages other than typhoon and flood; (c) machinery
and electrical breakdown; (d) electronic equipment, including portable equipment; and, (e) business interruption. In
addition, under our lease agreements, our tenants are required to obtain their own insurance.

Pursuant to the REIT IRR, each Property is covered up to the market replacement value and at the time of the loss, with
such value to be determined at the time of loss (according to a formula pursuant to the relevant insurance coverage) and
loss of rental.

We believe that our insurance coverage is in accordance with its business exposure and in line with prevailing industry
standards.

The insurance companies which issued the insurance policies were secured and approved by the Sponsors. Moving
forward, all renewals will be approved by the Fund Manager.

CORPORATE SOCIAL RESPONSIBILITY

As part of the Vista Land Group, the Company will allocate an annual budget for its Corporate Social Responsibility
program activities as approved by the Board and Management. Typically, the Vista Land Group partners with one
particular local non-stock, non-profit organization. Employees are invited to participate in their program which includes
activities like coastal clean-up, relief operations, and tree planting among others.

Through the Villar SIPAG various programs that are in line with its key advocacies such as livelihood generation, jobs
creation, environment protection, assistance to the OFWSs, development of community enterprises, church-building, and
agricultural training through the Villar Farm Schools were implemented in local communities. It has also established
long-term and sustainable projects such as providing trainings to residents of the barangay beneficiaries that gives birth
to numerous livelihood opportunities, helping in transformation of critical habitats to thriving eco-tourism destination,
among others.

COMPETITION

We believe that competition for mall space is primarily based on location, tenant mix and overall attractiveness of the
property. For most of our Mall Properties, major competitors include SM Prime Holdings, Inc. and Robinsons Land
Corporation.
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Competition for office space is principally on the basis of location, quality and reliability of the project’s design and
equipment, reputation of the developer, supply of comparable space, changing needs of business users, and PEZA
registration. We believe that our primary competitors are Ayala Land, Inc. and its REIT Subsidiary, Megaworld
Corporation and its REIT Subsidiary, Robinsons Land Corporation and its REIT Subsidiary, Filinvest Land Inc. and its
REIT Subsidiary.

For further discussion, please refer to the “Industry Overview” section on page 134 of this REIT Plan.

We compete on the basis of the strategic locations of our buildings, including their proximity to the existing communities
and accessibility to public transportation. We are committed to providing an elevated customer experience and satisfaction
by offering and maintaining mall and office projects of high quality and reliability, meeting the evolving needs of our
customers.

LEGAL PROCEEDINGS

None of VistaREIT, Inc., the Fund Manager, the Property Manager and/or our Properties is currently involved in any
material litigation nor, to the best of our knowledge, is any material litigation currently contemplated or threatened against
our Company, the Fund Manager or the Property Manager or involving any of the Properties.

PROPERTIES
Retail Malls

Retail malls have become popular because of their value-for-money proposition, one-stop shopping concept and diverse
tenant mix. We believe we are well-placed to face the increased competition in the retail mall industry because of our
competitive advantages including, among other things, the location of our existing retail malls portfolio (including
proximity of a number of our malls to major transport hubs), diverse tenant mix, proven tenant selection criteria and the
presence of the key tenants within each of our retail malls. Our retail malls also cater to the mass consumer retail segment,
which we believe benefit from a lack of direct competition given that other retail malls are predominantly focused on
income segments above the mass market.

Vista Mall Las Pifias (Main)
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Vista Mall Las Pifias (Main) is a 4-storey commercial building developed by the Sponsor. It is located in Pamplona Dos,

Las Pifias City.

Vista Mall Las Pifias (Main) is a prime example of how our properties are paired with ripe communities. Located in one
of the fastest-growing communities in Metro Manila, Vista Mall Las Pifias (Main) caters to the sophisticated tastes of Las
Pifias residents that are used to the metropolitan lifestyle. Decked with topnotch cinemas and dining options, Las Pifieros

are able to enjoy redefined global mall experience closer to their homes.

In 2018, Vista Mall Las Pifias (Main) underwent major renovations which prolonged the life of the asset.

Following the completion of the Property-for-Share Swap, our Company owns Vista Mall Las Pifias (Main) with an

aggregate GLA of 20,605.02 sqm.

Ke

Asset Information

Address C.V. Starr, Avenue Philamlife Village, Pamplona
Dos, Las Pifias City

Classification Mall

Building Completion 1982

Estimated Useful Life 40 years

Estimated Remaining Useful Life | 28 years

Company Ownership Building

Description 4-storey commercial Building

Operating Date 1982

GLA (sgm)* 20,605.02

Parking space (sqm & slots) 4,236.00 sgm; 353 slots

2021 Gross Rental Income P167.70 million

Average Annual Rental per sgqm* | £500.65

Occupancy Rate* 89%

Occupancy Rate as of the date of | 100%

this REIT Plan

No. of Tenants* 57

Valuation* P 3,907.22 million
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Building Footprint (sgm) 13,109.00
Landowner Manuela Corporation
Land Lease Term 25 years

End of Land Lease Term April 1, 2047

*as of December 31, 2021

Historical Asset Information

For the fiscal year ended December 31,

2019 2020 2021
*
Gross Rental Income 258.92 51.59 167.70
(P million)
Occupancy Rate (%) 95.19% 89.79% 88.81%

Tenant Profile

Vista Mall Las Pifias (Main) has 57 tenants as of December 31, 2021. The major tenants for the building are as follows:

Tenant Sector Relationship GLA Lease Indicative | % of total | %o of total
Leased Term End of the GLA of Revenue
(sgm) Lease Building
Term
AllHome Home & |\ oted party | 7.822.10 | 1600 | 7/30/2031 | 37.96% 18.41%
Corporation Appliances
AllDay Marts, Inc. | Supermarket | related party | 3,923.35 4.08 11/30/2023 19.04% 73.54%
Family Shoppers | Department | oy nay | 1,661.36 6.00 | 11/30/2026 | 8.06% 0.69%
Unlimited, Inc. Store
Parallax, Cinema | related party | 1,646.56 5.00 10/3/2022 7.99% 0.14%
Incorporated
Allstar E Games Recreation- :
Cor Bingo/E third party 797.83 4.00 8/24/2022 3.87% 0.77%
- Games
Japan Home Home & | yird party | 258.80 1025 | 8/31/2022 | 1.26% 1.85%
Centre Appliance
Giligan’s Island Food third party | 192.00 897 | 1212012022 |  0.93% 0.84%
Baguio, Inc.
Global Heart Church third party | 184.06 5.00 7/15/2022 | 0.89% 0.36%
Missions, Inc.
CHG Global Inc. Fashion third party 169.31 2.52 2/7/2022 0.82% 1.13%
FamilyHealth & | o acy | thirdparty | 163.45 5.30 12/19/2022 |  0.79% 1.33%
Beauty Corp.
TOTAL 16,818.82 81.62% 99.06%

Average Rental Rate

The average annual rental per sqm for the leases in the building is P 500.65.

The tenant mix per GLA in terms of occupation or business are as follows:
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Related Party Tenants

Nine (9) related party tenants lease approximately 75% of the GLA of the building as of the December 31, 2021 and

% of Occupied
GLA of the
Sector Building
Home & Appliance 44%
Supermarkets 21%
Department Store 9%
Cinema 9%
Recreation 1%
Food 4%
Church 1%
Fashion 2%
Pharmacy 1%
BPO Office 0%
Office 1%
Services 2%
Others 2%
Total 100%

account for 82.08% of the total Rental Income from the property.

Lease Expiry and Renewals

The table below sets out details of the lease expiry profile of the building as of December 31, 2021:

Year GLA Expiring % of Expiring % of Expiring
(sqm) GLA to total Rental Income to
GLA for the Total Rental
Building Income of the
Building
2022 4,428.45 21.49% 16.77%
2023 3,948.36 19.16% 54.94%
2024 - 0.00% 0.00%
2025 185.47 0.90% 0.05%
2026 and beyond 9,737.69 47.26% 26.87%
TOTAL 18,299.97 88.81% 98.62%

As of the date of this REIT Plan, 3,741.37 sqm of expiring GLA in 2022 is under negotiation.
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Starmall Las Pifias (Annex)

Starmall Las Pifias (Annex) is a 3-storey commercial building developed by the Sponsor located in Alabang-Zapote Road
and Dona Manuela St., Manuela 1, Subd., Brgy. Pamplona Tres, Las Pifias City. Given the size of Starmall Las Pifias
(Annex), it did not undergo any major renovations in the past five years due to the well-maintenance of the building.
Following the completion of the Property-for-Share Swap, our Company owns Starmall Las Pifias (Annex) with an
aggregate GLA of 6,227.53 sqm.

Starmall Las Pifias (Annex) benefits from all the benefits Vista Mall Las Pifias enjoys from the surrounding communities.

Key Asset Information

Address Manuela 1 Subd., Brgy. Pamplona Tres, Las Pifias

City
Classification Mall
Building Completion 1979
Estimated Useful Life 40 years
Estimated Remaining Useful Life | 18 years
Company Ownership Building
Description 3-storey commercial Building
Operating Date 1979
GLA (sgm)* 6,227.53
Parking space (sqgm & slots) 612.00 sgm; 51 slots
2021 Gross Rental Income P24.20 million
Average Annual Rental per sgqm* | P445.15
Occupancy Rate* 91%
Occupancy Rate as of the date of | 99%
this REIT Plan
No. of Tenants* 25
Valuation* P958.23 million
Building Footprint (sqm) 2,240.00
Landowner Manuela Corporation
Land Lease Term 25 years
End of Land Lease Term April 1, 2047
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*as of December 31, 2021

Historical Asset Information

For the fiscal year ended December 31,

2019 2020 2021
*
o= Rt litesi: 36.03 27.54 24.20
(P million)
Occupancy Rate (%) 97.90% 89.90% 91.49%

Tenant Profile

Starmall Las Pifias (Annex) has 25 tenants as of December 31, 2021. The major tenants for the building are as follows:

Tenant Sector Relationship GLA Lease Indicative % of % of
Leased Term End of the total total
(sgm) Lease GLA of | Revenue
Term Building
AllDay Marts, Inc. Supermarket | related party 2,066.00 3.00 11/24/2023 | 33.18% 20.25%
Mgs Construction, Inc. Office third party 1,590.56 10.00 7/13/2024 25.54% 24.12%
AllHome Corporation Hor_ne & related party 487.00 8.00 11/24/2028 7.82% 6.84%
Appliances
Prime Water
Infrastructure Office related party 244.61 11.95 10/14/2026 | 3.93% 8.19%
Corporation
Fantaste ﬁ%"d Group, Food related party |  236.94 800 | 1/31/2027 | 380% | 6.27%
Metrowide Office related party |  202.66 200 | 9/14/2023 | 3.25% | 1.34%
Homebuilders Inc.
Al4 Food Group Inc. Food related party 199.72 5.00 12/15/2026 | 3.21% 18.74%
Biz-Solutions, Inc. Office related party 120.40 12.63 3/31/2025 1.93% 1.82%
High Firstbuild Office | related party | 101.00 200 | 91412023 | 1.62% | 1.48%
Construction, Inc.
MGS GeA”gg";‘]'c'y”S”rance Office third party 88.00 3.00 | 12/31/2023 | 1.41% | 1.94%
TOTAL 5,336.89 85.70% 90.98%

Average Rental Rate

The average annual rental per sqgm for the leases in the building is P 445.15.

The tenant mix per GLA in terms of occupation or business are as follows:

180




% of Occupied
GLA of the
Sector Building
Home & Appliance 9%
Supermarkets 36%
Department Store 0%
Cinema 0%
Recreation 0%
Food 9%
Church 0%
Fashion 0%
Pharmacy 0%
BPO Office 0%
Office 46%
Services 0%
Others 0%
Total 100%

Related Party Tenants

Nineteen (19) related party tenants leases approximately 90% of the GLA of the building as of December 31, 2021 and
account for 90.71% of the total Rental Income from the property.

Lease Expiry and Renewals

The table below sets out details of the lease expiry profile of the building as of December 31, 2021:

Year GLA Expiring % of Expiring % of Expiring
(sqm) GLA to total Rental Income to
GLA for the Total Rental

Building Income of the
Building
2022 251.41 4.04% 15.21%
2023 2,653.06 42.60% 39.77%
2024 1,640.56 26.34% 23.78%

2025 120.40 1.93% 1.46%

2026 and beyond 1,032.02 16.57% 14.50%
TOTAL 5,697.45 91.49% 94.71%

As of the date of this REIT Plan, all of the expiring GLA in 2022 is under negotiation.
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Starmall SIDM

*starmnoll

SAN JOSE DEL MONTE

Starmall San Jose Del Monte is a 3-storey commercial building developed by the Sponsor. It is located in Quirino
Highway, Kaypian Road and Asuncion Diaz Abella Road, Brgy. Kaypian, San Jose Del Monte, Bulacan. Following the
completion of the Property-for-Share Swap, our Company owns Starmall SIDM with an aggregate GLA of 35,664.93
sgm.

Starmall San Jose Del Monte is the first Starmall built in Bulacan. This world-class designed regional super center
provides a slice of indulgence with a hint of familiarity for the surrounding communities. The Al Fresco Garden houses
increasing number of food outlets offering various specialties. Equipped with an upper level walkway, it connects the
main mall to the Quirino Highway further providing an improved shopping experience.

Key Asset Information
Address Brgy. Kaypian, San Jose Del Monte, Bulacan
Classification Mall
Building Completion 2012
Description 3-storey commercial Building
Estimated Useful Life 40 years
Estimated Remaining Useful Life 31 years
Company Ownership Building
Operating Date 2012
GLA (sgm)* 35,664.93
Parking space (sqgm & slots) 30,616.83 sqm; 857 slots
2021 Gross Rental Income P218.42 million
Average Annual Rental per sgm* P634.23
Occupancy Rate* 88%
Occupancy Rate as of the date of 96%
this REIT Plan
No. of Tenants* 145
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Valuation*

P6,398.91 million

Building Footprint (sqm)

52,522.00

Landowner

Masterpiece Asia Properties, Inc.

Land Lease Term

25 years

End of Land Lease Term

April 1, 2047

*as of December 31, 2021

Historical Asset Information

For the fiscal year ended December 31,

2019 2020 2021
*
Crress Fenz] (neams 285.11 178.22 218.42
(P million)
Occupancy Rate (%) 94.48% 97.19% 88.11%

Tenant Profile

Starmall SIDM has 145 tenants as of December 31, 2021. The major tenants for the building are as follows:

Tenant Sector Relationship | GLA Leased Lease Indicative % of % of
(sqm) Term End of the total total
Lease GLA of | Revenue
Term Building
cﬁrl:)g?a?gn A';glr?;nfgs related party |  10,375.86 241 | 2/82022 | 29.09% | 19.33%
ij'i'r}’“feh oppers De%atgr”e‘e”t related party |  3,356.53 6.00 | 11/30/2026 | 9.41% | 1.92%
P“rego"ini”ce Club | gypermarket | third party 3,130.26 1000 | 4/10/2022 | 8.78% | 8.18%
Inzg:g'o'f;‘te ’ Cinema related party | 2,306.71 1400 | 4/14/2026 | 6.47% | 0.26%
ngrgé)r/af}g?\p AHp‘:)rﬂzni‘e third party 627.58 10.00 | 5/14/2022 | 1.76% | 3.37%
Golden Arches
Development Food third party 522.17 5.00 9/30/2022 1.46% 2.06%
Corporation
Mgs C‘)Irr‘fc””“'on' Office third party 44754 386 | 8/9/2022 | 1.25% | 0.00%
éEgngergfa"ti‘g‘n Bookstore | third party 415.88 6.88 | 11/14/2022 | 117% | 0.75%
V'Ctog}’g‘i:mhes Church third party 41381 041 | 1152022 | 1.16% | 1.14%
'\E"rfttgcr’tgﬁm;‘l% Recreation third party 413.64 10.00 | 9/14/2022 | 1.16% | 2.34%
TOTAL 22,009.98 61.71% | 39.34%

Average Rental Rate
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The average annual rental per sqm for the leases in the building is P 634.23.

The tenant mix per GLA in terms of occupation or business are as follows:

% of Occupied
GLA of the
Sector Building
Home & Appliance 36%
Supermarkets 10%
Department Store 11%
Cinema 8%
Recreation 3%
Food 10%
Church 2%
Fashion 6%
Pharmacy 2%
BPO Office 0%
Office 3%
Services 4%
Others 6%
Total 100%

Related Party Tenants

Thirteen (13) lease approximately 48% of the GLA of the building as of the December 31, 2021 and account for 40.48%
of the total Rental Income from the property.

Lease Expiry and Renewals

The table below sets out details of the lease expiry profile of the building as of December 31, 2021:

Year GLA Expiring % of Expiring % of Expiring
(sqm) GLA to total Rental Income to
GLA for the Total Rental
Building Income of the
Building
2022 11,569.21 32.44% 44.78%
2023 1,730.45 4.85% 3.42%
2024 233.69 0.66% 0.77%
2025 104.79 0.29% 0.74%
2026 and beyond 17,786.07 49.87% 40.89%
TOTAL 31,424.21 88.11% 90.60%

Starmall SJIDM has 11,569.21 sqm or 32.44% of its leases expiring in 2022. Out of those, 7,979.02 sqm or 70% are already
under negotiation.
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Vista Mall Pampanga

Vista Mall Pampanga is a 3-storey commercial building developed by the Sponsor. It is located in MacArthur Highway,
Brgy. San Agustin, San Fernando, Pampanga. Following the completion of the Property-for-Share Swap, our Company

owns Vista Mall Pampanga with an aggregate GLA of 25,526.84 sqm.

Vista Mall Pampanga is a center for diverse and shopping options among Kapampangans. With the premium movie-
watching experience offered by Vista Cinemas, Vista Mall Pampanga is a well-loved hangout space for both locals and

tourists.

Key Asset Information

Address Brgy. San Agustin, San Fernando, Pampanga
Classification Mall

Building Completion 2013

Estimated Useful Life 40 years

Estimated Remaining Useful Life | 39 years

Company Ownership Building

Description 3-storey commercial Building
Operating Date 2013

GLA (sgm)* 25,526.84

Parking space (sgm & slots) 3,112.50 sgm; 249 slots

2021 Gross Rental Income P90.57 million

Average Annual Rental per sgqm* | £332.63

Occupancy Rate* 93%

Occupancy Rate as of the date of | 94%

this REIT Plan

No. of Tenants* 39

Valuation* P1,848.26 million

Buildin Footprint (sqm) 40,195

Landowner Communities Pampanga, Inc.
Land Lease Term 25 years

End of Land Lease Term April 1, 2047

*as of December 31, 2021
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Historical Asset Information

For the fiscal year ended December 31,

2019 2020 2021
*

Crress Fenz] (neams 105.70 104.86 90.57

(P million)

Occupancy Rate (%) 78.26% 93.21% 92.61%

Tenant Profile

Vista Mall Pampanga has 39 tenants as of December 31, 2021. The major tenants for the building are as follows:

Tenant Sector Relationship GLA Lease | Indicative % of % of
Leased | Term | End of the total total
(sgm) Lease GLA of | Revenue
Term Building
AllHome .
c ; Home & Appliances related party | 10,921.96 | 10.00 | 5/30/2029 | 42.79% 56.28%
orporation
AIID??]/CMartS’ Supermarket related party | 3,500.00 9.00 12/1/2026 13.71% 4.43%
Faml_ly _Shoppers Department Store related party | 1,747.58 6.00 | 11/30/2026 | 6.85% 2.73%
Unlimited, Inc.
Mark’s Fitness | Recreation/Amusement | - o1oq oty | 172497 | 3.00 | 1/14/2023 | 6.76% | 0.74%
Place Inc. Center
Parallax, Cinema related party | 1,455.86 | 5.04 | 11/15/2022 | 5.70% | 0.00%
Incorporated
Perf Restaurants, Food third party | 960.31 | 10.18 | 6/30/2024 | 3.76% | 5.02%
CMSTAR Food related party 368.84 8.00 7/13/2024 1.44% 1.72%
Management Inc.
Abacus Book & Bookstore thirdparty | 35000 | 5.00 | 2/4/2022 | 137% | 1.44%
Card Corporation
B'Sgo Americano Food thirdparty | 251.35 | 6.00 | 11/17/2022 | 0.98% | 1.71%
orporation
SF Fortune Food third party | 212.98 | 1.00 | 9/30/2022 | 0.83% | 1.09%
Teahouse, Inc.
TOTAL 21,493.85 84.20% | 75.16%

Average Rental Rate
The average annual rental per sg.m. for the leases in the building is P 332.63.
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The tenant mix per GLA in terms of occupation or business are as follows:

% of Occupied
GLA of the
Sector Building
Home & Appliance 46%
Supermarkets 15%
Department Store 7%
Cinema 6%
Recreation 7%
Food 10%
Church 0%
Fashion 1%
Pharmacy 1%
BPO Office 0%
Office 1%
Services 3%
Others 2%
Total 100%

Related Party Tenants

Ten (10) leases approximately 79% of the GLA of the building as of December 31, 2021 and account for 77.81% of the
total Rental Income from the property.

Lease Expiry and Renewals

The table below sets out details of the lease expiry profile of the building as of December 31, 2021:

Year GLA Expiring % of Expiring % of Expiring
(sqm) GLA to total Rental Income to
GLA for the Total Rental
Building Income of the
Building
2022 3,077.31 12.06% 10.06%
2023 2,470.52 9.68% 5.94%
2024 1,695.83 6.64% 6.58%
2025 98.29 0.39% 1.52%
2026 and beyond 16,299.71 63.85% 73.32%
TOTAL 23,641.66 92.61% 97.42%

As of the date of this REIT Plan, all of the expiring GLA in 2022 is under negotiation.
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SOMO - A Vista Mall

SOMO - A Vista Mall is a 2-storey commercial building developed by the Sponsor. It is located in Brgy. Molino 1l and
IV, Bacoor City, Cavite. Following the completion of the Property-for-Share Swap our Company owns SOMO - A Vista
Mall with an aggregate GLA of 31,849.91 sqm.

SOMO - A Vista Mall brings refreshing to the busy intersection of Daang Hari & Molino roads. This giant outdoor
shopping and entertainment complex is home to state-of-the-art cinemas, Kinder City’s pure fun and excitement, Dear
Joe’s new café concept, and a multitude of dining options for the residents of Bacoor and nearby towns like Laguna and
Las Pifias.

Key Asset Information
Address Brgy. Molino 11l and 1V, Bacoor City, Cavite
Classification Mall
Building Completion 2015
Estimated Useful Life 40 years
Estimated Remaining Useful Life | 39 years
Company Ownership Building
Description 2-storey commercial Building
Operating Date 2015
GLA (sqm)* 31,849.91
Parking space (sgm & slots) 2,687.50 sgm; 215 slots
2021 Gross Rental Income P745.76 million
Average Annual Rental per P429.64
sgm*
Occupancy Rate* 91%
Occupancy Rate as of the date of | 95%
this REIT Plan
No. of Tenants* 33
Valuation* P4,461.54 million
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Building Footprint (sqm) 24,998.48

Landowner Masterpiece Asia Properties, Inc.
Land Lease Term 25 years

End of Land Lease Term April 1, 2047

*as of December 31, 2021
Historical Asset Information

For the fiscal year ended

Tenant Profile

December 31,
2019 2020 2021
*
Gross Rental Income™ 5, 17 79794 74576
(P million)
Occupancy Rate (%) 93.86%  91.87% 90.64%

SOMO - A Vista Mall has 33 tenants as of the December 31, 2021. The major tenants for the building are as follows:

Relationship GLA Lease | Indicative % of % of
Tenant Sector Leased Term | End of the total total
(sqm) Lease GLA of | Revenue
q Term Building
AllHome .

c . Home & Appliances related party | 16,394.35 16.66 1/29/2035 51.47% 53.74%

orporation

AIID?%/CMartS’ Supermarket related party 4,598.49 5.00 7/13/2026 14.44% 19.35%

Parallax, Cinema related party | 252219 | 846 | 5/31/2026 | 7.92% | 0.00%
Incorporated
Mark's Fitness | Recreatio/Amusement | oo narty | 1,050.80 | 644 | 1/9/2027 | 3.30% | 0.00%
Place Inc. Center
Ch‘jl'ggel nAC'a Food related party | 73174 | 1025 | 12/1/2025 | 2.30% | 0.46%
CMSTAR
Management Food related party 571.71 10.00 11/4/2026 1.80% 0.80%
Inc.

P'a”‘ﬁfab'e’ Non Food related party | 364.34 200 | 12/31/2022 | 1.14% | 0.41%
Te'ep*}::'cpp'”es' BPO third party | 363.65 | 475 | 6/30/2025 | 1.14% | 0.66%
Vitacare Clinic
and Diagnostics, Clinic related party 311.87 3.00 5/31/2024 0.98% 0.21%

Inc.
FIJNG6 Food

Corporation Food third party 273.43 471 | 10/29/2022 | 0.86% | 0.25%
Giligan's Chain

of Restaurant

TOTAL 27,182.57 85.35% 75.88%
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Average Rental Rate
The average annual rental per sg.m. for the leases in the building is P 429.64

The tenant mix per GLA in terms of occupation or business are as follows:

% of Occupied
GLA of the
Sector Building
Home & Appliance 56%
Supermarkets 15%
Department Store 1%
Cinema 9%
Recreation 4%
Food 8%
Church 0%
Fashion 0%
Pharmacy 0%
BPO Office 1%
Office 1%
Services 1%
Others 4%
Total 100%

Related Party Tenants

Fourteen (14) lease approximately 85% of the GLA of the building as of December 31, 2021 and account for 96.77% of
the total Rental Income from the property.

Lease Expiry and Renewals

The table below sets out details of the lease expiry profile of the building as of December 31, 2021:

Year GLA Expiring % of Expiring % of Expiring
(sqm) GLA to total Rental Income to
GLA for the Total Rental
Building Income of the
Building
2022 1,451.64 4.56% 2.17%
2023 596.11 1.87% 0.47%
2024 404.37 1.27% 0.44%
2025 5,751.18 18.06% 35.94%
2026 and beyond 20,613.46 64.72% 60.65%
TOTAL 28,816.76 90.48% 99.67%

As of the date of this REIT Plan, all of the expiring GLA in 2022 is under negotiation.
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Vista Mall Antipolo
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Vista Mall Antipolo is a 2-storey commercial building developed by the Sponsor. It is conveniently located in M.L.
Quezon Exit Road, Brgy. San Roque, Antipolo City, Rizal. Following the completion of the Property-for-Share Swap,
our Company owns Vista Mall Antipolo with an aggregate GLA of 16,082.93 sgm.

Vista Mall Antipolo brings an assortment of dining options for families living nearby especially the residents of Mille
Luce. A beloved hangout place for the locals of Antipolo, Vista Mall Antipolo offer tourists a quick breather from fast-
paced life of Metro Manila.

Key Asset Information
Address Brgy. San Rogue, Antipolo City, Rizal
Classification Mall
Building Completion 2013
Estimated Useful Life 40 years
Estimated Remaining Useful Life | 35 years
Company Ownership Building
Description 2-storey commercial Building
Operating Date 2013
GLA (sgm)* 16,082.93
Parking space (sqgm & slots) 1,750.00 sqm; 140 slots
2021 Gross Rental Income P123.72 million
Average Annual Rental per sqm* | P427.38
Occupancy Rate* 88%
Occupancy Rate as of the date of | 96%
this REIT Plan
No. of Tenants* 26
Valuation* P2,335.48 million
Building Footprint (sqm) 20,446
Landowner Crown Asia Properties, Inc.
Land Lease Term 18 and 25 years
End of Land Lease Term September 5, 2039 and April 1, 2047

*as of December 31, 2021
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Historical Asset Information

For the fiscal year ended December 31,

2019 2020 2021
*

Crress Fenz] (neams 80.78 120.45 123.72

(P million)

Occupancy Rate (%) 88.93% 86.76% 87.89%

Tenant Profile

Vista Mall Antipolo has 26 tenants as of December 31, 2021. The major tenants for the building are as follows:

Tenant Sector Relationship GLA Lease Indicative % of % of
Leased Term End of the total total
(sgm) Lease GLA of | Revenue
Term Building
. Home &
AllHome Corporation - related party | 10,310.57 10.00 3/31/2026 | 64.11% | 78.72%
Appliances
Christ Commission Church thirdparty | 1,028.38 | 4.86 | 11/30/2023 | 6.39% | 2.21%
Fellowship
R°b'”é°“3 Supermarket | o ormarket | third party | 728.91 3.83 | 11/30/2024 | 453% | 3.10%
orporation
AF Village Antipolo Inc. | Fitness Gym third party 400.06 5.01 9/3/2023 2.49% 1.04%
Fam"yHeCa(')trT)& Beauty | prugstore | thirdparty | 22012 | 500 | 10/24/2022 | 1.37% | 1.85%
FIN6 Food Corporation
Giligan's Chain of Food third party 203.08 8.08 6/30/2023 1.26% 1.44%
Restaurant
Household Development Office related party | 202.18 9.07 | 6/30/2023 | 1.26% | 1.28%
Corporation
Rustan Coffee Corporation Food third party 178.06 6.83 3/1/2023 1.11% 1.34%
CMSTAlea“ageme”t Food related party | 167.21 | 10.00 | 10/13/2026 | 1.04% | 1.22%
Renchar F%%‘i;”d Service Food third party | 13699 | 3.00 | 12/14/2023 | 0.85% | 0.96%
TOTAL 13,575.56 84.41% | 93.14%

Average Rental Rate

The average annual rental per sqgm for the leases in the building is P 427.38.
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The tenant mix per GLA in terms of occupation or business are as follows:

% of Occupied
GLA of the
Sector Building
Home & Appliance 73%
Supermarkets 5%
Department Store 0%
Cinema 0%
Recreation 0%
Food 6%
Church 7%
Fashion 0%
Pharmacy 2%
BPO Office 0%
Office 2%
Services 4%
Others 0%
Total 100%

Related Party Tenants

Five (5) lease approximately 92% of the GLA of the building as of December 331, 2021 and account for 71.42% of the total
Rental Income from the property.

Lease Expiry and Renewals

The table below sets out details of the lease expiry profile of the building as of December 31, 2021:

Year GLA Expiring % of Expiring % of Expiring
(sqm) GLA to total Rental Income to
GLA for the Total Rental
Building Income of the
Building
2022 485.71 3.02% 6.61%
2023 2,495.99 15.52% 18.55%
2024 664.91 4.13% 5.11%
2025 - 0.00% 0.00%
2026 and beyond 10,477.78 65.15% 57.53%
TOTAL 14,124.39 87.82% 87.79%

As of the date of this REIT Plan, all of the expiring GLA in 2022 is under negotiation.
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Vista Mall General Trias

Vista Mall General Trias is a 2-storey commercial building developed by the Sponsor located in Arnaldo Highway, Brgy.
San Francisco, General Trias City, Cavite. Following the completion of the Property-for-Share Swap, our Company owns
Vista Mall General Trias with an aggregate GLA of 26,638.45 sgm.

Vista Mall General Trias boasts Vista Mall’s signature brand of spacious, beautiful and cool interiors. With a wide array
of world-class homegrown retails brands, Vista Mall General Trias offers a refreshed and invigorated shopping experience
to the residents of General Trias and its nearby municipalities.

Key Asset Information
Address Brgy. San Francisco, General Trias City, Cavite
Classification Mall
Building Completion 2018
Estimated Useful Life 40 years
Estimated Remaining Useful Life 46 years
Company Ownership Building
Description 2-storey commercial Building
Operating Date 2018
GLA (sgm)* 26,638.45
Parking space (sqgm & slots) 4,980.00 sgm; 415 slots
2021 Gross Rental Income P183.55 million
Average Annual Rental per sgm* P297.75
Occupancy Rate* 89%
Occupancy Rate as of the date of 96%
this REIT Plan
No. of Tenants* 14
Valuation* $£2,961.08 million
Building Footprint (sqm) 39,020.00
Landowner Masterpiece Asia Properties, Inc.
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Land Lease Term

20 years

End of Land Lease Term

October 23, 2042

*as of December 31, 2021
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Historical Asset Information

Tenant Profile

Vista Mall General Trias has 14 tenants as of December 31, 2021. The major tenants for the building are as follows:

For the fiscal year ended

December 31,

2019 2020 2021
Gross Rental Income™ 175 93 19995 18355
(P million)
Occupancy Rate (%) 88.75%  88.63% 88.91%

Tenant Sector Relationship GLA Lease Indicative % of % of
Leased Term End of the total total
(sgqm) Lease GLA of | Revenue
Term Building
. Home &
AllHome Corporation Appliances related party | 12,896.97 13.00 10/17/2031 | 48.41% 32.91%
AllDay Marts, Inc. Supermarket | related party | 3,457.53 8.00 10/17/2026 | 12.98% 55.79%
Parallax, Incorporated Cinema related party | 2,907.06 6.00 12/24/2024 | 10.91% 0.00%
Family Shoppers Department | o\ ted party | 2,607.28 | 6.00 | 11/30/2026 | 9.79% | 0.99%
Unlimited, Inc. Store
CMSTARIr'\]’(';a”ageme”t Food related party | 1,148.69 | 800 | 10/17/2026 | 4.31% | 4.13%
TMARTIR24 INC Fitness Gym third party 348.45 6.00 8/11/2025 1.31% 0.79%
Giligan's Holding . 0
Corporation Food third party 164.60 3.00 7/9/2022 0.62% 0.55%
AllBank (A Thrift Financial 0
Bank), Inc. Service related party 60.00 5.21 10/17/2024 0.23% 0.42%
Teahub Corporation Food third party 49.30 3.00 10/11/2022 0.19% 0.32%
Planet Cable, Inc. Non Food related party 7.20 2.00 12/31/2022 0.03% 0.00%
TOTAL 23,647.08 88.77% | 95.89%
Average Rental Rate
The average annual rental per sqm for the leases in the building is P 297.75.
The tenant mix per GLA in terms of occupation or business are as follows:
% of Occupied
GLA of the
Sector Building
Home & Appliance 54%
Supermarkets 15%
Department Store 11%
Cinema 12%
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Related Party Tenants

Eight (8) lease approximately 94% of the GLA of the building as of December 31, 2021 and account for 97.51% of the

Recreation 3%
Food 3%
Church 0%
Fashion 0%
Pharmacy 0%
BPO Office 0%
Office 0%
Services 1%
Others 0%
Total 100%

total Rental Income from the property.

Lease Expiry and Renewals

The table below sets out details of the lease expiry profile of the building as of December 31, 2021:

Year GLA Expiring % of Expiring % of Expiring
(sqm) GLA to total Rental Income to
GLA for the Total Rental
Building Income of the
Building
2022 247.88 0.93% 0.88%
2023 925.67 3.47% 0.69%
2024 2,970.56 11.15% 0.35%
2025 348.45 1.31% 0.66%
2026 and beyond 19,190.80 72.04% 96.49%
TOTAL 23,683.36 88.91% 99.07%

As of the date of this REIT Plan, all of the expiring GLA in 2022 is under negotiation.
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Vista Mall Tanza

Vista Mall Tanza is a 2-storey commercial building developed by the Sponsor. It is located in Tanza-Trece Martires Road,
Brgy. Punta 2, Tanza, Cavite. Following the completion of the Property-for-Share Swap, our Company owns Vista Mall

Tanza with an aggregate GLA of 25,012.82 sqm.

With the nearest shopping center 7 kilometers from its vicinity, Vista Mall Tanza is the only shopping center that caters
to the underserved market of Tanza. Defying the monotonous and boxed facade perceived from mall, Vista Mall Tanza
with its inspired interiors and spacious halls treat the residents of Tanza and nearby towns to a renewed and refreshing

mall shopping experience.

Key Asset Information

Address Brgy. Punta 2, Tanza, Cavite
Classification Mall

Building Completion 2018

Estimated Useful Life 40 years

Estimated Remaining Useful Life | 42 years

Company Ownership Building

Description 2-storey commercial Building
Operating Date 2018

GLA (sgm)* 25,012.82

Parking space (sgm & slots) 5,475.00 sgm; 365 slots

2021 Gross Rental Income P£220.87 million

Average Annual Rental per sgm* | £282.33

Occupancy Rate* 87%

Occupancy Rate as of the date of | 93%

this REIT Plan

No. of Tenants* 16

Valuation*

P2,611.18 million
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Building Footprint (sqm)

30,829.90

Landowner

Masterpiece Asia Properties, Inc.

Land Lease Term

20 years

End of Land Lease Term

October 23, 2042

*as of December 31, 2021

Historical Asset Information

For the fiscal year ended December 31,

2019 2020 2021
Gross Rental Income™ 123.10 187.35 220,87
(P million)
Occupancy Rate (%) 87.65% 86.53% 87.22%

Tenant Profile

Vista Mall Tanza has 16 tenants as of December 31, 2021. The major tenants for the building are as follows:

Tenant Sector Relationship GLA Lease Indicative | % of total | % of total
Leased Term End of the | GLA of Revenue
(sgm) Lease Building
Term
. Home &
AllHome Corporation Appliances related party | 12,968.88 13.00 11/16/2031 | 51.85% 27.97%
AllDay Marts, Inc. Supermarket | related party | 3,543.59 8.00 11/16/2026 14.17% 47.44%
':Sm'.'y.Sh‘)pperS Department | o\ ted party | 2,00405 | 600 | 11/30/2026 | 801% | 057%
nlimited, Inc. Store
Parallax, Incorporated Cinema related party | 1,386.66 4.08 2/22/2023 5.54% 0.00%
CMSTAR Food related party | 1,248.08 5.00 11/16/2023 4.99% 3.14%
Management Inc.
Cuisine Ala More Inc. Food related party 283.77 5.00 1/31/2025 1.13% 0.90%
Giligan's Holding Food third party | 144.00 300 | 6/11/2022 | 058% | 0.30%
Corporation
AllBank (A Thrift Financial | o ted party | 6255 550 | 5/25/2026 | 025% | 0.48%
Bank), Inc. Service
Prime Water
Infrastructure Office related party 52.00 5.00 11/16/2023 0.21% 0.00%
Corporation
Teahub Corporation Food third party 43.15 3.00 10/21/2022 0.17% 0.22%
TOTAL 21,736.73 86.90% 81.02%

Average Rental Rate

The average annual rental per sg.m. for the leases in the building is P 282.33

The tenant mix per GLA in terms of occupation or business are as follows:
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% of Occupied
GLA of the
Sector Building
Home & Appliance 59%
Supermarkets 16%
Department Store 9%
Cinema 6%
Recreation 4%
Food 4%
Church 0%
Fashion 0%
Pharmacy 0%
BPO Office 0%
Office 0%
Services 0%
Others 0%
Total 100%

Related Party Tenants

Ten (10) lease approximately 86% of the GLA of the building as of December 31, 2021 and account for 99.25% of the
total Rental Income from the property.

Lease Expiry and Renewals

The table below sets out details of the lease expiry profile of the building as of December 31, 2021:

Year GLA Expiring % of Expiring % of Expiring
(sqm) GLA to total Rental Income to
GLA for the Total Rental
Building Income of the
Building
2022 258.93 1.04% 0.75%
2023 2,567.53 10.26% 3.49%
2024 8.00 0.03% 0.00%
2025 283.77 1.13% 0.95%
2026 and beyond 18,662.52 74.61% 94.75%
TOTAL 21,780.75 87.08% 99.94%

As of the date of this REIT Plan, all of the expiring GLA in 2022 is under negotiation.
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Starmall Talisay - Cebu

Starmall Talisay - Cebu is a 2-storey commercial building developed by the Sponsor. It is located in Cebu South Road,
Brgy. Lawaan I, Talisay City, Cebu. Following the completion of the Property-for-Share Swap, our Company owns

Starmall Talisay - Cebu with an aggregate GLA of 19,643.57 sqm.

Starmall Talisay - Cebu makes a mark in the fastest growing metropolitan city in Cebu. The opening of Starmall’s latest
offering has raised the level of convenience being offered by community malls. Its Mediterranean-inspired facade,
sophisticated interior design, and lush landscapes provide a relaxing stroll for its customers as they browse its lineup of

tenants and anchor stores.

Key Asset Information

Address

Brgy. Lawaan |, Talisay City, Cebu

Classification

Mall

Building Completion 2013

Estimated Useful Life 40 years
Estimated Remaining Useful Life | 32 years
Company Ownership Building

Description 2-storey commercial Building
Operating Date 2013

GLA (sgm)* 19,643.57

Parking space (sqgm & slots) 1,237.50 sqm; 99 slots

2021 Gross Rental Income P83.39 million

Average Annual Rental per sgqm* | £358.28

Occupancy Rate* 92%
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Occupancy Rate as of the date of | 100%

this REIT Plan

No. of Tenants* 12

Valuation* P2,943.62 million

Building Footprint (sqm) 12,072.25

Landowner Masterpiece Asia Properties, Inc.

Land Lease Term 17, 20 and 25 years

End of Land Lease Term April 1, 2042, July 17, 2038 and April 1, 2047

*as of December 31, 2021
Historical Asset Information

For the fiscal year ended
December 31,

2019 2020 2021
133.24 31.97 83.39

Gross Rental Income*
(P million)

Occupancy Rate (%) 85.85%  84.73%  94.33%

Tenant Profile

Starmall Talisay - Cebu has 12 tenants as of December 31, 2021. The major tenants for the building are as follows:

Tenant Sector Relationship GLA Lease Indicative % of % of
Leased Term End of the total total
(sgm) Lease GLA of | Revenue
Term Building
CA”HO”Te Home & related party | 11,109.33 | 14.00 | 4/30/2031 | 56.55% | 46.88%
orporation Appliances

AllDay Marts, Inc. Supermarket related party | 2,200.00 10.00 3/4/2031 11.20% 3.90%

Jollibee Foods

C - Storage/Stockroom third party 895.93 12.00 11/3/2025 4.56% 7.04%
orporation

CMSTAR Food related party 346.74 8.00 11/27/2026 | 1.77% 11.19%
Management Inc.

Fresh N' Famous Fastfood / Quick

1 0, 0,
Foods, Inc. Sorvice Restarant | thirdparty | 19155 8.00 | 1/29/2023 | 0.98% | 3.57%
Old Town Services third party 62.50 6.00 | 7/14/2023 | 0.32% | 0.00%
Barbershop
Enviranet Total Office related party |  10.00 400 | 7/14/2022 | 0.05% | 0.20%
Services Inc.
Planet Cable, Inc. Non Food related party 5.95 2.00 12/31/2022 0.03% 0.00%
BDO Unibank, Inc. | Financial Service third party 2.00 8.00 4/30/2023 0.01% 0.42%
Gag'ga Vending Services third party 0.32 800 | 9/30/2023 | 0.00% | 0.01%
orporatlon
TOTAL 14,824.32 75.41% | 73.20%

Average Rental Rate
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The average annual rental per sqm for the leases in the building is P 358.28.

The tenant mix per GLA in terms of occupation or business are as follows:

% of Occupied
GLA of the
Sector Building
Home & Appliance 78%
Supermarkets 13%
Department Store 0%
Cinema 0%
Recreation 0%
Food 9%
Church 0%
Fashion 0%
Pharmacy 0%
BPO Office 0%
Office 0%
Services 0%
Others 0%
Total 100%

Related Party Tenants

Six (6) lease approximately 70% of the GLA of the building as of December 31, 2021 and account for 91.54% of the total
Rental Income from the property.

Lease Expiry and Renewals

The table below sets out details of the lease expiry profile of the building as of December 31, 2021:

Year GLA Expiring % of Expiring % of Expiring
(sqm) GLA to total Rental Income to
GLA for the Total Rental
Building Income of the
Building
2022 224.14 1.14% 0.51%
2023 256.37 1.31% 1.66%
2024 - 0.00% 0.00%
2025 895.93 4.56% 2.73%
2026 and beyond 16,656.07 84.79% 73.31%
TOTAL 18,032.51 91.80% 78.21%

As of the date of this REIT Plan, all of the expiring GLA in 2022 is under negotiation.
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Vista Mall Imus

Vista Mall Imus is a 1-storey commercial building developed by the Sponsor. It is located in Emilio Aguinaldo Highway,
Brgy. Palico 1V, Imus City, Cavite. Following the completion of the Property-for-Share Swap, our Company owns Vista

Mall Imus with an aggregate GLA of 12,778.45 sqm.

Situated along the busy Emilio Aguinaldo Highway, Vista Mall Imus offers locals all their essentials found in one place.
With the recent opening of the Bacoor-Imus diversion road, residents in the surrounding areas such as Princeton Heights
by Filinvest and Vista Toscana by Crown Asia now have access to Vista Mall Imus which carries the signature Vista Mall

common-beauty in convenience.

Key Asset Information

Address Brgy. Palico 1V, Imus City, Cavite
Classification Mall

Building Completion 2015

Estimated Useful Life 40 years

Estimated Remaining Useful Life 26 years

Company Ownership Building

Description 1-storey commercial Building
Operating Date 2015

GLA (sgm)* 12,778.45

Parking space (sqm & slots) 2,062.50 sgm; 165 slots
2021 Gross Rental Income P44.70 million
Average Annual Rental per sgm* P318.28

Occupancy Rate* 100%

Occupancy Rate as of the date of 97%

this REIT Plan

No. of Tenants* 5

Valuation* P637.73 million
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Building Footprint (sqm) 20,308.00

Landowner Masterpiece Asia Properties, Inc.
Land Lease Term 25 years

End of Land Lease Term April 1, 2047

*as of December 31, 2021

Historical Asset Information

For the fiscal year ended
December 31,

2019 2020 2021
73.31 52.09 44.70

Gross Rental Income*
(P million)

Occupancy Rate (%) 81.91%  100.00%  99.95%

Tenant Profile

Vista Mall Imus has 5 tenants as of December 31, 2021. The major tenants for the building are as follows:

Tenant Sector Relationship GLA Lease Indicative % of % of
Leased Term End of the total total
(sgm) Lease GLA of | Revenue
Term Building
. Home &
AllHome Corporation . related party | 12,276.79 14.00 9/17/2031 96.07% 80.78%
Appliances
CMSTARIma”ageme”t Food related party | 249.90 | 1000 | 4/26/2026 | 1.96% | 13.95%
AllBank (AInTCh“ft Bank), Bank related party | 164.56 581 | 12/22/2025 | 1.29% | 4.48%
All Day R‘itnaé' Coneepts, | CONVENIENCe | related party |  67.70 000 | 9/17/2025 | 053% | 078%
Planet Cable, Inc. Non Food related party 13.50 2.00 12/31/2022 0.11% 0.00%
TOTAL 12,772.45 99.95% | 100.00%

Average Rental Rate
The average annual rental per sg.m. for the leases in the building is P 318.28

The tenant mix per GLA in terms of occupation or business are as follows:

% of Occupied
GLA of the
Sector Building
Home & Appliance 96%
Supermarkets 0%
Department Store 0%
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Related Party Tenants

Five (5) leases approximately 100% of the GLA of the building as of December 31, 2021 and account for 100% of the

Cinema 0%
Recreation 0%
Food 2%
Church 0%
Fashion 0%
Pharmacy 0%
BPO Office 0%
Office 0%
Services 0%
Others 204
Total 100%

total Rental Income from the property.

Lease Expiry and Renewals

The table below sets out details of the lease expiry profile of the building as of December 31, 2021:

Year GLA Expiring % of Expiring % of Expiring
(sgm) GLA to total Rental Income to
GLA for the Total Rental
Building Income of the
Building
2022 13.50 0.11% 0.00%
2023 - 0.00% 0.00%
2024 - 0.00% 0.00%
2025 232.26 1.82% 5.80%
2026 and beyond 12,526.69 98.03% 94.20%
TOTAL 12,772.45 99.95% 100.00%

As of the date of this REIT Plan, all of the expiring GLA in 2022 is under negotiation.
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Office Buildings

Our office buildings are designed to house BPOs as anchor tenants. Food outlets and other retail establishments located
at these office buildings provide 24-hour support to BPO tenants and their employees.

Vista Hub Molino

Vista Hub Molino is a PEZA-accredited, 7-storey BPO building developed by the Sponsor. It is located in Daanghari
Road, Brgy. Molino 1V, Bacoor City, Cavite. Following the completion of the Property-for-Share Swap, our Company
owns Vista Hub Molino with an aggregate GLA of 15,631.08 sqm.

Situated within the Vista Alabang communicity and adjacent to SOMO - A Vista Mall. The construction of Vista Hub
Molino was completed in 2019. The amount spent in 2019 was P83.69 million while the revenue was at P0.85 million in
2019. Since its opening in 2020, it has been the home of AVG Group’s Headquarters and Teleperformance Philippines’
Alabang office. Despite opening during the pandemic, it boasts a constant occupancy rate of over 90%.

Vista Hub Molino is equipped with 3 high-speed elevators, a fire alarm and smoke detection system, a back-up generator,
and 24-hour security.

Telephilippines is one of the major BPO players in the Philippines. They employ about 45,000 employees and are present
in more than 20 locations. The leased premises are used for BPO as back office, technical support, customer support and
other support services. It is a major tenant in as they generate stable demand in BPO spaces for Vista Hub Molino.

Key Asset Information
Address Brgy. Molino 1V, Bacoor City, Cavite
Classification Office
Building Completion 2019
Estimated Useful Life 40 years
Estimated Remaining Useful Life 41 years
Company Ownership Building
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Description 7-storey BPO Building
Operating Date 2020
GLA (sgm)* 15,631.08

Parking space (sgm & slots)

3,100.00 sgm; 248 slots

2021 Gross Rental Income

£97.33 million

Average Annual Rental per sgm* P616.40

Occupancy Rate* 91%

Occupancy Rate as of the date of 100%

this REIT Plan

No. of Tenants* 8

Valuation* P2,827.38 million

Land Area (sgm) 5,214.72

Landowner Masterpiece Asia Properties, Inc.
Land Lease Term 25 years

End of Land Lease Term April 1, 2047

*as of December 31, 2021

Historical Asset Information

Gross Rental Income*
(P million)

Occupancy Rate (%)

Tenant Profile

For the fiscal year ended
December 31,

2019 2020 2021
0.85 45.14 97.33
0.00% 91.44% 91.45%

Vista Hub Molino has 8 tenants as of December 31, 2021. The major tenants for the building are as follows:

Tenant Sector Relationship GLA Lease Indicative % of % of
Leased Term | End of the total total
(sqm) Lease GLA of | Revenue
Term Building
Te'epr:'r:'cpp'”es’ BPO thirdparty | 9,022.88 | 500 | 6/30/2025 | 63.48% | 90.74%
AllValue Office related party | 2,010.80 | 500 | 12/8/2024 | 12.86% | 0.00%
Holdings Corp.
AllHome .
c . Home & Appliances | related party 1,438.91 10.00 1/1/2030 9.21% 8.47%
orporation
Metroexpress Office related party | 427.00 500 | 2/2/2025 | 273% | 0.00%
Connect, Inc.
Mgs
Construction, Office third party 404.98 5.00 12/8/2024 2.59% 0.73%
Inc.
Greenscapes Office related party 67.18 500 | 12/8/2024 | 0.43% | 0.06%
Plus Phils, Inc.
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Globe Telecom

Inc Telecommunications third party 11.66 6.99 2/28/2025 0.07% 0.00%
P'a“elaccab'e’ Non Food related party 11.66 200 | 12/31/2022 | 0.07% | 0.00%
TOTAL 14,295.07 91.45% | 100.00%
Average Rental Rate
The average annual rental per sg.m. for the leases in the building is P 616.40
The tenant mix per GLA in terms of occupation or business are as follows:
% of Occupied
GLA of the
Sector Building
Home & Appliance 10%
Food 0%
BPO Office 69%
Office 20%
Services 0%
Others 0%
Total 100%

Related Party Tenants

Six (6) lease approximately 28% of the GLA of the building as of December 31, 2021 and account for 9.13% of the total
Rental Income from the property.

Lease Expiry and Renewals

The table below sets out details of the lease expiry profile of the building as of December 31, 2021:

Year GLA Expiring % of Expiring % of Expiring
(sgm) GLA to total Rental Income to
GLA for the Total Rental
Building Income of the
Building
2022 11.66 0.07% 0.00%
2023 - 0.00% 0.00%
2024 2,482.96 15.88% 0.91%
2025 10,361.54 66.29% 89.21%
2026 and beyond 1,438.91 9.21% 9.88%
TOTAL 14,295.07 91.45% 100.00%

As of the date of this REIT Plan, all of the expiring GLA in 2022 is under negotiation.
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Vista Hub BGC

Vista Hub BGC is a PEZA-accredited, 14-storey office building developed by the Sponsor. It is located in 21% Drive
corner 5" Avenue, BGC, The Fort, Taguig. Following the completion of the Property-for-Share Swap, our Company
owns Vista Hub BGC with an aggregate GLA of 20,742.42 sgm.

Located within the Bonifacio Global City central business district, Vista Hub BGC became the headquarters of Google
Philippines in 2017, and has since enjoyed a 98% occupancy even during the pandemic.

Vista Hub BGC is equipped with high-speed elevators, a fire alarm and smoke detection system, a back-up generator, and
24-hour security.

Google Services Philippines, Inc. is a BPO company which provides support to Google, a multinational technology
company. The leased premises are used for BPO as back office, technical support, customer support, other support
services and other facilities for employee use. It is a major tenant in as they generate stable demand in BPO spaces for
Vista Hub BGC.

| Key Asset Information
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Address BGC, The Fort, Taguig City
Classification Office

Building Completion 2016

Estimated Useful Life 40 years

Estimated Remaining Useful Life | N/A

Company Ownership Office & Commercial Unit Spaces with Parking Slots
Description 14-storey office building
Operating Date 2017

GLA (sgm)* 20,742.42

Parking space (sqgm & slots) 3,825.00 sgm; 306 slots
2021 Gross Rental Income P£200.28 million
Average Annual Rental per sqm* | £1,136.35

Occupancy Rate* 98%

Occupancy Rate as of the date of | 97%

this REIT Plan

No. of Tenants * 7

Valuation* P4,062.36 million
Building Footprint (sgm) 2,651.21

Landowner Vista Residences, Inc.**
Land Lease Expiry N/A

End of Land Lease Term N/A

*as of December 31, 2021

**Owns Office & Commercial Unit Spaces with Parking Slots as evidenced by Condominium

Certificate of Titles

Historical Asset Information

For the fiscal year ended

December 31,
2019 2020 2021
*
Grossientalineomes ), /¢ 19440  200.28
(P million)
Occupancy Rate (%) 98.26% 98.31%  98.32%

Tenant Profile

Vista Hub BGC has 7 tenants as of December 31, 2021. The major tenants for the building are as follows:

Tenant Sector Relationship GLA Lease | Indicative % of % of
Leased Term | End of the total total
(sgm) Lease GLA of | Revenue
Term Building
Google Services BPO third party | 19,906.43 | 508 | 11/30/2022 | 95.97% | 97.69%
Philippines, Inc.
CMSTAR Food related party 290.65 8.00 1/31/2026 1.40% 1.11%
Management Inc.
All Day Retail | o enionce Store | related party | 110.56 | 8.00 | 9/30/2025 | 0.53% | 0.97%
Concepts, Inc.
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Jethrock
Construction Storage/Stockroom third party 50.00 1.00 7/31/2022 0.24% 0.11%
Corporation
PLDT Inc. Telecommunications third party 15.60 7.00 6/30/2024 0.08% 0.00%
Arsysmedia Marketing third party 10.00 500 | 10/31/2024 | 0.05% | 0.04%
Technologies Inc. Collaterals
GIobeI:ézlecom Telecommunications third party 10.00 7.00 3/31/2024 0.05% 0.07%
TOTAL 20,393.24 98.32% | 100.00%
Average Rental Rate
The average annual rental per sqm for the leases in the building is P 1,136.35.
The tenant mix per GLA in terms of occupation or business are as follows:
% of Occupied
GLA of the
Sector Building
Home & Appliance 0%
Food 1%
BPO Office 98%
Office 0%
Services 0%
Others 1%
Total 100%

Related Party Tenants

Two (2) leases approximately 2% of the GLA of the building as of December 31, 2021 and account for 2.49% of the total
Rental Income from the property.

Lease Expiry and Renewals

The table below sets out details of the lease expiry profile of the building as of December 31, 2021:

Year GLA Expiring % of Expiring % of Expiring
(sqm) GLA to total Rental Income to
GLA for the Total Rental
Building Income of the
Building
2022 19,956.43 96.21% 89.45%
2023 - 0.00% 0.00%
2024 35.60 0.17% 0.12%
2025 110.56 0.53% 0.97%
2026 and beyond 290.65 1.40% 1.10%
TOTAL 20,393.24 98.32% 91.64%
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As of the date of this REIT Plan, all of the expiring GLA in 2022 is under negotiation.
Significance of AllHome Corporation as Major Tenant across multiple Properties

AllHome Corporation is a major tenant across multiple Properties, which is a publicly-listed company offering one-stop
shop for home improvement, construction, furniture appliance needs. AllHome Corporation occupies 47.65% of the total
occupied GLA of our Portfolio. As a major tenant across multiple properties, the Company benefits from AllHome since
it continues to remain as a strong anchor tenant for the Mall Properties and contributes significantly to the Company’s
cash flows and to the foot traffic for the Mall Properties. In the event the lease agreements with AllHome Corporation
are terminated and we are unable to lease the space to other tenants, it could have a material adverse effect on the
business, operations, and financial condition of the Company. To mitigate this risk, Related Party transactions are done
on an arm’s length basis. In addition, AllHome Corporation is a publicly listed company and they are engaged in essential
businesses. For further discussion please refer to risk discussions under the headings “The Company enters into Related
Party Transactions” and “Risk on Tenants leasing more than 10% of the total leasable area” on page 56 of the REIT
Plan, respectively.

INTELLECTUAL PROPERTY

Under the Intellectual Property Code of the Philippines, the rights to a trademark are acquired through the registration
with the Bureau of Trademarks of the Intellectual Property Office, which is the principal government agency involved in
the registration of brand names, trademarks, patents and other registrable intellectual property materials.

Upon registration, the Intellectual Property Office issues a certificate of registration to the owner of the mark, which shall
confer the right to prevent all third parties not having the consent of the owner from using in the course of trade identical
or similar signs or containers for goods or services which are identical or similar to those in respect of which the mark is
registered. The certificate of registration also serves as prima facie evidence of the validity of registration and the
ownership of the mark of the registrant. A certificate of registration remains in force for an initial period of 10 years and
may be renewed for periods of ten 10 years at its expiration.

As of the date of this REIT Plan, we have a pending application for the registration of the following mark with the
Philippine Intellectual Property Office:

Brand Nice Registration | Application Filing Date Registration | Expiratio
Name/Mark Classification Number Serial Date n Date
No. Number
Not yet Not yet 420 225 February 28, 2022 Not yet Not yet

available available 047 27 available available

\/I;TAREIT

VistaREIT

Furthermore, we have secured an exclusive domain for the website and email system — www.vistareit.com.ph.
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THE SPONSORS

The Sponsors of VistaREIT are direct or indirect subsidiaries of Vista Land & Lifescapes, Inc.

Vista Land is one of the leading integrated property developers in the Philippines and the largest homebuilder in the
country with presence in more than 147 cities and municipalities and a land bank of approximately 3,000 hectares as of
December 31, 2021, located in areas in proximity to major roads and primary infrastructure. Since it commenced
operations in 1977, Vista Land has built over 400,000 homes. It believes that it is one of the few leading integrated
property developers in the Philippines that is focused on the affordable market. In addition to providing a wide range of
housing products to its customers across all income segments through its residential property development business, Vista
Land is involved in commercial property development through its retail mails and BPO commercial centers.

Masterpiece Asia Properties, Inc.

MAPI was incorporated in the Philippines on November 5, 2001. Its primary business is to develop and lease commercial
mall spaces and Business Process Outsourcing (“BPO”) centers. MAPI is currently engaged in leasing commercial centers
including retail malls, Vista Malls and Starmalls, located in key cities and municipalities in the Philippines and office
spaces.

MAPI is engaged in the operation and development of commercial properties for lease. Vista Land owns MAPI through
Vista Malls, Inc., its retail mall and BPO platform.

Manuela Corporation

Manuela was incorporated in the Philippines on February 22, 1972. The primary business of Manuela is to develop and
lease commercial mall spaces and BPO centers. Manuela is currently engaged in leasing commercial centers including
retail malls of Starmalls that are located in key cities and municipalities in the Philippines and office spaces. The company
is also engaged in selling residential house and lots in Manuelaville and Augustine Grove.

Manuela is engaged in the operation and development of commercial properties for lease. Vista Land owns Manuela
through Vista Malls, Inc., its retail mall and BPO platform.

Vista Residences, Inc.

Vista Residences was incorporated as Polar Mines Realty Ventures, Inc. on November 10, 2003. Vista Land acquired
100% of the voting shares of Polar Mines Realty Ventures, Inc. on October 29, 2009. On January 29, 2010, the SEC
approved the change of the corporate name of the company from “Polar Mines Realty Ventures, Inc.” to “Vista
Residences, Inc.”. Vista Land had only begun developing vertical homes five years before the acquisition of Polar Mines
Realty Ventures, Inc., which had a particular focus on the development and sales of residential high-rise condominium
projects across the Philippines. The acquisition of Polar Mines Realty Ventures, Inc. was designed to increase Vista
Land’s presence in the vertical homes segment. The name change to Vista Residences, Inc. was designed to consolidate
the development and sales of all of Vista Land’s vertical and high-rise condominium projects under the brand name “Vista
Residences,” thus creating a uniform, clear and strong market identity for Vista Land’s vertical development projects.

Crown Asia Properties, Inc.

Crown Asia was established to cater primarily to the middle-income housing segment. Since 1996, Crown Asia had
launched a large proportion of its projects under the “Crown Asia” brand name. Among these developments are VValenza
in Sta. Rosa, La Mediterranea in Dasmarifias, Cavite, Maia Alta in Antipolo City, Ponticelli in Bacoor, Cavite, Citta Italia
in Imus, Cavite and Residenza in Bacoor, Cavite.
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Communities Pampanga, Inc.

Communities Pampanga was incorporated in the Philippines on February 5, 2004. It was organized to carry out the
business of a registered real estate dealer, and all alike undertakings pertinent to its business. Communities Pampanga is
involved in the evaluation and acquisition of undeveloped land, planning and design of community development, securing
regulatory approvals for development and sales, supervision of land development and house construction, and the
marketing and selling of new houses. It is also engaged in leasing commercial centers including retail malls, Vista Malls,
located in Pampanga. Communities Pampanga is a wholly-owned subsidiary of Communities Philippines, Inc. which is
a wholly-owned subsidiary of Vista Land.

The following is the structure of Vista Land Group as of December 31, 2021.
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*Vista Land’s combined ownership in Primo Casa Land & Houses, nc. is 95.5%.

**Vista Land’s combined ownership in Bal
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THE FUND MANAGER AND THE PROPERTY MANAGER

THE FUND MANAGER

Our Fund Manager is VFund Management, Inc., formerly Communities Palawan, Inc. and incorporated on November 8,
2011 with the primary purpose of engaging in the business of a real estate dealer and all alike undertakings. The principal
place of business of the Fund Manager is at Lower Ground Floor, Bldg B, Evia Lifestyle Center, Vista City, Daang Hari,
Almanza Il, Las Pifias City. The Fund Manager has an 11-year track record in the development of real estate industry.
The Fund Manager has submitted the application for the amendment of the company’s articles of incorporation (among
others) to: (a) increase the authorized capital stock to £500,000,000.00 divided into 500,000,000 common shares with a
par value of 1.00, (b) change the corporate name to VFund Management, Inc.; and (c) change the primary purpose of
the company to engage in the business of providing fund management services to REIT companies. On April 18, 2022,
the SEC approved the foregoing amendments to the Fund Manager’s articles of incorporation. Our Fund Manager is a
wholly-owned subsidiary of Communities Philippines, Inc. which in turn is a wholly-owned subsidiary of Vista Land.
Our Fund Manager’s main responsibility is to manage our Company’s assets and liabilities for the benefit of our
Shareholders, with a focus on investment yields and profitability margins. For a more detailed discussion on the
Company’s strategy, see the section entitled “Business and Properties—Key Strategies” in this REIT Plan. As of the date
of the REIT plan, the Fund Manager has no assets under management apart from the Company’s assets. The Fund
Manager intends to employ staff that can support its day-to-day operations. Currently, the Fund Manager has the
President, CFO and its Chief Audit Executive as its full time employees, each of whom have track records and experience
in financial management and real estate industry of at least 10 years prior to joining the Fund Manager. Cecille Marie H.
Bernardo has 10 years of experience, Michelle E. Hernandez has 18 years of experience, and Adrian H. Bajador has 13
years of experience. The Fund Manager will employ additional staff as the need arises. The Fund Manager will set up an
internal audit group that will oversee the internal control system of VFund Management, Inc. and it will also adapt SAP
software for the operational, financial reporting and business analytics processes.

Save as is disclosed in this REIT Plan, the Fund Manager is not engaged in any property fund business in the Philippines.

The Fund Manager has general power of management over the assets of the Company, pursuant to the Fund Management
Agreement, a 5-year, renewable agreement defining the relationship between the Company and the Fund Manager. See
“Certain Agreements Relating to our Company and the Properties—Fund Management Agreement.” Pursuant to the Fund
Management Agreement, the Fund Manager’s main responsibility is to manage our Company’s assets and liabilities for
the benefit of our Shareholders.

As of the date of this REIT Plan, the Fund Manager has 12 assets under management, consisting of the Properties. In
addition to the Fund Manager’s board of directors and senior management as set out below, the Fund Manager is supported
by two full-time employees, who have a track record and experience in financial management as well as experience in the real
estate industry.

The Fund Manager shall, pursuant to the provisions of the REIT Law and the Fund Management Agreement, implement
the investment strategies of our Company by determining the allocation of the Company’s assets to the allowable
investment outlets in accordance with this REIT Plan and our investment strategies and selecting income-generating real
estate in accordance with the investment strategies of the Company.

Notwithstanding the written instructions of our Company, the Fund Manager has the fiduciary responsibility to:

) objectively evaluate the desired investments, and formally advise the Company of its recommendation, even if
contrary to the Company’s instructions;

° oversee and coordinate property acquisition, leasing, operational and financial reporting (including operating
budgets), appraisals, audits, market review, accounting and reporting procedures, as well as financing and asset
disposition plans;
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cause a valuation of any of the real estate and other properties of our Company to be carried out by the Company’s
appointed property valuer once a year and whenever the Fund Manager believes that such valuation is
appropriate;

take all necessary measures to ensure:
o thatthe Net Asset Value per Share of the Company is calculated as and when an annual valuation report
is issued by the Company’s appointed property valuer for the relevant period, and that such Net Asset

Value per share is disclosed in the annual reports;

o that the investment and borrowing limitations set out in this REIT Plan and the conditions under which
the REIT was authorized are complied with;

o thatall transactions carried out by or on behalf of the Company are conducted at arm’s length;

o thatat all times the Company has proper legal title to the real estate it owns, as well as to the contracts
(such as property contracts, rental agreements, joint venture or joint arrangement agreements, and any
other agreements) entered into on behalf of the scheme with respect to its assets and that each such
contract is legal, valid, and binding and enforceable by or on behalf of the Company;

o that the Property Manager obtains adequate property insurance for the real properties of our Company
from insurance companies approved by the Fund Manager;

take custody of all relevant documents supporting the insurance taken on real properties of the Company;
provide research and analysis on valuation and market movements of our Company’s assets, including the
monitoring of the real estate market for desirable opportunities and recommend, from time to time, to the Board,
the formulation of new, additional, or revised investment policies and strategies;

recommend the appropriate capital structure for our Company;

manage assets and liabilities, including investment of corporate funds in money market placements and
arrangement of debt for our Company;

negotiate and finalize loan documents on behalf of our Company and determine debt drawdowns;

recommend to the Board when to make capital calls and, where appropriate, enforce or cause the enforcement
of remedies for failure of Shareholders to deliver capital contributions;

open, maintain, and close accounts, including custodial accounts with banks, and subject to applicable Philippine
law, including banks located outside the Philippines, and draw checks or other orders for the payment of monies;

submit periodic reports ensuring that: (i) the three-year investment strategy prepared by the Company is
submitted to the SEC and the PSE; and (ii) quarterly written reports on the performance of the Company’s fund
and properties and of the appropriate benchmarks are submitted to the Company, the SEC and the PSE within
45 days after the end of each quarter;

do such other acts as is necessary or advisable in connection with the maintenance and administration of the
assets of our Company including ensuring that all our investors are provided with appropriate and relevant
information and communications as well as supervising all consultants and our other service providers;

negotiate for and implement the purchase of assets to be held by our Company for investment;
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e perform legal review, documentation, structuring, and due diligence on assets to be acquired,;

e where necessary in the reasonable determination of the Fund Manager, retain persons, firms or entities to provide
certain management and administrative services, including tax, corporate secretarial, and accounting services;

e pursue various exit options and make necessary strategic recommendations to our Company;

e accredit insurance companies for purposes of providing a list of approved insurance companies to the Property
Manager for the real properties of our Company;

e fully, properly, and clearly record and document all procedures and processes followed, and decisions made in
relation to whether or not to invest in a particular property;

e establish and understand the investment objectives, instructions, risk profile, and investment restrictions of our
Company prior to making any investment recommendations or carrying out any transactions for or on behalf of
our Company;

e do any and all acts on behalf of our Company as it may deem necessary or advisable in connection with the
management and administration of our Company’s assets, including without limitation, the voting of assets,
participation in arrangements with creditors, the institution and settlement of compromise of suits and
administrative proceedings and other like or similar matters, and to perform all acts and enter into and perform
all contracts and other undertakings that it may deem necessary or advisable or incidental thereto; and

e perform all such functions necessary and incidental to asset management.

In the absence of fraud or negligence by the Fund Manager, it shall not incur liability by reason of any error of law or any
matter or thing done or suffered or omitted to be done by it in good faith under the Fund Management Agreement.

Fund Management Fee

Under the Fund Management Agreement, the Fund Manager will receive an annual fund management fee equivalent to
1.50% of the Gross Rental Revenue, inclusive of value-added tax (the “Fund Management Fee”).

In addition, the Fund Manager shall be entitled to receive from VistaREIT an Acquisition Fee equivalent to 1% of the
acquisition price, for every acquisition, exclusive of value-added taxes (“Acquisition Fee”). The Fund Manager shall
likewise be entitled to receive a Divestment Fee of 0.50% of the sales price for every property divested, exclusive of
value-added taxes (“Divestment Fee”™).

The total amount of Fund Management Fee, Acquisition Fee, and Divestment Fee, paid to the Fund Manager in any given
year, shall not exceed 1.00% of the Net Asset Value of the Properties for that same year.

Termination of the Fund Management Agreement

Either the Company or the Fund Manager, as the case may be, may terminate the Fund Management Agreement on any
of the following grounds:

e a material breach, default or failure to comply with obligations and undertakings under the Fund Management
Agreement, including gross negligence or fraud, and such material breach, default or failure cannot be remedied
or persists or continues to remain unremedied;

e the cessation of the corporate existence of the Fund Manager or the Company, or the failure to obtain or maintain
any license required by applicable Philippine Law for the performance of the Fund Management Agreement, or
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e the change of principal stockholders of the Fund Manager or the Company;

e the insolvency of either party, or suspension of payment of its debts, or the commission by either party of any
act of bankruptcy under applicable Philippine law; and

e the suspension or withdrawal or revocation of any material license or permit necessary for either party’s
performance of its obligations under the Fund Management Agreement, or any adverse decision rendered by any
court or government agency permanently affecting either party’s performance of its obligations under the Fund
Management Agreement, and the effects of such suspension, withdrawal, or revocation of such license or permit,
or such adverse decision cannot be remedied or persists or continues to remain un-remedied.

Conflict of Interest

If the Fund Manager has a material interest in a transaction with or for our Company, or a relationship which gives rise
to an actual or potential conflict of interest in relation to such transaction, it shall neither advise, nor deal in relation to
the transaction unless it has fully disclosed that material interest or conflict to our Company and has taken all reasonable
steps to ensure fair treatment of our Company.

The Fund Manager shall establish, maintain, and implement policies and procedures to ensure fair and equitable allocation
of resources among its clients, including our Company. It shall ensure that the amount of commission or management fee
earned from any particular client or transaction shall not be the determining factor in the allocation of resources, and that
there is an effective system of functional barriers (firewalls) in place to prevent the flow of information that may be price
sensitive or material and non-public between the different areas of operations. Finally, the Fund Manager shall establish,
maintain, and implement written policies and procedures to ensure that the interest of related parties shall not supersede
the interests of the Company. It shall fully disclose such policies to our Company.

The Fund Manager has adopted its “Policy and Procedure on Confidentiality” to protect the integrity and confidentiality
of the information relating to the funds and properties of the Company. It has also adopted its “Related Party Transactions
Policy” which defines related party relationships and transactions and sets out guidelines and categories that will govern
the review, approval and ratification of these transactions by the Board of Directors or Shareholders to ensure the related
party relationships have been accounted for, and disclosed, in accordance with International Accounting Standard 24 on
Related Party Disclosures and in accordance with the rules of the SEC on material related party transactions.

Directors and Executive Officers of the Fund Manager

The Fund Manager’s board of directors is entrusted with the responsibility for the overall management of the Fund
Manager, while the Fund Manager’s executive officers, particularly the President and Chief Executive Officer, are
responsible for implementation and supervision of the business of the Fund Manager. The current position, role, and
business and working experience of each of the directors and executive officers of the Fund Manager is set out below:

Name Age | Nationality Position Director Since
Laura Suarez Acuzar 72 Filipino Chairman of the Board & 2022
Independent Director
Cecille Marie H. Bernardo 52 Filipino President & Director 2022
Teodulo Antonio G. San JuanJr. | 54 Filipino Independent Director 2022
Susana Montilla So 61 Filipino Independent Director 2022
. . S Corporate Secretary &
Arbin Omar P. Carifio 40 Filipino Chief Compliance Officer -
. - Director and Chief
Michelle E. Hernandez 38 Filipino Financial Officer -
Adrian H. Bajador 35 Filipino Chief Audit Executive -
Joanna Pauline C. Pimentel 35 Filipino Data Protection Officer -
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The Board of Directors of our Fund Manager (the “Fund Manager’s Board”) is responsible for the overall corporate
governance of our Fund Manager including establishing goals for management and monitoring the achievement of these
goals. Our Fund Manager is also responsible for the strategic business direction and risk management of our Company.
All Fund Manager’s Board members participate in matters relating to corporate governance, business operations and risks,
financial performance, and the nomination and review of directors.

Our Fund Manager’s Board has established a framework for the management of our Fund Manager and our Company,
including a system of internal control and a business risk management process. Following Memorandum Circular No. 1,
Series of 2020 issued by the SEC, our Fund Manager’s Board comprises five members, three of whom are independent
directors, with at least one (1) of them have a working knowledge of the real estate industry, fund management, corporate
finance, or other relevant finance-related functions. The directors of the REIT and our Sponsors, jointly or separately, do
not occupy more than 49% of the board of directors of our Fund Manager.

As of the date of this REIT Plan, the directors and executive officers of our Fund Manager have over 16 years of
accumulated experience in the areas of fund management, corporate finance, other relevant finance-related functions,
property management in the real estate industry or in the development of the real estate industry.

There are no positions held by the Fund Manager’s directors and executive officers in the Company and none of the
directors and officers of the Fund Manager has any shareholdings in the Company or interest in the Properties.

Information on the business and working experience of the Fund Manager’s directors and executive officers is set out
below:

Laura Suarez Acuzar, Chairman of the Board and Independent Director. Ms. Acuzar, 72, completed her Bachelor of
Science in Commerce — Accountancy degree in the University of Santo Tomas, and Management Development Program
in the Asian Institute of Management in 1981. In 1993, she finished the Advanced Management Program of Harvard
Business School in Boston, USA. She was previously an Audit & Business Advisory Partner of SGV & Co., an
Independent Director & Audit Committee Chairperson of Loyola Plans Consolidated Inc., and an Audit Committee
Member of UST Hospital, Inc. Ms. Acuzar was also a Board and Audit Committee Member of Kerrisdale Community
Center Society in Vancouver, BC, a Board Member and President of the UST Alumni Association, a Board Member of
the Urban Inc. Productions Society, Vancouver BC, and a Charter Member and Incorporator of the Corporate Institute of
the Philippines. In 2019, she assumed the position of Independent Director and Chairman Audit Committee of AllHome
Corporation.

Cecille Marie H. Bernardo, President and Director. Ms. Bernardo, 52, graduated cum laude from the University of the
Philippines with a degree in Bachelor of Science in Business Administration and Accountancy. She is a Certified Public
Accountant and the top 6 in the 1991 CPA Board Examinations. She took a Master of Applied Finance at the University
of Melbourne in 2002. She was previously an Audit Executive of SGV & Co., a Corporate Planning Manager of the
MBVillar Group, a Commercial Finance Director of the Coca-Cola Export Corporation, and the President of AllIBank (A
Thrift Bank), Inc. She is a member of the Philippine Institute of Certified Public Accountants. In 2019, Ms. Bernardo
became the Chief Procurement Officer of Vista Land and Lifescapes, Inc.

Teodulo Antonio G. San Juan Jr. Independent Director. Atty. San Juan, 54, graduated from the Ateneo de Manila
University with a degree in Bachelor of Arts Major in Economics and earned his Bachelor of Laws in the University of
the Philippines in 1996. He placed 7" in the 1997 Philippine Bar Examinations. Atty. San Juan was a Senior Partner in
Castillo Laman Tan Pantaleon & San Jose Law Office from 2005 to 2017, the Corporate Secretary of UP Provident Fund,
Inc. from 2008 to 2016, and the President and Chief Legal Officer of Prime Asset Ventures, Inc. from 2017 to 2020. He
is currently a Partner in Gulapa & Lim Law Office and a Senior Lecturer in the University of the Philippines College of
Law. Atty. San Juan also serves as a Director, Treasurer and/or Corporate Secretary of Almarteo Holdings, Inc., Alteo
Holdings, Inc. and Margarita Elaro Holdings, Inc.
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Susana Montilla So, Independent Director. Ms. So, 61, completed her Bachelor of Science in Commerce Major in
Accounting from the University of Santo Tomas in 1983. Ms. So was previously a Manager/Account Officer in the Project
Finance Department of the Union Bank of the Philippines, the First Vice President/Department Head of the Housing
Finance Department of Planters Development Bank, and the Senior Vice President — Head of the Bids and Awards
Committee of Property Company of Friends, Inc. In 2021, she retired as Consultant for the Bids and Awards Committee
of Property Company of Friends, Inc.

Arbin Omar P. Carifio, Corporate Secretary and Compliance Officer. Atty, Carifio, 41, graduated from the De La Salle
University with a double degree in Bachelor of Science in Chemistry and Bachelor of Secondary Education - Major in
Physics and Math. He earned his law degree from San Beda College of Law in 2008. He is currently the Legal Counsel
of Household Development Corporation. He also serves as the Corporate Secretary of AllBank (A Thrift Bank), Inc. and
the Assistant Corporate Secretary of VVProperty Management, Inc. He was previously associated with the law firms of
Buriag & Lotilla Law Office from 2011 to 2012 as well as Kapunan Law Offices from 2008 to 2011.As of the date of this
REIT Plan, the directors and executive officers of the Fund Manager have over 16 of experience in the areas of fund
management, corporate finance, other relevant finance-related functions, property management in the real estate industry
or in the development of the real estate industry. Its President and Chief Executive Officer and a majority, but not less
than two of its full-time professionals, have track records and experience in financial management and real estate industry
for over 16 years prior to joining the Fund Manager.

Michelle E. Hernandez, Director and Chief Financial Officer. Ms. Hernandez, 38, graduated cum laude from the
Pamantasan ng Lungsod ng Maynila with a degree in Bachelor of Science in Accountancy. She is a Certified Public
Accountant. She served as the Finance Head and Chief Accountant of various Vista Land & Lifescapes, Inc. subsidiaries.
Prior to her appointment, Ms. Hernandez served as Head Analyst of Vista Land & Lifescapes, Inc.

Adrian H. Bajador, Chief Audit Executive. Mr. Bajador, 35, graduated magna cum laude from the University of the
Philippines Diliman with a degree in Bachelor of Science in Business Administration and Accountancy. He placed 8™ in
the October 2008 Certified Public Accountant Licensure Exam. He was previously the Junior Accounting Controller of
Double A (1991) Public Company and the Assistant Vice President in Citibank N.A. In 2021, he joined Prime Asset
Ventures, Inc. as a Senior Financial Analyst.

Joanna Pauline C. Pimentel, Data Protection Officer. Atty. Pimentel, 35, graduated from the Ateneo de Manila
University with a degree in Bachelor of Arts in Management Economics in 2008. She received her Juris Doctor from the
Ateneo de Manila Law School in 2012 and her Masters of Law from the Columbia University — Law School in 2020. She
previously worked as a Junior Associate for Sycip Salazar Hernandez & Gatmaitan Law, a Court Attorney for the Supreme
Court of the Philippines, and was the Chief of Political Affairs in the House of Representatives. Atty. Pimentel is currently
working as an In-House Lawyer for Vista Land and Lifescapes, Inc.

As of the date of this REIT plan, the Fund Manager has engaged the Cecille Marie H. Bernardo as its President and two
(2) full-time and qualified professional employees namely Michelle E. Hernandez and Rosalia G. Domingo. All have with
track records and experience in financial management and real estate industry of at least 3 years prior to joining the Fund
Manager. However, their experience on “real estate” is sourced from more than three years of being employed in the Vista
Land & Lifescapes, Inc Group.

Cecille Marie H. Bernardo has 10 years of experience, Michelle E. Hernandez has 18 years of experience, and Rosalia G.
Domingo has 25 years of experience.

The following officers overlap between the Company, the Fund Manager, and the Property Manager:

Name of Officer Company Fund Manager Property
Manager
Arbin Omar P. Carifio - Corporate Secretary Assistant Corporate
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| | | | Secretary

Involvement in Certain Legal Proceedings of Directors and Officers of the Fund Manager

To the best of our knowledge, none of the above-named directors or executive officers has, in the last five years, been
subject to the following:

e any bankruptcy petition filed by or against any business of which such person was a general partner or executive
officer either at the time of the bankruptcy or within two years prior to that time;

e any conviction by final judgment, including the nature of the offense, in a criminal proceeding, domestic or
foreign, or being subject to a pending criminal proceeding, domestic or foreign, excluding traffic violations and
other minor offenses;

e any order, judgment or decree, not subsequently reversed, suspended or vacated, of any court of competent
jurisdiction, domestic or foreign, permanently or temporarily enjoining, barring, suspending or otherwise
limiting his or her involvement in any type of business, securities, commodities, or banking activities; or

e found by a domestic or foreign court of competent jurisdiction (in a civil action), the SEC or comparable foreign
body, or a domestic or foreign exchange or other organized trading market or self-regulatory organization, to
have violated a securities or commaodities law or regulation.

Corporate Governance

The Fund Manager is currently subject to the principles of corporate governance required by the SEC. In addition, the
Fund Manager will be filing the necessary application for licensing as a fund manager of a REIT as required by the SEC.
The Fund Manager will strive to meet all requirements for corporate governance as set forth in the rules for secondary
license.

Related Party Transactions

Review Procedures for Related Party Transactions

In general, the Fund Manager has established internal control procedures to ensure that all future transactions involving
the Company and a related party of the Fund Manager or the Sponsor are undertaken on an arm’s length basis and on
normal commercial terms, which are generally no more favorable than those extended to unrelated third parties. In respect
of such transactions, the Fund Manager would have to demonstrate that the transactions would be undertaken on normal
commercial terms, which may include obtaining (where practicable) quotations from parties unrelated to the Fund
Manager or Sponsor, or obtaining a valuation from an independent valuer (in accordance with, among other things, the
REIT Law). Moreover, in respect of material related party transactions or transactions requiring prior authority, the Fund
Manager has set review and approval requirements by its Board of Directors including the independent directors

Existing Related Party Transactions

Other than the Fund Management Agreement, the Fund Manager has no other existing related party transactions with the
Company.

THE PROPERTY MANAGER

Our Property Manager is VProperty Management, Inc., incorporated as LET Ventures, Inc. on August 6, 2019. On

October 22, 2020, the SEC approved the amendment of the company’s articles of incorporation (among others) to: (a)

change the corporate name to VVProperty Management, Inc.; and (b) change the primary purpose of the company to engage

in the business of providing property management, lease management, marketing, and project management and such other
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duties and functions necessary and incidental to property management. The Property Manager’s application for the
amendment of the company’s articles of incorporation to further change its corporate name to VProperty Management,
Inc. was approved by the SEC on April 8, 2022. Our Property Manager is a wholly owned subsidiary of Vista Residences,
one of the Sponsors.

Pursuant to the Property Management Agreement entered on March 18, 2022 between our Company and our Property
Manager, our Property Manager shall have the overall responsibility for the day-to-day facilities management of the
Properties, marketing of the office and retail spaces therein, management of client accounts, lease administration,
operations management, and handling of tenant relations. Specifically, our Property Manager will oversee negotiation
and execution of lease contracts, enforcement of lease terms and conditions, and awarding, extension, and termination of
leases; supervision of billing and collection of rentals and other payments from tenants, as well as monitoring of past due
accounts and receivables; and, building management operations relating to security, utilities, repairs, and maintenance,
emergency management, including engagement of contractors for such purpose.

As of the date of this REIT Plan, the directors and executive officers of the Property Manager have over 18 years of
accumulated experience in commercial real estate operations, leasing, and property management.

The Property Manager’s executive officers will be primarily responsible for the day-to-day management of the
Company’s Properties, pursuant to the Property Management Agreement. As of the date of the REIT plan, the Property
Manager has no assets under management apart from the Company’s assets. The Property Manager has engaged two full-
time professionals Mari-Karr M. Cachuella and Louella M. Fernandez, with track records and experience in property
management and real estate industry of at least 5 years prior to joining the Property Manager. Mari-Karr M. Cachuella
has 14 years of experience while Louella M. Fernandez has 18 years of experience. The Property Manager will employ
additional staff as the need arises. The Property Manager will set up an internal audit group that will oversee the internal
control system of VProperty Management, Inc. and it will also adopt SAP software for the operational, financial reporting
and business analytics processes. The Property Manager intends to employ staff that can support its day-to-day operations.
For other services, such as janitorial, technical, and security services, the Property Manager may engage third-party
service providers. See “Business — Third Party Service Providers”.

The Property Manager shall maintain sufficient financial resources at its disposal to enable it to conduct its business effectively
and meet its liabilities.

Operations

The Property Manager performs day-to-day property management functions at the Properties pursuant to the Property
Management Agreement, a five-year, renewable agreement defining the relationship between the Company and the
Property Manager. See “Certain Agreements Relating to our Company and the Properties—Property Management
Agreement.” These functions include managing the execution of new leases and renewing or replacing expiring leases as
well as marketing and promotion of the Properties. In addition, the Property Manager will oversee the overall management
of maintenance and repair of the structure of the Properties; the formulation and implementation of policies and programs
in respect of building management; maintenance and improvement; securing and administering routine management
services, including security control, fire precautions, communication systems and emergency management; and
overseeing building management operations.

Property Management Fee

Under the Property Management Agreement, the Property Manager shall be entitled to receive from VistaREIT an annual
management fee equivalent to 1.50% of the Gross Rental Revenue, inclusive of value added tax (the “Property
Management Fee”) provided that such Property Management Fee shall not exceed 1.00% of the Net Asset Value of the
Properties.

Termination of the Property Management Agreement
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Either the Company or the Property Manager, as the case may be, may terminate the Property Management Agreement
on any of the following grounds:

e amaterial breach, default or failure to comply with obligations and undertakings under the Property Management
Agreement, including gross negligence or fraud, and such material breach, default or failure cannot be remedied
or persists or continues to remain unremedied;

e the cessation of the corporate existence of the Property Manager or the Company, or the failure to obtain or

maintain any license required by applicable Philippine Law for the performance of the Property Management

Agreement, or

the change of principal stockholders of the Property Manager or the Company;

the insolvency of either party, or suspension of payment of its debts, or the commission

by either party of any act of bankruptcy under applicable Philippine law; and

the suspension or withdrawal or revocation of any material license or permit necessary for either party’s

performance of its obligations under the Property Management Agreement, or any adverse decision rendered by

any court or government agency permanently affecting either party’s performance of its obligations under the

Property Management Agreement, and the effects of such suspension, withdrawal, or revocation of such license

or permit, or such adverse decision cannot be remedied or persists or continues to remain un-remedied.

Conflict of Interest

If the Property Manager has a material interest in a transaction with or for our Company, or a relationship which gives
rise to an actual or potential conflict of interest in relation to such transaction, it shall neither advise, nor deal in relation
to the transaction unless it has fully disclosed that material interest or conflict to our Company and has taken all reasonable
steps to ensure fair treatment of our Company. None of the directors of the Property Manager currently holds any interest
in the property owned by or definitely proposed to be acquired by our Company.

The Property Manager shall establish, maintain, and implement policies and procedures to ensure fair and equitable
allocation of resources among its clients, including our Company. It shall ensure that the amount of commission or
management fee earned from any particular client or transaction shall not be the determining factor in the allocation of
resources, and that there is an effective system of functional barriers (firewalls) in place to prevent the flow of information
that may be price sensitive or material and non-public between the different areas of operations. Finally, the Property
Manager shall establish, maintain, and implement written policies and procedures to ensure that the interest of related
parties shall not supersede the interests of our Company. It shall fully disclose such policies to our Company.

The Property Manager has adopted its “Policy and Procedure on Confidentiality” to protect the integrity and
confidentiality of the information relating to the funds and properties of our Company. It has also adopted its “Related
Transactions Policy” which defines related party relationships and transactions and sets out guidelines and categories that
will govern the review, approval and ratification of these transactions by the Board of Directors or Shareholders to ensure
the related party relationships have been accounted for, and disclosed, in accordance with International Accounting
Standard 24 on Related Party Disclosures and in accordance with the rules of the SEC on material related party
transactions.

Directors and Executive Officers of the Property Manager

The Property Manager’s board of directors is entrusted with the responsibility for the overall management of the Property
Manager, while the Property Manager’s executive officers, particularly the President and Chief Executive Officer, are
responsible for implementation, and shall be available at all times to supervise the business of the Property Manager. The
current position, role, and business and working experience of each of the directors and executive officers of the Property
Manager is set out below:

Name Age Nationality Position Director Since
Marcelino C. Mendoza 67 Filipino Chairman of the Board 2022
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Mari-Karr M. Cachuella 50 Filipino Director and President 2022
Marilou O. Adea 71 Filipino Independent Director 2022
Ruben O. Fruto 83 Filipino Independent Director 2022
Cherrylyn P. Caoile 47 Filipino Independent Director 2022
Ma. Nalen S.J. Rosero 51 Filipino Corporate Secretary -
Louella M. Fernandez 40 Filipino Chief Financial Officer -
Jefferson N. Enteria 33 Filipino Chief Audit Executive -
Arbin Omar P. Carifio 40 Filipino Assistant Corporate
Secretary
Christopher John A. Torres 37 Filipino Data Protection -
Officer

The directors and executive officers of our Property Manager have over 180 years of accumulated experience in
commercial real estate operations, leasing, and property management. Our Property Manager’s executive officers will be
primarily responsible for the day-to-day management of our Properties, pursuant to our Property Management Agreement.

The Property Manager has three Independent Directors with a combined working knowledge of the real estate industry of
62 years.

The Property Manager’s real estate appraiser is Asian Appraisal, Inc.

The Chairman, Marcelino C. Mendoza and President, Mari-Karr M. Cachuella, are the two responsible officers of the
Property Manager, and each has more than three years track record in property portfolio management.

There are no positions held by the Property Manager’s directors and executive officers in the Company and none of the
directors and officers of the Property has any shareholdings in the Company or interest in the Properties.

Information on the business and work experience of the Property Manager’s directors and executive officers is set out
below:

Marcelino C. Mendoza, Chairman of the Board. Mr. Mendoza, 67, graduated from the University of the Philippines
with a degree in Bachelor of Science in Industrial Engineering in 1976. He completed his Master in Business
Administration degree at the Ateneo de Manila Graduate School of Business in 1984. He also received his Certificate for
Advance Course in Successful Communities from the Harvard University Graduate School of Design in 1987. He is an
Industrial Engineer. He held various positions within Vista Land and Lifescapes, Inc. including serving as its Chief
Financial Officer from 2007 to 2009 and its Chairman of the Board from 2008 to 2013. Mr. Mendoza also served as the
President and Chairman of the Board of MGS Construction, Inc. In 2015, he assumed his position as Chairman of the
Board of Bria Homes, Inc. Mr. Mendoza is also a member of the Organization of Socialized Housing Developers
Association of the Philippines, Inc. (OSHDP) which he also currently chairs.

Mari-Karr M. Cachuella, Director and President. Ms. Cachuella, 50, completed her Bachelor of Science in Interior
Design from the University of the Philippines Diliman in 1994. She previously served as the Vice President for
Commercial and Retail Customer Service of Union Bank of the Philippines, Senior Vice President/Operations Head of
SITEL Philippines, and Vice President for Customer Service of SM Development Corporation. Ms. Cachuella is currently
the Property Management Operations Head of GlobalLand Property Management, Inc.

Marilou O. Adea, Independent Director. Ms. Adea, 71, is currently a Consultant of FBO Management Network, Inc.

and a Director of Malarayat Rural Bank, Inc. She was the Court Appointed Rehabilitation Receiver of Anna-Lynns, Inc.,

Manuela Corporation and 3N2J Shipping & Trading Services, Inc. Ms. Adea previously served as the Independent
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Director for Vista Land and Lifescapes, Inc. from 2007 to 2021, Project Director for Site Acquisition Director of Digital
Telecommunications Phils. Inc. from 2000 to 2002, Executive Director for FBO Management Network, Inc. from 1989
to 2000 and BF Homes Inc. in Receivership from 1988 to 1994 and Vice President for Finance & Administration for
L&H Resources Management Corporation from 1986 to 1988. Ms. Adea worked with the Home Development Mutual
Fund from 1978 to 1986. Ms. Adea holds a Degree in Bachelor of Science in Business Administration Major in Marketing
Management from the University of the Philippines.

Ruben O. Fruto, Independent Director. Atty. Fruto, 83, graduated with the degree of Bachelor of Laws from the Ateneo
de Manila University in 1961. He was formerly a partner in the law firm of Feria, Feria, Lugtu & La O’ and the Oben,
Fruto & Ventura Law Office. In February 1987, he was the Chief Legal Counsel and Senior Vice President of the
Development Bank of the Philippines and Director from 1991 to 1998. He was the Undersecretary of Finance from March
1990 to May 15, 1991. Presently aside from private practice in corporate and civil litigation, he is also of Counsel of Feria
Tantoco Daos Law Office. He is also currently General Counsel of Wallem Philippines, Inc. and Wallem Philippines
Shipping, Inc., and Legal Counsel of Toyota Balintawak, Inc., Toyota North Edsa, Inc. and Marc Properties Corporation.

Cherrylyn P. Caoile, Independent Director. Ms. Caoile, 47, received her Juris Doctor from the Ateneo de Manila School
of Law, and her degree of Bachelor of Science in Legal Management from the De La Salle University. She was as
Assistant Professor in the Commercial Law Department at the De La Salle University from 2003 to 2005, and a Partner
at Picazo Buyco Tan Fider & Santos from 2009 to 2019. Presently aside from private practice, she is also a member of
the Committee on Economic Affairs at the House of Representatives. Atty. Caoile, is currently the Chairman of the Board
at Taipan Security Services, Inc. and the Independent Director for Vistamalls, Inc.

Ma. Nalen S.J. Rosero. Corporate Secretary. Atty. Rosero, 51, graduated salutatorian from the San Beda College of
Law in 1997. She is currently the Corporate Secretary and a Director of the following companies: Household
Development Corporation, Brittany Corporation, Crown Asia Properties, Vista Residences, Inc., Communities
Philippines, Inc., Camella Homes, Inc., Mandalay Resources, Inc., Prima Casa Land & Houses, Inc., Vista Leisure Club,
Inc., and Brittany Estates Corporation. She is also a Director of Manuela Corporation and Masterpiece Properties, Inc.,
and the Corporate Secretary of Vistamalls, Inc. From 1997 to 2000, she was an Associate in the Litigation Group of
Angara Abello Concepcion Relaga & Cruz (ACCRA) Law Offices. On September 11, 2013, Atty. Rosero was designated
as Compliance Officer and Chief Information Officer of Vista Land and Lifescapes, Inc.

Louella M. Fernandez, Chief Financial Officer. Ms. Fernandez, 40, graduated cum laude with a degree in Bachelor of
Science in Accountancy from Jose Rizal University in 2004. She is a Certified Public Accountant. She served various
positions under Vista Land and Lifescapes, Inc. and its subsidiaries including Cost Accounting Head from 2016 to 2017
and Finance Head from 2017 to 2019. Ms. Fernandez currently serves as the Controller of GlobalLand Property
Management, Inc. She is also a member of the Philippine Institute of Certified Public Accountants.

Jefferson N. Enteria, Chief Audit Executive. Mr. Enteria, 33, graduated from the Polytechnic University of the
Philippines with a degree in Bachelor of Science in Accountancy in 2009. He is a Certified Public Accountant. Mr. Enteria
is currently the Internal Audit Head of Vista Land and Lifescapes, Inc. He is also a member of the Institute of Internal
Auditors of the Philippines.

Christopher John A. Torres, Data Protection Officer. Atty. Torres, 37, earned his Bachelor of Arts Major in Political
Science from the University of San Carlos in 2006 and his Bachelor of Laws from the San Beda College in 2010. He
previously worked as a Lawyer in SGV & Co., De Guzman San Diego Mejia and Hernandez Law Office, and in Cayetano
Sebastian Dado and Cruz Law Office. Atty. Torres currently serves as an In-House Lawyer in Vista Land and Lifescapes,
Inc. He is also a member of the Integrated Bar of the Philippines (Manila IV Chapter).

Arbin Omar P. Carifio, Assistant Corporate Secretary. Atty, Carifio, 41, graduated from the De La Salle University with
a double degree in Bachelor of Science in Chemistry and Bachelor of Secondary Education - Major in Physics and Math.
He earned his law degree from San Beda College of Law in 2008. He is currently the Legal Counsel of Household
Development Corporation. He also serves as the Corporate Secretary of AllBank (A Thrift Bank), Inc. and the Assistant
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Corporate Secretary of VFund Management, Inc. He was previously associated with the law firms of Bufiag & Lotilla
Law Office from 2011 to 2012 as well as Kapunan Law Offices from 2008 to 2011.

As of the date of this REIT plan, the Property Manager has engaged two full-time professionals Mari-Karr M. Cachuella
and Louella M. Fernandez, with track records and experience in property management and real estate industry of at least
5 years prior to joining the Property Manager. Mari-Karr M. Cachuella has 14 years of experience while Louella M.
Fernandez has 18 years of experience.

The following individuals serve as interlocking directors and/or officers of the Company, the Fund Manager, and the
Property Manager

Name of Officer Company Fund Manager Property Manager

Arbin Omar P. Carifio - Corporate Secretary and | Assistant Corporate
Chief Compliance Officer Secretary

Involvement in Certain Legal Proceedings of Directors and Officers of the Property Manager

To the best of our knowledge, none of the above-named directors or executive officers has, in the last five years, been
subject to the following:

e any bankruptcy petition filed by or against any business of which such person was a general partner or executive
officer either at the time of the bankruptcy or within two years prior to that time;

e any conviction by final judgment, including the nature of the offense, in a criminal proceeding, domestic or
foreign, or being subject to a pending criminal proceeding, domestic or foreign, excluding traffic violations and
other minor offenses;

e any order, judgment or decree, not subsequently reversed, suspended or vacated, of any court of competent
jurisdiction, domestic or foreign, permanently or temporarily enjoining, barring, suspending or otherwise
limiting his or her involvement in any type of business, securities, commodities, or banking activities; or

e found by a domestic or foreign court of competent jurisdiction (in a civil action), the SEC or comparable foreign
body, or a domestic or foreign exchange or other organized trading market or self-regulatory organization, to
have violated a securities or commaodities law or regulation.

Related Party Transactions

Review Procedures for Related Party Transactions

In general, the Property Manager has established a related party transactions policy to ensure that all future transactions involving
the Company and a related party of the Property Manager or the Sponsor are undertaken on an arm’s length basis and on normal
commercial terms, which are generally no more favorable than those extended to unrelated third parties. In respect of material
related party transactions or transactions requiring prior authority, the Property Manager has set review and approval

requirements by its Board of Directors including the independent directors.

Existing Related Party Transactions
Other than the Property Management Agreement, the Property Manager has no other existing related party transactions
with the Company.
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THE FORMATION AND STRUCTURE OF VISTAREIT

OPERATIONAL STRUCTURE

Our Company is a domestic corporation that will operate as a REIT. The operational and ownership structure of
VistaREIT and the relationship with the Sponsors, the Fund Manager, the Property Manager, and Vista Land, as of the
date of this REIT Plan, are illustrated in the following diagram:
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While the Fund Manager and the Property Manager are Subsidiaries of the Sponsors, in performing their roles as Fund
Manager and Property Manager, respectively, they are functionally independent from the Sponsors.

Pursuant to the provisions of the REIT Law and the Fund Management Agreement, the Fund Manager must implement
the investment strategies of the REIT by determining the allocation of the Company’s assets to the allowable investment
outlets in accordance with this REIT Plan and our investment strategies and selecting income-generating real estate in
accordance with the investment strategies of the Company. Notwithstanding the written instructions of our Company, the
Fund Manager has the fiduciary responsibility to objectively evaluate the desired investments, and formally advise the
Company of its recommendation, even if contrary to the Company’s instructions. See “The Fund Manager and Property
Manager — The Fund Manager .

The principal investment mandate and strategy of VistaREIT is to invest in on a long-term basis in a diversified portfolio
of income-generating commercial real estate assets strategically located within the Vista Land integrated development or
in key urban areas. We aim to maintain high occupancy rate and quality tenants with particular focus on those offering
essential goods and/or services. Through the Property Manager, VistaREIT intends to maximize operational efficiency of
the Properties and with the help of the Fund Manager, maximize investment yields and profitability margins. See
“Business and Properties—Investment Policy.”

Our Company generates returns for its Shareholders by owning, and managing, real estate properties in line with its
investment strategy. See “Business and Properties—Key Strategies” for more details.
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By operating pursuant to our investment strategy and under the provisions of the REIT Law, our Company benefits from
preferential tax treatment. Instead of being subject to income tax on our Company’s taxable net income as defined in
Chapter IV, Title II of the Tax Code, our Company’s income tax liability is instead based on its taxable net income as
defined in the REIT Law, which allows for the dividends distributed by the Company to the Company’s Shareholders to
be deducted for the purposes of determining the Company’s taxable net income. See “Regulatory and Environmental
Matters—Real Estate Laws—Taxation of REITs”.

DESCRIPTION OF THE OFFER SHARES

The following is general information relating to our capital stock but does not purport to be complete or to give full effect
to the provisions of law and is in all respects qualified by reference to the applicable provisions of our Articles of
Incorporation and By-Laws.

The Offer Shares shall be offered at a price of P1.75 per Offer Share (the Offer Price). The determination of the Offer
Price is further discussed on page 77 of this REIT Plan. A total of 7,500,000,000 common shares will be outstanding after
the Offer and the Offer Shares will comprise up to 36.67% of the outstanding Shares after the Offer, assuming the full
exercise of the Overallotment Option. All the issued and outstanding shares of the Company, including the Offer Shares,
will be listed and traded on the Main Board of the PSE.

Share Capital Information
As of the date of this REIT Plan, we have an authorized capital stock of fifteen billion pesos (P15,000,000,000), divided
into 15,000,000,000 common shares with a par value of £1.00 per share. As of the date of this REIT Plan, we have
7,500,000,000 common shares issued and outstanding. We have no shares held in treasury.
The Offer Shares will consist of 2,500,000,000 Firm Shares and up to 250,000,000 Option Shares. The Firm Shares will
comprise shares owned by the Selling Shareholders to be offered and issued by way of a secondary offer. The Option
Shares will comprise up to 250,000,000 issued Shares to be offered by way of a secondary offer.
Rights Relating to Shares
The key rights of Shareholders include rights to:
e receive income and other distributions attributable to the Shares held,;
e receive audited accounts and the annual reports of our Company; and
e participate in the termination of our Company by receiving a share of all net cash proceeds derived from the
realization of the assets of our Company less any liabilities, in accordance with their proportionate interests in
our Company. However, no Shareholder has a right to require that any asset of our Company be transferred to
him, her or it.
Voting Rights of Shares
Each common share is entitled to one vote. At each meeting of the shareholders, every stockholder entitled to vote on a
particular question or matter involved shall be entitled to one vote for each share of stock standing in his name in our
books at the time of the closing of the transfer books for such meeting.
In accordance with Section 23 of the Corporation Code, at each election of directors, every stockholder entitled to vote at
such election shall have the right to vote, in person or by proxy, the number of shares owned by him as of the relevant

record date for as many persons as there are directors to be elected and for whose election he has a right to vote, or to
cumulate his votes by giving one candidate the number of votes equal to the number of directors to be elected multiplied
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by the number his shares shall equal or by distributing such votes on the same principle among any number of candidates
as the stockholder shall see fit.

Our common shares have full voting rights. However, the Corporation Code provides that voting rights cannot be
exercised with respect to shares declared by the Board of Directors as delinquent, treasury shares, or if the shareholder
has elected to exercise his right of appraisal referred to below.

Dividend Rights of Common Shares

We are allowed to declare dividends out of our unrestricted retained earnings at such times and in such percentages as
may be determined by our Board of Directors. Such determination will take into consideration factors such as debt service
requirements, the implementation of business plans, operating expenses, budgets, funding for new investments,
appropriate reserves and working capital, among other things.

A cash dividend declaration does not require any further approval from the shareholders. A stock dividend declaration
requires the further approval of shareholders holding or representing not less than two-thirds of our outstanding capital
stock. The Corporation Code defines the term “outstanding capital stock™ to mean the “total shares of stock issued under
binding subscription contracts to subscribers or stockholders, whether fully or partially paid, except treasury shares.”
Such shareholders’ approval may be given at a general or special meeting duly called for such purpose.

Under the REIT Law, our shareholders are entitled to annual dividends, amounting to at least 90% of our distributable
income. Distributable income excludes proceeds from the sale of the REIT’s assets that are re-invested by the REIT within
one year from the date of the sale. See “Dividends and Dividend Policy.”

Rights of Shareholders to Residual Assets of the Company

Each holder of a Share is entitled to a pro rata share in our assets available for distribution to the shareholders in the event
of dissolution, liquidation and winding up.

Pre-emptive Rights

Pursuant to our Articles of Incorporation, our stockholders have no pre-emptive right to subscribe to any issue or
disposition of shares of any class of the Company.

Appraisal Rights

Under Philippine law, shareholders dissenting from the following corporate actions may demand payment of the fair value
of their shares in certain circumstances:

e in case any amendment to the corporation’s articles of incorporation has the effect of changing and restricting
the rights of any stockholder or class of shares, or of authorizing preferences in any respect superior to those of
outstanding shares of any class;

e in case of any sale, lease, exchange, transfer, mortgage, pledge or other disposition of all or substantially all of
the corporate property or assets;

e in case of merger or consolidation;

e in case the corporation decides to invest its funds in another corporation or business or for any purpose other
than the primary purpose; and

e in case of extension or shortening of the term of corporate existence.
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In these circumstances, the dissenting shareholder may require the corporation to purchase his shares at a fair value which,
in default, is determined by three disinterested persons, one of whom shall be named by the stockholder, one by the
corporation, and the third by the two thus chosen. The appraisal rights may be exercised by the dissenting stockholder by
making a written demand within 30 days after the date on which the vote was taken on the corporate action. The failure
to make the demand within the period shall be deemed a waiver of the appraisal rights.

The payment to the dissenting stockholder of the fair value of his shares will only be available if our Company has
unrestricted retained earnings to cover such purchase. From the time the shareholder makes a demand for payment until
the Company purchases such shares, all rights accruing on the shares, including voting and dividend rights, shall be
suspended, except the right of the shareholder to receive the fair value of the share.

Derivative Rights

Under Philippine law, shareholders have the right to institute proceedings on behalf of the corporation in a derivative
action in the event that the corporation itself is unable or unwilling to institute the necessary proceedings to rectify the
wrongs committed against the corporation or to vindicate corporate rights as, for example, where the directors themselves
are the malefactors.

Right of Inspection

It is a recognized right of a shareholder to inspect the corporate books, records of all business transactions of the
corporation and the minutes of any meeting of the Board and shareholders at reasonable hours on Banking Days and may
demand a copy of excerpts from such records or minutes at his or her expense. On the other hand, the corporation may
refuse such inspection if the shareholder demanding to examine or copy the records of the corporation has improperly
used any information secured through any prior examination, or was not acting in good faith or for a legitimate purpose
in making his demand.

Right to Financial Statements

Another recognized right of a shareholder is the right to be furnished with the most recent financial statement of the
corporation, which shall include a balance sheet as of the end of the last taxable year and a profit and loss statement for
said taxable year, showing in reasonable detail its assets and liabilities and the results of its operations. At the meeting of
shareholders, the board of directors is required to present to the shareholders a financial report of the operations of the
corporation for the preceding year, which shall include financial statements duly signed and certified by an independent
certified public accountant.

Change in Control

There are no existing provisions in our Articles of Incorporation or By-Laws which will delay, defer or in any manner
prevent a change in control of the Company.

Shareholders’ Meetings

Annual or Regular Shareholders’ Meetings

All Philippine corporations are required to hold an annual meeting of shareholders for corporate purposes, one of which
is the election of directors. Our by-laws provide for annual meetings on the first Monday of July of each year, and if a

legal holiday, then on the day following.

Special Shareholders’ Meeting
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Special meetings of shareholders, for any purpose or purposes, may at any time be called by the Board of Directors, at its
own instance, or at the request of stockholders representing a majority of the outstanding capital stock, or the President.

Pursuant to Section 49 of the Corporation Code, stockholders may propose the holding of a special meeting and items to
be included in the agenda. Shareholders who, alone or together with other shareholders, hold at least 5.0% of the
outstanding capital stock of a publicly listed company have the right to include items on the agenda prior to the
regular/special stockholders’ meeting. Moreover, shareholders of a publicly listed company holding at least 10.0% or
more of the outstanding capital stock may call for a special stockholders’ meeting, subject to the guidelines set under
Section 49 of the Revised Philippine Corporation Code, SEC Memorandum Circular No. 7 (series of 2021) (“SEC
Circular No. 77), and other relevant regulations. The shareholders calling for the special stockholders’ meeting must
have held the shares for a period of at least one year prior to the receipt by the Corporate Secretary of a written call for a
special stockholders’ meeting.

Notice of Shareholders’ Meeting

Whenever shareholders are required or permitted to take any action at a meeting, a written notice of the meeting shall be
given which shall state the place, date and time of the meeting, and the purpose or purposes for which the meeting is
called. Notices for the meetings shall be sent by the Secretary by personal delivery, by mail or electronic message at least
two weeks for regular meetings and one week for special meetings, or such other period as may be allowed by applicable
regulation, prior to the date of the meeting to each stockholder of record at his last known address. The notice shall state
the place, date and hour of the meeting, and the purpose or purposes for which the meeting is called. In case of special
meetings, only matters stated in the notice can be the subject of motions or deliberations at such meeting. Notice of any
meeting may be waived, expressly or impliedly, by any shareholder, in person or by proxy, before or after the meeting.

When the meeting of the shareholders is adjourned to another time or place, notice of the adjourned meeting need not be
provided so long as the time and place to which the meeting is adjourned are announced at the meeting at which the
adjournment is decided. At the reconvened meeting, any business may be transacted that might have been transacted on
the original date of the meeting.

For a special stockholders’ meeting called pursuant to SEC Circular No. 7, the Board shall issue the notice to convene
the stockholders’ meeting at least seven days prior to the proposed date of the special meeting after a determination that
the objectives and conditions in the written call are consistent with the requirements of SEC Circular No. 7.

Quorum

Unless otherwise provided by law or an existing shareholders’ agreement, shareholders who own or hold a majority of
the outstanding capital stock must be present or represented in all regular or special meeting of shareholders in order to
constitute a quorum, except in cases where the Corporation Code provides a greater percentage vis-a-vis the total
outstanding capital stock. If no quorum is constituted, the meeting shall be adjourned until shareholders who own or hold
the requisite number of shares shall be present or represented.

Upon approval of and upon notice by the Board of Directors, meetings may be attended by the stockholders either in
person or through video or teleconference or such other means as may be subsequently permitted by applicable law or
regulation.

Voting

The shareholders may vote at all meetings the corresponding number of shares registered in their respective names, either
in person or by proxy duly appointed as discussed herein below.

Fixing Record Dates
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The Board of Directors has the authority to fix in advance the record date for shareholders entitled: (a) to notice of, to
vote at, or to have their shares voted at, any shareholders’ meeting; (b) to receive payment of dividends or other
distributions or allotment of any rights; or (c) for any lawful action or for making any other proper determination of
shareholders’ rights. In lieu of fixing the record date, the Board of Directors may, by resolution, direct the stock transfer
books of the Company be closed for a period not exceeding 60 days nor less than 30 days preceding the date of any
meeting of shareholders.

Pursuant to SEC rules, cash dividends declared by corporations whose shares are listed on the PSE shall have a record
date which shall not be less than ten and not more than 30 days from the date of declaration of cash dividends.

In the event that a stock dividend is declared in connection with an increase in authorized capital stock, the corresponding
record date shall be fixed by the SEC and shall be indicated in the SEC order which shall not be less than 10 days nor
more than 30 days after all clearances and approvals by the Philippine SEC shall have been secured. Regardless of the
kind of dividends, the record date set shall not be less than ten trading days from receipt by the PSE of the notice of
declaration of the dividend.

Proxies

Shareholders may vote at all meetings the number of shares registered in their respective names, either in person or by
proxy. A proxy shall be in writing and duly presented to and received by the Corporate Secretary for inspection and
recording within five Banking Days prior to the scheduled meeting. Unless otherwise provided in the proxy, it shall be
valid only for the meeting at which it has been presented to the Corporate Secretary. No proxy shall be valid and effective
for a period longer than five years at any one time.

No member of the PSE and no broker/dealer shall give any proxy, consent or authorization, in respect of any securities
carried for the account of a customer to a person other than the customer, without the express written authorization of
such customer. The proxy executed by the broker shall be accompanied by a certification under oath stating that before
the proxy was given by the broker, he had duly obtained the written consent of the persons in whose account the shares
are held. There shall be a presumption of regularity in the execution of proxies and proxies shall be accepted if they have
the appearance of prima facie authenticity in the absence of a timely and valid challenge. Proxies are required to comply
with the relevant provisions of the Corporation Code, the SRC, the Implementing Rules and Regulations of the SRC (as
amended), and SEC Memorandum Circular No. 5 (series of 1996) issued by the SEC.

Issue of Shares

The Shares, when listed on the PSE, may be traded on the PSE. For so long as our Company is listed on the PSE, the
Company may, subject to provisions of our Company’s Organizational Documents and the REIT Law, issue further
Shares, at an issue price determined in accordance with the applicable provisions of our Organizational Documents and
the REIT Law.

Any suspension of the issue of Shares will be announced to the PSE.

Investors should note that the Fund Manager will not be required to redeem or repurchase any Shares so long as our
Company is listed on the PSE. It is intended that Shareholders deal in their Shares through trading on the PSE.

Subject to applicable limitations, we may issue additional shares to any person for consideration deemed fair by our
Board, provided said consideration shall not be less than the par value of the issued shares. All of the shares of stock of
the REIT shall be issued in the form of uncertificated securities. Investors may not require the Company to issue a
certificate in respect of any share recorded at their name. Under the PSE Rules, only fully paid shares may be listed on
the PSE.

Transfer of Common Shares
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All the issued and outstanding shares of the Company will be in scripless form through the electronic book-entry system
of the Company’s stock transfer agent and lodged with the depository agent as required by the PSE. Legal title to
uncertificated shares will be shown in an electronic register of shareholders which shall be maintained by the stock transfer
agent of the Company. See “The Philippine Stock Market” on page 277 of this REIT Plan.

Under Philippine law, transfer of the Shares is not required to be effected on the PSE, but any off exchange transfers will
subject the transferor to a capital gains tax that may be significantly greater than the stock transaction tax applicable to
transfers effected on an exchange. See “Taxation” on page 284 of this REIT Plan. All transfers of Shares on the PSE must
be effected through a licensed stockbroker in the Philippines.

Share Register

Our share register is maintained at the principal office of our stock transfer agent, Stock Transfer Services, Inc.

Mandatory Tender Offer

Pursuant to the SRC and its implementing rules and regulations, it is mandatory for any person or group of persons acting
in concert to make a tender offer to all the shareholders of the target corporation before the intended acquisition of:

e 35% of the outstanding voting shares or such outstanding voting shares that are sufficient to gain control of the board
in a public company in one or more transactions within a period of 12 months;

e 35% of the outstanding voting shares or such outstanding voting shares that are sufficient to gain control of the board
in a public company directly from one or more stockholders; or

e equity which would result in ownership of over 50% of the outstanding equity securities of a public company.

Pertaining to the first instance, when the securities tendered pursuant to such an offer exceed the number of shares that
the acquiring person or group of persons is willing to acquire, the securities shall be purchased from each tendering
shareholder on a pro rata basis according to the number of securities tendered by each security holder. In the event that
the tender offer is oversubscribed, the aggregate amount of securities to be acquired at the close of such tender offer shall
be proportionately distributed to both the selling shareholder with whom the acquirer may have been in private
negotiations and the minority shareholders.

Pertaining to the second instance, the tender offer shall be made for all the outstanding voting shares. The sale of shares
pursuant to the private transaction with the stockholders shall not be completed prior to the closing and completion of the
tender offer.

Pertaining to the third instance, the acquirer shall be required to make a tender offer for all the outstanding equity securities
to all remaining stockholders of the company at a price supported by a fairness opinion provided by an independent
financial advisor or equivalent third party. The acquirer shall be required to accept all securities tendered.

Further, no mandatory tender is required in:

e purchases of shares from unissued capital stock unless such purchases will result in a 50% or more ownership
of shares by the purchaser or such percentage that is sufficient to gain control of the Board;

e purchases from an increase in the authorized capital stock of the target company;

e purchases in connection with a foreclosure proceeding involving a pledge or security where the acquisition is
made by a debtor or creditor;
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e purchases in connection with a privatization undertaken by the government of the Philippines;
e purchases in connection with corporate rehabilitation under court supervision;
e purchases through an open market transaction at the prevailing market price; or
e purchases resulting from a merger or consolidation.
Fundamental Matters

The Corporation Code provides that the following acts of a corporation require the approval of shareholders representing
at least two-thirds (2/3) of the issued and outstanding capital stock of the corporation: (i) amendment of the articles of
incorporation; (ii) removal of directors; (iii) sale, lease, exchange, mortgage, pledge or other disposition of all or
substantially all of the assets of the corporation; (iv) investment of corporate funds in any other corporation or business
or for any purpose other than the primary purpose for which the corporation was organized; (v) delegation to the board
of directors of the power to amend or repeal by-laws or adopt new by-laws; (vi) merger or consolidation; (vii) an increase
or decrease in capital stock; (viii) dissolution; (ix) extension or shortening of the corporate term; (x) creation or increase
of bonded indebtedness; (xi) declaration of stock dividends; (xii) management contracts with related parties; and (xiii)
ratification of contracts between the corporation and a director or officer.

Further, the approval of shareholders holding a majority of the outstanding capital stock of a Philippine corporation,
including non-voting shares, is required for the adoption or amendment of the by-laws of such corporation.

Accounting and Auditing Requirements

Philippine stock corporations are required to file copies of their annual financial statements with the SEC. In addition,
public corporations are required to file quarterly financial statements (for the first three quarters) with the SEC. Those
corporations whose shares are listed on the PSE are additionally required to file said quarterly and annual financial
statements with the PSE. Shareholders are entitled to request copies of the most recent financial statements of the
corporation which include a statement of financial position as of the end of the most recent tax year and a profit and loss
statement for that year. Shareholders are also entitled to inspect and examine the books and records that the corporation
is required by law to maintain.

The Board is required to present to shareholders at every annual meeting a financial report of our operations for the
preceding year. This report is required to include audited financial statements.

SUBSTANTIAL HOLDINGS

While there is no rule specifically mandating the reporting to the PSE of any substantial changes in shareholdings, the
REIT Law and the Amended REIT Listing Rules adopt the disclosure and reportorial requirements under the SRC.

Our Company is therefore subject to the provisions of the Corporation Code and SRC, which state that any person who
acquires directly or indirectly the beneficial ownership of more than 5% of a class of shares or in excess of such lesser
percentage as the SEC by rule may prescribe, shall, within ten days after such acquisition or such reasonable time as fixed
by the SEC, submit to the issuer of the securities, to the PSE, and to the SEC a sworn statement, containing the following
information and such other information as the SEC may require in the public interest or for the protection of investors:
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e the personal background, identity, residence, and citizenship of, and the nature of such beneficial ownership by,
such person and all other person by whom or on whose behalf the purchases are effected; in the event the
beneficial owner is a juridical person, the business of the beneficial owner shall also be reported,;

e if the purpose of the purchases or prospective purchases is to acquire control of the business of the issuer of the
securities, any plans or proposals which such persons may have that will effect a major change in its business or
corporate structure;

e the number of shares of such security which are beneficially owned, and the number of shares concerning which
there is a right to acquire, directly or indirectly, by; (i) such person, and (ii) each associate of such person, giving
the background, identity, residence, and citizenship of each such associate; and

e information as to any contracts, arrangements, or understanding with any person with respect to any securities
of the issuer including but not limited to transfer, joint ventures, loan or option arrangements, puts or call
guarantees or division of losses or profits, or proxies naming the persons with whom such contracts,
arrangements, or understanding have been entered into, and giving the details thereof.

As of the date of this REIT Plan, the Sponsors, in the aggregate, hold more than 5% of our Company’s issued and
outstanding Shares.

CONTINUATION OF OUR COMPANY

Under the provisions of the Corporation Code and the Company’s Amended Articles of Incorporation, our Company shall have
perpetual existence.
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BOARD OF DIRECTORS AND MANAGEMENT

The overall management and supervision of the Company is undertaken by the Board. Our executive officers and
management team cooperate with the Board by preparing appropriate information and documents concerning our business
operations, financial condition and results of operations for its review. Currently, the Board will consist of seven (7)
members'’ with four regular directors and three independent directors. The directors named below were elected at the
Company’s special stockholders meeting on March 16, 2022. All directors will hold office until their successors have
been duly elected and qualified. Other than as a stockholder of the Company, no director or executive officer currently
holds any interest in any property owned by or definitely proposed to be acquired by our Company.

The following table sets forth the Board of Directors of the Company:

Name Age Position Director Since Citizenship
Jerylle Luz C. Quismundo 58 Chairman of the Board 2022 Filipino
Manuel Paolo A. Villar 46 Director 2020 Filipino
Brian N. Edang 43 Director 2020 Filipino
Melissa Camille Z. Domingo 34 Director 2022 Filipino
Justina F. Callangan 69 Independent Director 2022 Filipino
Leticia A. Moreno 61 Independent Director 2022 Filipino
Raul N. Esteban 59 Independent Director 2022 Filipino

The following table sets forth our key executive and corporate officers (“Senior Management”):

Name Age Position Citizenship
Manuel Paolo A. Villar 45 President and Chief Executive Filipino
Officer
Melissa Camille Z. Domingo 34 Chief Financial Officer, Treasurer &  Filipino
Head, Investor Relations
Ma. Nalen S.J. Rosero 51 Assistant Corporate Secretary, Chief  Filipino

Legal Counsel, Compliance Officer,
and Chief Information Officer

Marilyn S. Oblena 40 Chief Audit Executive Filipino
Mayumi Mitzi L. Arao 43 Data Protection Officer Filipino
Gemma M. Santos 59 Corporate Secretary Filipino

Our Company’s management team is composed of individuals who have spent their careers in the Philippine real estate
industry and have gained valuable experience as long-time employees of Vista Land or its subsidiaries. Together with the
independent directors of the Board, the team boasts of a combined and accumulated work experience of 24 years. The
valuable experience gained in management positions throughout the Group enhance our Company’s management team’s
ability to understand the dynamic Philippine real estate market and to coordinate seamlessly with our Company’s Related
Parties, including our Sponsors. Combining leading-edge product innovation with prudent and effective risk management
practices, the Group manages a complex portfolio of projects and developments and is able to thrive and prosper through
the cyclical nature of the real estate industry. The Group employs a proven and highly credible management talent pool
across all levels of the organization, most with experience across multiple business lines.

Our Chairman, Jerylle Luz C. Quismundo, carries with her 32 years of experience in real estate. Our Director and
President & Chief Executive Officer, Manuel Paolo A. Villar, has a combined experience of 23 years in finance, property
management and real estate. Our director, Brian N. Edang has 20 years of experience in finance, property management

7 The application for the amendment of our Articles of Incorporation to increase the number of board seats from five (5) to seven (7) has
been submitted with the Securities and Exchange Commission and is currently under review.
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and real estate. Our independent director, Justina F. Callangan, has a combined experience of 40 years in finance and
property management. Our independent director, Leticia A. Moreno, was the First Vice President of the Union Bank of
the Philippines and has 30 years of experience in finance. Our independent director, Raul N. Esteban, is also an
Independent Director of Vistamalls, Inc. and AllDay Marts, Inc., and has a combined experience of 33 years in property
management and real estate. Our treasurer, Melissa Camille Z. Domingo has a 15-year track record in finance, property
management and real estate. Our Corporate Secretary, Gemma M. Santos carries with her 25 years’ experience in finance,
fund management and real estate. There are no planned changes in our Company’s senior management in the foreseeable

future.
Track
. L Record . Fund Property Real
Key Officers Position (YYears of Finance Management | Management | Estate
Experience)
Manuel Paolo A. Villar President & CEO 23 v v v
Treasurer, Chief 15
Melissa Camille Z. Financial Officer & v v v
Domingo Head, Investor
Relations
Chief Compliance 21
v
Ma. Nalen S.J. Rosero Officer
Marilyn S. Oblena Chief Audit Executive 18 v v
S Data Protection 9
- v
Mayumi Mitzi L. Arao Officer
Average Experience in 17
years

The following states the business experience of our incumbent directors and officers for the last five years:

Jerylle Luz C. Quismundo, Chairman of the Board. Ms. Quismundo, 58, graduated cum laude with a degree in Bachelor
of Science in Business Economics from the University of the Philippines Diliman in 1983. She took her Master in
Business Administration from the same university in 1989. She has held various positions under the M.B. Villar Group
of Companies since1989 and is the incumbent President of various Vista Land and Lifescapes, Inc. subsidiaries including
Brittany Corporation, Camella Homes, Inc. Vista Residences, Inc., and Crown Asia Properties, Inc.

Manuel Paolo A. Villar, Director and President & Chief Executive Officer. Mr. Villar, 45, graduated from the Wharton
School of the University of Pennsylvania, Philadelphia, USA with a Bachelor of Science in Economics and Bachelor of
Applied Science in 1999. He was an Analyst for McKinsey &Co. in the United States from 1999 to 2001. He joined Vista
Land in 2001 as Head of Corporate Planning then became its Chief Financial Officer in 2008. He was elected President,
Chief Executive Officer, Director, and Vice Chairman of Vista Land and Lifescapes, Inc. (listed company) in July 2011
and President of Vistamalls, Inc. (listed company) in June 2019. In addition, he is the CEO and Chairman of St. Augustine
Gold and Copper Limited and Chairman of TVI Resources Development Philippines, Inc., Powersource Phils
Development Corp. and the Chairman of Vista Land subsidiaries Camella Homes, Inc., Communities Philippines, Inc.,
Crown Asia Properties, Inc., Brittany Corporation, Vista Residences, Inc. Mr. Villar also is the majority shareholder of
Prime Asset Ventures, Inc., and a director of Fine Properties, Inc,

Brian N. Edang, Director. Mr. Edang, 43, is a Certified Public Accountant. He graduated cum laude with a Bachelor of
Science in Accountancy from the University of St. La Salle - Bacolod. He is currently the Treasurer and Director of the
following companies: Vista Residences, Inc., Brittany Corporation, Crown Asia Properties, Crown Asia Properties, Inc.,
Communities Philippines, Inc., and Camella Homes, Inc. Prior to joining the group, he was with SGV & Co. (EY
Philippines) as an external auditor from 1999 to 2004. He is the Head Investor Relations of Vista Land and Lifescapes,
Inc. from 2007 up to present, and the Chief Financial Officer of Vista Land & Lifescapes, Inc. since November 2018. Mr.
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Edang is a member of the Philippine Institute of Certified Public Accountants (PICPA) and the Financial Executives
Institute of the Philippines (FINEX).

Melissa Camille Z. Domingo, Chief Financial Officer, Treasurer, and Head, Investor Relations. Ms. Domingo, 34,
graduated cum laude from the University of the Philippines with the degree of Bachelor of Science in Business
Administration & Accountancy in 2008. She is a Certified Public Accountant. In 2011, she took the Certified Internal
Auditor examination and was part of the Top 50 successful examinees globally. Prior to joining Vista Land in 2013 as
Senior Financial Analyst, she was with SGV & Co. (EY Philippines) as Associate Director. She was the Finance Head of
Vista Land until she assumed the Chief Audit Executive position in June 2019, which she concurrently holds.

Justina F. Callangan, Independent Director. Atty. Callangan, 69, graduated cum laude with a degree in Bachelor of Arts
in Political Science in the University of the East in 1973. She received her degree in Bachelor of Laws from San Sebastian
College in 1980. She served as the Consultant in the Listings Department of the Philippine Stock Exchange from 2018 to
2019, and Director of the Corporate Governance and Finance Department of the Securities and Exchange Commission
from 2012 to 2017. She currently works as a Consultant in Divina Law Office, ASA Philippines Foundation, Inc. and a
Director of the Securities Investors Protection Fund, Inc. From November 2018 to December 2019, Atty. Callangan served
as consultant in the Listings Department of the Philippine Stock Exchange. Ms. Callangan also serves as the Independent
Director of ORIX Metro Leasing and Finance Corporation (regulated company) and Vista Land & Lifescapes, Inc. (listed
company). She is also nominated as the Independent Director of the AIB Money Market Fund (regulated company).

Leticia A. Moreno, Independent Director. Ms. Moreno, 61, graduated with a degree in Bachelor of Science in Business
Economics from the University of the Philippines Diliman in 1982. She also received her Master of Business
Administration from the same university in 1990. She was with the Corporate Banking Center of the Union Bank of the
Philippines as a relationship manager. Before retiring in 2020, Ms. Moreno held the position of First Vice President of
the Union Bank of the Philippines.

Raul N. Esteban, Independent Director. Mr. Esteban, 59, graduated from the Ateneo de Manila University with a degree
of Bachelor of Science in Management Engineering. He became a brand manager of Unilever Philippine from 1983 to
1986. He was the Country Representative of PPF (A Subsidiary of Unilever) from 1986 to 1988. He was Founding Partner
of AGB-Nielsen Philippines and was Chairman until 2012. He held various positions in the Advertising Board of the
Philippines, Advertising Congress, MORES (Marketing & Opinion Research Society of the Philippines) and ESOMAR
(World Association of Marketing, Social, and Opinion Research) from 2000 to present. Currently, he is the Managing
Director of Philippine Survey and Research Center Inc. Mr. Esteban is currently an independent director of Vistamalls,
Inc. (listed company) and AllDay Marts, Inc. (listed company).

Gemma M. Santos, Corporate Secretary. Atty. Santos, 59, graduated cum laude with the degree of Bachelor of Arts,
Major in History from the University of the Philippines in 1981, and with the degree of Bachelor of Laws also from the
University of the Philippines in 1985. She is a practicing lawyer, and was a Senior Partner at Picazo Buyco Tan Fider &
Santos Law Offices until 2017. She currently serves as a Special Counsel at the same firm. She is also the Corporate
Secretary of Vista Land & Lifescapes, Inc., Golden MV Holdings, Inc. and Fine Properties, Inc., and a director of Bulacan
Water District, Philippine Associated Smelting and Refining Corporation (PASAR).

Ma. Nalen S.J. Rosero, Assistant Corporate Secretary and Chief Compliance Officer. Atty. Rosero, 51, graduated
salutatorian from the San Beda College of Law in 1997. She is currently the Corporate Secretary and a Director of the
following companies: Household Development Corporation, Brittany Corporation, Crown Asia Properties, Vista
Residences, Inc., Communities Philippines, Inc., Camella Homes, Inc., Mandalay Resources, Inc., Prima Casa Land &
Houses, Inc., Vista Leisure Club, Inc., and Brittany Estates Corporation. She is also a Director of Manuela Corporation
and Masterpiece Properties, Inc., and the Corporate Secretary of Vistamalls, Inc. From 1997 to 2000, she was an Associate
in the Litigation Group of Angara Abello Concepcion Relaga & Cruz (ACCRA) Law Offices. On September 11, 2013,
Atty. Rosero was designated as Compliance Officer and Chief Information Officer of Vista Land and Lifescapes, Inc.

Marilyn S. Oblena, Chief Audit Executive. Ms. Oblena, 40, graduated with a degree in Bachelor of Science in
Accountancy from the University of Santo Tomas in 2002. She is a Certified Public Accountant. Ms. Oblena previously
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served as the Controller for Property Company of Friends, Inc. from 2010 to 2018. At present, she is the Accounting Head
of Masterpiece Asia Properties, Inc. She is a member of the Philippine Institute of Certified Public Accountants and the
Institute of Internal Auditors — Philippines.

Mayumi Mitzi L. Arao, Data Protection Officer. Atty. Arao, 43, earned her Bachelor of Arts in English Language
Studies from the University of the Philippines in 1999 and graduated from the Arellano University School of Law in
2015. She served as a Court Attorney VI in the Supreme Court of the Philippines from 2006 to 2013. Atty. Arao is a
practicing lawyer at Rosero Sabillo Lazaro Carino Law Offices. She is also a member of the Integrated Bar of the
Philippines.

The following individuals serve as interlocking directors and/or officers overlap betweenof the Company, the Fund
Manager, and the Property Manager

Name of Officer Company Fund Manager Property Manager
Ma. Nalen S.J. Rosero Chief Compliance Officer | Corporate Secretary Corporate Secretary
and Assistant Corporate
Secretary
Arbin Omar P. Carifio - Assistant Corporate | Assistant Corporate
Secretary Secretary

Involvement in Certain Legal Proceedings of Directors and Senior Management

To the best of our knowledge, none of the above-named directors or executive officers has, in the last five years, been
subject to the following:

e any bankruptcy petition filed by or against any business of which such person was a general partner or executive
officer either at the time of the bankruptcy or within two years prior to that time;

e any conviction by final judgment, including the nature of the offense, in a criminal proceeding, domestic or
foreign, or being subject to a pending criminal proceeding, domestic or foreign, excluding traffic violations and
other minor offenses;

e any order, judgment or decree, not subsequently reversed, suspended or vacated, of any court of competent
jurisdiction, domestic or foreign, permanently or temporarily enjoining, barring, suspending or otherwise
limiting his or her involvement in any type of business, securities, commodities, or banking activities; or

e found by a domestic or foreign court of competent jurisdiction (in a civil action), the SEC or comparable foreign
body, or a domestic or foreign exchange or other organized trading market or self-regulatory organization, to
have violated a securities or commaodities law or regulation.

Family Relationships

There are no family relationships either by consanguinity or affinity up to the fourth civil degree among our Directors,
executive officers and shareholders.

Board Committees
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Specific responsibilities of the Board are delegated to the Executive Committee, Corporate Governance Committee, Board
Risk Oversight Committee, Audit Committee and the Related Party Transaction Committee. A brief description of the
functions and responsibilities of the key committees are set out below:

Executive Committee

The Executive Committee has the duty and responsibility to assist the Board of Directors by exercising any of the powers
and attributes, to the extent allowed by law, of the Board during the intervening period between meetings of the Board,
and shall report on all resolutions adopted by it to the Board at the meeting of the Board immediately succeeding the
meeting/s of the Executive Committee during which such resolutions were approved. It should be composed of at least
three members.

The committee is chaired by Manuel Paolo A. Villar, with Jerylle Luz C. Quismundo, Brian N. Edang, and Melissa
Camille Z. Domingo as members.

Corporate Governance Committee

The Corporate Governance Committee has the duty and responsibility to assist the Board of Directors in the performance,
overseeing and review of its corporate governance responsibilities, including functions of a nomination and remuneration
committee. It should be composed of at least three members, a majority of whom should be independent directors,
including the chairman of the committee.

The committee is chaired by Justina F. Callangan, with Leticia A. Moreno and Melissa Camille Z. Domingo as members.
Board Risk Oversight Committee

The Board Risk Oversight Committee shall be responsible for the oversight of the Corporation’s Enterprise Risk
Management system to ensure its functionality, effectiveness, continued relevance, and comprehensiveness. The Board
Risk Oversight Committee shall be composed of at least three (3) members of the Board, the majority of whom should
be independent directors, including the Chairman. The Chairman should not be the Chairman of the Board or of any other
committee. At least one member of the Board Risk Oversight Committee shall have relevant knowledge and experience
on risk and risk management.

The committee is chaired by Leticia A. Moreno, with Raul N. Esteban and Manuel Paolo A. Villar as members.
Audit Committee

The Audit Committee shall enhance the Board’s oversight capability over the company’s financial reporting, internal
control system, internal and external audit processes, and compliance with applicable laws and regulations.

The committee shall consist of at least three (3) members including at least two appropriately qualified non-executive
directors, majority of whom, including the chairman of the committee should be independent directors. All of the members
of the committee must have relevant background, knowledge, skills, and/or experience in the areas of accounting, auditing
and finance. The chairman of the Audit Committee should not be the chairman of the Board or of any other committees.

The committee is chaired by Raul N. Esteban, with Justina F. Callangan and Brian N. Edang as members.

We expect to adopt an Audit Committee Charter that identifies the functions and responsibilities of the Audit Committee,
including the (1) review and evaluation of the professional qualifications, performance and independence of the external
auditor and the lead partner, (2) review and approval, with the external auditor, of the nature and scope of the audit plans,
(3) review and approval of fees, remuneration and terms of engagement of the external auditor for audit and non-audit
services, (4) evaluation and approval of non-audit work by external auditors, (5) review of reports or communications of
the external auditors, (6) ensuring that the external auditor complies with auditing standards, and (7) ensuring that the
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external auditor or the lead, engagement, or handling partner having primary responsibility for the audit or review of the
Company is changed every five years or earlier.

We also expect to assess the effectiveness of the Audit Committee on an annual basis to ensure that its performance meets
and complies with best practices.

The assessment of the performance of the Audit Committee shall be conducted by the Company within one (1)
year from the date of listing of the Offer Shares on the PSE

Related Party Transaction Committee

The Related Party Transaction Committee shall be tasked with reviewing all material related party transactions of the
Company. The Related Party Transaction Committee shall evaluate on an ongoing basis existing relations between and
among business and counterparties to ensure that all related parties are continuously identified, related party transactions
are monitored, and subsequent changes in relationships with counterparties (from non-related to related and vice versa)
are captured. Related parties, related party transactions and changes in relationships should be reflected in the relevant
reports to the Board and regulators/supervisors. The Related Party Transaction Committee shall evaluate all material
related party transactions to ensure these are not on more favorable economic terms than similar transaction with non-
related parties under similar circumstances and that no corporate or business resources are misappropriated or misapplied.
Related-party transactions require the unanimous approval of the independent directors of the REIT — please refer to the
discussion under the section Related Party Transactions and SEC Regulation on page 273.

The Related Party Transaction Committee shall be composed of at least three directors, two of whom should be
independent, including the Chairman.

The committee is chaired by Leticia A. Moreno, with Raul N. Esteban and Jerylle Luz C. Quismundo as members.
Compliance with Corporate Governance Practices

The Board has adopted the Manual on Corporate Governance (“Manual’), which institutionalizes the principles of good
corporate governance in the entire organization. We believe that it is a necessary component of sound strategic business
management, hence, we undertake efforts to create awareness within the organization.

The Manual provides that it is the Board that has the primary responsibility for the governance of the corporation. In
addition to setting the policies for the accomplishment of corporate objectives, it has the duty to provide an independent
check on the Management. The Board is mandated to attend its regular and special meetings in person or through
teleconferencing.

In adopting the Manual, we define the responsibilities of the Board and its members, in governing the conduct of the
business of the Company, the Board Committees, in focusing on specific board functions to aid in the optimal performance
of its roles and responsibilities, and the officers, in ensuring adherence to corporate principles and best practices.

The Manual shall be subject to regular review taking into account the subsequent issuances of the SEC on best corporate
governance practices and the Company’s changing needs, actual conditions prevailing in the environment and regulatory
requirements.

The Company does not deviate from the Manual.

Executive Compensation

At present, the directors do not receive any allowance or per diem per meeting. The Company’s By-Laws provides that
each Director shall receive a reasonable per diem for his or her attendance at every meeting of the Board of Directors.
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Furthermore, every member of the Board shall receive such compensation for their services, as may, from time to time,
be determined by the Board.

Our key officers, namely: Ms. Jerylle Luz C. Quismundo, Mr. Manuel Paolo A. Villar, Mr. Brian N. Edang, Ms. Melissa
Camille Z. Domingo and Ms. Marilyn S. Oblena, are also serving as officers of Vista Land. They do not receive any
compensation from our Company. The compensation of these officers is paid by Vista Land.

There are no other executive officers other than aforementioned and there was no other compensation paid to the directors
for the periods indicated.

Standard Arrangements
There have not been, nor will be, any standard arrangements pursuant to which the Board of Directors are compensated,

or are to be compensated, directly or indirectly, for any services provided as a director, for the last completed fiscal year
and the ensuing year.

Other Arrangements

There are no other arrangements pursuant to which any director of the Company was compensated, or is to be compensated,
directly or indirectly, during the Company’s last completed fiscal year, and the ensuing year, for any service provided as a
director.

Employment Contract between the Company and Senior Management Officers

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

Warrants and Options held by the Senior Management Officers and Directors

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

Significant Employees

While we value the contribution of each our employees, we believe that there is no employee as of the date of this REIT Plan
that the resignation or loss of whom would have a material adverse impact on our business.
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CERTAIN AGREEMENTS RELATING TO THE COMPANY AND THE PROPERTIES

LEASE AGREEMENTS

The Properties are primarily located on land owned by the Sponsors and are not part of the Property-for-Share Swap.
Pursuant to the Deed of Assignment and Subscription, the Company and the Sponsors entered into lease agreements for
the long-term lease of the land where the Properties are located. The land lease agreements are renewable for similar
period or such other period, terms and conditions mutually agreed by the parties.

The following table summarizes the Leases for the land covering the Properties acquired by the Company under the
Property-for-Shares Swap:

Property Location Leased Area Landowner/Lessor Rent Term Lease Expiration
(sqm)
Vista Mall Las Pamplona Dos, Manuela Corporation 1% of Rental 25 years April 1, 2047
Pifias (Main) Las Pifias City 13,109.00 Income
Starmall Las Pifias Pamplona Tres, Manuela Corporation 1% of Rental 25 years April 1, 2047
(Annex) Las Pifias City 2,240.00 Income
Starmall San Jose SJDM Bulacan Masterpiece Asia 1% of Rental 25 years April 1, 2047
Del Monte 52,522.00 | Properties, Inc. Income
Vista Mall San Fernando, Communities Pampanga, 1% of Rental 25 years April 1, 2047
Pampanga Pampanga 40,195.00 | Inc. Income
SOMO- A Vista Bacoor City, Masterpiece Asia 1% of Rental 25 years April 1, 2047
Mall Cavite 24,998.48 | Properties, Inc. Income
Vista Mall Antipolo | Antipolo City, Crown Asia Properties, 0.68% of Rental | 25 years April 1, 2047
Rizal 20,446.00 | Inc. Income
Beatrice Realty 0.32% of Rental | 18 years September 5, 2039
Development Company, Income
Inc. / Crown Asia
Properties, Inc.
Vista Mall General General Trias Household Development 1% of Rental 20 years October 23, 2042
Trias City, Cavite 39,020.00 | Corp./ Masterpiece Asia Income
Properties, Inc.
Vista Mall Tanza Tanza, Cavite Household Development 1% of Rental 20 years October 23, 2042
30,829.90 | Corp./ Masterpiece Asia Income
Properties, Inc.
Starmall Talisay - Talisay City, 12,072.25 | Masterpiece Asia 0.32% of Rental | 25 years April 1, 2047
Cebu Cebu Properties, Inc. Income
Cebu Realty, Inc. / 0.61% of Rental | 17 years April 1, 2042
Masterpiece Asia Income
Properties, Inc.
Spouses Vicente Manigos, | 0.07% of Rental | 20 years July 17, 2038
Jr. and Cerlita Manigos / Income
Masterpiece Asia
Properties, Inc.
Vista Mall Imus Imus City, Cavite Masterpiece Asia 1% of Rental 25 years April 1, 2047
20,308.00 | Properties, Inc. Income
Vista Hub Molino Bacoor City, 5,214.72 | Masterpiece Asia 1% of Rental 25 years April 1, 2047
Cavite Properties, Inc. Income

The land lease agreements are renewable for a similar period, or such other period, terms and conditions mutually agreed

by the parties.

FUND MANAGEMENT AGREEMENT

On March 18, 2022, the Company and the Fund Manager entered into the Fund Management Agreement which shall have
a term from approval of the Company’s Registration Statement and Listing Application for its initial public offering. The
term of the Fund Management Agreement is deemed extended unless the Fund Manager is found to have been guilty of
an act which constituted a ground for termination under the Fund Management Agreement.
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Subject to compliance with applicable regulations, the Fund Manager shall have the overall responsibility for the
allocation of the deposited property to the allowable investment outlets and selection of income-generating real estate.
The Fund Manager shall execute and implement the investment strategies for the Company, and oversee and coordinate
property acquisition, property management, leasing, operational and financial reporting (including operating budgets),
appraisals, audits, market review, accounting and reporting procedures, as well as refinancing and asset disposition plans.
The Fund Manager shall perform all other duties and functions required of a REIT fund manager under the REIT Law,
its implementing rules and regulations, and the requirements of the pertinent government authority.

The Fund Manager shall have the authority to disburse funds of the Company within the budget approved by the board
of directors of the Company, and to designate the authorized signatories to effect such disbursements, oversee and
coordinate leasing, negotiate and award contracts for property acquisition, operational and financial reporting, appraisals,
audits, market review, accounting and reporting procedures, refinancing and asset disposition plans, all in accordance
with the financing, operating, and marketing plans approved by the board of directors of the Company, and to designate
the authorized signatories to execute such contracts.

Under the Fund Management Agreement, the Fund Manager shall perform the following functions, in accordance with
the REIT Plan and the investment strategy of the Company:

(@) implement the investment strategies of the Company by:

1. determining the allocation of the Assets to the allowable investment outlets in accordance with the REIT Plan
and the investment strategies of the Company; and

2. selecting income-generating real estate in accordance with the investment strategies of the Company;
For this purpose, however, notwithstanding the written instructions of the Company, it shall be the fiduciary

responsibility of the Fund Manager to objectively evaluate the desired investments, and formally advise the Company
of its recommendation, even if contrary to the Company’s instructions;

(b) oversee and coordinate property acquisition, leasing, operational and financial reporting (including operating
budgets), appraisals, audits, market review, accounting and reporting procedures, as well as financing and asset
disposition plans;

(c) cause avaluation of any of the real estate, including the Properties, and other properties of the Company to be carried
out by the appointed Property Valuer once a year and whenever the Fund Manager believes that such valuation is
appropriate;

(d) take all necessary measures to ensure:

1. that the Net Asset Value per unit of the Company is calculated as and when an annual valuation report is issued
by the Property Valuer for the relevant period, and that such Net Asset Value per unit shall be disclosed in the

annual reports;

2. that the investment and borrowing limitations set out in the REIT Plan and the conditions under which the
Company was authorized are complied with;

3. that all transactions carried out by or on behalf of the Company are conducted at arm’s length;

4. that, at all times, the Company has proper legal title to the real estate it owns, as well as to the contracts (such as
property contracts, rental agreements, joint venture or joint arrangement, agreements, and any other agreements)
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entered into on behalf of the scheme with respect to its assets, and that each such contract is legal, valid and
binding, and enforceable by or on behalf of the Company; and

5. that the Property Manager obtains adequate property insurance for the real properties of the Company, including

the Properties, from insurance companies approved by the Fund Manager. It shall take custody of all relevant
documents supporting the insurance taken on real properties of the Company, including the Properties;

provide research and analysis on valuation and market movement of Assets, including the monitoring of the real
estate market for desirable opportunities, and recommend, from time to time, to the board of directors of the
Company, the formulation of new, additional, or revised investment policies and strategies;

recommend the appropriate capital structure for the Company;

manage assets and liabilities, including investment of corporate funds in money market, placements and arrangement
of debt for the Company, negotiate and finalize the loan documents on behalf of the Company and determine debt
drawdowns;

recommend to the board of the Company when to make capital calls and, where appropriate, enforce or cause the
enforcement of remedies for failure of shareholders of the Company to deliver capital contributions;

open, maintain and close accounts, including custodial accounts with banks, and subject to applicable Philippine
law, including banks located outside the Philippines, and draw checks or other orders for the payment of monies;

submit periodic reports to the Company: (i) on an annual basis, audited financial statements of the Fund Manager;
and (ii) on a quarterly basis, (iii) unaudited financial statements of the Company and (2) status reports on the
proposed investments of the Company;

to do such other acts as is necessity or advisable in connection with the maintenance and administration of the Assets
of the Company including ensuring that all investors in the Company are provided with appropriate and relevant
information and communications as well as supervising all consultants and other service providers of the Company;
negotiate for the purchase of and purchasing of Assets to be held by the Company for investment;

perform legal review, documentation, structuring, due diligence on Assets to be acquired,;

where necessary in the reasonable determination of the Asset Manager, retain persons, funds or entities to provide
certain management and administrative services, including tax, corporate secretarial, and accounting services;

pursue various exit options and make necessary strategic recommendations to the Company;

accredit insurance companies for purposes of providing a list of approved insurance companies to the Property
Manager for the real properties of the Company;

fully, properly and clearly record and document all procedures and processes followed, and decisions made in
relation to whether or not to invest in a particular property;

establish and understand the investment objectives, instructions, risk profile and investment restrictions of the
Company prior to making any investment recommendations or carrying out any transactions for or on behalf of the
Company; and

do any and all acts on behalf of the Company as it may deem necessary or advisable in connection with the
management and administration of the Assets, including without limitation, the participation in arrangements with
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creditors, the institution and settlement of compromise of suits and administrative proceedings and other like or
similar matters, as applicable and necessary, and to perform all acts and enter into and perform all contracts and
other undertakings that it may deem necessary or advisable or incidental thereto.

Fund Management Fees

As compensation for the services, the Fund Manager shall be entitled to receive from the Company an annual fund
management fee equivalent 1.5% of the Rental Income (the “Fund Management Fee”). In addition, the Fund Manager
shall be entitled to receive from the Company an acquisition fee equivalent to 1% of the acquisition price, for every
property acquisition by the Company, exclusive of value-added taxes (“Acquisition Fee”). The Fund Manager shall
likewise be entitled to receive from the Company a divestment fee of 0.50% of the sales price for every real property
divested by the Company, exclusive of value-added taxes (“Divestment Fee”). The total amount of Management Fee,
Acquisition Fee, and Divestment Fee, paid to the Fund Manager in any given year, shall not exceed 1% of the Net Asset
Value of the Properties for that same year.

Termination

Either the Company or the Fund Manager, as the case may be, may terminate the Fund Management Agreement on any
of the following grounds:

e a material breach, default or failure to comply with obligations and undertakings under the Fund Management
Agreement, including gross negligence or fraud, and such material breach, default or failure cannot be remedied
or persists or continues to remain unremedied;

e the cessation of the corporate existence of the Fund Manager or the Company, or the failure to obtain or maintain
any license required by applicable Philippine Law for the performance of the Fund Management Agreement, or
the change of principal stockholders of the Fund Manager or the Company;

e the insolvency of either party, or suspension of payment of its debts, or the commission by either party of any
act of bankruptcy under applicable Philippine law; and

e the suspension or withdrawal or revocation of any material license or permit necessary for either party’s
performance of its obligations under the Fund Management Agreement, or any adverse decision rendered by any
court or government agency permanently affecting either party’s performance of its obligations under the Fund
Management Agreement, and the effects of such suspension, withdrawal, or revocation of such license or permit,
or such adverse decision cannot be remedied or persists or continues to remain un-remedied.

Assignment

The Fund Manager may not assign its rights and obligations under the Fund Management Agreement without the prior
written consent of the Company.

PROPERTY MANAGEMENT AGREEMENT

On March 16, 2022, the Company and the Property Manager entered into the Property Management Agreement which
shall have a term from approval of the Company’s Registration Statement and Listing Application for its initial public
offering. The term of the Property Management Agreement is deemed extended unless the Property Manager is found to
have been guilty of an act which constituted a ground for termination under the Property Management Agreement.

The Property Manager shall have the overall responsibility for the facilities management of the Properties, marketing of
the office and retail spaces in the Properties, management of client accounts, lease administration, operations
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management, and handling tenant relations. The Property Manager shall have the authority to disburse funds of the
Company, in so far as such disbursement relates to its functions as stated herein, and within the budget approved by the
board of directors of the Company, and to designate the authorized signatories to effect such disbursements, negotiate
and award lease contracts, execute and deliver, on behalf of the Company, all leasing and broker's contracts in accordance
with the leasing and marketing plans approved by the board of directors of the Company, and to designate the authorized
signatories to execute such contracts.

Services

Under the Property Management Agreement, the Property Manager shall perform the following functions, in accordance
with the REIT Plan and the investment strategy of the Company:

(a)

(b)

(©)
(d)

(€)

(f)

(9)

(h)

(i)

@)

(k)
0]

marketing of vacant office units, retail units, and other spaces in the Properties (including preparation and
submission of proposals and offers to prospective lessees in the name of the Company) and identification of
potential tenants;

formulation and implementation of leasing and marketing strategies, and packaging of leasing and marketing
materials to be provided to prospective lessees;

appointment of, and liaising with, external licensed real estate brokers;

supervision and coordination of all activities and services to be performed towards ensuring the lease of vacant
office units, retail units, and other spaces in the Properties;

negotiation, review, and execution of lease contracts on behalf of the Company, enforcement of lease terms and
conditions, and awarding, extension, and termination of leases;

planning, analysis and review of tenant mix, rental rates, and policies in relation to industry or market standards
and requirements;

supervision of periodic audit of leases and tenant service requirements, including evaluation of customer
satisfaction as Properties’ tenants;

preparation of monthly status reports on the leasing performance of the Properties and review of financial reports
for submission to the Company, and preparation and submission of status reports on the proposals and offers to
prospective lessees of the Building as and when such information are available;

supervision of billing and collection of rentals and other payments from tenants;
monitoring past due accounts and receivables;
enforce tenancy conditions;

legal review of lease provisions, preparation of lease contracts and related documentation;

(m) supervision, monitoring, and fulfillment, including signing of tenants’ permit applications as a representative of

the Company, for physical tenant requirements including those relating to renovation, construction, and fitting-
out of leased premises, or any alteration, additions, or improvements thereon, re-measurement of leased
premises, review of tenants’ fit-out plans and monitoring of tenants' fit-out works;
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(n) represent the Company in compliance with the various government agencies, relating to any concerns regarding
management of the Properties;

(0) review of rules and regulations covering the use of Common Areas;
(p) ensure compliance with government regulations in respect of the Properties;

(9) perform tenancy administration work, such as managing tenant occupancy and ancillary amenities, and
negotiating with tenants on grant, surrender and renewal of lease, rent review, termination and re-letting of
premises;

(r) conduct rental assessment, formulating tenancy terms, preparing tenancy agreements, rent collection and
accounting, recovery of arrears and possession;

(S) secure and administer routine management services, including security control, fire precautions, communication
systems and emergency management;

(t) maintain and manage the physical structures of the Properties;

(u) formulate and implement policies and programs in respect of building management, maintenance and
improvement;

(V) initiating refurbishment and monitoring such activity;

(W) overseeing building management operations relating to security, utilities, repairs, and maintenance, emergency
management, and other items constituting direct operating expenses, including engagement of contractors for
such purposes, on behalf of the Company;

(X) performance of any and all acts and functions on behalf of the Company as it may deem necessary, incidental,
or advisable in connection with the management and administration of leases, and property management; and

(y) fully, properly and clearly document all procedures and processes followed, and decisions made in relation to
whether or not to invest in particular properties in accordance with the REIT Law.

Property Management Fees
The Property Manager shall be entitled to receive from the Company, an annual management fee equivalent to 1.5% of

the Rental Income (the “Management Fee”), provided that such Management Fee shall not exceed 1% of the Net Asset
Value of the Properties.

Termination

Either the Company or the Property Manager, as the case may be, may terminate the Property Management Agreement
on any of the following grounds:

e amaterial breach, default or failure to comply with obligations and undertakings under the Property Management

Agreement, including gross negligence or fraud, and such material breach, default or failure cannot be remedied
or persists or continues to remain unremedied;
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e the cessation of the corporate existence of the Property Manager or the Company, or the failure to obtain or
maintain any license required by applicable Philippine Law for the performance of the Property Management
Agreement, or the change of principal stockholders of the Property Manager or the Company;

e the insolvency of either party, or suspension of payment of its debts, or the commission by either party of any
act of bankruptcy under applicable Philippine law; and

e the suspension or withdrawal or revocation of any material license or permit necessary for either party’s
performance of its obligations under the Property Management Agreement, or any adverse decision rendered by
any court or government agency permanently affecting either party’s performance of its obligations under the
Property Management Agreement, and the effects of such suspension, withdrawal, or revocation of such license
or permit, or such adverse decision cannot be remedied or persists or continues to remain un-remedied.

Assignment

The Property Manager may not assign the Property Management Agreement without the prior written consent of the
Company

Subcontracting
The Property Manager shall be allowed to subcontract any of the services, provided that such subcontractor is of reputable
repute and has the required competency to perform such service. Notwithstanding a subcontracting arrangement, the

Property Manager shall be primarily responsible for all actions of the subcontractor, and shall hold the Company free and
harmless from any and all liabilities, fault, or cause of action of such subcontractor.
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PERMITS AND LICENSES

Our Property Manager will be responsible for ensuring our continued compliance with applicable laws and regulations,
including any changes or updates that may materially impact or adversely affect our operations and business.

As of the date of the REIT Plan, our Company, the Sponsors, or the previous property managers of the assets have obtained
all governmental approvals, permits and licenses issued by the appropriate Government agencies or authorities, which are
necessary to conduct our business and operations, as confirmed by Atty. Rossan R. Lee in a legal opinion dated March
16, 2022. We are also awaiting issuance of certain permits from the appropriate government agencies in the ordinary
course of renewal, and the transfer of the proof of ownership of the Properties under the name of VistaREIT, Inc. Our
Company does not expect difficulties in renewing expired permits which are in the process of renewal and, as per the
ordinary course of business, are considered valid until their renewal application is rejected. Detailed below are all of the
major permits and licenses necessary for us to operate our business, the failure to possess any of which would have a
material adverse effect on our business and operations. Permits and licenses with respect to our Properties are currently
under the name of the relevant Sponsor who transferred such property under the Property-for-Share Swap. With the
issuance of the eCAR for the Property-for-Share Swap, the Company will request for the transfer or apply for the issuance

of such permit/license to the Company.

COMPANY PERMIT AND LICENSES

Permit/License/Certification Issuing Agency Issued to Date Issued Expiry
Certificate of Incorporation Securities and Vista One, August 24, 2020 N/A
Exchange Inc.
Commission
Certificate of Filing Amended Securities and Vista One, December 29, N/A
Articles of Incorporation Exchange Inc. 2021
Commission
Certificate of Registration Bureau of Internal | Vista One, September 9, 2020 | N/A
Revenue Inc.
Business Permit City Government Vista One, February 3, 2022 | 31 December
of Las Pifias Inc. 2022
VISTA HUB BGC PERMIT AND LICENSES
Permit/License/Certification Issuing Agency Issued to Date Issued Expiry
Business Permit* City Government of | Vista January 28, 2022 | 31 December
Taguig Residences, 2022
Inc.
Certificate of Occupancy* City Government of | Vista December 14, Valid until
Taguig Residences, 2016 revoked
Inc.
PEZA Registration Philippine VistaREIT, April 28, 2022 Valid until
Economic Zone Inc. revoked
Authority
Certificate of Registration Bureau of Internal Vista April 2, 2018 N/A
Revenue Residences,
Inc.
Environmental Compliance Department of Vista August 29, 2014 | Valid until
Certificate (ECC) Environment and Residences, revoked
Natural Resources — | Inc.
Environmental
Management
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Bureau (DENR-
EMB)

* With the issuance of the eCAR for the Property-for-Share Swap, the Company will request for the transfer or apply for

the issuance of a new permit/license.

VISTA HUB MOLINO PERMITS AND LICENSES

Permit/License/Certification

Issuing Agency

Issued to

Date Issued

Expiry

Business Permit*

City Government of
Bacoor

Masterpiece
Asia

Properties, Inc.

March 7, 2022

31 December
2022

Properties, Inc.

Certificate of Occupancy* City Government of | Masterpiece September 6, Valid until
Bacoor Asia 2017 revoked
Properties, Inc.
PEZA Registration Philippine VistaREIT, April 28, 2022 Valid until
Economic Zone Inc. revoked
Authority
Certificate of Registration Bureau of Internal Masterpiece May 25, 2015 N/A
Revenue Asia
Properties, Inc.
ECC DENR Masterpiece August 31, 2017 | Valid until
Asia revoked

* With the issuance of the eCAR for the Property-for-Share Swap, the Company will request for the transfer or apply for

the issuance of a new permit/license.

VISTA MALL LAS PINAS - MAIN PERMITS AND LICENSES

Corporation

Permit/License/Certification Issuing Agency Issued to Date Issued Expiry

Business Permit* City Government of | Manuela January 20, 2022 | 31 December
Las Pifias Corporation 2022

Certificate of Registration Bureau of Internal Manuela August 26, 1998 | N/A
Revenue Corporation

ECC DENR Manuela

* With the issuance of the eCAR for the Property-for-Share Swap, the Company will request for the transfer or apply for

the issuance of a new permit/license.

STARMALL LAS PINAS — ANNEX PERMITS AND LICENSES

Corporation

Permit/License/Certification Issuing Agency Issued to Date Issued Expiry

Business Permit* City Government of | Manuela January 20, 2022 | 31 December
Las Pifias Corporation 2022

Certificate of Registration* Bureau of Internal Manuela August 26, 1998 | N/A
Revenue Corporation

Certificate of Non-Coverage DENR-EMB Manuela October 2, 2018 | Valid until

(CNC) Corporation revoked

ECC DENR Manuela
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* With the issuance of the eCAR for the Property-for-Share Swap, the Company will request for the transfer or apply for

the issuance of a new permit/license.

STARMALL SAN JOSE DEL MONTE PERMITS AND LICENSES

Properties, Inc.

Permit/License/Certification Issuing Agency Issued to Date Issued Expiry
Business Permit* City Government of | Masterpiece February 24, 31 December
San Jose Del Monte | Asia 2022 2022
Properties, Inc.
Certificate of Occupancy* City Government of | Masterpiece January 2012 Valid until
San Jose Del Monte | Asia revoked
Properties, Inc.
Certificate of Occupancy* City Government of | Masterpiece June 30, 2016 Valid until
(Expansion) San Jose Del Monte | Asia revoked
Properties, Inc.
Certificate of Registration Bureau of Internal Masterpiece March 19, 2012 N/A
Revenue Asia
Properties, Inc.
ECC (Main Building) DENR-EMB Manuela December 10, Valid until
Corporation 2010 revoked
ECC (Expansion) DENR-EMB Masterpiece October 9, 2014 | Valid until
Asia revoked

* With the issuance of the eCAR for the Property-for-Share Swap, the Company will request for the transfer or apply for

the issuance of a new permit/license.

STARMALL TALISAY - CEBU PERMITS AND LICENSES

Permit/License/Certification

Issuing Agency

Issued to

Date Issued

Expiry

Business Permit*

City Government of
Talisay

Masterpiece
Asia
Properties, Inc.

March 9, 2022

31 December
2022

Properties, Inc.

Certificate of Occupancy* City Government of | Masterpiece November 7, Valid until
Talisay Asia 2014 revoked
Properties, Inc.
Certificate of Occupancy* City Government of | Masterpiece August 2017 Valid until
(Expansion) Talisay Asia revoked
Properties, Inc.
Certificate of Registration Bureau of Internal Masterpiece November 26, N/A
Revenue Asia 2014
Properties, Inc.
ECC DENR-EMB Masterpiece February 4, 2014 | Valid until
Asia revoked

* With the issuance of the eCAR for the Property-for-Share Swap, the Company will request for the transfer or apply for

the issuance of a new permit/license.

SOMO - A VISTA MALL PERMITS AND LICENSES
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Permit/License/Certification

Issuing Agency

Issued to

Date Issued

Expiry

Business Permit*

City Government of
Bacoor

Masterpiece
Asia
Properties, Inc.

March 7, 2022

31 December
2022

Properties, Inc.

Certificate of Occupancy* City Government of | Masterpiece January 12, 2015 | Valid until
Bacoor Asia revoked
Properties, Inc.
Certificate of Registration Bureau of Internal Masterpiece May 25, 2015 N/A
Revenue Asia
Properties, Inc.
ECC DENR-EMB Masterpiece December 12, Valid until
Asia 2013 revoked

* With the issuance of the eCAR for the Property-for-Share Swap, the Company will request for the transfer or apply for

the issuance of a new permit/license.

VISTA MALL IMUS PERMITS AND LICENSES

Permit/License/Certification

Issuing Agency

Issued to

Date Issued

Expiry

Business Permit*

City Government of
Imus

Masterpiece
Asia

Properties, Inc.

March 7, 2022

31 December
2022

Properties, Inc.

Certificate of Occupancy* City Government of | Masterpiece September 17, Valid until
Imus Asia 2015 revoked
Properties, Inc.
Certificate of Registration Bureau of Internal Masterpiece October 2, 2015 N/A
Revenue Asia
Properties, Inc.
ECC DENR-EMB Masterpiece July 2, 2014 Valid until
Asia revoked

* With the issuance of the eCAR for the Property-for-Share Swap, the Company will request for the transfer or apply for

the issuance of a new permit/license.

VISTA MALL TANZA PERMITS AND LICENSES

Properties, Inc.

Permit/License/Certification | Issuing Agency Issued to Date Issued Expiry
Municipal Masterpiece February14, 31 December
Business Permit* Government of Asia 2022 2022
Tanza Properties, Inc.
Certificate of Occupancy* Municipal Masterpiece September 28, Valid until
Government of Asia 2018 revoked
Tanza Properties, Inc.
Certificate of Registration Bureau of Internal Masterpiece October 30, 2018 | N/A
Revenue Asia
Properties, Inc.
ECC DENR-EMB Masterpiece January 19, 2018 | Valid until
Asia revoked
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* With the issuance of the eCAR for the Property-for-Share Swap, the Company will request for the transfer or apply for

the issuance of a new permit/license.

VISTA MALL GENERAL TRIAS PERMITS AND LICENSES

Permit/License/Certification

Issuing Agency

Issued to

Date Issued

Expiry

Business Permit*

City Government of
General Trias

Masterpiece
Asia
Properties, Inc.

March 11, 2022

31 December
2022

Properties, Inc.

Certificate of Occupancy* City Government of | Masterpiece September 14, Valid until
Trias Asia 2018 revoked
Properties, Inc.
Certificate of Registration Bureau of Internal Masterpiece October 30, 2018 | N/A
Revenue Asia
Properties, Inc.
ECC DENR-EMB Masterpiece January 10, 2018 | Valid until
Asia revoked

* With the issuance of the eCAR for the Property-for-Share Swap, the Company will request for the transfer or apply for

the issuance of a new permit/license.

VISTA MALL ANTIPOLO PERMITS AND LICENSES

Permit/License/Certification Issuing Agency Issued to Date Issued Expiry
Certificate of Occupancy* City Government of | Crown Asia March 15, 2013 Valid until
Antipolo Properties, Inc. revoked
Certificate of Registration Bureau of Internal Crown Asia January 1, 1996 N/A
Revenue Properties, Inc.
ECC/CNC DENR-EMB Crown Asia May 15, 2015 Valid until
Properties, Inc. revoked

* With the issuance of the eCAR for the Property-for-Share Swap, the Company will request for the transfer or apply for

the issuance of a new permit/license.

VISTA MALL PAMPANGA PERMITS AND LICENSES

Permit/License/Certification Issuing Agency Issued to Date Issued Expiry
Business Permit* City Government of | Communities | January 21, 2022 | 31 December
San Fernando Pampanga, 2022
Inc.
Certificate of Occupancy* City Government of | Communities March 10, 2016 Valid until
San Fernando Pampanga, revoked
Inc.
Certificate of Registration Bureau of Internal Communities February 19, N/A
Revenue Pampanga, 2004
Inc.
ECC/CNC DENR-EMB Communities | October 23,2017 | Valid until
Pampanga, revoked
Inc.
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* With the issuance of the eCAR for the Property-for-Share Swap, the Company will request for the transfer or apply for
the issuance of a new permit/license.
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REGULATORY AND ENVIRONMENTAL MATTERS

The following description is a summary of certain sector specific laws and regulations in the Philippines, which are
applicable to the Company. The information detailed in this chapter has been obtained from publications available in the
public domain. The regulations set out below may not be exhaustive and are only intended to provide general information
to the investors and are neither designed nor intended to substitute for professional legal advice or a detailed review of
the relevant laws and regulations.

REAL ESTATE LAWS
The REIT Law

Republic Act No. 9856 or the Real Estate Investment Trust Act of 2009 lapsed into law on December 17, 2009. Pursuant
to Section 22 of the said law, the SEC approved the implementing rules and regulations of the Real Estate Investment
Trust Act of 2009 on May 13, 2010. Under the REIT Law, a REIT is a stock corporation established primarily for the
purpose of owning income-generating real estate assets. Although designated as a trust, the REIT Law explicitly provides
that a REIT is not a “trust” as contemplated under other existing laws and regulations. Instead, the term is used for the
sole purpose of adopting the internationally accepted description of the company in accordance with global best practices.

On January 20, 2020, the SEC issued Memorandum Circular No. 1, Series of 2020 (the “Revised REIT IRR”), amending
the existing REIT regulations by, among other things, modifying the minimum public ownership of a REIT, incorporating
a reinvestment of proceeds policy, imposing additional corporate governance mechanisms into a REIT, and adding
qualifications of a REIT fund manager and property manager. The regulatory amendment was published in a newspaper
of general circulation on January 23, 2020 and became effective on February 7, 2020.

Minimum Requirements of a REIT

In order to be considered a REIT and to benefit from the incentives under the law, the shares of a REIT must be registered
with the SEC in accordance with the SRC and listed with the PSE in accordance with its Listing and Disclosure Rules
and its Amended REIT Listing Rules (the “PSE Rules”). The procedure for the registration and listing of such shares as
a REIT shall comply with the applicable registration and listing rules and regulations of the SEC and the PSE, in addition
to the specific requirements under the REIT Law and the PSE Rules.

Pursuant to the SRC and PSE Rules, a REIT must meet the following requirements:

1. AREIT must be incorporated as a stock corporation with a minimum paid-up capital of 300,000,000 at the time
of incorporation which can be either in cash and/or property;

2. Its Articles of Incorporation and By-Laws must provide that all the shares of stock of the REIT shall be issued
in the form of uncertificated securities;

3. It must be a public company and to be considered as such, maintain its status as a listed company; and upon and
after listing, have at least 1,000 public shareholders each owning at least 50 shares of any class of shares who in
the aggregate own at least one-third (1/3) of the outstanding capital stock of the REIT;

4. It must appoint a fund manager that is independent from the REIT and its sponsor(s)/promoter(s), and is in
compliance with the Fit and Proper Rule of the SEC for a REIT and the Revised REIT IRR,;

5. It must appoint a property manager who is independent from the REIT and its sponsor/promoter(s), and is in
compliance with the Fit and Proper Rule of the SEC for a REIT and the Revised REIT IRR;

6. At least 1/3 or at least two (2), whichever is higher, of the Board of Directors of the REIT must be independent
directors;
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10.

11.

It must have such organization and governance structure that is consistent with the Revised Code of Corporate
Governance and pertinent provisions of the SRC and hold such meetings as provided for in its constitutive
documents pursuant to the Corporation Code;

It must submit a reinvestment plan and a firm undertaking on the part of its sponsors/promoters which transferred
income-generating real estate to the REIT to reinvest in real estate or infrastructure projects in the Philippines
any monies realized by such sponsors/promoters from (a) the subsequent sale of REIT shares or other securities
issued in exchange of income-generating real estate transferred by such sponsors/promoters to the REIT; or (b)
the sale of any income-generating real estate to the REIT,;

A REIT must distribute at least 90% of its distributable income annually, as dividends to its shareholders not
later than the last working day of the fifth (5th) month following the close of the fiscal year of the REIT, subject
to the conditions provided in Rule 4, Section 4 of the Revised REIT IRR;

The REIT shall also appoint an independent and duly accredited Property Valuer in accordance with Rule 9,
Section 1 of the Revised REIT IRR; and

The REIT may only invest in certain allowable investments as will be further discussed in detail below.

Allowable Investments of a REIT

The REIT Law and the Revised REIT IRR limit the allowable investment of a REIT to the following:

1.

Real estate, whereby 75% of the total value of the REIT’s assets reflecting the fair market value of total assets
held (“Deposited Property”) must be invested in, or consist of, income-generating real estate and 35% of which
must be located in the Philippines. Should a REIT invest in income-generating real estate located outside of the
Philippines, the same should not exceed 40% of its Deposited Property and only upon special authority from the
SEC. An investment in real estate may be by way of direct ownership or a shareholding in a domestic special
purpose vehicle constituted to hold/own real estate. The real estate to be acquired by the REIT should have a
good track record for three years from date of acquisition. An income-generating real estate is defined under the
REIT Law to mean real property which is held for the purpose of generating a regular stream of income such as
rentals, toll fees, user’s fees, ticket sales, parking fees and storage fees;

Real estate-related assets, wherever the issuers, assets, or securities are incorporated, located, issued or traded,;

Evidence of indebtedness of the Republic of the Philippines and other evidence of indebtedness or obligations,
the servicing and repayment of which are fully guaranteed by the Republic of the Philippines (i.e., treasury bills,
fixed rate treasury notes, retail treasury bonds denominated in either Philippine or in foreign currency, and
foreign currency linked notes);

Bonds and other evidence of indebtedness issued by: (a) the government of any foreign country with which the
Philippines maintains diplomatic relations, with a credit rating obtained from a reputable credit rating agency or
a credit rating agency acceptable to the SEC that is at least two notches higher than that of ROP bonds; and (b)
supranationals (or international organizations whose membership transcends national boundaries or interests,
e.g. International Bank for Reconstruction and Development or the Asian Development Bank);

Corporate bonds or non-property privately-owned domestic corporations duly registered with the SEC with a
current credit rating of at least “A” by an accredited Philippine rating agency;

Corporate bonds of a foreign non-property corporation registered in another country provided that said bonds
are duly registered with the SEC and the foreign country grants reciprocal rights to Filipinos;
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7. Commercial papers duly registered with the SEC with a current investment grade credit rating based on the rating
scale of an accredited Philippine rating agency at the time of investment;

8. Equities of a non-property company listed in a local or foreign stock exchange, provided that these stocks shall
be issued by companies that are financially stable, actively traded, possess good track record of growth and have
declared dividends for the past 3 years;

9. Cash and cash equivalent items;

10. Collective investment schemes duly registered with the SEC or organized pursuant to the rules and regulation of
the BSP, provided that: (i) the collective investment scheme must have a track record of performance at par with
or above the median performance of pooled funds in the same category as appearing the prescribed weekly
publication of the Net Asset Value Per Unit of the Collective Investment Scheme units; and (ii) new collective
investment schemes may be allowed provided that its fund manager has at least a three-year track record in
managing pooled funds;

11. Offshore mutual funds with ratings acceptable to the SEC; and

12. Synthetic Investment Products, provided that (i) it shall not constitute more than 5% of its investible funds; (ii)
availment is solely for the purpose of hedging risk exposures of the existing investments of the REIT; (iii) it
shall be accounted for in accordance with the PFRS; (iv) it shall be issued by authorized banks or non-bank
financial institutions in accordance with the rules and regulations of the BPS and/or the SEC; and (iv) its use
shall be disclosed in the REIT Plan and under special authority from the SEC.

Taxation of REITs

Income Tax

Under Revenue Regulations No. 13-2011, as amended by Revenue Regulations No. 3-2020 and by Republic Act No.
11534, otherwise known as the CREATE Law (the “CREATE Law”), a REIT shall be taxable on all income derived
from sources within and without the Philippines at the applicable income tax rate of 25% as provided under Section 27(A)
of the National Internal Revenue Code, as amended (the “Tax Code”) on its taxable net income as defined in the REIT
Law and Revenue Regulations No. 13-2011, as amended, provided, that in no case shall it be subject to minimum
corporate income tax.

Under the REIT Law, taxable net income means the pertinent items of gross income specified in Section 32 of the Tax
Code less (a) all allowable deductions enumerated in Section 34 of the Tax Code (itemized or optional standard
deductions) and (b) the dividends distributed by a REIT out of its own Distributable Income as of the end of the taxable
year as (i) dividends to owners of the Shares and (ii) dividends to owners of the preferred shares pursuant to their rights
and limitations specified in the Articles of Incorporation of the REIT. Furthermore, for purposes of computing the taxable
net income of a REIT, the dividends allowed as deductions during the taxable year pertain to dividends actually distributed
by a REIT from its distributable income at any time after the close of but not later than the last day of the fifth month
from the close of the taxable year. Dividends distributed within this prescribed period shall be considered as paid on the
last day of REIT’s tax