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NOTICE OF ANNUAL MEETING OF STOCEHOLDERS

Notice is hereby piven thar the asnual meeting of the stockholders of GOLDEN BRIA
HOLDINGS, INC, {the "Company™) for the year 2019 will be held on Thursday, June 20, 2019 at 10:00
AM ar the Villar SIPAG, San Ezckiel, C5 Extension, Las Piflas City. The order of bosiness thereat will be

az follorars:

. Sl

=

T
B.

Call oy order

Proof of service of the sequired notice of the mesting

Certification of the presénce of a quoram

Presentation of the President’s Repore, Management Report and Finaneisl Statements as
of 31 December 2018

Ranfication of all acts and resalutions of the Board of Directars and Management for the
year ended 31 December 2008 entl 30 June 2019

Election of the members of the Board of Directoss, including the Independent Disectors,
for the year 2019

Appointment of External Auditors

Adjournment

Fer the putpose of the meetng, cnly stockholders of record at the close of busineds on 15 Blay
201% will be engtded to vote thereat

Please bring some fommn of idensBcstion, such ag passpart, dover’s license, ar company LI 17
crder to facilitate registration, which will start ac 9:30 AM.

ATTFY. M. SANTOS
Chfpotite Secrersry
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Far each item on the Agenda of Golden Brin Holdings, Inc.'s 2019 ASM requiring the approval of the
stockholders

1. President's Report, Management Report and Financial Statements as of and for the year
ended 31 December 2018

The financeal statements (“F5") of the Company as of and for the year ended 31 December 2018,
a copy of which it incorporated m the Information Statement for this meeting, will be presented
for approval by the stockholders. To give context to the FS and bring to the stockholdess’
attention the highlights of the said FS, the President, Ms. Maribeth C. Tolentino, will deliver a
eeport o the stockholders on the Company’s pesfarmance for the year ended 31 Diecember 2018
and the full year 2019 cutlook.

The Board and Management of the Company believes that in keeping with the Company’s thrust
te, at all times observe, best corporate governance pracoces, the resvlts of operations and
financial condition of the Company be presented and explained to the stockholdess. Any
comments from the stockholders, and thesr approval or disapproval of these reports, will provide
guidance to the Board and Management in running the business and affairs of the Company.

2. Raification of all acts and resolutions of the Board of Directors and Management for the
vear ended 31 December 2018 until 20 June 2009,

Raufication by the stockholders will be sought for all the acts and the resolutions of the Board of
Directars and all the acts of Management taken or adopted for the vear 2018 untl the date of the
mezang. A boef summaey of these resclutions and actions is set forth in the Information
Statement for this meeting. Copies of the minutes of the meetings of the Board of Directors are
available for inspection by any stockholder at the prindpal office of the Company durng

business houss,

The Board and Management of the Company believes that in keeping with the Company's thrust
to at all nmes observe best ecrporate povernance practices, the mitification of their acts and
resolutions be requested from the stockhalders in this annual meeting. Such satification will be 4
confirmation that the stockholders approve of the manner that the Board and Management have
been ronning the business and affaise of the Company.

3. Election of the members of the Board of Directors, incloding the Independent Directors,
for the year 201%

The Corparate Seeretary will present the names of the persons who have been duly nominated
for election as directors and independent directors of the Company n accordance with the By-
Laws and Manual en Corporate Governance of the Company and applicable krox snd
regulations. The veting procedure is set forth in the Information Statement for this meeting.

4. Appointment of External Aoditors

The Audit Committee i endorsing to the stockholders the re-appomtment of Punonghayan &
Araulle az external anditor of the Company fer the year 2019



PROXY

The undersigned stockholder of GOLDEN BRIA HOLDINGS, INC. (the “Cempany™)
hr.r.-:i.?;- Appoints ____ or in his absence, the Chairman of the
mectng, a8 attomey-in-fact of proxy, with power of substinstion, to represent and vere
shares registered in husfhee/its name as proxy of the undemigned stockholder, st the Asnrual
Stockholders’ Meeting of the Company to be held at Villar SIPAG, San Ezekiel, C5 Extension, Las Pifias

City on June 20, 2019 at 10:00 a.m. and at any of the adjournments thereof for the purpose of acung
the fﬂﬂf:n:v'm,g 18T o J o o

L Approval of the Audited Financial Statements 2. Ratification of all acts and sesalutions of the
for the year 2018 Board of Directors and Management for the
vear 2018 unal 20 June 2019

[¥es [jNo [JAbstain Q¥es [ [JAbstin
3. Election of the members of the Board of 4. Re-appointment of Punongbayan & Anaullo as
Dhirectors, mcloding the Independent external anditor
Directors, for the year 219
Mo. of Votes dYes [fNo [JAbstain
Manuel B. Villar, r.
Manbeth T Toleatine
Rizalito |. Rosales
Frances Rosalie T.
Coloma
Camille A, Villar
Ana Mare V. Pagsibigan
Garth F. Castatieds
Frinted WName of the Stockholder Signarure of Stockholder/ Date
Authorized Signatory

Thiz proxy should be received by the Corporate Secrerary on or before 13 June 2019, the deadline for
submission of proxies,

This proxy, when propesly executed, will be vored in the manner ss directed hesein by the stockholdes(s).
IF no direction is made, this proxy will be voted for the election of all nominees and for the approval of
the matters stated above and for such other matters as may properdy come before the meeting in the
manner described in the Information Starement.

A stockholder giving a proxy has the power to revoke it at any time before the rght granted is exercised.
A proxy will also considered revoked if the stockholder attends the meeting in person and expresses his

INtenton to Vore in person.

Motarization of this proxy is not required.
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[x] Definitive Information Statement E
MName of Registrant as apecified in its charter

GOLDEN BRIA HOLDINGS, INC,

(formerly Golden Haven Memosial Pack, Inc.)

Philipgi

Provinee, country or other jutediction of incorporation or organszation
SEC Identification Number 108270
BIR Tax Identification Code 768-991-0(4)

v, T
Address of principal nffice Pestal Code
Regrsteant’s telephone number, including area code
Date, ome snd place of the meeting of security holders
Jume 20, 2019, 10:00 a.m,
Villar SIPAG, San Ezckiel, C5 Extension, Las Pifias City
Approximate date on which the Information Statement is first to be sent or ghen to security
halders
May 21, 2019
Securies regnstered pursuant to Sections 8 and 12 of the Code or Sections 4 and 8 of the R3A:

Tide of Each Class Mumber of Shares of Common Stock
G'u[‘trﬂnd:iﬂg ared Amount of Dealsr ﬂul;srn.nding

Common Stock 644,117,649 Shares
Are any or all of registrant’s securities listed in a Srock Exchanger
s i Mo

The R-Eg;i:.tr.lnt': cogrrman shares are lgted an the F['Eili{]p:in& Stk F.':l:i:h.ln.ge.

WE ARE NOT ASKING YOU FOR A PROXY
AND YOU ARE REQUESTED NOT TO SEND US A PROXY




PART 1

INFORMATION STATEMENT

Date:  June 20, 2019
Time  10:00 AW
Place:  Villar STPAG, San Ezekiel, C5 Exvension, Las Pifias City

The corporate mailing sddress of the principal office of the Registrant is San Ezekiel, C5 Extension, Las
Priias Ciry.

This Information Staternent shall be seat 1o securty holders as soon as practcable afier the approval
hereof by the Becurities and Exchange Commission, but not later than May 21, 2019

There are no corporate maters or action that will entitle a shaceholdér to exercise a dght of appraisal as
provided under Section B0, Tide X, of the Revised Corposation Code of the Philippines (“Revised
Corporation Code™),

Mone of the officers or directors or any of their assocates has any substannoal incerest, direct or mdirect,
in any of the manters to be acted upon in the stockholders’ meeting,

Mo director has mformed the Regstrant in wnting that he intends 1o oppose any acton to be taken at the

(@) Mumber of shares cutstanding as of March 31, 201%:
Commaon; 644 117 649
)  RecordDate  May 15, 2019

Each commaon share of stock of the Registrant 15 entitied to one (1) vote. Pursuant to Artcle 11, Section
7 of the Registrants By-Laws, every holder of votng shares of stock may vote dunng all meenings of
stockholders, including the Annual Stockholders” Mesting, sither in persen or by proxy executed in
writing by the stockholder or his duly suthorized attorney-in-fact.

Ztockholders entitled to vote are also entitled to cumulative voting in the election of directors, Section 23
of the Revised Corporation Code provides, in pars, that: “..in stock corpomtions, stockholders entitled
to vote shall have the mght to vote the number of shares of stock standing in their cam names in the
stock books of the corporation at the tme fived in the by lros or where the by laws are silent at the time
of the election. The said stockholder may: (3) vote such aumber of shares for as many persons as there
are directors to be elected; (b} cumnilate said shares and give one (1) candidste a3 aany votes a& the
number of direcrors to be elected; (b} cumulate said shares and give one (1) candidate as many votes as

&



the number of directors to be elected multplied by the number of the shares owmed; or (¢) dissobute
them on the same peineiple atong as many candidates a5 may be seen fit: Provided, that the total aumber
of votes east shall not exceed the number of shares ovmned by the stockholdess as shown i the books of
the corpomtion multplied by the whole number of directors 1o be elected. ..

Foreign and local secunty comership as of March 31, 201%:

Foreign Filipino
Percent of Percent of Total
Cass  Suwes o [llme ™ Gunundm  Oviianding
Shares Shares .
Commaon 83,622 01%% 644,034,027 90,99 644,117 649

Securly awnership of certain record and beneficial comners of more than 5.0% of the Reglstrant’s voting
securities as of March 31, 2019;

Name of
Title of Name/Address of Beneficial Owner
Class of Record Owners and /Relationship with M. of % of
Securities Relationship with Us Record Owner Citizenship Shares Held Ownership!
Cornmon PCID Nominee Fine Propertes, Filipino 412,057 800 63.97%
Corporation Inc./ Shares are
37/F Tower 1, The lodged with PCT

Enterprise Ctz.6766 Ayala  Nomines
Ave, cor. Paseo de Roxss, Corperaton, record

Makan City Crwner is not the
Shareholder beneficial cumer?
Common Cambridge Group, Inc./ Cambaidge Group,  Filipmo 158,744,255 24.65%
Shares are lodged with Inc./ Shares are (8,744,255
PCD Nominee lodged with PCD shares are
Corporation, record Mominee lodged wath
Crwner ts not the beneficial  Corporation, recard PCD)
cwner? Cramer 15 not the
beneficial camer®

1Rgead o d'beEmPnu.]": tomal issued and cursranding -f_'npn] srocks as of March 31, 3010 of 844 117,649 common shages.

e Manmed B Vi, f.r. and his ApOLEE 298 the cm.lmlin.g gharehal e of Fine PfﬂPh'li.l:F‘_ Tne. The :'ighl: b woee the shapes
bkl by Fme Propertics, [ne, ks in the past been, asd i this stockhodden' meeting 18 expected o be exerasad by either Mr
Vilar ar Ms. Manbeth €. Tolentmo.

I me Properties [nc, is the Controling Sharehalder of Combadge Group, Inc. The aght to voee the shaces held by Combodge
Grnup,hr.huhﬁzl:u:u'bemmuﬂ i.r|.lh-.i::l:mkhrﬂ.dm'mhﬂm:nhmmﬂhyﬂrﬂh&‘nﬁrmhﬁ.
Masshets C Tolentino.

¥me Properties Inc, 1 the Controlling Sharchalder of Cambadge Group, Inc. The nght o voce the shares held by Cambodge
Group, Inc. hes in the past been, ond in this stockbnides' meetng is expected m be exerciced by sither Mr Vilar or M.
Marhett C Tolentiso.



Comemon PCD Momines Record Ooner ks Filipino T0050.470 10LEEY:
Corporation nat the benefisal
37/F Tower 1, The ownest
Enterprse Ctr.
6766 Avala Ave. cor. Paseo
de Roxas,
Makari Ciry
Shareholder

Ciher than the abovementoned, the Company has no kaowledge of any person who, 35 of the record
date, was directly or indicectly the beneficial cwner of, or who has voting power or investment powes
(pusguant to a voting trust or other similar agreement) with respect to, shares comprsing more than five
percent (3% of the Company’s oustanding common shares of stock.

Secunity oumnership of directors and executive officess as of March 31, 201%:

Amownt and nature of Citi hip Percent of

Title of class Mame of beneficial owner beneficial uhip Class?

Commmon Masuel B, Villar, Je 1000 Indirect F.I].IP!i.I'.‘I.CI- 0L.00A%
(Charrmsan)
. Masibay 5t., BF Resort
Village, Talon, Las Pifias City

Cammon Manuel B. Villar, Jr 270,802,055 Indirect Filipino B8.62%
{Chatraan) !
. Masthay 5t, BF Resort
Village, Talon, Las Pifias City

Common  Marbeth €. Tolentino 2835000 Indwecr Filipine 0.44%
{Presraeni}
Block 1 Lot 2 Merda

Subdivision BF Resort Village,
Talon, Las Pifias City

} PCD Momines Corpomsion 5 the registered owner of shores benefically comed by partcipants in the Phitippine Depasstory
&Trust Corpombon, § povate company organized to implement an auomaed book ooty system of handlng secuntcs
trarsacticns in the FPhilippines {PCEY, Unduﬁemﬂpmﬂum,wbmmmnmelwemwﬂ]hﬂd 4
stackholders' meeting, the PCD shall execabe o pro-fomma proxy m favor of it participants for the totsd oumber of shares W thelr
respective principal secorities account 25 well s for the ol number of shares in their clieny secunties acoount.  For the shanes
held in the peincipal secwdties scomsnz, the partiéipent concerned is oppointed as praxy with Full voting nghts and powers as
registered owner of such shores  Pos the shores beld in the dient seoanties socount, dhe parocpant conpemed 15 appainted as
pemy, with the oblgnon to crnginde & sub-proxy e fovos of &5 dients with full voting ond other aghts for the namber of
shages beneficially awned 'h-:,l pseh cliswre E:m:-qu' o Endicared showe, the Regimun.: iz ot peare of sy investos henaficially
oraningg shaced lodged with the PCTY, which compazse mare than five percent (%) of the Registrant's moral outstanding capicad
ok,

? Based oo the Company's total msoed and owtstanding cagital stocks as of March 31, 2009 of 644,117,649 common ehares

3 Includes 412,057 800 shares held thru Fine Properties Ine, and 158 744,255 shases beld thro Cambridge Group, I,



Amount and navare of Percent of

Tide of class Mame of beneficial owmner beaskiclal owiessliip Citizenship Class?

Common  Frances Rosalie T. Coloms 500 Indirect Filipino 0.00%%
{Diiracter, Clisf” Fimandal Ciffoer
Tredswrer, and Chiel” Information
Offcr)
1-10 Geamarond Villas BF
Homes, Quezon Ciry

Commen  Rizalito | Rosales 100 Indirest Filipino 0L00%,
(Dhérectar}
Unit 53D, Da Vinc Tower,
Presidio Bottany Bay, Sucat,
Mustinbopa City, Meteo Manila

Commcn Carmille &, Villar 333,700 Indirect Filipino {0
(Director)
. Masibay 5t, BF Resort
Village, Talon, Las Pifias City

Common Ana Mare V. Pagsibigan 1 Indivect Filipino 0.00%0

(Tndetendent Dhirecior)
21 Mammgae Bulacan, Bulacan

Common Garth F, Castafieda 1 Indirect Filipino 0.00%%
{Tndetendens Dirvctor]
Unit 802, The Amaryllis
Condominium 12% Street cor.
E. Rodriguesz Ave.
Quezon City

N/A Gemma M. Santos None N/A MiA N/A
{Carporars Secretary)
Penthouse, Liberty Center, 104
H.V. dela Costa Street, Salcedo
Village, Makat City

N/A Jo Marie Lazaro-Lim None N/A N/A N/A
{Assstant Corporate Sécretary)
UGF Wordwide Corporate
Center, Shawr Blvd.,

Mandaluyong City



Amount and natese of Percent of

Tide of clagss ~ Name of beneficial owner beneficial ownesship Citizenship Clags?

MSA Mark Auvrelic B, Dantes Mone MNSA N/A M/ A
{Tnpertor Redatsans Orfficer)
Zan Ezekiel C5 Extenzion, Las
Pifias City

M/A Miles M. Teretit Mone MH/A MN/A MN/A
(Compliane Offcer
018 Grasrre 5t Hulo,
Mandaluyong City

Total 573,972,357 80.11%

3 Besed om the Company’s total ewtrtanding and irowed capital siocks of 644,117,549 conmman sharer ar of March 31,
2018,

Except as indicated in the above table, the above named officers have no indireet beneficial ownership in
the regiztrant.

Exeept as afarementioned, no other officers of the Registrant hold, directly or indirecty, shares in the
Registrant.

¥Noting Trust Holders of 5.0% or More

The Registrant i& not sware of any person halding more than 5.0% of a class of shares under 3 voting
trust or similar agreement.

Changes in Control

The Registrant is not aware of any arcangements which may resolr in a changs in control of the
Bepisrrant. Mo change in control of the Registrant has oceurred since the beginning of its last Aaeal year.

Each director holds office untl the subsequent annual meeting of stockholders and his successor shall
have been elected and qualified, except in case of desth, resignanion, disqualification or removal from
office. The term of office of the officers is coterminous with that of directors that elected or appointed
them.

Backeround Information

The following are the nemes, ages and cuzenship of the incumbent directoss/ independent directoss of
the Registrant as of March 31, 2001%:

MName Age Position Citizenship
Mapuel B Villar, To 68 Director and Chairman of the Board Filiping
dManbeth C. Tolenono 33  Dhirector and President Filiping
Rizalito |. Rossles 46 Director Filipino
Ditector, Chief France Officer, Treasurer, and Filipino
Frances Rosalie T. Coloma ¥ Chief Informaton Officer
Carplle 4, Villar 3  Director Filipino
Ana Mane W, Pagsibignn 49 Independent Dhrector Filipino

in



Garth F. Castafieda 37 Independent Director Filipina

The following are the names, ages and anzenship of the Registeant’s executive officers in addition to it
executive and independent directors listed above as of May 31, 2019

Mame Age Position Citizenship
Gemma M. Sangos ¥1  Corporate Secretary Filipino
Jo Marie Lazare-Lim 40l Aszsistant Corpaorate Secretary Filipine
Mark Aurelic B. Dantes 32 Investor Relatons Officer Filipino
Miles M. Teretit 33 Compliance Offices Filipine

The following states the business expenence of the incumbent directors and officers of the Registrant for
the kst five [3) years:

MAMNUEL B. VILLAR, JR., Diregor and Chairman of the Bagrd Me. Villar, was Senator of the Philippines
from 2001 to June 2013. He served as Senate President from 2006 to 2008, He also served as a
Congressroan fram 1992 1o 2001 and a5 Speaker of the House of Representatves from 1998 o 2000, A
Certified Public Accountant, Mr. Villar graduated from the University of the Philippines in 1970 with the
degree of Bachelor of Science in Business Administration and in 1973 with the degree of Masters in
Buszmess Admmstration. He founded Camelln Homes in the eady 19705 and successfully managed said
company over the years, to become the largest homebuilder in the Philippines now known a8 the Vista
Land Group. Mr. Villar is also Chatemon of the Board of Vista Land & Lifescapes, Tne. and of Stacmalls,
Ine. which are publicly listed companies. He was appointed a5 Chaurman of the Board of the Company in
12 May 2017,

MARIBETH C. TOLENTIMNGO, Director and Prasident Mg, Tolentine is a Cectified Public Accountant
and graduated from the University of the East wath a Bachelor's degree in Business Administration. She
previously served as the General Manager of the Company from 1999 to 2005, Ma. Tolentino cusrently
setved ad the President of Vista Residences, Ine, Camells Homes, Ine. and Household Development
Corporation and 25 director of Vista Residences, Inc. and Camella Homes, Inc. Ms. Tolenting was
appointed Chief Opemations Otficer of the Company in Febraaey 2016 and was appointed President of
the Company on Awgust 30, 2017,

FRANCES ROSALIE T. COLOMA, Diredor, Chin” Finansal (ffcer and Chief Informateon Oficer, graduated
cum laude from the University of the Philippines wiath a Bachelor of Science degree in Business
Administration and Accountancy. She is a Certified Public Accoontant. She worked as Finance Manager
of Alcatel Philippines Inc and Intel Philippines, Ine, Country Controller of Ercsson
Telecommunications Philippines Inc., and Deal Finance Manager of Accenture Delivery Center,
Philippines. She was aleo the Asgistant General Manager of Maersk Global Services, Philippines, and is
currently the Chief Financal Officer of the Starmalls group and a director of Vista Land & Lifescapes,
Inc., both companies are publicly listed companies. Ms. Coloma has been a director of the Company
stnee July 2016 and was appointed Chief Financial Officer and Chief Informaton Officer in June 135,
2017.

RIZALITO J. ROSALES, Director, M. Rosales graduated from the Ateneo de Manila University with a
degree in Bachelor of Science in Management, minor in Marketing, He antended his post-graduate stadies
in business from De La Salle University. He #s the current president of Bra Homes, Ine., and was the
Manamng Director for Vista Residences and Corparate Planning Officer of VLI from 2007-20106. He
was also Divizion Head for Polar Realty from 2003-2006 sand Crown Asia from 2000-2003 after holding
various Marketing and Sales funcions in the company since 1993,

CAMILLE A. VILLAR, Dervaor: Ms. Villar, graduated from Ateneo de Manila University with a degree
in Bachelor of Sdence in Management. She wok Management in Business Administration, Global
Executive MBA Program in IESE Business School, Barcelons, Spain. She joined the Corporate
Communicatdons Group of Bdttany in 2007 untl she assumed the position of Managing Direcror of the

1



Vizta Land Commerceal Division. She i@ alao a Director of Vism Land & Lifescapes, Inc., a publicly listed
company, and of AllValue Holdings Carp. She has been # director of the Company since 30 Anguse 2017,

ANA MARIE V. PAGSIBIGAN, Imdspendeny Dhirector. Atty. Pagsibian graduated from the University of
the Philippines with 3 Bachelar’s degree in History and from San Schastan College with 2 Bachelae's
degree in Lawar. She previously served as a director and the legal counsel of Great Domestic Insurance. She
ts cumrently the legal counsel of Pramercose Propesties Development, Inc. and Corporate Secretary of
Consolidated Holdings Management of the Philippines, Inc. Ary. Pagsibigan was appeinted as
independent director of the Company on May 2016,

GARTH F. CASTANEDA, [ndependent Direcior, Atty. Castancds graduated from the University of S,
Tomas with a Bachelor’s degree in Accountancy and from the University of the Philippines with a
Bachelor's degree in Laor. He previously served ae a consultant of the Privatizraton Management Office.
He is cureendy a pasmer at SYMECS Law and serves a5 3 director and the Corparate Sccretary of each of
Phoenix Salar Philippines, Inc. and Communications Wireless Group (Philippines), Inc. and dieector of
KI5H Design Hob, Inc. Atty. Castaneda was appotnted a8 independent director of the Company on May
20186

GEMMA M. SANTOS, Corporaty Teowiary. Atry. Santos, geaduated com bode with the degree of
Bachelor of Ara, Major in History from the University of the Philippines in 1981, and with the degres of
Bachelar of Laws also from the Unmremsity of the Philippines in 1985, She i5 a pracoong lawyer and
Special Counsel in Picazo Buyeo Tan Fider & Santos Law Offices and Corporate Secretary of varions
Philippine companies, inchuding Vists Land & Lifescapes, Inc, a public listed company. She was
appainted as corporate secretary on 22 December 2017,

MARK AURELIO B. DANTES, furemor Ealations Officer. M. Dantes, graduated feom the University of
the Philippines with a Bachelors degree in Journalism. He holds a Master’s degree in Business
Adrmunistration from the National University of Singapore. Prior fo joining the Company, Mr. Dantes
jomned the Corporate Communications Group of the Commercisl Division of Vista Land & Lifescapes,
Ine. Mr. Dantes was appointed as Investor Relations Officer of the Company on 1 Oetober 2015,

MILES M. TERETIT, Compitanse Cfficer. Ms. Tereur graduated from University of the East Manila with
1 Bachelot of Science degree in Business Adminjstration, Major in Accounting. She is a certified public
accountant. She worked as senior associate in SGV, Corporate Planning Manager in PepaiCola Producrs
Philippines, Inc. and s carrently the Chief Accountant of Golden Bra Holdings, Inc Ms. Teseit was
appointed Complisnce Officer of the Company on 16 July 2018
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* Mastingr of the board for 2078

All of the incumbent directors named above have besn nominated for re-election to the Board of
Directors and, if elected, shall serve as directors until the election and acceptance of their duly
qualified successors.

The By-Laws of the Registrant conforms with SRC Rule 38, a8 smended, with regard to the nomination
of independent directors of the Regicerant Article 0T, Sections 2 and 9 of the Registrants By-Laws
provide as follows:

“Section 2. Independent Directors — There shall be at least tao (2)
mdependent directers or such number of independent directors that constimtes
rwenty percent (20%] of the members of the Board, whichever is lesser, but in no
case less than rwo (2), For this purpose, an independent director ahall mein a2 person
other than an officer or employee of the carporation, its parent or subsidiades, or
any other indrridual having relationship with the corporation, which would interfere
with the exercise of independent judgment in the fulfillment of the respenaibilities of
a director and as may be further defined by oo or regulations from time to Hme.

The conduct of electon of independent directors shall be in accordance with
the standard electicn procedures for regular directors as provided in these By-Laras,
subject to such rules as may be required by law or regulation from dme to time.

It shall be the responsibility of the Chairman of the Meeting to inform all
stockholders in attendance of the mandatory requirement of electing independent
directors, and to ensure that independent directors are elected during the
stockholders' meetdng,

Speafic slots for independent directors shall not be filled wp by the
unqualified nominees.

In case of fallure of election for independent director, a separate election
shall be called to Gl up the vacancy. (Ar amended on March 27, 2015)

Section 9. Nomimation Committee - The Neominaton Committee of the
Board shall have at least three (3) members all of whom should be directors and at
least one of whom shall be an independent director. The Nominaton Committee
thall promulgate the puidelines for the nominabon and screening of the regular and
independent directors consistent with the current requirements of applicable laws or
regulations,

Oaly a stockholder of record entted to notice and to vote at the repular or
special meeting of the stockhalders for the election of directors shall be qualified to

be nominated and elected a5 a regular or independent director of the Corporaton.
s amemded on March 21, 2015 ).

Om the other hand, SR.C Rule 38, a5 amended, provides in part as follows:

“B, Nomination and Election of Independent Director,s
The following rules shall be applicable 1o all covered companies:

A The Momination Committes (the "Committee"} shall have at least three (3}
members, one of whom is an independent director. It shall promulgate the
guidelines or crtena to govern the conduct of the nominaton, The same
shall be propedy disclosed in the Begistants informaton ot proxy
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statement or such other reports required 6o be submuted to the
Codritrdasio,

B. Nomination of independent director/s shall be conducted by the
Commitiee poor to 4 stockholders’ meeting. All recommendations shall be
signed by the nominating stockholders together with the acceptance and
conformity by the would-be nomenees.

L. The Commnittes shall pre-screen the qualifications and prepare a final st of
all candidates and put in place screening policies and parsmeress to enable it
to effectively review the gqualifications of the nominees for independent
director)s.

D. After the acorunation, the Committes shall prépare o Final List of
Candidates which shall contain all the infermation about all the nomenees
for independent directors, as required under Parr IV (A} and (C) of Annex
"' of SEC Bule 12, which lst, shall be made available ta the Commission
and s all swockholders through the fhng and distoboton of the
Information Statement, in accordance wath SRC Rule 20, or in such other
teports the Registrant s required to submit to the Commisston. The mame
of the person or group of persons who recommended the nommnason of
the independent director shall be identified in such seport including any
relationship with the nominee.

E. Only nominees whose names appear on the Final List of Candidates shall
be eligihle for election as Independent Disector/s. Mo ather nominations
shall be entertiined after the Final List of Candidates shall have been
prepared. Mo further nominations shall be entertained or alloared on the
floor during the acmal annual stockholders'/membesships’ meeting.™

The Begistrant has complied with the puidelinés on the nominason and elecion of ndependent directoss
set forth in Rule 38 of the Amended Implementing Rules and Regulations of the Secunties Regulation
Code. The Nominations Committes of the Registrant is composed of Mamoel B, Vi, Jr. as Chatrman
and Madbeth C. Toleating and Ana Marie V. Pagsibican as members.

Directors elected during the annwal meeting of stockholders will hold office for one year untll their
successors are duly elected and qualified. A director who was elected to fill sny vecancy holds office only
fior the unexpired term of his predecessor,

Mo director has resigned or declined 1o stand for re-election to the Board of Direcroes since the date of
the last annual stockholders’ meeting due o disagreement with the Registrant on any marter selaning to
the Registrant’s operations, policies or practices.

Other than its executive officers, no other employes is expected to make a sjgnificant conmbunon to the
business of the Company.

To the best knowledge of the Company, none of its directors and executive officers, or persons
nominated 1o such positions, is selated to the others by consanguinity or affinity within the fourth col

degree.

Except as disclosed in the Annual Report of the Registrant (SEC Form 17-A) for the year ended
December 31, 2018, the Registrant has not had any transaction during the last two (2} years in which any
director or execunve officer of the Company or any of their immediate family members had & direct or
indireet inberest

Mone of the aforementoned directors or executive officers is or has been involved in any criminal or
bankruptcy proceeding, or is or has been subject to any final judgment of a competent court barong or
14



otherwize limunng his involvement in any type of business, or has been found to have violated any
secustties laws duning the past frve (5) vears and up o the date of this Information Statement.

Execurive Compensation

The compensation for its executive officers for the years 2017 and 2018 (scrual) and 2019 (projected) are
shvoawn helonar

Mame and Principal Position Year Salary Bonus | Other

Manuel B Willar, Jr. Chaizman

Manbeth . President
Tolentmnoe

Chief Financial
Frances Rosalie T. Cifficer f Chief
Coloma Informanon Officer

Rizalito ]. Resales President of Boa

Hames, Inc.
Ma Teresal T
Tumbsga Treasurer of Bra

Homes, Ine,
Aggregate Actual 2017 P26.48M | P214M | None
executive
compensation for Actual 2018 P32.19M | P3.0TM | None
above named
officers Projected 2019 P35.90M | P3.72M | None
Aggregate Actual 2017
executive P26.43M | P2I4M | None
compensation of all Actual 2018
other officers and PI219M ( PADTM | None
directors, Projected 2019
unnamed® Pis.o0M | PATIM | Mone

* eenluding rhe qppregare compensation of the nawsed excecutive offfoers
Standard amrangements

Each direcror of the Company receives a per diesn of Phpl5,000 determined by the Board of Directors
for attendance in a Board mesting and 2 Phpl5,000 allowance for attendance in a committes meeting
{except for independent directors).

Other arrangements

Except for each of the individual Directors’ particdipation in the Board, no Director of the Company
enjoys other arrangements such as consulting contracts or stmilar arrangements.
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There are no outstanding warrants or options held by the Company’s CEOQ, the samed execotive officers,
and all oftrcers and direcrors as a growp.

Sicnif |

While the Company values the contribution of gach of its execative and non-executive employees, the
Company believes there is no non-executive emplovee that the resignation or loss of whom would have a
material adverse impact on the business of the Company. Other than standard employment contracts,
there are no special arrangements with non-executive employess of the Company.

The Company, in the ordinary course of its business, engages in transactions with related parties. The
Company's policy with respect to related party transsetions is 1o ensune that these transactions are entered
into on rerms comparable 1o those svailable from unrelated third parties.

Far further information on the Company’s related party tansactions, inchuding detailed breakdowns of
amounts receivable from and amounts payable related to parties, see Note 16 of the Company’s financial
statements a8 of Maech 31, 2018 included in this report.

Independent Public Accountants

Punongbayan & Amullo, independent certfied public accountants, sudited the Company's consclidated
financial statements withour qualification as of and for the years ended December 31, 2016, 2017, and
2018, incladed in thiz report Representatives of Punongbayan & Araullo ase expected to be presented at

the annual stockholders” meeting and will have the opportunity to make a statement if they so desire and
will be avalable to respond to appropriate questions from the sharcholders of the Company.

Punongbayan & Araulle has acted as the Company's external suditors since June 15, 2015, Nelson J.
Dinio is the current audit partner for the Company and the other subsidianies. The Company has not had
any disagreements on accounting and financial disclosures with its current external suditors for the same
penods or any subsequent integim pedod. Punengbayan & Amullo has neither shareholdings m the
Company nor any mght, whether legally enforceable or not, to nominate persons or to subseribe for the
secunties in the Company. Punongbayan & Araullo will not recesve any direct or indirect interest in the
Company or in any secusities thereof (including options, warnant or nghts thereto) pussuant w or in
connection with the Offer. The foregoing &5 i accordance with the Code of Ethics for Professional
Accountants in the Philippines set by the Board of Accountancy and approved by the Professional
Regulanon Commission.

In relation to the audit of the Company's annual financal statements, the Company's Corporate
Govemance Manual provides that the audit committes shall, among other activities (1) evaluate significant
issues reported by the external auditors in relanon to the adequacy, efficiency and effectveness of
policies, controls, processes and activities of the Company; (i) ensure that other non-audit work provided
by the external auditers are not In conflict wath their functions as external suditors; and () ensure the
compliance of the Company with scceptable auditing and accounting standards and regulations,

The follovang table sets out the aggregate fees billed for each of the last two years for professional
16



services rendered by Punongbayan 8 Arnlle:

2TE 21g*

Audit and Audit-Related Fees: 2,800 00000 2.350.000.00
Fees for services that are nommally provided by
the extemmal suditer in  eonnection  with
statutory and regulatory filings or engagements

All other fees = .

TOTAL P2, 8040, (040,00 Php2,350,00d.00

* Comsodidated andit feer af the parent and the nebridiary

Since the incorporation of the Registrant in 1982, there was no instance where the Registrant’s publie
accountants resigned or indicated that they decline to stnd for re-slection ar were dismdssed nor was
there any instance where the Registrant had any disagreement with its public accountants ocn any
acepunting or fnancial disclosure izsue,

The 2018 mudit of the Registrant is in compliance with paragraph (3)(b){iv} of SRC Rule 68, as amended,
which provides that the external auditor should be rotated, or the handling partner changed, every fve (5)
years or eatlier.

For Changes in Accounting Policies, refer to Note 2 — Adoption of New and Amended PFRS under
Summary of Significant Accounting Policies discussion on the Financial Statements a5 of and for the pear
ended December 31, 3018 included in this rEport.

In relation to the audit of the Registrant's annoal Brancial statements, the Registrant's Corporate
Governance Manual provides that the Remsirant's Audit Committee shall, among other activites, (i)
evaluare significant issues reported by the external auditors in relation o the adequacy, effidency and
effectiveness of policies, controls, processes and activites of the Registrant, (if) ensure that other non-
audit work provided by the extérnal auditors are not in conflict with ther functions as external auditors;
and (i) ensure the compliance of the Registrant with acceptable auditng and sccountng standards and
reguladons. The Audit Committee of the Repistrant is composed of Ana Mane V. Pagsibigan, the
Chairman, and the commuirtes members Garth F. Castaneds and Frances Fosalie T. Coloma.

OTHER MATTERS

Action with Respect to Reports
The following reports will be subrmimed for appeoval by the stockholders:

1. The President's Report; and

2. Audired Finanesal Statements for the year 2018,
Other Proposed Actions
1. Radfication of all acts and resolunions of the Board of Directors and Management for the year 2018
and untl 20 June 2019 as set forth n the mimnuotes of the meetings of the Board of Directors held
during the same period and in the disclosures that have been duly fled with the SEC and the PSE.
These minutes cover vanous resolutions of the Board, including election of members of the Board of
Dripectors, appomtment of officers, scceprance of resignations of directors and officers, change in
Cumpm'_; name, [are these correct? Weren't these resclutions passed tn 2017, not 20187) approval of
Croarterly and Annual reports of the company as filed in the SEC and the PSE, as well as opening
17



znd elesure of vasious investments and deposit accounts and designation of authodzed signatosies for
such accounts, purchase of land, development of memarial pask peojects, rademurk registration, and
sppointment of authomzed representatves for various matters.

2 Appointment of External Auditors.

Voting Procedures
Marner of voting

In all items for approval, except in the electton of directors, each share of stock entitles its registered
OOWTEES 0 Cne Vot

For the purpose of electing directors, 4 stockholder may vote such numbes of his shares for as many
pessons a3 there are directors to be elected or he may cumulate said shares and give one candidate a5
many votes as the number of directors to be elected muluplied by the number of his shares shall
equal, o he may distribate them i the same pranciple among as many eandidates as he shall see fir.

Unless required by laow, or demanded by a stockholder present or represented at the mesting and
entitied to vote therest, voting need not be by ballot and will be done by show of hands

Vaiing requirementy
{a) With respect to the elecion of directors, candidates who received the highest sumber of votes
ghall be declased elected.
{h:] mﬂq rﬂ:p:-:l: =] 'l'.]:l: n.-dnptnﬂ af ﬂ'l: ,-'H.uditu:] F‘I.l'li.l'll:-l.ﬂl Shtzrm:n.t'l far the Pear ended 31

Diecember 2018, the wote of majority of the outstanding capital stock entifled to vote and
represented in the mesting is requited to spprove such marters,

Methed af counting voses

The Corporate Secretary will be responsible for counmng votes based on the number of shares
entifled to vote owned by the stockholders who are present or represented by proxies at the annual
meeting of the srockholders.

UPON THE WRITTEN REQUEST OF A STOCEHOLDER, THE REGISTRANT
UNDERTAEKES TO FURNISH SAID STOCEHOLDER A COPY OF SEC FORM 17-A FREE
OF CHARGE, EXCEPT FOR EXHIBITS ATTACHED THERETO WHICH SHALL BE
CHARGED AT COST. ANY WRITTEN REQUEST FOR A COPY OF SEC FORM 17-A
SHALL BE ADDRESSED AS FOLLOYWS:

Golden Bria Holdings, Inc.
San Ezekiel, C5 Extension
Las Pifias City, Philippines

Arnention: Frances Rosalie T, Coloma
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PART II

MANAGEMENT REPORT

I. FINAMCIAL STATEMENTS

The Financial Staremenms of the Registeant as of and for the yvears ended December 31, 2018 are
incorparated herein in the accompanying Index to Finandal Srtements and Supplementary Schedules.

1L INFORMATION ON INDEPENDENT ACCOUNTANT

Punongbayan & Araullo, independent cerified public accountants, asdired the Company's consolidated
financial staterments without qualification as of and for the years ended December 31, 2018 inchuded in
this report. Representatives of Punongbayan & Araullo are expected to be presented at the annual
stockholders” meeting and will have the oppormunity to make a sttement if they so desire and will be
awailable to respond to appropriate questions from the shareholders of the Cnmpm]r.

Punongbayan & Arullo has acted as the Company's external auditors since June 15, 2015. Nelson J.
Dinio is the current audit partner for the Company and the other subsidiaries. The Company has nar had
any disagreements on accounting and Anancial disclogures with its current external suditors for the same
penods or any subsequent intenm pedod. Punongbayan & Araullo has neither sharcholdings n the
Company nor any nght, whether legally enforceable or not, to nommare persons or to subsesibe for the
securities in the Company. Punengbayan & Asaullo will not receive any direct or indirect interest in the
Company or in any securities thereof (incluoding optons, warrants or rights thereto) pursuant to or in
connecten with the Offer. The foregoing is in accordance with the Code of Ethics for Professional
Accountants i the Philippines set by the Peard of Accountancy and spproved by the Professional
Reprulation Commistion.

In relation to the audit of the Company's annual financial statements, the Company's Corporare
Governance Mamial provides that the sudit committes shall, among other activitles (i) evaloate significant
tzeues seported by the external suditoes in relation to the adequacy, efficiency and effectiveness of
policies, controls, processes und activites of the Company; () ensure that other non-zudit work provided
by the external auditors are not in conflict with their fenctions a5 external auditors; and (i) ensure the
compliance of the Company with acceprable suditng snd scconnting standasds and regulations,

The following mable sets out the aggrepate fees billed for each of the last oo years for professional
services rendered by Punongbayan & Arsullo:

2017 2015*

Audit and Audit-Related Fees: 2 800,000.00 2 350,000.00
Fees for services that are normally provided by
the external awditor in connecton warh
statutory and regulatary filings or engagements

Al other fees - -

TOTAL PZ,800, 000,00 Php2,350,004.00

*amrobidsted ot fees of the parent and the mbsidiary
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OI. MANAGEMENT'S DISCUSSION AND AMNALYSIS{ TC "Item 6. Management's
Digcussion and Analysis or Plan of Operation” \FC 172"}

REVIEW OF YEAR-END 2018 VS YEAR-END 2017
RESULTS OF OPERATIONS

Revenues

The revenues of the Company increased from 83,685 million for the year ended December 31, 2017
to ®5,775 million for the year ended December 31, 2018, increazing by 56.7%. This growth was

pomanly atmbutable to the following:

»  Real estate sales increased by 58.4% from B3.571 million for the year ended December 31,
2017 to #5655 million in the year ended December 31, 2018, due mainly to increases in
sales of residential units and memonal park lots,

¢ Interment income grew from P28 million for the year ended December 31, 2017 1o 233
million for the year ended Diecember 31, 2018, increasing by 17.3%, due to a higher number
of interment services rendered for the year.

* Interest income on conteact receivables decressed from B73 million for the pear ended
Decernber 31, 2017 to 51 million for the year ended December 31, 2008, This 30.3%
change was due mostly to an increase in bank or government financed sales compared in-
house financed sales over the pear compared to previous year.

* Income from chapel services increased from B13 million for the vesr ended December 31,
2017 to P36 million for the year ended December 31, 201 8. The 177.2% increase was due to
the higher number of memodal services and cremation packages avalled of by consumers

from the company during the year.
Logts and Expenses

Coat and expenses of the Company mereaced from 2,725 million for the year ended December 31,
2017 o P4,100 million for the year ended December 31, 2018 The 50.4% increase in the sccount
was mainky attobutable to the following:

#  Cost of sales and services mereased from 21,375 million for the vear ended Diecember 31,
2017 1o $2,881 million in the year ended December 31, 2018. The 53.7% increase was due
mainly to an mcrease in both residential units and memodal lots sold, as well as the increase
in services rendered over the penod,

* Other operating expenses increased by 43.3%, from P851 million for the year ended
Diecember 31, 2017 wo #1218 million in the year ended December 31, 2018, The increase
wis due primarly to increases in commissions due to higher sales and in salasies and wages
due 1o new projects opened or launched during the penod.

Deher Income — Net
Other income — net increased from P49 million for the year-end 2017 to 8124 million for the year-

end 2018 The 155.3% increase was due pamanly to ncreases in finance mcome on past dus
accounts and forfeited sales.
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Lax Expense

Tax expenze decreased from 310 million for vesr-end 2017 o P232 million for year-end 2018, The
25.2% change i3 attnbutable to the decrease in deferred tax expense relating to odginatdon and
reversal of temporary differences recorded over the period.

MNer Income

As a result of the movements above, total net profits increased from PG99 million for the year-end
2017 wo #1568 million recorded in year-end 2018, or an increase of 124.3%.

For the year-end 2018, there were no seasonal aspects that had a material effect on the financal
condition or resulis of the operations of the Group, Neither were there any wends, events, or
uncertamnties that have had or are reasonably expected to have a material impact on the net sales or
revenues of income from continuing operations. The Groop is not aware of events that will canse n
mratesial change in the relationship between the costs and the revenues,

There are no significant elements of income or loss, which arises from the Company's continuing
operations.

FINANCIAL CONDITION
Az of December 31, 2008 vs, December 31, 2007

The Company’s tofal assets vas recorded ar B1E A8 milion as of December 31, 20M8, increasing by
39.2%, from B13,205 million recorded as of Diecember 31, 2017, due to the follooang:

s (Cash on-hand and in-banks decreased by 37%, from B7T% million as of December 31, 2017 o
P50 million as of December 31, 20M8, mainly due to expansion related activides dane durning the

year.

® Total contracts recervable and contract assets, inchading non-ourrent, increased by 45.3% from
B5,609 million as of December 31, 2017 1o #8,152 million iz of December 31, 2013 doe to an
increase in sales an account recorded over the perod compared to previous year.

®  Dhe from celated parties decreased by 92.2% from P106 million as of December 31, 2017 1o
B8 million az of December 31, 2018 due pamanly to collecions during the year.

®  Other recervables increased by 98.2% from B503 million as of December 31, 217 to
996 million as of December 31, 2018 due promadly to an increase in receivables from
contractors and brokers brought about by expansion recorded dunng the period.

®  Besl estate inventodes incressed by 36.3%, from 24,729 million as of December 31, 2017 to
P6,445 million az of December 31, 2018 due wo the expansion of existing Company projects and
launches of new projects duning the penod.

»  Other current assets, including security deposits, increased by 78.5%, from P728 million as of
December 31, 2017 to PLIN million as of December 31, 2018, due maostly foom puschased
construction materials refated to construction of residental houses as well a5 an increase in
prepaid commissions, secusity deposits and creditable wathholding taxes brought about by higher
sales during the year.
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Property and equipment increased by 18.9%, from $278 million as of December 31, 2017 o
330 million 2= of December 31, 2018, due prmadly to the purchase of additional property and
equipment for the year.

Investment properties increased by 55.6%, from #3788 million a5 of December 31, 2017 to
B587 million as of December 31, 2018, due mainly 1o acquisition for the year.

The total liabilities of the Company increased by 4L6%, from # 8,690 million as of December 31, 2017
to #12,305 million 2= of December 31, 2018, due 1o the following:

Total Interese-beanng leans, including non-carrent, increased by 32.%0%, from 81,502 million as
of December 31, 2017 to $1,997 million as of December 31, 2018, due mostly to interest-
bearing loans obtained by the Company dusing the yesr.

Trade and other payables increased by 45.4% from B3,020 million a5 of December 31, 2017 to
#4.392 million as of December 31, 2018, due mostly to 2n increase in trade payables as part of

the company's expansion program.

Baw land payable increased by 36.9% from B1,156 million 25 of December 31, 2017 to
#1,562 million as of December 31, 2018 due to the acquisiion of land on account in line with
the Company's expansion plans.

Customers’ deposits incressed by 105.8% from $923 million a: of December 31, 2017 @
#1599 million az of Decernber 31, 2018, due to an increase in sakes for the year.

Due o selated pacties decreased by 5.4% from PLO0T million as of December 31, 2017 to
#953 million as December 31, 2018 due to repayments of advances from affiliates during the
VEAr,

Income tx payable increased by 833% from P2 million as of December 31, 2017 1o #20
million 25 of December 31, 2018 due primadly to an increase income and tax adjustments macde
For the year.

Deferred tax Habilitizs (net) increased by 22.9%, from #812 million a5 of December 31, 2017 to
#9958 million as of December 31, 2018 due primanily to an increase in unrealized gross profit

duning the penod.

Reserve for perpetusl care incressed by 6002% from 2266 million as of December 31, 2017 o
$426 million &5 of December 31, 2016 due to the parallel increase in memonal lot sales on
acconnt secarded for the petod.

Retirement benefit oblipation increased fom #1 million s of December 31, 2017 to #38
million a5 December 31, 2018 due to an increaze in the present valoe of the obligaton as
recorded for the period.

Total stockholders equity incressed by 34.6% from 4,516 million az of December 31, 2007 to
#6,079 million as of December 31, 2018, due to the following:

An 174.3% incresse in retained earnings, from P8% million in December 31, 2017, 1w B2 459
million sz of December 31, 2018, mamnly due to the inereace net income recorded for the year
ended Diecember 51, 2018,

A 134% mcreaze in revaluaton resecves from BS million as of December 31, 20017 1
B6 million ax of December 31, 2018 mainly due to the remeasurements in post-employment
defined benefit plan.
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Considered as the top five key performance indicators of the Company for the period as shavn belows

EEY PERFORMANCE INDICATORS

Liquidity:

Current Rato Current Assets/Carrent Linhility i | 1.57 1
Solvency:

Diebt-to-Equiry Ratio Total Debt/Toral Equity 0,33 :1 0.33:1
Asset-to-equity:

Asser-to-Equity ratio Taotal Assers/ Total Equity 3.02:1 2921
Interest-rate-coverage:

Intesest-rave-coverage ratio EBITDA /Finance Costs 19.62:1 2697:1°
Profitability:

Return-on-equiry Net Income/ Equity 25.79% 15.48%

Material Changes to the Company's Statement of Financial Position as of December 31, 20158
comparcd to December 31, 2017 (increase /decrease of 5% or more)

# Cash op-hand and m-banks decreased by 829 million or 37%%, from B7% million a5 of
December 31, 2017 o #501 million a5 of December 31, 2018, mainly due 1w expansion related
activites done over the period

= Totwl contracts eecervable and contract aszets, meluding non-cutrent, increased by #2543 million
45.3% from P5,609 million as of December 31, 2017 to 88,152 million as of Dmb:r 31, 20018
doe to an increase in sales on account recorded over the period compared to previous year.

# Due from related parties decreased by 92.2% from #106 million az of December 31, 2017 to
P8.27 million as of December 31, 2018 due pamarly o collections dunng the year.

s  Oither receivables inceeased by P494 million or 98.2% from P503 million as of Decembes 31,
2017 o P99 million as of December 31, 2018 due pomarily to an increase i cecervables from
contractors and brokers brought about by expansion recorded dunng the penod.

* Real estare mmventones inceeased by PLT16 million or 36.3%, from $4,729 million as of
December 31, 2017 to PbA445 million as of December 31, 2018 due to the expansion of exisang
Company projects and launches of new projects during the perdod.

o  Other current assets, incloding security deposits, incressed by 8572 million or 78.5%, from B728
million a: of December 31, 2017 to #L301 million a8 of December 31, 2018, due mostdy from
purchazed constructon matenals related to constructon of residential houses as well 25 an

increase in prepaid commissions, security deposits and creditable withholding taxes browghe about
by higher sales during the year.

® Property and equipment (net) increazed by 852 million or 18.9%, from #279 million as of
Ducember 31, 2017 10 330 million as of December 31, 2018, due primanly to the purchase of

additional property and equipment dunng the penod.

* Investrment properties increased by #210 million or 55.6%, from P378 million as of December
31, 2017 to P587 million sz of December 31, 2018, due mainly to land acquisiton recorded for
the year,
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Total Interest-bearing loans, including non-curcent, meorcased by $1,147 million or 32.9%, from
PL502 million s of Decemnber 31, 2017 w0 81,997 million as of December 31, 2018, due mostly
to interest-beanng loans chuined by the Company during the perod.

Trade and other payables mcreased by £1,372 million or 45.4% from $3,020 million as of
Drecember 31, 2017 to B4,392 million as of December 31, 2018, due mostly to an increase in

trade payables as part of the company’s expansion progrum.

Raw land payable increased by 426 million or 36.9% from PL156 million a5 of December 31,
2017 to PL5EZ million as of December 31, 2018 due to the scquisiion of land en account in

line with the Company's expansion plans,

Customers’ deposits increased by 8976 million or 105.8% from #923 million as of December
31, 2017 to B1,899 million as of Decemnber 31, 2018, due to sn increase in sales for the pear.

Diue to related parties decreased by $55 million or 54% from BLM07 million as of December
31, 2017 to PO52 million as December 31, 2018 due to repayments of advances from affiliates
dusing the year.

Income mx payable increased by 818 million or 833% from 2 million 2= of December 31,
2017 1o #20 million as of December 31, 2018 due primarily to an increase income and tax
adjustments made for the year.

Defersed tax hiabilines (net) increased by P186 million or 22.9%, from B812 million as of
December 31, 2017 to #998 million a5 of December 31, 2018 due primarily to an nceease in
unrealized pross profit dunng the penod.

Reserve for perpetual care increased by #160 million or 60.2% from P266 million as of
December 31, 2017 to P426 million as of Décernber 31, 2018 due to the pamallel increase in
memarial kot sales on account recorded for the perod

Retirement benefit obligatien mncreased by P37 million, from $1 million s of December 31,
2017 to B38 million as December 31, 2018 due to an incresse in the present value of the
obligatnon 25 recorded for the peood.

Total stockholder’s equity increased by B1L363 milion or 34.6%, from £ 4,516 million as of
Diecember 31, 2017 to #6,07% million az of December 31, 2018. This change was primarily due to
the 174.3% increase in retained earnings from $896 million as of December 31, 2017 to #2459
million a5 of Decermber 31, 2018, and a 13.4% increase in revaluation reserves from 85 million
a5 of December 31, 2017 o $6 million 2= of December 31, 2018

Material Changes 1o the Company’s Statement of income for the year ending 2018 compared to
vear ending 2017 (increase /decrease of 5% or more)

Reeal esrate sales increased by #2.084 million, from 23,571 million for the year ended December
31, 2017 w ®5,655 million in the year ended Decemnber 31, 2018, The 58.4% increase was duse
prmanly to the increase in sales of memonal parck lots and of residential units-

Interest income on contract receivables decreazed by P22 million, from B73 million for the year
ended December 31, 2017 to #51 million for the year ended December 31, 2018 The 30.3%
decresse was due mainly to the increase of bank and government financed sales compared to in-
house finsnced transactions made durng the period.
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*  Income from chapel services increased by B23 million, or by 177%, from B13 million for the
year ended December 31, 2017 1o #36 million for the year ended December 31, 2018 due to the
increase in memorial and cremation services rendered during the period.

*  Interment income increased by PS5 million or 17.3%, from 228 million for the year ended
December 31, 2017 1o B33 million for the year ended December 31, 2018, due 1o an increase in
the number of interment services rendered for the year

®  LCost of sales and services increased by BLMMT million or 53.7%, from PLETS million for the
year ended Drecember 31, 2017 to #2881 million in the year ended December 31, 2018, due
primarily to the increase in memorial park lot and residental lot sales made dusing the periad.

*  Other operating expenses increased by P368 million, from P8S1 million for the year ended
Dwecember 31, 2017 to #1,218 million in the year ended December 31, 2018, The 43.3% increase
was due pomanly to increases in commissions due 1o higher sales, and in salaries and wages due o
new projects launched during the perdod.

*  Othes income ~ net increased by B76 million, from P49 million for the year ended December
31, 217 to #124 million for the year-end 2018. This was due primanly to the incresse in nterest
income on forfeited sales and past due accounts.

¢  The Company’s tax expense deczeased by 78 million, from 310 million for year-end 2017 to
#2312 million for year-end 2018. The 25.2% decrease was mainly atmibutable to the decrease in
deferred tax expense relating to ogination and reversal of temporary differences recorded over

the pesiod.

*  DNet Profit grew by PE6Y million, from R699 million for year ended Decembes 31, 2017
#1,568 million for the year ended Diecember 31, 2018, The 124.3% increase was primarly due to
the higher sales and revenues from operations of the company during the pedod.

There are no other materal changes in the Company’s financial position (changes of 3% or more) and
condicon that will warrant 3 more detaited discussion, Fucther, there are no matenal events and
uncestainties knows to management that would impact or change reported financisl informason and
conditton on the Company.

REVIEW OF YEAR-END 2017 V§ YEAR-END 2016
RESULTS OF OPERATIONS

Reverues

Revenues increased from BE1S million for the vear ended Decemnber 31, 2016 to 83,685 million for
the year ended December 31, 2017, The 352% inceease in the acoount was primanly attributable oo

the following:

* Real esware sales incressed from BT72 million for the year ended December 31, 2016 to
#3,571 million in the year ended December 31, 2017. The 363% increase was due primaly
tor the real estate sales recorded by Bria Homes which amounted to 22,551 million for the
vear ended December 31, 2017, Sales of columbatum waults and memodal lots also
increased by 32% from P772 million for the year ended December 31, 2016 to #1,020
million for the year ended Diecember 31, 2017,

25



* Interment income increased by 27% from #22 million for the year ended December 31,
20116 1o #28 million for the year ended December 31, 2017 due to increase in the number of
interment services rendered for the year,

* Intesest ncome increased by 258% from B20 million for the vear ended December 31, 2016
o ¥73 million for the year ended December 31, 2017 due primarily to the recorded interest
incame from Boa Homes amounang w0 B41 million for the year ended December 31, 2017.
Interest income from contracts recefvable pertaining to the death care business also increased
by 59% from B20 million for the year ended December 31, 2016 to P32 million for the
year ended Dhecember 31, 2017,

* Income from chapel services increased by 100% from nil for the vear ended December 31,
2016 to 213 million for the pesr ended December 31, 2017 as the Company started ity

chapel business during the year.

Costs and Expenses

Cosr and expenses increased from ®530 million for the year ended December 31, 2016 o #2752
million fer the vear ended December 31, 2017. The 370% increase in the account was primarily
attmbutsble to the following:

®  Cost of sales and sesvices mereased from ®332 million for the yvear ended December 31,
2016 to PLETS milion in the year ended Diecember 31, 2017, The 464% increase was due
primanly to the cost of real estate sales recorded by Bria Homes which amounted o £1,393
millinn for the year ended Diecember 31, 2017, Sales of eolumbarum vaalts and memordal
lots also mcreased by 32% from BT72 million for the year ended December 31, 2016 to #
L0220 million for the vear ended Diecember 31, 2017,

» Other operating expenses increased from #248 million for the year ended December 31,
2016 to BPA50 million in the year ended December 31, 2017, The 243% increase was due
primanly to the other operating expenses recorded by Boa Homes which amounted to #5323
millien for the year ended December 31, 2017, Other cperating expenses of the parent
company also increased by 45% from B332 million for the year ended December 31, 2016

to P48 million for the year ended December 31, 2017,
Ocher Income — Net

Chther income = net increased by 112%, 1o B4Y million for the year-end 2017 from P23 million for
the year-end 2016, This was due primanly to the incresse in the other ncome — net of Bria Homes
which amounted to #24 million for the pear-end 2017, Other income-net of the parent company
increased by 2% from P23 milion for the year-end 2016 o B25 million for the vear ended 2007,

Tax Expcnse

The Company's tax expense increased by 300%, to #3l0million for year-end 2017 from
P77 million for vear-end 2016 This was attriburable to the higher taxable income base in year-end
2017 compared to the same period from the previous year. Tax expense annbutable to Bris Homes
amcnisibed to P27 million.

Ner Income

As a result of the movements above, total net profits increased by 288%, to P69 million from
P180 million recorded i veaz-end 2016 Mer income atmburable o Brda Homes amounted to
P4E2 million.
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For the year-end 2017, the sequisiion of Bda Homes, Inc. and the added operating results that
eorresponds from it has matenal impact on sudden ncrease in the Company's reported operating
results. The growth is part of the Company’s plan for continuons expansion as it progress. Other
than the foregomg, the Company 15 not aware of events that will canse a material change in the
refationship berween the costz and the revenues. There were no seasonal aspects that had 2 matensl
effect on the fnancisl condition oz results of the operations of the Company. Neither were there any
trends, events, or uncertzinties that have had or are reasonabiy expected to have a maremal impact on
the net sales or revenues of income from contnuing operations.

There are oo significant elements of mcome or loss which arses from the Company's continuing
operations.

FINANCIAL CONDITION
Az of Decernber 31, 2007 vs. December 31, 2016

As of December 31, 2017, total assets twotaled to P13,205 million, incressed by 35%%% from
# 2,878 million recorded as of December 31, 2014, due 1o the followsng:

*  Cash and cash equivalents mereaged by 78%, om P446 million as of December 31, 2016 to
#796 million as of December 31, 2017, mainly dus to advances obtained from related parties and
proceeds from loan. Addinonal cash and cash equivalents from Bra Homes amounted to
P584 million.

* Total contracts recervable, including non-current, increased by 275% from B14% million as of
December 31, 2016 to 85,609 million 25 of December 31, 2017 due to higher sales on account
cecorded and additional contracts receivable of Boa Homes of £3,656 million.

* Due from eelared parties incressed by 50% from 871 million a8 of December 31, 2016 ro
P106 million a: of Decernber 31, 2017 due to advances granted to the affiltates durng the year
and additional due to related parties of Bra homes of P48 million.

» Other receivables increased by 396% from #1061 million 25 of December 31, 2016 to
503 million as of December 31, 2017 due to increase mn non-trade cecervables recorded and
additional non-trade recetvables of Boa Homes of P399 million.

*  Resl estate inventones increased by 1L2T71%, from B35 million as of December 31, 2016 to
#4,729 million as of December 31, 2017 due to actve opening and expansion of Company
projects and additional inventory of Bria Homes of #4,315 million.

* Real estate inventories incressed by 1271%, from #345 million sz of December 31, 20106 o
24,729 million as of December 31, 2017 due to active opening and expansion of Company
projects and additional inventory of Bra Homes of $4,315 million.

*  Other current assets including secunty deposits  ncreased by 7,763%, from $10 million s of
Diecember 31, 2016 to ®768 million as of December 31, 207 due mostdy from purchased
constmucton matenals rekared to construction of residential houses and increase in prepaid
commisgions, security deposits and creditable withholding taxes dunng for the year. Other
current assets arributable to Brs Homes amounted wo 8751 million.

* Inerease m available-for-gale securites which amouented o 840 million brought about by the
nvestment in equity shares of a listed company dusing the year of Bria Homes.
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Praperty and eguipment increased by 96%, from $142 million sz of December 31, 2016 to
#278 million a5 of December 31, 2017 due to the construction of the Chapel and Cremstordum
amounting to #185 milion classifed as propeny and equipment and additional property and
equipment of Broa Homes of #34 million.

Investment propertes increased by 41%, fom P267 million a5 of December 31, 2016 o
P377 million as of December 31, 2017 due prmadly to active acquisitions of land for capiral
appreciations and for future expansion of the Company projects.

The 1ol liabilities of the Company increased by 457%, from 8 1,560 million as of December 31, 2016 10
B8,6MN million az of December 31, 2017, due to the following:

Interest-bearing  loans, including non-current  portion,  mcreased by 2%, from
P500 million as of December 31, 2016 to P1,502 million as of December 31, 2017 mainly due
to the interest bearing loan of Beis of 81,000 million.

Trade and other payables increased by 826% from 326 million as of December 31, 2016 1o
P3,020 million as of December 31, 2017 due o increase in wade payables as part of the
expansion program and the rade and other payables of Braa Homes, Ine. of #2,630 million.

Raw land payable incressed by 502% from P192 million sz of December 31, 2016
PL1 million a5 of December 31, 2017 due to acquisiion of land on account as part of the
Company’s expansion roll out and raw land payable of Bna Homes of B892 million,

Customers’ deposits increased by 8,000% from #11 million az of December 31, 2016 o
#9323 million as of December 31, 2017 due to an increase in sales for the year and customers”
deposit of Bra Homes of B3TE million.

Droe to pelated party increased by 5,381% from B1E million a: of December 31, 2016 o
81,007 million as December 31, 2017 due to advances from affiliates during the vear.

Income tax payable decreased by 81% from 811 million as of December 31, 2016 o B2 million
a8 of Decernber 31, 2017 due to sentlements for the year.

Deferred tax Habibites (met) ncreased by 169% from BI02 million as of December 31, 20146 o
BE12 million as of December 31, 2017 due to the increase in temporary difference during the
vear and deferred tax Hahilities (net) of Broa Homes of P437 million as of December 31, 2017

Reserve for perpetual care meeeased by 34% from P198 million as of December 31, 2016
P266 million as of December 31, 2017 dus to higher sales on account recorded for the period
within which the fund for those sales are vet to be remitted o the mastes,

Retirement benefit obligation incressed from nil a3 of December 31, 2016 w #1 million as
Drecember 31, 2017.

Toral stockholder’s equity increased by 243% from # 1,318 million az of December 31, 2016
$4,516 million as of Diecember 31, 2017, due to the following:

Inceease in capital stock by 30%, from 8 494 million ag of Decemnber 31, 2014, to P 644 million
a5 of December 31, 2017, due primanly to the istuance of common stock by way of poovate
placement to Cambnodge Group, Inc.
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® Increase in Addidonal Paid-in Capital from B 629 million as of December 31, 2016 to
2,970 million as of December 31, 2017 dus 1o the issuance of new shares above par value to
Cambridge Groop Inc

* Increase in retaned eamings from BI97 million in December 31, 2016, to 3% million as of
Drecember 31, 2017, due to the net income recorded for the year ended December 31, 2017.

Considered as the top frre key performance indicators of the Company for the pedod as shown below:

EEY PERFORMANCE TNDICATORS

Ligquidity:

Carrent Ratio Cuorrent Assets/Current Linbdliry 1.571 21651
Solvency:

Debt-to-Equity Rato Tatal Debt/ Total Equity 0.33:1 0.38:1
Asset-to-cquity:

Asget-to-Equity rano Total Asgers/ Total Equiry 2921 2181
Interest-rate-coverage:

Interest-rate-coverage rato EBTTDA /Finance Costs 2697 1 37.00:1
Profitabiliny:

Return-on-equity MNet Income,/Equity 15.48% 13.67%

Material Changes to the Company’s Statement of Financial Position as of December 31, 2017
compared to December 31, 2016 (increase/decrease of 5% or more)

» Cash and cash equivalents mncreased by 78%, from P446 million as of December 31, 2016 o
P7% million as of Decembes 31, 2017, mainly due to advances obmined from related parties and
proceeds from loan. Addiional cash and cash equivalents from Boa Homes amounted to
B534 million.

o Toral contracts recervable, incloding non-current, mereased by 275% from $1,496 million as of
December 31, 2016 o 85,609 million as of December 31, 2017 doe to higher sales on sccount
recorded and additional contracts recervable of Bos Homes of B3,656 million.

* Due from related parties increased by 50% from 871 million as of December 31, 2106 o
B106 million as of December 31, 2017 due o advances granted to the affilistes during the vear
and addinona] due to related parties of Brs homes of P48 million.

#  Other receivables increased by 3% from P10 million as of December 31, 2016 to
8503 million 3z of December 31, 2017 due o increase in non-trade receivables recorded and
additiensl non-trade seceivables of Bea Homes of B399 million.

&  Beal estare inventomes moeeased by 1,271%, from 8345 million as of December 31, 2016 o
$4,729 million as of December 31, 2017 due o active opening and expansion of Company
projects and additional inventory of Bria Homes of #4,315 million.

* Feal estate inventones increased by 1,271%, from $345 million as of December 31, 2016 to
$4,729 million as of December 31, 2017 due to active opening and expansion of Company
projects and addigenal mventory of Boz Hemes of P4,315 million,

#  (hher cument assets including securdty deposits  increased by T,763%, from #10 million az of
December 31, 2016 to #8768 million a5 of December 31, 2017 due mostly from purchased
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construction matenials celated to constructon of residental houses and increase in prepaid
commissions, securty deposits and creditable withholding taxes dudng for the year. Other
current assets arriburable to Bria Homes amounted to B751 million.

Increase mn available-for-sale secunties which amounted to 840 million brought sbour by the
investment in equity shares of a listed company doring the vear of Bria Homes.

Property and equipment increased by 96%, from B142 million 2z of December 31, 2016
P278 million az of December 31, 2017 due to the construction of the Chapel and Crematosiem
amounting to 185 million classified a5 property and equipment and addidonal property and
equipment of Bria Homes of P34 million.

Investment properties increaged by 41%, from B267 million as of December 31, 2016 w
P377 million as of December 31, 2017 due pomanly to actve acquisitions of land for capiral
apprecitions and for future expansion of the Company projects.

Interest-bearing  loans, mcleding non-current  portion,  incressed by  200%, from
B500 million sz of December 31, 2016 to #1502 million a5 of December 31, 2017 mainly due oo
the interest bearing loan of Boa of #1,(00 million.

Trade and other payables increased by 826% from 326 million as of December 31, 2016 o
B3,020 million a5 of December 31, 2017 due to increase in trade payables as part of the
expansion program and the made and other payables of Bria Homes, Inc. of #2,630 million.

Raw land payable increased by 502% from #1192 million a8 of December 31, 2016 w
#1,156 million as of December 31, 2017 duee o acquisition of land on sceount a3 part of the
Company’s expansion roll out and raw land payable of Bria Homes of BE92 million.

Cuostormers” deposits increased by L000% from Bll million as of December 31, 2006 to
P23 million 2z of December 31, 2017 due to an increase in sales for the year and costomers”
deposit of Bria Homes of BETE million.

Due to related party inceeased by 5,381% from $18 milion as of December 31, 2016 m
FL0T million as December 31, 2017 due to advances from affiliates dunng the year

Income tax payable decreased by 81% from $11 million a5 of December 31, 2016 o 2 million
as of December 31, 2017 duoe to sertlements for the year.

Deferred tax Habilines (met) increased by 169% from $302 million as of December 31, 2016 o
FE12 million as of December 31, 2007 due to the increase in temporary difference dudng the year
and deferred tax Habiboes (net) of Boa Homes of B437 million a5 of December 31, 2017,

Reserve for perpetual care incressed by 34% from B198 million as of December 31, 2016 to
B266 million a: of December 31, EI]-lT due to higher sales on account recorded for !.'ht petiod
within which the fund for those sales are yet to be remitted to the trustee.

Betirernent benefit oblimton ncreased from nil a3 of December 31, 2016 to B1 million as
Diecember 31, 2017,

Toul stockholder’s equity increased by 243% from # 1,318 million as of December 31, 2016
#4,516 million as of December 31, 2007, This change wa: pomarly due o the 30% or
P150 million increage in capital stock due from the issuance of shares to Cambodge Group, Inc.,
and the # 2,341 million increase in addinonal paid-in capital from the acquisition of Boa shares.
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Material Changes to the Company’s Statement of income for the year ending 2017 compared o
vear ending 2016 (increase/decrease of 5% or more)

Feal estate sales mnereased from B772 million for the year ended December 31, 2016 to
#3,571 million in the year ended December 31, 2017, The 363% intrease was due primarily ta the
real estate sales recorded by Bria Homes which amounted to #2,551 million for the vear ended
Drecember 31, 2017, Sales of columbanum vaults and memorial lots also increased by 32% from 2
772 million for the year ended December 31, 2016 to #1,020 million for the year ended
December 31, 2017,

Interment income mnereased by 27% from B22 million for the year ended December 31, 2016 to
P28 million for the year ended December 31, 2017 due 1o inceeaze i the aumber of interment
services rendered for the year.

Interet scome inceexsed by 258% from B20 million for the vear ended December 31, 2016 to #
73 million for the year ended December 31, 2017 due pomarily to the recorded interest income
from Bris Homes amounting to 41 million for the year ended December 31, 2017, Trterest
income from comtzacts receivable pectaining to the death care business also increased by 59%
from P20 million for the year ended December 31, 2016 to B32 million for the vear ended
December 31, 20017,

Income from chapel services increased by 104 from nil for the year ended December 31, 2016
to 213 million for the year ended December 31, 2017 a2 the Company started its chapel bustness
;ll.n.'ln.g the I¢I.1_'

Cost of sales and seoices increased from #3352 milkion for the year ended December 31, 2016 w
21,875 million in the year ended December 31, 2017. The 464% mceease was dee premanly to the
cost of real estate sales reconded by Boa Homes which amounted to #1393 milhon for the year
ended December 31, 2017, Sales of columbanum vaults and memenal lots also Increased by 32%
from B772 mdlion for the year ended December 31, 2016 to BLO020 million for the vear ended
December 31, 2017,

Crther operating expenses increased from #248 million for the year ended Diecember 31, 2016 o
B850 million in the year ended December 31, 2017, The 243% increase was due pomarily to the
other opetating expenses recorded by Bria Homes which amounted to B523 million for the year
ended December 31, 2017. Other operating expenses of the parent company also increased by
45% from P332 million for the vear ended December 31, 2016 1o 481 million for the year
ended December 31, 2017,

Dihes income — net increased by 112%, to #49 million for the year-end 2017 from P23 million
for the year-end 2016 This was due primarnly (o the increase in the other income — net of Boa
Homes, which amounted to 224 million for the year-end 2017, Other income-net of the parent
eompany increased by 9% from P23 million for the year-end 2016 wo #25 million for the year
ended 2017,

The Company's tax expense increased by 300%, to B310million for yesr-end 2017 from
B77 million for year-end 2016, This was artmbutable to the higher taxable mncome base in year-
end 2017 compared to the same period from the previous year. Tax expense attrbutable to Boa
Homes amounted to #217 million,

Overall Net Profit grew by 288%, from $180 million for vear-end 2016 to #699 million for year-
end 2017 primarily due to the higher results of operation of the company and the contributon of
Bria homes to the consolidated operations.



There are no other matesal changes in the Company’s finandal position (changes of 5% or more} and
condiion that will warrant 2 more detadled discussion. Further, there are no matedial events and
uncertainties kneom to management that would impact or change reported financial information and

condition on the Company.

Eronomic Gotaors
The economic siteation in the Philippines significantly affecss the performance of the Company's
buginess. For the residential products, the Company is sensitive 1o changes in domestic interest and
inflation eates. Higher intecest rates tend to discourage potential consumers as deferred payment schemes
become more expensve for them to maintan. An mflatonary environment will adversely affect the
any, as well a5 other memonal park developers, by increases in costs such as land acquisition, labor,
and matesials. Although the Company may pass on the additional costs to buyers, there s no assurance
that this wall not significantly affect the Company's sales.

Competition

Please refer to the disrussion on Compention found in Trem 1 of this report.

Capital E T
The table below sets out the Company's capital expendinires in 2016, 2017 and 2018 together with its
budgeted capital expenditures for 2019

diture

(o B piiens )
2016 (acrual) 435,85
2017 [actual)® 279010
2018 [achaal)® 5,540,000
2019 (budgeted)* 507993

Camrollrind amont of the et and the rucbsichary

The Company’s capitsl expenditeres have, in the past, been financed by internal funds. Funds from s
TPC in 2000 are also beang used to fund capital expendineres.
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Compaonents of the Company’s capital expendinares for 2016, 2017 and 2018 are summarized below:

For the vears ended Diecember 31,
2016 2017 2018
(in & mrillfoms)

Land asquisizan G250 1,085 40 1,314.08
Memorial park development 243.68 181.00 105.05
Memaorial chapel construction 114.21 T8.00 .
Land development - 52110 A00.21
Comstraction . THE.60 41688
Property and equipment 1346 132.00 20578
Total 15.46 2,790.10 3,840.00

The Company has budgeted B5,079.93 million for capital expenditures for 2019, The planned capital
expenditares for 2019 are summarized below:

Expenditures

Capital Projects fin 8 millionr)
Land acquizinon 1,505.89
Memorial park development 108.00
Memaoral chapel constrection 112.00
Land development 117377
Construction 185297
_Properry and equipment 28730
Total 5,07%.93

The figures in the foregoing capital expendirure plans are based on the Company’s management's
esurmates and have not been appraised by an independent organization. In sddidon, these eapinal
expenditure plans are suobject to 2 number of wvarables, including: possible cost overruns
construction,development delays; the receipt of environmental and other regulatory approvals; changes
in management’s views of the desirability of current plans; the idenvification of new projects; and
macroeconomic factoes such as the Philippines’ economic performanee and interest rates. There can be
0o assurance that the Company will execute the foregomg capital expenditure plans as contemplated at or
helonar estdrmated costs.

Iv. MNATURE AND SCOPE OF BUSINESS

Golden Boa Holdings, Inc. (the *Company™), formerly Golden Haven Memardal Pack, Inc., incorporated
in Movember 1982, 13 one of Philippines’ leading developers of memorial parks in the country n terms of
land developed. Aside from the development and sale of memoral parks, the Company likewise develops,
constructs and operates columbarum faciliies. With the acquisition of Bria Homes, Ine. (“Boa™), the
Company is now also engaged in mass housing business.

Cmn 27 December 2017, the Company executed 8 Deed of Absclute Sale of Shares for its acquisition of
substantally afl i=sued and outstanding capital stock of Bra Homes, Inc. legally and//or beneficially oowned
by Cambadge Group, Inc., (*"Cambridge™) at the purchase price of P 2000935 per share or an aggregate
purchase price of P 3,014,027, 483, parable in cash (the Bos Acquisition™).

The Company believes the Bra Acquisition waill (1) diversify its real estate business by entenng into the
mass housing market, {if) accelerate growth and enhance profitability through the creation of additonal
revenue streams independent of its curment business, (i) allow the Company to maximize the value of its
land bank by providing other avenues for its unlizavon, (and {iv) build shareholder value.
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Bria Homes, Inc. is 8 corporation duly organized and emstng under the laws of the Republic of the
Philippines. The prmary purpose of Bris 5 (o acquire, own, use, improve, develop, subdivide, sell
mortagre engaire lease, develop, and hold for investment oo otherwise improve, manage, or dispase of
real estate of all kinds including buildings, houses, aparments, and other stroctures of whatever kind. Boa
i Prh'n:ipal]j.' enpaped in the mass housmg business with housing projects located arcand the country.

Bria Homes, Inc is the fastest growing mass housing developer tn the Philippines. It caters to ordinaey
Filipinos who dreams of having high quality and affordable homes. Beia established it national [-c;::-rpﬁnt
by centnuously growing and making quality projects. To date, Bra, has 3 rotal of 30 developments across
some of the country’s most progressive aties and municipalities nationwide.

In relation to its death care business, the Company has nine memonal parks locared in the aties of Las
Pifias and Cagayan de Oro as well a8 in the provinces of Bolscan, Cebu, Hoilo, Zamboanga Mueva
Vizcaya, Parmapangs and General Sangos. The Company also has four exizting columbaries within iz
memonal parks in Las Pifias, Cebu, Cagayan de Oro, and Zamboanga and a 20,000-vault columbaoum
located beneath the Sancuario de San Ezelie]l Moreno, a chapel constricted by the Company along C5
Road Pulang Lupa, Tas Pifas.

The Company offers memonal lots at varying lot smes and price points within each of its existing
memorial park and wathin those memordal parks presenty in development The four basic lot packages
are lawn Iot; garden niche; family patio; and family estate. Poschasers of 4 family estate lot can eleet o
construct & mausoleum, the design and constroction of which must conform to the Company's
parametess a3 part of the terms of the puechase. The Company also provides, a8 an sdditional seevice and
at additional cost to the dient, construction and assodated services for these mausaledms.

V. MARKET FOR REGISTRANT'S COMMON EQUITY AND RELATED
STOCEHOLDERS MATTERS

Market Information

Regiswrant’s common shares are listed with the Philippine Stock Exchange. The Registrant was listed on
Tune 29, 2016,

2019
| Quarter | High Lo Cloge
1w 400,00 | 32500 | IT0G0

| 2018
Quarter [_I--]'Jgh Low Close
18t 3ET.00 21.00 SOE.00

24| 31680 | 250,00 | 26500
54 | 33000 | 24980 | S14.00
#h | 32500 | 29340 | 32500

2017
Quarter | High | Low | Cloge
1= 1698 | 1540 | 1650
2nd 1650 | 1562 | 135.98
I 20,40 15.22 16.60
gth 2200 16.76 2200




2016 I
Quarter | High | Low | Close

n - =
o 20,50 15.74 20,30

Fud 19.20 1368 13.98
e 17.00) 12.52 17.00

The market capitalzation of HVIN a5 of December 31, 2018 based on the closing price of F325.00,/share
on December 28, 2018, the last trading date for the fourth quarter of 2018, was approxmmately P20A9.3

There are no events that will trgger direct or contingent financial obligation that is matedal w the
company, mcloding any default or acceleration of an oblipaton.

Common

There are approximarely 15 holders of commen equity secudity of the Company as of December 31, 2018
(based en the number of accounts regstered with the Stock Transfer Agent). The following are the
halders of the common secunines of the Company:

Mame Mo, of Shares Percentage
1 FINE PROPERTIES, INC. ! 12,057,800 63.57%
2 CAMBRIDGE GROUP, INC. £ 158,744,255 24.B5%
3 PCD NOMINEE CORPORATION (FILIPING ) 70,030,470 10.88%
4 MARIBETH €. TOLENTING! 2,835,000 0.00%
3 CAMILLE A VILLAR! 333,700 0.05%
r PCD NOMINEE CORPORATION (N OMN-FILIPING) #3622 0.01%
T | MYRA P VILLANUEVA 6,600 000
g MYRMNA P. VILLANUEVA 2300 00
o MILAGROS P. VILLANUEVA 2300 .00
10 MANUEL B. VILLAR] 1,000 0.008%
11 FRANCES ROSALIE T. COLOMAl 500 0.008%%
12 | RIZALITO ]. ROSALES] 100 O
13 ANA MARIE V, PAGSIBIGAN! 1 0%
14 GARTH F. CASTANEDA] 1 s
‘WWM 44,117,549 L08.00%
" lndped smder PCD Nasminee Corp.

2 844,255 locdped wnder PCTD Norwimes Corp. (Filipine)
3



Dividend Polj

Usnder the Revised Corporation Code, the Company™s shareholdess are entitled to receive a propartonate
share in cash dividends that may be dedared by the Board our of the surplus profits dedived from
operatians. The same nght exists with respect to a stock dividend declamtion, the declaration of which =
subject to the approval of shareholdess cepresenting at least two-thirds of the custanding capiral siock

entdtled o voie,

The mnount of dividends to be declared will depend on the profits, investment requirements and capital
expendinires at that ome.

As of December 31, 2018, the Company has not defined a minimum percentage of net earnings to be
distobuted to its coswmon shareholders. Dividends mar be declared only from the Company's
unresteicted retained eamings, except when, among others: (1) justfied by definite corpotate expansion, of
(i) when the Company is prohibited under any loan agreement with any financial institution or creditor,
whether local or foreign, from declaring dividends without its consent, and such consent has not been
secured, or (id) when it can be cleardly shown that the mtention of camings is necessary under special
crcumstances obtiining in the Company, its assets and operations, such as when there 5 a need for
special reserves for probable contingencies.

Record Daate

Putsuant to extsting Philippine SEC rules, cash dmdends declared by a company must have a record date
not less than 10, nor more than 30 days from the dare the cash dividends are declared. With respect o
stock drridends, the record date i3 to be not less than 10 or more than 30 days from the date of
shareholdes approval, provided however, that the set record date 35 not to be less than 10 trading days
fremm seceipt by the PSE of the notice of declaration of stock dividend. In the event that a stock dividend
is declared in connection with an increase in anthorized capital stock, the corresponding record date is o
be fixed by the Philippine SEC.

Dividends

Omn 29 December 2015, the Board declared cash dividends in the amount of P00 million, On & March
2016, the Board, with the approval of the Company's shareholders representing twro-thieds of is
ocutstznding capiral stock in a specisl meeting duly called for the purpose and held on the same date,
declared stock dividends in the amount of P400 million.

Orther than the foregoing, the Company has not declsced dividends in any form since the tme of its
incoeposation.

O December 27, 2017, the Board of Directors authonzed the issuance of 130,000,000 comrmon shares
to Cambridge Group, Inc., out of the vnissued authorzred eapital stock of the Company, at the
subscription price of P20.0935 per share or an aggrepate subscription price of P3.014,027 483, The
issvance i3 undertaken pursuant to the stockholders® approval for the issuance by way of private
placement of up to 150,000,000 shares of the Company on October 16, 2017,

The subscription by Cambridge Group, Inc. to the common shares wese used o fund the business
expansion of the Company, particularly the acquisition of Beis Homes, Ine. in December 2017.

Stock Options

Mone
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VI COMPLIANCE WITH LEADING PRACTICE ON CORPORATE GOVERMNANCE

The Company’s Board has adopred a Revised Manual on Cosporate Governance on May 31, 2017, The
Company's Revised Manual on Corporate Govemance descrbes the terms and conditions by which the
Company intends to conduct sound corporate governance pracuces that are consistent with the relevant
laws and regulations of the Republic of the Philippines, and wiich seek to enhance business tansparency
and build shareholder valoe.

Ultizaate cesponsibility and oversight of the Company's sdherence to supenior corporate governance
practices rests wath the Board of Darectors. As & policy matter, the Boasd will hold monthly meetings, at

which any number of relevant corporate governanee issuss may be mised for discussion.

Pracueal oversight of the Company’s corporate govemance standards s exercised through the Board's
Corporate Grovernance Commattes.

The Company s committed to building 3 solid reputation for sound corporate governance practices,
mecluding a clear undesstanding by its Directors of the Company’s strategic objectves, stroctures to
ensure that such objectives are realized, systems to ensure the effective management of dsks and the
systems to ensure the Company's obligations are identified and discharged in all aspecn of s bosiness.

As of December 31, 2018, there are no known materdal devistions from the Company's Manual of
Corporate governance.

The Company is taking further steps to enhance adherence 1o pondples and practices of good corponte
gﬂ\rtrn.tntn
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PART II1
SIGNATURES

Pursuant to the requirements of the Securities Regulaticn Code, the issuer has duly caused rhis repart
to be signed on hfhllfbythclmdﬂsiguadh::nmmdﬂ}'twhuﬁﬂ
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GOLDEN BRIA HOLDINGS, INC.
Regisorant

By E
FHAMCES T. COLOMA
Chief Financial Officer & Chief Information Offices

e, MAY 17 2018




