g8~ | GOLDEN BRIA
W, HOLDINGS, INC.

May 6, 2019

PHILIPPINE STOCK EXCHANGE

Philippine Stock Exchange Tower

5" Avenue corner 28" Street, Bonifacio Global City
Taguig City

Attention: Mr. Jose Valeriano B. Zufo III
OIC — Head, Disclosure Department

Subject: Golden Bria Holdings, Inc.: Preliminary Information Sheet

Gentlemen:

Please see attached copy of the SEC Form 20-1S, Preliminary Information Sheet, filed
today for the Company’s Annual Stockholders Meeting on June 20, 2019.

Thank you.

Frances Roghlie T. Coloma
Officer-in-Charge
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GOLDEN BRIA
HOLDINGS, INC.

NOTICE OF ANNUAL MEETING OF STOCEHOLDERS

Motice is hereby given that the snnual meeting of the stockholdess of GOLDEN BRIA
HOLDINGS, INC. {the “Company™) for the rear 2019 will be held on Thursday, June 20, 2010 at 10:00
AM at the Villar SIPAG, San Ezekiel, C5 Exteneion, Las Pifas City, The order of business thereat will be
ns Fealloaws:

1. Call tor oeder

r Proof of service of the reguired notice of the mesting

3 Certification of the presence of & quorum

4. Presentation of the President’s Report, Management Report and Financial Statements as
af 31 Decamber 2018

5 Ranification of all acts and resolutions of the Bodrd of Directors and Management for the
vear ended 31 December 2008 ungl 30 JTune 2319

. Election of the members of the Board of Directors, including the Independent DHeecrors,
for the year 2019

T. Appointment of Extesnal Anditors

B Adjoumment

For the purpose of the meeting, only stockholders of record at the close of business on 15 May
A119 wrl]l be enritied ta vore therenl.

Please bring sotne form of identifiration, such a8 passport, dover's license, or company LD, in
arder to facilitate registration, which wall start at 2:30 AN

ATTY. G M. SANTOS
Cokporate Secretaty
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EXPLANATION AND RATIONALE

For each item on the Agenda of Golden Bra Holdings, Inc.'s 2019 ASM requiting the approval of the

L

stockholders

President’s Report, Management Report and Financial Statements as of and for the vear
ended 31 December 2018

The financial statements "F5") of the Company a2 of end for the yeir ended 31 December 2018,
a copy of which is incarparated in the Information Statement for this meeting, will be presented
for approval by the stockholders. To give context to the F3 and bring to the stockholders”
attention the highlishts of the said F5, the President, Ms. Maribeth C. Tolentino, will deliver a
repart to the stockholders on the Company’s perfarmance for the year ended 31 December 2018
and the full year 2019 outlook.

The Board and Management of the Company believes that in Eeeping with the Company’s thrust
to, at all times observe, best corporate povernsnee practices, the resuls of opesations and
financial condition of the Company be presented and explained o the stockholders Any
comments from the stockholders, and their approval or disapproval of these reports, wall provide
guidance to the Board and Mansgement in running the business and affairs of the Company.

Ratification of all acts and resolutions of the Board of Directors and Management for the
vear ended 31 December 2018 until 20 June 2019,

Ratificanon by the stockholders will be sought for all the acts and the resolutons of the Board of
Directors and all the acts of Management raken or adopted for the vear 2018 unmnl the date of the
meeting, A bref summary of these resolutions and sctions is set foeth in the Informanon
Searemient for this meeting. Copies of the minutes of the meetings of the Board of Directors are
available for inspection by any stockholder at the prineipal office of the Company during
busziness hoves,

The Board and Management of the Company believes that m keeping with the Company's throst
to at all imes observe best corporate governance practices, the ratification of their sc1s and
resoluttons be requested from the srockholders in this snnuesl meeting. Such ratification wall be a
confirmation that the stockholders approve of the manner that the Bosrd and Management have
been running the business and affairs of the Company.

Election of the members of the Board of Directors, including the Independent Directors,
for the yvear 2019

The Corporate Secretary will present the names of the persons who have been duly nominared
for election as directors and mdependent disectors of the Company in accordance with the By-
Laws and Manwal on Corporute Govemance of the Company and applicable biwe and
segulztions, The votng procedure is set forth in the Information Statement for this meeting.

Appointment of External Anditors

The Audit Committee 12 endorsing to the stockholders the re-appointment of Punongbayan &
Araullo a2 external auditor of the Company for the year 2019,



PROXY

The undersigned stockholder of GOLDEN BRIA HOLDINGS, INC. (the “Company™)
hﬂﬂb}' a.PPﬂlﬂEl- ar i his n.'h.'am‘_l:n, the 'I::]'m.‘i.rrrmn. af the
mesting, as attormey-in-fact or proxy, with power of subsamition, to represent and vote
shares registered in his/her/its name a8 proxy of the endemsymed stockholder, st the Annual
Stockholders” Mestong of the Company to be held at Villar SIPAG, San Ezeliel, C5 Exrension, Las Pifias
Caty on June 20, 2019 at 10:00 a.m. and ar any of the adjournments thereof for the purpose of acting en
the following matters:

1. Approval of the Audited Financial Smtements 2. Ranfication of all acts and resolations of the

for the year 2018 Board of Directors and Management for the
year 2018 unul 20 June 2019
QFYes LONe [JAbswmin Q¥es [No [JAbsmin
3. Election of the membe: of the Baard of 4. R:rn.]:rpm'inrmcnt af Pu.nmghﬂ.}';n A Araulbo as
Dhrectors, mchuding the Independent external auditor
Dhreczars, for the yvear 2019
Mo, of Votes AYes [No LJAbstain
Manuel B, Villar, |r.
Mardhbeth C Tolentno
Rizalito ]. Rosales
Frances Rosalie T,
Coloarn
Camille A, Viflar
Ana Mane V. Pagsibizan
(Garth F. Castafieda
Printed Name of the Stockholder Signature of Stockholder/ Date
Authorized Signatory

This proxy should be recetved by the Corporate Secretary on or before 13 June 2019, the deadline for
submission of prowies.

This proxy, when properdy executed, will be voted in the nmanner as directed heremn by the stockholder(s),
If no direction is made, this proxy will be voted for the election of all nominees and for the approval of
the matters 2mted above and fior such other matrers a5 may properly come before the meeting in the
manner described in the Infoomation Statement.

A stockholder giving a proxy has the power to reveke it at any mme before the nght granted s exercised.
A proxy will also considered revoked if the stockholder attends the meeting in person and espresses his

nention to voue in person,

MNotarzation of this proxy 15 not requiced,
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11.

SECURITIES AND EXCHANGE COMMISSION
SEC FORM 20-15

INFORMATION STATEMENT PURSUANT TO SECTION 20
OF THE SECURITIES REGULATION CODE

Check the appropriate bos:
[x] Preltminary Information Staterment
[ ] Definitve Informaton Statement

Mame af Rr:gistrn.nt ne speriﬁud i it2 charter

GOLDEN BRIA HOLDINGS, INC.
{formetly Golden Haven Memosial Park, Ine.}

Philizni

Province, country or other jugsdiction of incorporaton of organization
SEC ldentfication Mumber JE2T0

BIR Tax ldentification Code TH8-091-000

i i i 1744
Addeess of principal office Peostal Cesle
(632) 873-2922 / (632) 873-2543

Regictrant’s telephone number, including area code

Diate, ome and place of the meeting of secunty holders

June 20, 2019, 10:00 a.m.

Villar SIPAG, San Ezekiel, C5 Extension, Las Pifias City

Approximate date on which the Information Statemment is first 10 be sent or given 1o securiry
holders

May 21, 2019

Securifies repistered pursieant to Sections 8 and 12 of the Code or Sections 4 and B of the R5A:

Title of Each Class MNumber of Shares of Common Soock
Outstanding and Amount of Debt Qutstanding

Common Stock 644,117,649 Shares
Ave any or all of registrant’s securities listed in a Stack Exchange?

Yes_ m Bla

The Registrant’s common shares are listed on the Philippine Stock Exchange.

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




PART 1

INFORMATION STATEMENT

GENERAL INFORMATION
Date, time and place of meeting of security holders,

Date:  June 20, 2019
Tirme: 1000 ANL
Place:  Willar STPAG, Zan Ezxekiel, T3 Extension, Las Pinas City

The corparate mailing address of the prnespal office of the Registrant s San Ezekiel, C5 Extension, Las
Pifias Ciry.

Thiz Information Statement shall be sent to security holders a5 soom a5 prcticable after the approval
hereof by the Securities and Exchange Commission, but not kater than May 21, 2019

Dissenters' Right of Appraizal

There are no corpotate matters of action that will entide a shareholder to exercise a dght of appraisal as
provided under Secdon 80, Tide X, of the Revised Comporation Code of the Philippines (“Corporation
Code™).

None of the officers or directors or any of thesr associates has any substantial interest, direct or indirect,
in any of the matters to be acted upon in the stockholders’ mesting.

Mo director has informed the Registrant in writing that he intends to oppose any action to be taken at the

meetng,

{a) Mumber of shares ontstanding as of March 31, 201%:
Comumon: G 117649
(b Becord Date:  May 15, 2010

Each commeon share of stock of the Registrant & enttded to one (1) vote. Pursuant to Artcle 1, Section
7 of the Registrant’s By-Laws, every holder of voting shares of stock may vote duning all meetings of
stockhelders, including the Annual Stockholders” Meeting, either in person or by proxy executed in
writing by the stockholder ar his duly suthorized amaeney-in-fact.

Stackholders entided to vote are alzo entifled to cumulative voting in the election of directoss. Section 23
of the Corporation Code provides, in part, that *...in stock corpomations, stockholders entitled to vare
shall have the rght to vote the number of shares of stock standing in theis own names in the stock books
of the corporation at the tme fized in the by laws or where the by laws are silent at the ome of the
election. The =aid stockholder may: (a) vote such number of shares for as many persons as there are
direcroes o be elected; (B) comulate said shares and give one (1) candidate a5 many votes as the nomber
of directors to be elected; (b) cumulate said shares and give one (1) candidate as many votes as the

&



number of diseetoes 1o be elected muloplied by the number of the shares owned; or (c) distmibute them on
the same principle among as many candidates as may be seen At Provided, that the toral number of votes
cast shall not exceed the number of shares ouned by the stockholders az shown in the books of the
carposation multiphed by the whole number of directors to be elected. . ™

Eauits O bio of Forei { Local Sharehold

Foreypn and local securiry oomership as of March 31, 201%:

Foteign Filipino
Percent of Percent of Tonal
Class Shares g::l?m Shares S:;ﬁ:it:; ﬂusnht:::giug
Shares Shares
Common 83,622 0.01%s 644,054,027 99.99% 644,117,649

Security ovenership of cerain record and beneficial owners of more than 508 of the Registrant's voting
securties as of March 51, 2009%:

Mame of
Title of Mame/ Address of Beneficial Owner
Class of Record Owners and /Relationship with Mo, of %o of
Securities Relationship with Us Record Owner Citizenship Shares Held Ownership!
Common PCD) Nominee Fine Properties, Filipino 412,057 600 63970
Cofporation Inc./ Shares are
37/F Tower 1, The lodged with PCL
Enterprise Ctr.6766 Ayala  Nomines
Ave. cor. Paseo de Roxas,  Corporation, record
Makat City Oramer is not the
Shareholder beneficial owner?
Common Cambridge Group, Inc./ Cambndge Group,  Filipino 158,744,255 24.63%
Shares are lodped with [/ Shares ase {8,744, 255
PCID Nominee lodged with PCD shares are
Corparation, record Mommes ledged itk
Cramet is not the benefical  Carporation, record PCLY)
orarner’ Crommer is not the

heneficial cwner!

"Based on thy Company's total sswed and oursranding copiml] stocks os of March 36, 2009 of 644,117 649 coommian sbrares

M. Manuel B Villar, Jooand his sposse gae the controfling sharchalders of Fme Propertics, Ine The aght we vete the shases
held by Fine Properoes, Ine. has in the past been, ad 5 this prockboldess’ meeong & expected o be exerceed by ather M
Willar o Ma Baribech € Tolentmno,

Mine Properses Inc., is the Controlling Sharchalder of Cambsidpe Group, Iec. The dghr oo vote the shanes bebd by Cambridge
Goraiap, I bas in the past been, and in tls stockbolders’ mecting = expectsl to be esereeed by elther Me, Viller or Me
Maribeth O Tolengina,

APine Properties Inc. i3 the Contralling Sharchalder of Cambmdpe Sroup, Ine The dpht oo vare the shanes beld by Cambodge
Groap, Inc bas i the past been, and in this stockholders” mesting & cxpecnad to be exerdaed by cither Me. Villar or Me
Marbeth O Tolensies,



Comman PCTY Mominee Reeord Chamer 44 FJ'JiF':m‘: T, 50,470 1088
Corporation not the beneficial
37/F Tarer 1, The oamner
Enterprise Crr.
6768 Avala Ave. cor, Paseo
de Roxas,
Minkati City
Shareholder

Chther than the sbovementioned, the Company has no knowledge of any person who, as of the record
dare, was directly or indirectly the beneficial owner of, or who has voting power or investment power
(pursuant to 2 voting trest or other similar agreement) with respect to, shares comprsing more than five
percent (3%) of the Company's outstanding common shares of stock.

Security ownership of directors and execotve officers as of March 31, 2079:

v Amount and natre of ‘s . Percent of
Title of class Name of beneficial owner beneficial ownership Citizenship Clags?
Common Manuel B, Villaz, Jr. 1,000 Indirect Filipino {00
fC hairmean)
. Masibay 5t., BF Reson
Villagre, Takon, Las Pifias Ciry
Commen Manuel B. Villar, Je STLEOZ055 Indirect Fliping BE.62%
{Chairmman) !
., Mastbay 51, BF Resort
Willage, Talon, Las Pifas City
Common  Maribeth C Tolentno 2835000  Indirect Filipin (4%
(Prerident)
Block 1 Lot 2 Menda
Enbdrision BF Resort Village,

Talon, Las Pifias City

U P Momises Crrporation, is the segistered owner of shares benefichlly owned by parbapants m il Fhilippme Depository
EcTrase Corporation, & privale compeny ogmned o implement on sutomared book eotry sytom of bendling - secossics
waazctions in the Philippmes (D) Under the PCD. proceduses, when an issuer of o PCD-eligble tssue- il bokd 2
sockholdess’ meeting, the D shall exernse a pro-frorma proxy in faves of Re parricipants foe the tonal nomber of shares in their
respective principal secusities sooount os well a8 for the ol nomber of shared m theie chent segadities acooune. Fae the shares
Tkl in the principal securites account, the pastcipant concemed = apposntad ap proxy with fall voting rights and powers as
repatered owner af such shares.  For the shares held m the chent secunticd aecount. fhe paricipent coocermed is appointed as
prowy, with the obfigarion o constiture 2 subspeosy in favar of it cliengs with full voting snd eber vigh: foe the aumber of
sharcy benefichlly owsed by such clients.  Bxcept as indicased abowve, the Registrant b= not geare. of aoy invedtos beneficially
eramiing shares lodged with the POD, which comprise more than fve percent (5% of s Regietrmt's eotal osimsraceding capical
stock

? B o the Company's 1onl Essed and oussanding capmml smocks asof March 31, 20619 of 644,117,649 commaon shares.

T Ineludes 412,057, 800 shares held thru Fine Properties Inc., and 158, 744235 shares held thru Cambridge Groap, Inc.



Title of class

MName of beneficial owner

Amount and nature of
beneficial comership

Citizenship

Percent of
Clags?

Cammon

Cammean

Common

Comman

N/fA

M/SA

Frances Rosalie T. Coloma
(Diresiar, Chisf Fimancial Offfer,
Trearyrer, and Chief Tnformation
Offer

1-10 Granwood Villas BF
Homes, Quezon Cigy

Rixalito | Rosales

(Dt

Unit 5D, Da Vinied Tower,
Presidio Brirmany Bay, Sucar,
Muntinlwpa Ciry, Metro Manila

Camille A Villar

(Lhirevror)

t- Masibay 5¢., BF Resort
Village, Talon, Las Piias City

Ana Mane V. Pagsibigan
{Tndepemaent Director}
21 Matungao Bulacan, Bulacan

Garth F. Castanieda
{Tacipemdans. [Xirector)

Unit 802, The Amaryllis
Condomdniam 124 Sieer con
E. Rodriguez Ave.

Cruezon Lty

Cremma M. Sanmos

{Comparate Secretary)

Penthouse, Liberty Center, 104
H.V. dels Costa Street, Salcedo
Village, Makati City

Jo Marie Lazaro-Lim
{Assistant Corporate Secretary)
UGF Warldwide Corporate
Center, Shaw Blwd,,
Mandalayong Criy

500

100

333,700

Mone

Mone

Indireet

Indirect

Imdarect

Indirect

Tndisect

N/A

N/A

Filipino

Filipano

Filipine

Filipino

Filipito

N/A

MSA

LR

0,00

(.00

000%

00%;

N/A

HN/A



. . Amount and nature of - . Percent of
Tide of class Name of beneficial owner beneficial ownership Citizenship Class?

BiA hiark Auvrelin B. Dantes Mone MSA M/A M/A
{Tmsestor Reletions Officer)
San Exekiel, 5 Extenasion, Las
Pifias Ciry

MN/A bltles M. Teretit None MNIA N/A N/A
(Compianar Clfficer)
918 Grarte St. Hulo,
Mandahiyong City

Total 573,972,357 F9.11%

§ Bared o the Company fote) outrlending and died opifal stophe of 544,717 649 common chares ar of March 37,
28,

Exeept as indicated in the above mble, the above named officers kave no indirect beneficial ownership in
the regiztrant.

Except as aforementioned, no other officers of the Registrant hold, directly or indicectly, shaves in the

Registrant,
Yoring Trost Holders of 5.0% or More

The Registrant is not vanre of any persan holding move than 5.0% of & class of shares under a voting
trust or similar agreement.

in treel

The Registrant i& not aware of any sreangements which may result in a8 change in control of the
Registrant. Mo change in control of the Registrant has occurred since the beginning of its last hecal year.

Term of CiTce

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

Background Information

The following are the names, ages and cmzenship of the incombent directors,/independent directors of
the Registrant as of March 31, 201%:

MName Age Position Citizenship
Manuel B. Villae, Jr. 69  Director and Chairman of the Board Filipino
Marbeth C. Talenmno 53 Deecror and President Filipino
Rizalito |. Rosales 46 Dhrector Filipina
Director, Chiel Finance Officer, Treasarer, and Filipino
Frances Rosalie T. Coloma 56 Chief Information Officer
Camille A. Villar 33  Dicector Filipino
Amna Marie V., Pagsibigan 49  Independent Directar Filipino



Garth F. Castafieda 37 Independent Director Filipino

The fllowing are the names, ages and Gmrenship of the Registrant’s executive officers in addivon ta s
executive and independent directors listed above as of May 31, 2019,

MName Age Position Citizenship
Gemma M. Bantos 37 Corporate Secretary Filipino
Jo Marie Lazaro-Lim 40 Assistant Corporate Secretary Filipino
Mlaslk Aurelio B, Dantes 32 Investor Relapons Offices Filipino
Miles M. Terett 33  Compliance Officer Filipin

The following states the business expenence of the incombent directors and ofGcers of the Regstmnt for
the lasr five (5) years:

MANUEL B. VILLAR, JR., Diedor amd Chatrman of i Board Mr. Villur, 68, aus Senator of the
Philippines from 2001 to Juse 2013, He served as Senate President from 2006 wo 2008, He also served as
a Congressman from 1992 mo 2001 and as Speaker of the Houze of Representatives 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 mn 1973 with the degree of Masters in
Business Administration. He founded Camella Homes m the early 19708 and successfully managed said
company over the years, 1o become the largest homebuilder in the Philippines now known as the Vista
Land Group. Mr. Villar is also Chairman of the Baard of Vista Land & Lifescapes, Inc. and of Starmalls,
Inc. He was appointed as Chairman of the Board of the Company in 12 May 2017.

MARIBETH C. TOLENTING, Direder ard Preridenr. Ma. Tolentno iz 4 Cernfied Public Accounrant
and graduated from the University of the East with a Bachelor’s degree in Business Adminiseration. She
previously served ss the General Manager of the Company from 1999 to 2003, Ms. Tolentino currently
serves as the President of Vista Residences, Inc, Camella Homes, Ine. and Houwsehold Development
Corporation and a8 director of Vista Residences, Inc, and Camella Homes, Inc. Ms. Tolenono was
appointed Chief Operations Officer of the Company in February 2016

FRANCES ROSALIE T. COLOMA, Dirvctor, Chief Fimgmalal Offfcer and Chref Tnfermation Cijfier, graduated
cum lnude Fom the Univessity of the Plulippines with a Bachelor of Scence degree in Business
Administration and Accountancy. She is a Certified Public Accountant. She worked a: Finance Manager
af Alcatel FPhilippines Inc. and Intel Philippines. Inc., Country Controller of Ercsson
Telecommunications Philippines Inc, and Deal Finance Manager of Accennire Delivery Cenrer,
Philippines. She was also the Assistant General Manager of Maersk Global Services, Phalippines, and is
currently the Chief Financial Officer of the Starmalls group znd a director of Vista Land & Lifescapes,
Inc.. Ms. Coloma has been a director of the Company since July 2016 and was appointed Chief Financial
Officer in June 13, 2017.

RIZALITO ]. ROSALES, Director, Mr. Rosales graduated from the Ateneo de Manila University with a
degree in Bachelor of Science in Management, minor in Marketing. He attended his post-graduate studies
in business from De La Salle Universiy. He is the current president of Bra Homes, Inc., and was the
Managing Director for Vista Residences and Corporate Planning Officer of VLL from 2007-2016. He
was also Division Head for Polar Bealty from 2003-2006 and Crown Asia from 2001-2003 afrer holding
various Marketing and Sales functons in the company since 19935

CAMILLE A. VILLAR, Director Ms. Villar, graduared from Atenen de Manila University with a degree
in Bachelor of Science in Management. She tock Management in Business Advundseration, Global
Executive MBA Program in IESE Business School, Barcelona, Spain. She joined the Corporare
Communications Group of Brittany in 2007 until she assumed the positon of Managing Director of the
Vista Land Commercial Division. She is also a Director of Vista Land & Lifescapes, Ine and of AllValue
Holdings Corp. She has been a director of the Company stnce 30 August 2017,

ANA MARIE V. PAGSIBIGAN, Indepensens Dhirrctor. Arty. Pagzibigan gmduated from the Unsversiry of
I



the Philippines with a Bachelor's degree in History and from San Sebastian College wath a Bachelor's
degree in Law. She previously served as a director and the legal counsel of Grear Domestic Insuranee. She
i7 currently the legal counsel to SEDAS Secunty Specialists. Atty. Papsibigan was appointed as
independent directar of the Company on May 2016

GARTH F. CASTANEDA, [ndependem Director, Atty. Castaneda praduated from the University of St
Tomas with a Bachelor’s degeee in Accourtancy and from the University of the Philippines with a
Bachelar's degree in Lavw. He previously served as a consultant of the Povatization Management Office.
He is currently a parmer at SYMECS Law and serves a5 a director and the Corporate Secretary of each of
Fhoenix Solar Philippines, Ine. and Communications Wiseless Group (Philippines), Inc. Any, Castaneda
wn :.P-pn‘inrad n% independml tHirector of the l!:-:':m]'!a:n}- i I'r{ﬂ.}' 206G

GEMMA M. SANTOS, Coporate Seorefary. Amy. Santos, graduated com lande with the degree of
Bachelor of Arts, Major in History from the University of the Philippines i 1981, and with the degree of
Bachelor of Laws also from the University of the Philippines in 1985. She is a practicing lawyer and
Special Counsel in Picazo Buyeo Tan Fider & Santos Law Offices and Corporate Secretary of various
Philippine companies, including Vista Land & Lifescapes, Inc. She was appomted as corporate seeretary
oy 22 Drecembres 2017,

MARE AURELIO B. DANTES, Imerfar Ralations Offier. Mr: Dantes, graduated from the Univessity of
the Philippines with & Bachelor's degree in Joumnalism. He holds a Master's degree in Business
Administration from the National Univessity of Smgapore. Prior to joining the Company, Me. Dantes
joined the Corporate Communications Group of the Commercial Division of Vista Land & Lifescapes,
Ine. Mr. Dantes was appointed as Investor Relations Officer of the Company on 1 Cietober 201 5.

MILES M. TERETIT, Compiione Offficer. Ms. Teretit graduared from University of the East Manila with
1 Bachelor of Seience degree in Business Administration, Major in Accounting. She 15 2 certified public
accountant. She worked as senior associate in 3GV, Corporate Planning Manager in PepsiCola Products
Philippines, Inc. and is curendy the Chief Accountant of Golden Bria Holdings, Ine. Ms. Teretit was
appointed Complisnce Officer of the Company on 16 July 2018,

Board Meering Attendance®
Feb  Feb  May Msy  Jul Mep Aug Sepr Sepr Mow Dec
Dhivactor's Mawe 1 = B 11 B W 1t 4 1 2 3
Manuel B, . "
Villa, It P oD r R i I P PP P
Mardbeth € " " y
Tkt PO P PP P B P P 1 ;
Jay ). ' : B : 8 ;
Sk P P P P P WA NA NA NA NA
Frances Bosalc 3 .
T Coloma P i P i i P P P F 7 P
e P ®» P® © ® P ¥ B B P P
A
Ana Merie V. ) )
bagaibigan P P P P ®* P PF P P
Ganh F. , , ] , "
St P PP P A i I i P
Razalito | ; : . y . y
Mdle MA° NA NA NA MA NA P P 0 [ i
Legend : (A) Abiens, (P) Preseas, () Nt appdboabd
* Mevtings of the Board for 2018

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



The By-Laws of the Registrant conforms with SRC Rule 38, 25 amended, with regasd o the nominaton
of independent directors of the Registrant. Amicle IT1, Sections 2 and 9 of the Regstant’s By-Laars
provide as follows:

“Section 2. Independent Directors — There shall be at least too (2)
independent disectars or dguch number of ndependent direerors that constimres
taenity percent (2000 of the members of the Board, whichever iz lesser, but in no
case less than two (2). For this purpose, an independent director shall mean & person
other than an officer or employee of the corporation, its parent or subsidiaries, or
any other individual having relationship wath the corporation, which would mierfere
with the exerciee of independent judgment in the fulfillment of the responsibilities of
a director and as may be further defined by lvw or regubations from ame to dme.

The conducr of election of independent direcrors shall be in accordance with
the standard election procedures for regular directors s provided in these By-Laws,
subject to such rles as may be required by law or regulaton from ome to tme.

Tt shall be the responsibiliey of the Chairman of the Meeting ro inform all
stockholders in anendance of the mandatory requirement of electing independent
directors, and o ensure that independent directors are elected durng the
stovckholders’ meeting.

Specific slors for independent directors shall not be fAlled wp by the
ungualified nominees.

In ease of filure of decton for ndependent director, 8 separate election
shall be called te Bl up the vacaney. (<D aoremded g Mand 27, 20151

Bection 9. Momimaton Commitee - The Nomimaoon Committee of the
Board shall have at least three (3 members all of whom should be disectors and at
least one of whom shall be an independent director. The Nomination Committee
shall promulgate the puidelines for the nomination and screening of the regular and
independent directors consistent with the current requirements of applicable laws oz

regulations,

Only a stockhaolder of record entitled to notice and o vore at the ¢ or
special meeting of the stockholders for the election of directors ghall be qualified o
be nominated and elected as a segular or independent director of the Corpomation.
{olr comemded o March 27, 20},

On the other hand, SRC Rule 38, as amended, provides in part as folloos:
g Momination and Election of Independent Drector/s
The following rules shall be applicable to all covered companies:

A, The Nomination Committee (the *Commirtee") shall have at least three (3)
members, one of whom is an independent director. It shall promulgate the
guidelines or critena to govern the conduct of the nomnatton. The same
shall be properly disclosed in the Registrants information or proxy
smtement or such other reports reguired o be subminmed to the

Cetnmusaiog.

B. Nomination of independent director/s shall be conducred by the
Committes price to 2 stockholders' meeting. All recommendations shall be
signed by the nominating stockholders wogether with the acceptance and
conformity by the would-be nominees.



0 The Committee shall pre-sereen the qualifications and prepare o fnal list of
all candidates and put in place scresning policies and parameters to enable it
to effectvely review the qualifications of the nominees for independent
directors.

L. After the nomination, the Committee shall prepare o Final List of
Candidates which shall contain sll the informaton about all the nominees
for independent directors, as required under Pare IV {A) and [C) of Annex

*C" of SRC Raole 12, which list, shall be made svaidable to the Commission
and s all stockholders I!h:h::lug:h thae Flilng and digtnbution of the
[nformanon Smtement, in sccordance wath SEC Bule 20, or in such other
reparts the Registrant i sequired to submit to the Commission. The name
of the PETSEN OF Froup ol persons wha recommended the nominaton of
the independent director shall be identified in such report including any
relatonehip with the nomines,

E. Only nominess whose names appear on the Final List of Candidates shall
be elimble for election a8 Independent Director/s. No other nominations
ghall be entermained after the Final List of Candidates shall have bhesn
prepared. Mo further nominations thall be entertained or allowed on the
finor dunng the actual antual stockholders'/'memberships’ meeting ™

The Registrant has complied with the guidelines on the nomination and election of independent directors
set forth in Rule 38 of the Amended Implementing Rules and Regulatons of the Securities Regulation
Code. The Nominagons Committee of the Registrant is composed of Manuel B. Vllar, Je. a8 Chairman
and Manbeth C. Tolentino and Ana Mare V. Pagsibigan as members.

Directors elected during the annual meeting of stockholders will hald office for one year uanl thesr
successord ave duly elected and qualified. A director who was elected 1o fill any vacancy holds office only
fior the unexpired term of his predecessor.

Mo director has resined or declined to stand for re-election to the Board of Directors since the date of
the last annual stockholders” meeting due to disagreement with the Regitrant on any matter relating o
the Registrunt’s operations, policies or practices.

Orther than its executive officers, no other emplovee is expected to make a significant conmbution to the
Business of the Cﬂmpmy.

To the best knowledge of the Company, none of iis directors and execunve officers, or persons
aominated to such positions, is related to the others by consanguinity or affiniry within the fourth avil

degree.

Except us 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 teaneaction during the last two (Z) years in which any
divector or executive officer of the Company or any of their immediate family members had a direct or
inddirect interest

MNane of the aforementioned directors or executrve officers s or has been involved in any criminal or
hankruptey proceeding, or is or has been subject to any final judgment of a competent court barring or

otherwize limiting his involvement in any wpe of business, or has been found to have violated any
securities laows during the past five (5) years and up to the date of this Informanon Statement.

Compensation of Directors and Executive Officers
Execuotive Compensation



The compensation for its exeoutive officers for the years 2017 and 2018 {actual) and 2019 (projected) are

ghoam belows
MName and Principal Position Year Salary Bonus | Other
5
Manud B. Villar, Je*  Chairman
Manbeth C. President
Tolenting®*
Chief Frnancial
Franees Rogakie T, Ciffeer f Chief
Coloma*= Intormation Chcer
Rizalice . President of Bra
Resales ™+ Heomes, Inc.
Ma, Teresa P, Treasurer of Bos
Tumbaga**** Homes, Inc.
Acmal 2017 | P26.48M | P214M Mone
Aggregare |
executive Actual 2018 | PIL19M | P3OTM | None
compensation for
above named Projected P35.99M | P3TIM | None
officerns 1) b s
Aggregate Actual 2017 P26.48M | P2Z.14M | MNone
CEECUIVE
compensation of all Actual 2018 P3219M | P3O0TM | None
other officers and
directors, unnamed Projected 2019 P35.90M | P37TIM | None
Standard arrangements

Each director of the Company recetves a per diem of Php13,000 derermined by the Board of Dhirectors
for amtendance in a Board meeting and 4 Php15,000 allowsnce for attendance in a comminee meeting
rexcept for independent divectors).

Other arrangements

Except for each of the individual Directoss’ participation in the Board, no Director of the Company
enjoys other arrangements such as consulting contricts or similar asmangements.

There are no special employment contracts berween the Company and the named executive officers-



There are no ouwtstanding warrants or options held by the Company’s CEQ, the named executive officers,
gnd all officers and directars as a gproup.

Sienifi I

While the Company values the contnbuton of each of its executive and non-executive emplovees, the
Company believes there 15 no non-executive employee that the resignation or loss of whom would have a
material adverse impact on the business of the Company, Other than standard employment conteacts,
there are nospecial armangrernents with non-executive employees 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 ransactions i3 oo ensure thar these wansactions are entered
into on terms comparable 1o those avallable from unrelated third partes.

For fusther informaton on the Company's selated party transactuons, including derailed breakdowns of
amounts receivable from and amounts payable related to parties, see Bote 16 of the Company’s Gnancial
statements as of March 31, 2018 included in this report.

Independent Public Accountants

Punongbayan & Amullo, independent certified public accountants, audited the Company's consolidated
finandal statements without gualification as of and for the years ended December 31, 2016, 2017, and
20148, included in this report.

Punongbayan & Arsullo has acted az the Company’s external auditors since June 15, 2015. Nelson ],
Dinics is the current audit partnes for the Company and the other subsidiades: The Company has not had
any disagreements on accounting and financial diselosures with its cusent exteenal auditors for the same
perods or any Eu'hanucnt interim period. Punongbayan & Amullo has neither shareholdings i the
Company nor any oght, whether legally enforceable or not, to nominate persons or to subscribe for the
securities in the Company. Punongbayan & Aranlle vall not receive any direct or indirect intepest in the
Company or in any seourites thezeof fmclﬁdmg optons, wimants or oghts thereto) pursuant to of m
comnection with the Offer. The foregoing is in accordance with the Code of Ethics for Professional
Accountants in the Philippines set by the Board of Accountancy and approved by the Professional
Regulation Commission.,

In relation to the audit of the Company's annual financal statements, the Company's Compomate
Govermnance Manual provides that the audit comminee shall, among other actvities (i) evaluate significant
issuwes repocted by the external auditors in reladon to the adequacy, efficiency and effectiveness of
policies, controls, processes and sctivites of the Company; (if) ensure that other non-audit work provided
by the extermnal suditars are not in conflict with their functions as extemal suditors, and (i} ensure the
compliance of the Company with acceprable suditng and accounung standards and regulations.

The following table sets out the aggregate fees billed for each of the last swo years for professional
services rendered by Punongbayan & Araulle:

2017# 2018+

Audit and Audit-Related Fees: 2 800, 000,00 2.350,000,00
Fees for services that are nosmally provided by
the extemal awditor in  connection  with
statatory and regulatory filings or engagements

All other fess - .

TOTAL P2,200,000.00 Php2,350,000.00

* Consplrdated auddl fFer of the parent and the subsidiary



Since the incorporaton of the Registrane in 1982, there was no instance where the Registrant’s public
accountants resigned or indicated that they decline o stand for re-election or were dismissed nor was
there any imstance where the Remstrant bad any dissgreement wath its public accountants on any
accounting or finzncial disclosure issue.

The 2018 audit of the Registrane is in comphance with paragraph (3)(b)(iv) of SRC Rule 68, a3 amended,
which provides that the external auditor should be rotated, ar the handling partner changed, every five (5)
years ar earier.

For Changes in Accounting Policies, refer to Now 2 — Adopton of New and Amended PFRS under
Sommary of Significant Accounting Policies discussion on the Financial Staterments a3 of and for the year
endded December 31, 2018 incladed m this report.

In reladon to the audit of the Regsoant's annual finandal statements, the Registrant’s Corpomate
Govemance Manual provides that the Registrant’s Audit Committee shall, among other actvites, (i)
evaluate significant issues reported by the external auditors in relation 1o the adequacy, efficiency and
effectiveness of policies, controls, processes and acovities of the Registrant; (1} ensure that other non-
gudit work provided by the external auditors are not in conflier with their functons as external auditoes,
and (i) ensure the compliance of the Registrant with acceptable anditing and accounting standards and
regulations. The Audit Committes of the Regstrant s composed of Ana Mare V. Pagsibigan, the
Chairman, and the comminee members Garth F. Castaneda and Frances Rosalie 'T. Coloma.

OTHER MATTERS

it ith R R

The following reports will be submirted for approval by the siockholdess:

1. The President's Repost; and

2. Aundited Financial Statements for the year 2018,

Other Proposed Actions

1. Ratification of all acts and eesalutions of the Board of Directors and Management for the year 2018
and undl 20 June 2019 as set forth in the minutes 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 varous resolutions of the Board, including election of members of the Board of
Diirectors, appointment of officers, acceptance of resignatons of directors and officers, change in
Company name, [aze these correct? Weren't these resolutions passed i 2017, not 200187] approval of
Cruartesly and Anmual reports of the company as filed in the SEC and the PSE, as well as apening
and closure of various investments and deposit accounts and designation of authonzed signatones for

such accounts, purchase of land, development of memonal park projects, trademark registration, and
appointment of authorized representatives for varous matters.

2 Appointment of External Auditoss.

7



Li ced
MMawnrer-of noding

In all irerns for approval, except in the election of directors, each share of stock entitles its repistered
CFVTRET G One vl

Far the purpose of electing disecrors, a stockholder may vote such number of his shares for as many
persons a8 there are divéctors 1o be elected or he may cumulate ssid shares and give cne candidate as
many votes a5 the number of divectors to be elected muloplied by the number of his shares shall
equal, or he may distibote them in the same principle among 24 many candidates as he shall see fir

Unless required by bw, or demanded by a stockholder present or represented sr the meeting and
entitled o voue therear, voting need not be by ballot and will be done by show of hands.

|"witme requremments

{a) With respect to the election of directors, candidates who received the highest number of votes
shall be declared elecred.

ih] With respect to the adoption of the Audited Financal Smtements for the yvear ended 31
Dwecember 2018, the vote of majorty of the outstanding capital stock entided to vote and
represented in the meeting s required to approve such matoees,

Merbod of cosmisng voler

The Corporate Secremary will be responzible for counting vores based on the number of shares
enttled to vore owned by the stockholders whio are present or repeesented by proxies at the annual
meetng of the stockholders,

UPON THE WRITTEN REQUEST OF A STOCEKHOLDER, THE REGISTRANT
UNDERTAKES 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 S5EC FORM 17-A
SHALL BE ADDRESSED AS FOLLOWS:

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

Artention: Frances Bosalie T. Coloma



PART I1

MANAGEMENT REPORT

L FINAMNCIAL STATEMENTS

The Financial Statements of the Registrant as of and for the vears ended December 31, 2018 are
mcorpoated hesein in the secompanying Index to Finandal Statements and Supplementary Schedules.

IL. INFORMATION ON INDEPENDENT ACCOUNTANT

Punonghavan & Araullo, independent cernfied public accountants, andited the Company's consolidared
ﬂnaﬂ:iﬂ sralemEn withonat qu:l].'iﬂl:a!:il:'&-n L3 -;,:lf arfncd l:_lm' the vears enrl-:d. ]::'He;m:ni:mr 31. 21:]1.3 mr_]udnd ‘in
this report.

Punonghayvan & Aesullo has acted as the Company's external auditoss since June 13, 2015 Nelson .
DHnio i the curpent awdit pastner for the Company and the other subsidiades. The Company has not had
any disagreements on accounting and financial disclosures with its current external auditors for the same
FlEl.'i.ll"h‘it (&) o any ﬁubﬁmluent i:r.||:£ri.|11. 'p-::l.-;,:l:f_ ':F'l.ml:_mg'bn}'pn E: .|"'|.mu.'|]-;:| ez ngilht.r $1‘.|H.TE|.'|.{M.I.I‘L§$ in the
Company nor any right, whether legally enforceable or not, to nominate persons or to subscribe for the
securifies in the Company. Punonghbayan 8 Asaullo will not receive any direct or indirect intepest in the
Company of in any securities theseof (ncluding options, wirrants of sights thereto) purssant to o in
connection with the Offer. The foregoing is in accondance with the Code of Ethics for Professional
Accountants in the Philippines set by the Board of Accountancy and approved by the Professional
Repulation Comirtssion,

In relation to the sudit of the Company's annual Gnandal statements, the Companys Corporate
Governance Manual provides that the audit commuttee shall, among other activites {i) evaluate significant
issues reported by the external auditoss in relation o the adequacy, efficiency and effectvensss of
policies, controls, processes and activities of the Company; (i) ensure that other nan-audit work peovided
by the external audivors are not in conflict with their functions as external auditors; and (i) ensure the
compliance of the Company with acceptable aediting and accounting standards and regulsnons.

The following table sets out the aggrepate fees billed for each of the last two years for professional
services rendered by Punongbavan & Araulloc

21T 2015*

Audit and Avdit-Related Fees: 2 B0 000 2,354,000, 00
Fees for services that are normally provided by
the external suditer in eonmectton  with
statutory and regulatory filings or engagements

All other Fees - =

TOTAL P2, 300, W 0.00 Php2,350,000.00

*Consmiiated andis feer of the parent mnd the sbsidiary



11L. MANAGEMENT’S DISCUSSION AND AMNALYSIS{ TC "ltem 6. Management's
Discussion and Analysis or Plan of Operation”™ \ {1 C 41 "3" }

REVIEW OF YEAR-END 2018 VS YEAR-END 2017

RESULTS OF OPERATIONS

Reventes

The revenues of the Company increased from 83,685 million for the vear ended December 51, 2017
te ®5,775 million for the year ended December 31, 2018, incressing by 56.7%. This prowth was
primanly antmbutable to the folloaing:

-

Real ecstave sales mereased by 58.4% from 83,571 million for the year ended December 31,
2017 o PE655 million in the year ended December 31, 2018, due mainly to increases n
sales of residential units and memonial park lots.

Interment income grew from $#28 million for the year ended December 31, 2017 to B33
million foe the year ended December 31, 2018, increasing by 17.3%, due to a higher number
of mterment services rendered for the year

Interest income on contract recervables decreased from B73 million for the year ended
Drecember 31, 2007 o B51 million for the year ended December 31, 2018, This 30.3%
change was due mostly to an increase in bank or govemment financed sales compared in-
house financed sales over the year compared to previous year,

Income from chapel services increased from P13 million for the vear ended December 31,
2017 to B3 million for the vear ended December 31, 2018, The 177 2% mcrease was due to
the higher number of memonal services and crematon packages avmled of by consumers
from the company dusing the year.

Costs and Expenses

Cost and expenses of the Company increased from B2,725 million for the year ended December 31,
2017 to B4,100 million for the year ended December 31, 2018, The 50.4% mncrease in the account
was mainky attributable to the following

Cost of sales and services increased from PLETS millien for the yext ended Decembes 31,
2017 to P2,381 million in the year ended December 31, 2018. The 53.7% increase was due
mainly to an increase in both residential units and memorial lots sold, as well as the increase

in services rendered owver the peniod.

Other operating cxpenses increased by 43.3%, from P851 million for the year ended
December 31, 2017 o #1218 million in the year ended December 31, 2018. The merease
was due primarily to increases in commissions due 1o higher sales and in salanes and wages
due to new projects opened ot lmunched during the period.

Luher Income = Ner

Cither income - net increased from P49 million for the year-end 2017 1o $124 million for the year
end 2018, The 155.3% increase was duc pomasly to increases in fAnance income on past due
aceounts and forfeited sales,



Jax Expenge

Tax expense decreased feom $310 million for year-end 2017 1o P232 million for year-end 2018, The
25.2% change 15 attnbutable to the decrease in deferred ax expense relating to orginanon and
reverdal of temporary differences recosded aver the peood.

Mg Tncome

Asg a result of the movements above, toml net pr\-::lﬁls inereased from B6 million far the Jﬂ:u,:l;\-:nl;[
2017 o B1,568 million recorded in vear-end 2002, or an increase of 124.3%

For the year-end 2018, there were no seasonal aspects that had a material effect on the financial
condition o results of the operations of the Group, MNeither were there any trends, events, or
uncertainties thar have had or are reasonably expected to have a materal impact on the net sales or
revEnues ar ineome from -c:-:mt-inuin.g :I'Fenl:ir_ms- The Gmu.p iz not romre of events that vall muse a
material change in the relatonship between the costs and the revenoes.

Thepe are no spnificant slements of income or loss, which anses from the Company’s conbnuing
operations,

FINANCIAL CONDITION
As of December 31, 2018 vs. December 31, 2007

The Company’s total assets was recorded at #18,384 million a3 of December 31, 2018, increasing by
39.2%, from B13.205 million recorded a: of December 31, 2017, due to the following:

® (ash on-hand and in-banks decreased by 3TV, from B7% million as of December 31, 2017 o
8501 million az of December 31, 2018, mainly due © expansion related acovities done during the
TEAL

® Towl conteacts receivable and conteact assets, including non-cumrent, increased by 45.3% from
B5,609 million 25 of December 31, 2017 1o #8,152 million as of December 31, 2018 dus to an
increase in sales on account recorded over the penod compared to previous year.

* Due from related partes decreased by 92.2% from #106 million as of December 31, 2007 w
P8 million 13 of December 31, 2018 due primarly to collections dunng the year.

s  (Other receivables increased by 98.2% from B503 million s of December 31, 2017 1o
P99 million as of December 31, 2018 doe primadly to an increase in receivables from
contmerors and hrokers brought about by expansion recorded dusing the period.

# Real estate inventories increased by 36.3%, From P4.729 million as of December 31, 2007 to
6,445 million az of December 31, 2018 due to the expansion of existing Company projects and
launches of new projects dunng the period.

s Other current assets, inchoding security deposin, increased by 78.5%, from 8728 million as of
December 31, 2017 to PL301 million as of December 31, 2018, due mosdy from puschased
construction materials related to consmuction of residental houses as well as an increase in
prepuid commussions, security deposits and creditable wathholding taxes brought about by higher
sales durng the year.

zl



Property and equipment increased by 18.9%, from B278 million as of December 31, 2017 10
B330 million a5 of December 31, 20M8, due pomarily to the purchase of addidonal property and
equipment tor the year.

Investment propesies inceeased by 55.6%, from P378 million as of December 31, 2017 o
P53T million az of December 31, 2018, due mainly to acquisigon far the year.,

The total liabilines of the Company increased by 41.6%, from £ 8,640 million as of December 31, 2017
o $12,305 million as of December 31, 2018, due to the following:

Toml Interest-beanng loans, inchuding non-ourment, mereased by 32.9%, from 81,502 million as
of December 31, 2017 wo #1,997 million as of December 31, 2018, due mostly to interest-
beaning loans chisined by the Company during the year.

Trade and other payables increased by 45.4% from 83,020 million as of December 31, 2017 to
$4,392 million as of December 31, 2018, due mostly to an incresse in teade payables as past of
the company’s expansion program.

Rew land pavable increased by 36.9% from BL156 million as of December 31, 2007 to
£1,582 million as of December 31, 2018 due to the acquisition of land on account in line with
the Company’s expansion plans.

Cusromess” deposits increased by 105.8% from #9923 million as of December 31, 2017 1o
B1.899 million as of December 31, 2018, due o an incresse in sales for the year,

Due to related parties decreased by 5.4% from #1007 million as of December 31, 2017 to
B353 million as Decermber 31, 203 due o repayments of advances from affibares dudng the
Vear.

Inecdne tax payable incressed by 8533% from $2 million as of Decernber 31, 2017 o 820
million as of December 31, 2018 due primarily to an inerease income and tax adjusements made
for the year.

Dieferred tax liahilities (net) increased by 22.9%, from B812 million as of December 31, 2007 to
998 million as of December 31, 2018 due primanly to an increase in anreabized geoss peofit
during the penod

Reserve for perpemal care increased by 60.2% from $#266 million as of December 31, 2017 m
P426 million a5 of December 31, 2018 due to the parallel increase in memonal lot sales on
account recorded for the pedod.

Retirement benefit obligatdon increased from #1 milion as of December 31, 2017 10 P38
million as Decemnber 31, 2018 due to an increase in the present valee of the obligaton as
recorded for the pericd.

Total stockholder’s equity inereased by 34.6% from $4,516 million a: of December 31, 2017 to
6,079 million az of December 31, 2018, due to the following:

An 174.3% increase in retained earnings, from B8%6 million in December 31, 2017, o #2459
million s of December 31, 2018, mainly due to the inceesse net income recorded for the year
ended Diecember 31, 2018,

A 13.4% mncrease in revaluation reserves from BS million as of December 31, 3007 mw
6 million az of December 31, 2018 mainly due to the remeasurements in post-employment
defined benefit plan.
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Conzidered as the top five key performance indieators of the Company for the period as shoun helows

EEY PERFORMANCE INDICATORS

Liguidiey:

Current Ratio Current Assets/Current Liabilicy 1.51:1 1.57 :1
Solvency:

Debr-io-Equity Ratio Toral Diebt/ Total Equity 0351 1.33:1
Asger-to-equity:

Asset-to- Equity mafio Total Assets/ T'atal Equity 3021 2.92:1
Interest-rate-coverage:

[nterest-mate-coverage mtio EBITDA/ Finance Costs 19.62: 1 2697 :1°
Profitabiliy:

Rermum-on-equity Net Income/ Equity 25.7%% 15.48%

Matenial Changes to the Company’s Statement of Financial Position as of December 31, 2018
compared to December 31, 20017 (increase / decrease of 5% or more)

#  Cash on-hand and m-banks decreazed by #2M milion oc 37%%, from B79% million es of
December 31, 2017 o #5001 million as of December 31, 2018, mainly due to expansion related
actvite: done over the period,

#  Total contracts receivable and contract assets, including non-cuceent, increased by #2,543 million
45.3% from 85,609 million as of December 31, 2017 to 8,152 million 25 of December 31, 2018
due o an mesease in sales on account recorded over the period compared o previous vear

&  [Due from celated Fﬂ[l,'i,ﬁ decreased by 92.2% from P16 million as of December 31, 2017 to
$8.27 million s of December 31, 2018 doe pamarly to collections during the year.

*  Onher receivables increased by $494 million or 98.2% from £503 million as of December 31,
2017 o B9% million as of December 31, 2013 due pamarily 1o an merease in receivables from
conteactors and beokers brought about by expansion recorded duning the pericd.

»  Heal estate inventode: inceeased by BLTI6 milion or 36.3%, from E4.729 million a: of
December 31, 2017 to P6,445 million a3 of December 31, 2018 doe to the expansion of existing
Company projects and [sunches of new projects dunng the pennd.

o  (her current asgets, mchuding secunty deposits, increased by #5721 million or 78.5%, from PT28
million a5 of December 31, 2017 1o L3301 million a: of December 31, 2018, due mosty from
purchased constructon matemals related to construction of residential houses as well as an
inerense in prepasd commissions, security deposits and creditable withholding taxes brought abouat
b:.' |'|:-|E'|_'||-1' salis c'.'uring the s

& PI-}]:".'I‘I.‘!.’ and W]ipmm# {:n::t_:l increpsed 1}!.' P52 million oo 1B.9%, o P27 million as of
Drecember 31, 2017 to $#330 million as of December 31, 2018, due pomanly to the purchase of
additional property and equipment during the period.

* Investment properties increased by P210 million or 55.6%, from #378 million as of December
31, 217 to R8T milion a5 of December 31, 2018, due mainly to land acguisiden recorded for
the yekr,
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Total Interest-bearing loans, including non-current, increased by #LI4T million or 32.9%, fram
1,502 million a: of December 31, 2017 o $1,997 million as of December 31, 20N 8, due maostly
to interest-bearing loans chtined by the Company dusing the pedod.

Trade and other payables mncreased by BLATE million or 454% fom B3020 million a5 of
Drecember 31, 2017 o 84,392 million as of December 31, 2018, due mestly to an incresse in
trade payibles az part of the company’s expansion pogram.

Faw land payable increased by B426 million or 36.9% from #L156 million 12 of December 31,
2017 1o PL5E2 million a5 of December 31, 20M8 due to the acquisition of land on account in
line with the Company’s expansion plans,

Customers’ depasits increased by 976 million or 105.8% from P923 million as of December
31, 2017 ro B1L390 million as of December 31, 2018, due 10 an incresss in sakes for the vear.

Due to related parties decreased by P55 million or 5.4% from #1,007 million as of December
31, 217 o P952 million as December 31, 2018 due o repavments of advances from affiliates

during the year.

Income ax payable increased by B18 million or 833% from $2 million as of December 31,
2017 ro 20 million a5 of December 31, 2018 due primasily to an increase income and tax
adjustments made for the yeae.

Deferred tax liabiliges (nef) increased by $136 million or 22.9%, from BS12 million as of
December 31, 2017 to P98 million as of December 31, 2018 due pomarily to an inceease in
nnrealized gross profit during the perdod

Reserve for perpetual care inceeased by $160 million or 60.2% from #266 million as of
December 31, 2017 to P426 million sz of December 31, 2018 due to the parallel increase in
memaoral lot sales on account recorded for the penod.

Retirement benefir abligacon increased by P37 milbion, from P1 million a5 of Decembes 31,
2017 to B38 million 35 December 31, 2018 due to an inerease i the present value of the
obligation as recorded for the period.

Tatal stockholder™ équity increased by $#1,563 million or 34.6%, from # 4,516 million as of
December 31, 2017 to 6,079 million as of December 31, 2018, This change was pomanly due m
the 174.3% mcrease in retaned carnings from P896 million as of December 31, 2017 1o B2,459
million 25 of December 31, 2018, and a 13.4% increase in revaluation reserves from BS million
a5 of December 31, 2007 to P8 million as of December 31, 2018

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

Real estare sales increased by 22.084 million, from P3,571 million for the year ended December
31, 2017 ro #5,655 million in the year ended December 31, 2016, The 58.4% increase was due
primarily to the increase in sales of memorial park lots and of residensal units.

Interest income on contzact receivables decreased by 222 million, from 273 million for the year
ended Decernber 31, 2017 to BS1 million for the year ended December 31, 2018 The 30.3%
decrease was due mainly to the merease of bank and government financed sales compared o in-
house financed transactions made during the periad.
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*  Income from chapel services increased by 23 million, or by 177%, from #I13 million for the
vear ended Decemnber 31, 2017 ¢o 36 million for the year ended December 31, 2018 due to the
increase in memorial and cremation services rendered during the period.

=  [Interment income meredsed by BS million or 173%, from #28 million for the year ended
Becember 31, 2007 to B33 million for the vear ended Drecember 31, 2018, due to an tncrease In
the number of int=rment services rendered for the vear,

&  Cost of sales and services increased by 21,007 million or 53.7%, from #1875 million for the
vear ended December 31, 2017 to 2,881 million in the year ended Diecemnber 31, 2018, due
primanly to the increase in memonal park lot and residennal lot sales made during the period.

®  Other operating expenses increased by B368 million, from B851 million for the year ended
Decermnber 31, 3017 w FLIIR million in the year ended December 31, 2018, The 43. 3% increase
was due ]:lmnp.rﬂf to increases in commissions due to higher sales, and in salaries and wages due to

new projects launched during the penodd.

*  Oither income = net increased by B76 million, from B49 million for the vear ended Diecember
31, 2007 to P124 million for the year-end 2018. This was due pamanly to the increase n interest

income on forfeited sales and past due accounts.

¢ The Company's tix expense decreased by P78 million, om B30 million for year-end 2017 w0
£232 million for year-end 2018 The 25.2% decrease was mainly armbutable o the decrease in
deferred tax expense pelating to orgination and reveesal of temposary differences recorded over
the periad.

L Met Profit grew by B869 million, from 8699 million for year ended December 31, 2017 o
#1,568 million for the year ended December 31, 2018, The 124.3% increase was pomanly due to
the higher sales and revenues from operatons of the company during the period

There are no other material changes i the Company’s financial positon (changes of 3% or more) and
conditdon that will warmant 3 more detalled discussion. Purther, there are no material events and
uncertaintes known o management thar would impact or change reported financial information and
condition on the Campany.

REVIEW OF YEAR-END 2017 VS YEAR-END 2016
RESULTS OF OPERATIONS

Revenues

Revenues increased from #815 million for the year ended December 31, 2016 vo £3,685 million for
the vear ended December 31, 2017, The 352% increase in the account was primarily annburable o

the following:

o Resl estate sales inereased from B7TZ million for the year ended December 31, 2016 to
3,571 million in the vear ended December 31, 2017, The 363% tncrease was due primarly
to the real estate sales recorded by Bris Homes which amounted 1o #2,551 million for the
year ended December 31, 2017, Sales of columbamum vaults and memoral lots also
increaged by 32% from BT72 million for the vesr ended December 31, 2016 o 81,020
million for the vear ended December 31, 2017,
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* Interment mcome increased by 2T% from #22 million for the year ended December 31,
2016 to #28 million for the vear ended December 31, 2017 due to inceease in the numbes of
mterment services rendered for the year.

*  Interest moome increzsed by 258% from #20 million for the year ended December 31, 2016
to #73 millien for the year ended December 31, 2017 due pamarily to the recorded interest
tncome from Bria Homes amounting o 241 million for the year ended December 31, 2017,
Interest income from contrets seceivable pertaining to the death care business also increased
By 5% from P20 million for the year ended December 31, 2016 o B32 million for the
year ended December 31, 2017,

* Income from chapel services increased by 100% from nil for the year ended December 31,
2016 to 13 million for the year ended December 31, 2017 as the Company starmed its

chapel buziness dunng the year.

Losts and Expenses

Cost and expenses increased from B580 million for the year ended December 31, 2016 to 22,752
million for the year ended December 31, 2017, The 370% increase in the account was prmarily
attributable tor the following:

®  Cost of sales and gervices incressed from P332 million for the year ended Decemnber 31,
2016 to PLETS million in the year ended December 31, 20017, The d6d% increase was dus
primarily to the cost of real estate sales recorded by Boa Homes which amounted o #1,393
million for the vear ended December 31, 2017, Bales of columbarum vaults and memoeial
lots alzo increnged by 32% from BT72 million for the vesr ended December 31, 2016 1o 8
1,020 milliom for the vear ended December 31, 2017,

#  Other operating expenses increased from P248 million for the year ended December 31,
2016 to P850 million m the year ended December 31, 2017, The 243% increase was due
primanly to the other opernting expenses recorded by Bv.'.la Hemes which amounted 1o B523
million for the year ended December 31, 2017, 'Dﬂ'xr_r operating cxpenses of the parent
company also increased by 45% from 3332 million for the year ended December 31, 2016
te #481 million for the year ended December 31, 2017

Dhlrer Incorme — Ner

Cither income = net mereased by 112%, to $49 million for the year-end 2017 from 23 million for
the vear-end 2016, This was due primanly to the increase in the other income — net of Bria Homes
wiich amounted to #24 million for the year-end 2017, Other income-net of the pareat company
incrensed by 9% from B23 million for the year-end 2016 to #25 million for the year ended 2017

Jax Expense

The Companys mx cipemse increased by 3000 to B3W0million for yescend 2017 from
P77 million for year-end 2016, This was attributable to the higher taxable income base in year-end
2017 compared to the same pedod from the previous year, Tax expense atmmbutable to Bria Homes
amounted to B217 million.

Net Income

Az a result of the movements above, totsl net profits incressed by 288%, to P699 million fom
P180 million recorded in year-end 2016, Net income attrbutable to Boa Homes amounted to
B432 million,
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For the year-end 2017, the acquisition of Beia Homes, Inc snd the added operating sesults that
eoevesponds from it has material impact on sudden increase in the Company’s reported operating
results. The grerwth is part of the Company’s plan for condnuous expansion as it progress. Other
than the foregoing, the Company i not sware of evenn that will covse o marerial change in the
refaticnship berareen the eoste and the revenues. There were no seasonal aspects that had 8 material
effect on the financial condition or results of the operations of the Company. Neither were there any
trends, events, or uncertainties that have had or are peasonably expected 1o have o maresal impact on
the net sales or pevenues or income [kom continuing operations.

There are no significant elements of income or logs which arees from the Company’s continuing
Operations.

FINANCIAL CONDITION

Ag of December 31, 2007 ve. December 31, 2006

Az of December 31, 2017, toml assers tomled to #15,205 million, mecensed by 359%%  from
#2878 million recorded 2s of December 31, 20006, due o the folloasng

Cash and cash equivalent incressed by 78%, from B446 million az of December 31, 2016 o
BT million s of Decetnber 31, 2017, mainly due o advances abtained froim related parties and

proceeds from loan. Addinonal cash and cash equivalents from Bra Homes amounted to
BEEL million.

Taotal eontruets recervable, including non-current, increased by 275% from $#1,496 million as of
December 31, 2016 to $5,609 million as of December 31, 2017 due to higher sales on account
recorded and addidonal conmacs receivable of Bea Homes of 3,656 million.

Due from related parcties increased by 50% from 71 million as of December 31, 2016 to
2106 million as of December 31, 2017 due to advances granted to the affiliates dunng the year
and additional doe to related parties of Bra homes of 48 million.

Other receivables inereased by 396% from #1001 million a5 of December 31, 2016 to
B503 million az of Decermber 31, 207 due o increase in non-teade cecetvables pecorded and
addinona] non-trade recerrables of Bria Homes of 2399 million,

Real estate nventones increased by L,2T1%, feom #8345 million az of December 31, 2016 to
B4.729 milkion as of December 31, 2017 due to active opening and expansion of Company
projects and additional inventory of Bra Homes of 84,315 million.

Real estute mventores increased by L271%, from B35 million as of December 31, 2016 to
P4,729 million as of December 31, 2017 due to active opening and expansion of Company
profects and additonal inventory of Bz Homes of B4,315 million.

Orher current assets including security deposits  increased by 7,763%y from $10 million as of
Drecember 31, 2016 to #7683 million sz of December 31, 2017 due maostly from purchased
constructon matedals related to constuction of residenual houses and increase in prepaid
commisstons, securty deposis and creditable withholding taxes duong for the year  Other
current assets attibutable to Boa Homes amounted to #751 million,

Increase in svailable-forsale securties which amounted 1o 40 million broughrt about by the
investment in equity shares of a listed company during the vear of Bria Homes.



Property and equipment increased by 96%, from P2 million a3 of December 31, 2016 w
P28 million a3 of December 31, 217 due to the constraction of the Chapel and Crematorium
amountng to BI85 million classified as property and equipment and additional property and
equipment of Bria Homes of B3 million.

Investment properties increased by 41%, from £267 million as of December 31, 2016 @
B377 million as of December 31, 2017 due primanly to active acquisitions of land for capital
appreciztons and for future expansion of the Company projects.

The total Habdlines of the Company increased by 457%, from B 1560 million as of December 31, 2016 o
B2,6%0 million a5 of December 31, 2017, dug to the following:

Interest-beanng  loans, including non-current  portion,  increased by 200%, fom
$500 million as of December 31, 2016 1o PL502 million as of December 31, 2017 mainly dus
tee the interest bearng loan of Boa of #1,000 million,

Trade and other pavables increased by 826% from P326 million as of December 31, 2016 1o
$3,020 million 28 of December 31, 2017 due to incresse in tmde payables as part of the
expansion program and the trade and other payables of Boa Homes, Inc. of 2,630 millisn.

Raw land payable increased by 502% from B192 milkion as of December 31, 2016 w
BLI56 million s of December 31, 2017 due o .lm.]_l.u'xEI:i.-::ln of land on account az pari of the
Company’s expansion roll out and rwver land payable of Bria Homes of B892 million.

Customers’ deposits increased by 8,000% from P11 million as of December 31, 2016 two
$923 million 28 of December 31, 2017 due 1o an increase in sales for the year and customers’
depaosit of Broa Homes of PETE million.

Due to related party increased by 5361% from #18 million as of December 51, 2016 to
#1007 million as December 31, 2017 due to advances from affibates dunng the year.

Tngome tax payable decreased by 81% from P11 million 25 of December 31, 2016 10 P2 million
a5 of December 31, 2017 due to settlements for the year.

Dieferred tax liabilities (net) increased by 169%% from 8302 million as of December 31, 2016 to
RE12 million as of December 31, 2017 due to the increase in temporary difference dunng the
year and deferred tax liabilities (net) of Boa Homes of P437 million as of December 31, 2017

Reserve for perpetual care increased by 3M% from P198 million as of December 31, 2016
P266 million 23 of December 31, 2017 due ro higher sales on account recorded for the penod
within which the fund for thase sales are vet to be remined e the mostee

Retirement benefit obligaton mcreased from nil as of December 31, 2016 to #1 million as
Dhecember 31, 2017,

Total stockholder’s equity increased by 243% from B 1,318 million as of December 31, 2010
4,516 million as of December 31, 2017, due to the following:

Increase in eapital stock by 30%, from # 4% million a8 of December 31, 2016, to # 644 million
as of December 31, 2017, due primadly to the issvance of common stock by way of peivace
placement to Cambridge Group, Inc.



#  Increaze in Additional Paid-in Capital from B 629 milhon 45 of December 31, 2016
EE,'}'M million as I:lf Drecember 3], 1T die o the tssuanes of aeer shares |.|.'|;||._:n.-'|.* par valuE i

Cambrdge Group Inc.

*  Increase in retuned earnings from P197 million m December 31, 2006, to B8% million as of
Drecember 31, 2017, due (o the net income recorded for the year ended December 31, 2017,

Considered as the top five key performance indicarors of the Company for the pedod as shown belows

REY PERPFPOHRMANCE INDICATORS

Ligquidity:

Cuorrent Katio Current Assets /Current Liability 1.57:1 26311

Debr-to-Equity Batio Total Dielt/ Total Equity 33 .38 4
Asset-to-egquity;

Asser-ro-Equiry atio Toral Assers/ Towml Equity 2921 2.18:1
Interest-rate-coverage:

Interese-rate-coverage ratio EBITITA/ Finance Costs 2697 11 37001
Profitabiliny:

Retum-on-equaty Net Income/ Equity 15.48% 13.67%%

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

s Cash and eash equivalent increased by T8%, from $P446 million az of December 31, 2016 to
B7% million az of December 31, 2017, mamnly due to pdvances obrained from related parties and

proceeds from loan. Additonal cash and cash equealents from Boa Homes amounted o
REEY million.

# Total conmacts receivable, induding non-current, meveased by 275% from #1,4% million as of
December 31, 2016 o 85,609 million 25 of December 31, 2017 due to higher sales an-account
recorded and additional contmcts receivable of Boa Homes of B3656 million.

* Due from related parties increased by 50% fvom $71 million a8 of December 31, 2016 mw
P106 million as of December 31, 2017 due to advances granted vo the affiliates during the year
and additional due to related partes of Bria homes of 248 million.

s Other receivables incrensed by 396% from P01 million a: of December 31, 2016 o
P503 million as of December 31, 207 due o incoeaze in pon-teade recenrables recorded and
additional aons-teade recerrables of Broa Homes of B309 million.

s Real estate inventodes increased by 1L27T1%, from P345 million a5 of December 31, 2016 to
$4,729 million as of December 31, 2017 due to active opening and expansion of Company
projects and sdditonsl mventory of Bria Homes of #4,315 million.

s Renl estate inventodes mcreased by L,271%, from #1345 million a5 of December 31, 2016 to
B4,729 million a5 of December 31, 2017 due 1o active opening and expansion of Company
projects and additional mventory of Boa Flomes of 4,315 million.

Other current agsets including securty deposits increased by 7,763%, from #10 million as of
December 31, 2016 to BT68 million as of December 31, 2017 due mostly from purchased
'



comstruction matertals eelated to constuction of residennal houses and incresse in prepaid
commissions, security deposits and creditable withholding taxes during for the year, Other
current assets attobutable 1o Boa Homes amounted to #751 million.

Incrense in available-for-zale securities which amounted to B40 million brought about by the
mvestment in equity shares of a listed company dunng the year of Beia Homes:

Property and equipment increased by 6%, from P42 million as of December 31, 2016 tw
B278 million as of December 31, 2017 due to the constucton of the Chapel and Crematoriecm
amounting to P13 milion classified as property and equipment and additronal prapesty and
equipment of Bria Homes of B34 million,

Investment properties increased by 41%, from #8267 million as of December 31, 2016 w
P377 million as of December 31, 2017 due primanly to active soquisidons of land for capial
appreciations and for future expansion of the Company projects.

Interese-bearing  loans, including non-current  portion,  inereased by 200%,  from
B500 million as of December 31, 2016 to $1,502 million as of December 31, 2017 mainly due to
the interest bearing loan of Bra of 81,000 million.

Teade and other payables ncreased by 826% from 8326 million as of December 31, 2016 to
B3,020 million a3 of December 31, 2017 due o ncrease in teade payables a8 part of the
expansion program and the trade and other payables of Boa Homes, Inc. of #2,630 million.

Raw land payable increazed by 502% from #8192 million as of December 31, 2016 to
PL156 million as of December 31, 2017 due o acquisidon of land on account s part of the
Company’s expansion zoll out and mw land payable of Bra Hemes of B892 million.

Customers' d-:.pm;its increased by B000% from PI million as of Decembes 31, 2ME o
#923 million as of December 31, 2017 duee to an tncreaze in sales for the vear and customers’
depaosit of Bria Homes of PTE million.

Due to related party increased by 53681% from P18 million 1z of December 31, 2010 to
PLO0T million as December 31, 2017 due to advances from affiliates dudng the year.

Ineome tax payable decreased by B1% feom $11 million as of Diecember 31, 2016 to #2 million
a5 of December 31, 2007 due to settlements for the year.

Diefesred tax Habilities (net) increased by 169% from P302 million as of December 31, 2016 w
PE12 million as of December 31, 2017 due to the increase in temporary difference dunng the year
and deferred tax liabilizes (net) of Brin Homes of P437 million a8 of December 31, 2017.

Reserve for perperual care increased by 34% from 198 million as of December 31, 2016 to
P266 million as of December 31, 2017 due to higher sales on account recorded for the period
within which the fund for those sales are yet to be remitred to the trustee.

Retirement benefit obligation increased from nil a2 of December 31, 2016 to $1 million as
Drecembses 31, 2007,

Total stockbolders equity mereased by 243% from B 1,318 million a5 of December 31, 2016 ta
B4,516 million s of December 31, 2017, This change was primarity due mo the 30% or
B150 million increase in capital stock due from the issuance of shares to Cambridge Group, Inc,
and the P 2,341 million increase in addiional paid-in capital from the acquisition of Brin shares,



Material Changes to the Company’s Statement of income for the vear ending 2017 compared to
vear ending 2016 (increase/decrease of 5% or more)

Real estate sales increased from B772 million for the year ended December 31, 2016 to
’3,5?1 1'|'|.i1|.i|:|-'t| in ﬂ.'u: wear Er:l:lm:i Diecember 31, 2017, The 363%% incmease was due Pﬂana.ri.]}' 16 the
real estate sales recorded by Boa Homes which amounted to 82,551 million for the vear endsd
December 31, 2017, Sales of columbarim vaults and memonal lots also incressed by 32% from B
712 million For the year ended December 31, 20016 o FLDI20 million foc the year ended
December 31, 2017,

Interment mcome increased by 27% from 222 million for the year ended December 31, 2006 to
P28 million for the year ended December 31, 2017 due to increase in the aumber of inteement
services rendered for the vear

Interest income mcreazed by 258% from 220 million for the year ended Diecember 31, 2016 1o @
73 million for the year ended December 31, 2017 due prmarily to the eecorded interest income
from Boa Homes amountng to 841 million for the year ended December 31, 2017, Interest
income from coateacts receivable pertaining to the death care business also increased by 5%%
from B20 million for the year ended December 31, 2016 to #32 million for the year ended
Deecember 31, 2017,

Ineame from chapel services increased by 100% from mil for the year ended December 31, 2016
to P13 million for the year ended Degember 31, 2017 as the Company atarted its chape] business
during the year.

Cost of sales and services increased from B332 million for the year ended December 31, 2016 10
#1,B75 million in the yeur ended December 31, 2017, The 464% increase was due pomardly o the
cost of real estate sales recorded by Brin Homes which amounted o #1,393 million for the year
ended December 31, 2017, Sales of columbarium vaults and memorial lots also incressed by 32%
from BT72 million for the year ended December 31, 2016 to 1,020 million for the vear ended
Diecember 31, 3017,

Oither operting cxpenses mcreased from B248 million for the year ended December 31, 2016 to
B850 million in the year ended December 31, 2017. The 243% increase was due primanly to the
other operating expenses recorded by Bra Homes which smounted 1o 523 million for the year
ended Diecember 31; 2017, Other operaung cxpenses of the parent company also increased by
45% from P332 million for the year ended December 31, 2016 o P451 million for the year
ended December 31, 2017.

Other income — net increased by 112%, to 849 million for the year-end 2017 from $23 million
for the year-end 2016, This was due primarly to the incresse in the other income — aer of Bria
Homes, which amounted to #24 million for the year-end 2017, Other income-net of the parent
company increased by 9% from 823 million for the year-end 2016 to #25 million for the year
ended 2017.

The Company’s tax expense increased by 300%, to P3l0million for year-end 2017 from
P77 million for year-end 2016. This was attributable to the higher mxable meome base n year-
end 2017 eompared to the same penod from the previous year, Tax expense attributable to Bris
Homes amounted to B21T million.

Owerall Net Profit grew by 288%, from B180 million for year-end 2016 o 6% million for vear-
end 2017 pamarly due to the higher results of operation of the campany and the contribution of
Bria homes to the eonsobidated operations,



There are no other material changes m the Company’s financial position (changes of 5% or moree) and
conditon  thar will warrant & more detded discusaion. Further, there are no material events and
uncerfainties known to management that would impact or change reported financial information and
condition on the Company,

Fcoonomic facrors

The economic situation in the Philippines sipnificantdy affects the performance of the Company's
business. For the residential products, the Company is sensitive to changes in domestic interest and
inflaton eates. Higher interest eates tend o discourage potential consumers as deferred payment schemes
becarne more expensive for them o mamntiin.  An inflagonary environment will adversely affect the
Company, as well a8 other memorial park developers, by increases in costs such as land acquisiton, labor,
and materials. Althowgh the Company may pass on the additiona] costs to buyvers, there iz no assurance
that this aill not significantly affect the Company’s sales.

Competition
Please refer to the discussion on Competitien found in [tem 1 of this report.

Canital B i
The table below sers out the Company's capital expendimires in 2006, 2017 and 2018 together with its
budgeted capiral expenditures for 2019,

Expenditure

{in o miiens)
2016 {achual) 43585
2017 {actual)* 2.790.10
201% {acraal}® 3840.00
20119 (budgeted)® 5079.93

et il mmn! o e e aond e seliluny

The Company’s capital expenditures have, in the past, been Bnanced by mternal funds. Funds from its
PO in 2016 are also being used ro fund capital expenditares.
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Components of the Company's capital expenditures for 2006, 2017 and 2018 are summanzed belows

For the years ended December 31,
2016 207 208
{in o wiilions)

Land acquisiion 6250  1,089.4D 1,314.08
Memorial park development 24308 181.00 10505
Memorial chapel construction 114.21 TH0 -
Land developasent = 32110 BOG.21
Consthuction - TRE.60 141688
Property and equipment 1546 13244 2378
Taotal 15.46 2,710 J.Bq0.00

The Company has budgeted 2507993 million for capital expenditures for 2009, The planned capital
expenditures for 2019 are surmmanzed below:

Expendinres
Capital Projects jin B mxiliions)
Land acquisition 1,505.89
Memosial park development 108.00
Memaorial chapel constmuction 112,00
Land development 1,173.77
Constroction 1.892.97
Property and equipment 24750
Total 5,079.93

The figures in the foregoing capital expendinere plans are based on the Company’s management's
estimates and have not been appraised by an independent organization. In addition, these capiral
expendmire plans are subject to & oumber of wvadables, including: possible cost overruns;
cunslmcuun.-"dnrdupmmr delays; the receipt of environmental and other regulatory approvals; changes
in management’s views of the desimability of current plans; the identification of new projects; and
mucroeconomic factors such as the Philippines” economic performance and interest rates. There can be
no assumance that the Company will execute the foregoing capiral expendinure plans as contemplated at or
below estimated costs.

Iv. NATURE AND SCOPE OF BUSINESS

Golden Bria Holdings, Inc. (the “Company™), fommedy Golden Haven Memorial Pack, Inc., incorporatesd
in Movember 1982, is one of Philippines’ leading developers of memonial packs in the country in terms of
land developed. Aside from the development and sale of memonal parks, the Company likewise develops,
canstructs and operstes columbadum faciliies, With the aequisition of Bria Homes, Inc. (“Beia"), the
Company is now also engaged in mass housing business.

Om 27 December 2017, the Company executed a Deed of Absolute Sale of Shares for its acquisiion of
substantally all issued and outstanding capital stock of Braa Homes, [nc. legally and/or beneficially comed
by Cambndge Group, Inc., {“Cambodge™) at the purchase price of P 2000935 per share or an aggregate
purchase price of P 5,014,027 483, payable in cash (the “Bria Acquision™).

The Company believes the Bria Aoquasition wall (1) diversify its real cstate business by entenng mia the
mass housing market, (6] accelemte prowth and enhance profinability through the creaton of additional
revenue siceams independent of it cument businegss, (i) allow the Company 1o maximize the value of irs

land bank by providing other avenues for its unhzaoen, (and {iv) build sharehalder value.



Bria Homes, Inc. & a eorporaton duly arpamized and existing under the lves of the Republic of the
Philippines. The primary purpose of Bria s o acquire, own, use, improve, develop, subdivide, sell,
mortgage, engape, lease, develop, and hold for investment or otherwise improve, manage, or dispose of
real estare of all kinds including buildings, houses, apattments, and other struetures of whatever kind. Bria
is principally engaged in the mass housing business wath housing projects located around the country.

Bria Homes, Inc, is the fstest growing mass housing developer in the Philippines. It eaters 10 ordinary
Filipinos who deeams of having high quality and affordable homes. Boa established its natzonal f{IICII.'FI.'.-II'lr
by continuously preaang and making quality projects. To date, Bria, has a total of ¥ developments acrocs
some of the country's most progressive cities and municipalines pationwide.

In relation to ie death care business, the Company has nine memorial parks located in the ces of Las
Pifas and Cagayan de QOro as well as in the provinces of Bulacan, Cebu, Tlodo, Zamboanga, Mueva
Vizcava, Pampangs and General Santes. The Company also has four existng columbares within its
memortal parks 0 Las Priaz, Cebu, Cagayvan dé Ora, and Zambosnga and o 20,000-vault calumbamim
located beneath the Sanctuado de San Ezekiel Moreno, a chapel constructed by the Company along €5
Road, Pulang Lupa, Las Pifias.

The Company offers memomal los at vacymyg lot sizes and price pomits within each of s existng
memonal park and within those memonal parks presently in development. The four basic lot packages
are lawmn lot garden niche; family pano; and family esmte. Purchasers of a family estate lot can elecr w
construct o mausoleum, the design and construction of which must conform w the Company's
pammeters as part of the terms of the purchase. The Company also provides, as an additional service and
ar additional cosr 1o the client, construction and assoctated seevices for drese mausoleums.

Y. MAREET FOR REGISTRANTS COMMON EQUITY AND RELATED
STOCEHOLDERS MATTERS
Market Information

Registrant's common shares are listed with the Philippine Stock Exchange. The Registrant was Listed on
June 29, 2016,
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"The market capitalization of HVIN as of December 31, 2018 based on the elosing price of P325.00/share

an Decernber 28, 2018, the last trading date for the fourth quarter of 2018, was apprommarely P209.3
bllicn.

There are no events that will tmgger direct or contingent financial obliganon that = materml to the
company, including sny default or scceleration of an obligation.

Commaon

There are approximately 15 holders of common equity security of the Company as of December 31, 2018
{based on the number of acoounts regstered with the Stock Tranafer Agent). The following are the
holders of the common securites: of the Campany:

Mame No. of Shares Percentage
1 FIME PROPERTIES, INC, 1 412,057,800 63.57%
2 CAMBRIDGE GROUP, INC. 2 158,744,255 24.65%
3 PCO NOMINEE CORPORATION (FILIPING 3 70,050,470 10.58%
4 MARIBETH C. TOLENTING 2,835,000 0.001%
3 CAMILLE A, VILLAR! 333,700 0.05%
& PCD NOMINEE CORPORATION (NON-FILIPING) 83,622 (%%
7 MYRA P. VILLANIUEVA & G0N 0.00%
[ MYRMA P, VILLANUEVA 2300 0.00%%
9 MILAGROS P, VILLANUEVA 2300 D0
10 LANIEL B, VILLAR] 1,000 (u00s
11 FRANCES ROSALIE T. COLOMAT 500 0.00%
12 | RIZALITO . ROSALES! 100 0.00%
13 AMNA MARIE V. PAGSIBIGAN] 1 0L00%%
14 GARTH F. CASTANEDAL 1 DLO0%
EL,:LM grﬂwmnscﬂmm SR p—

! lodaed ander PCTD Iomsines Carp,

L 844,255 lodged under PCD Nominee Corg. (Feliping)
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Dividend Police

Under the Corporation Code, the Company’s sharcholders are enttded o receive a proportionare share mn
cash dividends that may be declared by the Board out of the surphus profits derived from operations. The
same might exists with respect 1o a stock dividend declaraton, the declaration of whech is subject to the
approvil of shareholders representng at least two-thieds of the outstanding capital stock enmtled to vore

The amount of dividends to be declared wall depend on the profits, investment requirements and capital
expenditures at thar ome.

Az af December 31, 218, the Company has not defined a minimum percentage of net eamings to be
distibuted to it common shareholders. Dividends may be declared only from the Company’s
unreatricted remined earnings, except when, among othess: (1) justfied by definite corporate expansion, or
i@} when the Company is prohibited under any loan agreement with any financial institution or creditor,
whether local or foreign, from declarng dividends withour its consent, and such consent has not been
secured, or (i} when it can be clearly shown that the retention of eamings i necessary under special
droumstances obtaining in the Company, 1ts assets and operations, such as when there is 4 need for
special reserves for probable contingencies.

Record Date

Pursuant fa existng Philippme SEC mles, cash dindends dedared by a company muest have a record dare
not less than 10, nor more than 30 days from the date the cash dividends are decared. With respest to
stock dividends, the record date 8 to be not less than 10 or more than 30 days from the date of
sharehalder n.ppmrn.'l, Frm".il:h.r_l horarever, that the set record date i3 not 1o be less than 10 trading days
from receipt by the PSE of the notice of declaradon of stock dividend. In the event that a stock dividend
is declared in connection with an increase in authenzed capial stock, the corresponding record date is o

be fixed by the Philippine SEC.
Dividend

On 29 December 2015, the Boasd declared cash dividends in the amoont of PAH milhon. On 8 Mazch
2016, the Board, with the approval of the Company's shareholders representung two-thirds of its
outstanding capital stock in a special meeting duly called for the purpose and held on the same date,
declared stock dimdends o the amount of P40 million.

Other than the foregoing, the Company has not declared dividends in any form since the tme of its
InCOrparaticn.

Om Decemnber 27, 2017, the Board of Directors authorized the issuance of 150,000,000 common shases
to Cambridge Growp, Inc, our of the unissued suthorized capimal stock of the Company, at the
subscrption price of P20.0935 per share or an aggregate subscription price of P3,014,027 483, The
isguance s undertaken pursuant to the stockholders’ approval for the issuance by way of povae
placement of up ta 150,000,000 shares of the Company on Ocober 16, 2017,

The subscrption by Cambridge Group, Inc. to the commoen shares wese used o fund the business
expansion of the Company, particularly the acquisition of Brta Homes, Inc. in December 2017.

Stock Oprions

Mone



VL COMPLIAMCE WITH LEADING PRACTICE ON CORPORATE GOVERNANCE

The Company's Board has adopted a Revised Manual en Corporate Governance on May 31, 2017. The
Company’s Revised Manual on Corporste Govemnance describes the terms and conditions by which the
Company intends to conduct sound corporate governance practices that are consistent with the selevant
lars and eegulations of the Republic of the Philippines, and which seek to enhance business transparency
anndd ld gharebholder value.

Ultimate responsibility and oversight of the Companys adherence to superior corporate governance
practices rests with the Board of Direcroms. As a policy marer, the Board will hold monthly meetings, at
which any number of relevant corporate governance issues may be raised for discussion,

Pracucal oversight of the Company’s corporate povernance standards s exercised theough the Board's

Comporate Governsnce Cormumittes.

The Company is committed to bullding a solid reputation for sound corporate governance practices,
including a clear understanding by its Dieectors of the Company's strategic objectives, stucmires to
ensure that such objectives are tealized, systems to ensure the effective management of fsks and the
systems to ensure the Company’s obligations are identified and discharged in ali aspects of its business.

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

The Company is taking further steps to enhance adhecence to poncples and practices of pood comporite
ROTEITIANCE.
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= | GOLDEN BRIA
HOLDINGS, INC.

CERTIFICATION OF INDEPENDENT DIRECTORS

L ANA MARIE V. PAGSIBIGAN, Filipino, of legsl ape and a resident of 21 MATUNGAD
BULACAN, BULACAN, after having been duly swarm m in accordance with law do herehy declare thae

1. lam an Independent Divector of GOLDEN BRIA HOLDITHNGS, 1MNC,
2, T am affiliaced with the following companies or organizations:

COMPANY /ORGANIZATION | POSITION/RELATIONSHIP | PERIOD OF SERVICE
Primerose Properties | Legal Counsel Z011-present
Development, Inc. [

Consolidared Holdings Corparste Secrerary 215
Management of the Philippines,

o

3. | possess all the qualifications and none of the disqualificaons to serve as an mdependent
directar of GOLDEN BRIA HOLDINGS, INC., as provided for in Section 38 of the Securites
Regulaton Code and its Implemendng Rules and Regulasons,

4. skl fachfully and diligendy comply with my duries and responsrhilities as independent director

under the Securides Regaladon Code

L shall inform the eorporate secremary of GOLDEN BRIA HOLDINGS, INC. of any changes in

the abovemendoned ipfo jon within five davs from socurrence,

MAY DB 2013

Symedthis___ _ dayof

]

SUBSCRIBED AND SWORM, o i me this
MAY 0.6 2010 L MAKATT GITY e

exhibiting o me her TIN 130-342.324,

Diog No. E"['___

. g MWIRETEN A TASAS
Page Moy -

i Appa M-143
Book Mo I Notary Maskali Cig
Serics of 2019, Untll Decomber 31, 2019

Libarty Contar. Pionzs Law
104 H.\. deta Cosea Streat, Makall City
R P

PTR No. 7330505 % 09k 25 10
IBP Na, LM “.=-‘J¢'::|;i.1'~‘*s£'5? u-znﬁm

MCLE Complanes No, VE-D0214567/3-26-201p




GOLDEN BRIA
HOLDINGS, INC.

CERTIFICATION OF INDEPENDENT DIRECTORS

I, GARTH F. CASTANEDA, Filipino, of legal age and 2 resident of THE AMARYLLIS
CONDOMINIUM 12TH 8T. COR. E. RODRIGUEZ AVE., NEW MANILA, QUEZAON CITY, afrer
having been duly sworn w0 in sccordance with law do herdhy declare that:

1. Tam an Independent Director of GOLDEN BRIA HOLDINGS, INC.
Z 1 am athlizred with the following companies or organizations:

COMPANY /ORGANIZATION | POSITION/RELATIONSHIF | PERIOD OF SERVICE |
SYMECS LAW Partnes 2018 0-prescnt i
Communication Wircless Group Corporate Secretary/Director 21 2-present |
Phoenix Sular Philippines, Ine - Curporae Seeretary/ 201 3-present

. Treasurer)/ Director
KISH Design Hub, Inc, Directar 201 1-present

3. T possess all che qualifications and none of the disqulificarions m serve 35 80 independent
director of GOLDEN BRLA HOLTMMNGS, [NC., a5 p.l'l:a-‘.-'!-ll'll.‘.ﬂ for i Section 38 of the Securnes
Regulaton Code and jts Implementdng Rules and Regulatons.

4. 1 shall faithfully and diligendly comply with my dusies and respunsibilitles s independent divectus
ander the Securines Regulaton Code.

3. Lshall inform the corpomts seeretry of GOLDEN BRIA HOLDINGS, INC. of any changes in
the sbovementianed | mII:h'm'l:l'lE ﬁﬁm frve dave fram ocourrence.

Signedehis _____ dayof "

Fak 3 Gl

Affant

EL'HSﬂRTBme 06 ﬁig EVCCIEM, 1“r:n.n- m:i me this

. affiants
exhibidnog to me his TTN 248-556-734,

Dioe W, EIE
oo N EN KiRSTEN EI K cASkS
: Appointma
e hotary Putic Far Makst City
Rembv bl Dioembes 37, 2095
Centpr-Ficazo Law
134 HV. dala Cosla Shrest, pakall Cliy
Roll [io 82755

PTR Mo, T338305Mtakat City/01-05-23019
IBP ko, LRA-DOZSE0MRSMMIE-11- HT
MOLE Conmancs No. Vi-D021457/3-26-2019



