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PROXY 

 
The undersigned stockholder of ANVAYA COVE GOLF AND SPORTS CLUB, INC. (the “Company”) hereby 
appoints the Chairman of the meeting, as attorney-in-fact and proxy, to represent and vote all shares registered 
in his/her/its name at the annual meeting of stockholders of the Company on September 25, 2021 and at any of 
the adjournments thereof for the purpose of acting on the following matters: 

 

 
A SCANNED COPY OF THIS PROXY MUST BE SUBMITTED TO THE CORPORATE SECRETARY AT 
corporatesecretary.gsc@anvayacove.com ON OR BEFORE SEPTEMBER 15, 2021, THE DEADLINE FOR 
SUBMISSION OF PROXIES.  FOR CORPORATE STOCKHOLDERS, PLEASE ATTACH TO THIS PROXY 
FORM THE SECRETARY’S CERTIFICATE ON THE AUTHORITY OF THE SIGNATORY TO APPOINT THE 
PROXY AND SIGN THIS FORM. 
 
THIS PROXY, WHEN PROPERLY EXECUTED, WILL BE VOTED IN THE MANNER AS DIRECTED HEREIN 
BY THE STOCKHOLDER(S). IF NO DIRECTION IS MADE, NO VOTES WILL BE CAST. 
 
A STOCKHOLDER GIVING A PROXY HAS THE POWER TO REVOKE IT AT ANY TIME BEFORE THE RIGHT 
GRANTED IS EXERCISED. A PROXY IS ALSO CONSIDERED REVOKED IF THE STOCKHOLDER 
PARTICIPATES IN THE MEETING AND SUBMITS HIS BALLOT.  
 
NOTARIZATION OF THIS PROXY IS NOT REQUIRED. 

 
 
1. Approval of minutes of previous meeting 
           Yes            No            Abstain 
 
2. Ratification of the acts of the Board of Directors and 

Management beginning September 26, 2020 until 
September 25, 2021 

           Yes            No            Abstain 
 
3. President’s Report 
           Yes            No            Abstain 
 
4. Approval of the delegation of authority to amend, 

repeal or adopt new by-laws to the Board of Directors 
 
5. Election of Directors 

 No. of Votes 

Augusto D. Bengzon  

Joseph Carmichael Z. Jugo  

Dante M. Abando   

Jocelyn F. de Leon  

Paullolindo A. Elauria  

Jose Emmanuel H. Jalandoni  

Robert S. Lao   

Paolo O. Viray  

Independent Directors:  

George Edwin T. Lee  

Agustin R. Montilla IV  

Bernadine T. Siy  
 

  
 
6. Appointment of SyCip Gorres Velayo & Co. as 

the external auditor and fixing of its 
remuneration 
     Yes            No            Abstain 
 
 

 7. At his/her discretion, the proxy named above is 
authorized to vote upon such other matters as 
may properly come before the meeting. 
     Yes            No    
 

  

  
 

____________________________________ 
PRINTED NAME OF STOCKHOLDER 

 
 
 
      ____________________________________ 

SIGNATURE OF STOCKHOLDER / 
AUTHORIZED SIGNATORY 

 
 
 
      ____________________________________ 

DATE 
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SECURITIES AND EXCHANGE COMMISSION 

SEC FORM 20-IS 

INFORMATION STATEMENT OF  
ANVAYA COVE GOLF AND SPORTS CLUB, INC. 

(the “Corporation” or “Club”) 

Pursuant to Section 20 of the Securities Regulation Code 


1. Check the appropriate box:

[   ]   Preliminary Information Statement 
[]   Definitive Information Statement

2. Name of Registrant as specified in this Charter:

ANVAYA COVE GOLF AND SPORTS CLUB, INC. 

3. Province, country and other jurisdiction of incorporation or organization:

REPUBLIC OF THE PHILIPPINES 

4. SEC Identification Number: CS201014919 

5. BIR Tax Identification Code: 007-875-261

6. Principal Office: Anvaya Cove 
Municipality of Morong, Bataan 
2108 Philippines 

      Postal Address:  c/o Ayala Land, Inc. 
2/F Tower One and Exchange Plaza 
Ayala Triangle 
Ayala Avenue, Makati City 1226 

7. Registrant’s telephone number, including area code: Tel No.     (632) 7943-4400 
 Fax No.   (632) 7759-4411 

8. Date, time and place of the meeting of security holders:

Date 
 Time 

Place 

September 20225, 1 
9:00 A.M.  
Stockholders may attend the meeting by remote 
communication through the Zoom Meeting Link to be 
provided to each stockholder upon registration pursuant 
to Annex “A,” the Requirements and Procedures for 
Voting in Absentia and Participation by Remote 
Communication. Stockholders may also vote in absentia 
in accordance with Annex “A.”
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9. Approximate date of which the Information Statement is first to be sent or given to security
holders:

September 4, 2021 

10. Proxy solicitation

Name of Person: Jaime E. Ysmael 
Address and Telephone Number:

11. Securities registered pursuant to Section 8 of the SRC

a. Shares of Stock

Title of Each Class 

Common – Class A 5,420 
Common – Class B 2,846 
Common – Class C    154 
Common – Class D      80 

   TOTAL  8,500 

b. Amount of Debt Outstanding as of June 30, 2021 Not Applicable 

12. Are any or all of the registrant’s securities listed in a Stock Exchange?

[   ] Yes [ ]    No 

2nd Floor, Tower One and Exchange Plaza, Ayala Triangle 
Ayala Avenue, Makati City/ 7908-3865 or 7908-3657
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A. GENERAL INFORMATION 
 
Item 1.  Date, time and place of meeting of security holders (hereafter, the “annual stockholders’ 

meeting” or “meeting”) 
 
(a) Date, time and place of meeting of security holders: 
 

 Date     September 25, 2021 
 Time    9:00 a.m. 

Place To be conducted virtually through Zoom 
Principal Office  - Anvaya Cove 
    Morong, Bataan, 2108 
 

(b) Approximate date on which the Information Statement is to be first sent or given to security holders 
at least twenty-one (21) calendar days prior to meeting date: 

 
   September 4, 2021 
 
Item 2.  Dissenters’ Right of Appraisal 
 
Under Section 80, Title X of the Revised Corporation Code of the Philippines (the “RCC”), a stockholder 
shall have the right to dissent and demand payment of the fair value of his shares in the following instances: 
 
(a) In case any amendment to the Articles of Incorporation has the effect of changing or restricting the 

rights of any stockholders or class of shares, or of authorizing preferences in any respect superior 
to those of outstanding shares of any class, or of extending or shortening the term of corporate 
existence; 

 
(b) In case of sale, lease, exchange, transfer, mortgage, pledge or other disposition of all or substantially 

all of the corporate property and assets as provided in the Revised Corporation Code;  
 
(c) In case of merger or consolidation; and 
 
(d) In case of investment of corporate funds for any purpose other than the primary purpose for which 

the Corporation was organized. 
 
No matters or actions that may give rise to a possible exercise by stockholders of their appraisal rights will 
be taken up at the meeting.  
 
Item 3. Interest of Certain Persons in or Opposition Matters to be Acted Upon 
 
(a) No current director or officer of the Corporation, or nominee for election as director of the 

Corporation nor any associate thereof, has any substantial interest, direct or indirect, by security 
holdings or otherwise, in any matter to be acted upon other than election to office. 

 
(b) No director has informed the Corporation in writing that he intends to oppose any action to be taken 

at the meeting.  
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B. CONTROL AND COMPENSATION INFORMATION 
   
Item 4. Voting Securities and Principal Holders Thereof 
 
(a) Number of Shares Outstanding as of June 30, 2021:    
 

Title of Each Class    
  

Common – Class A      5,420 
  Common – Class B     2,846 
  Common – Class C        154 
                TOTAL    8,420 
 

Number of Votes Entitled:    One (1) vote per Class A, Class B and Class C shares 
 
(b) Record Date 
 
 All stockholders of record as of August 6, 2021 are entitled to notice and to vote at the annual 

stockholders’ meeting.  
 
(c) Manner of Voting 

 
Section A (1) of the Seventh Article of the Articles of Incorporation states that Class A shares, 
when initially issued to the original subscribers of the Corporation shall have the status of Founders’ 
Shares. Within a period of five (5) years from the date of incorporation of the Corporation, the 
holders of Founders’ Shares shall have the sole and exclusive right to the exclusion of holders of 
Class B, Class C and Class D Shares: (i) to nominate and vote for persons who shall serve as 
directors of the Corporation, (ii) to vote on any other matter requiring the vote of stockholders, and 
(iii) in case of natural persons, to be voted as directors of the Corporation, provided that, the expiry 
of such five (5)-year period shall automatically cause the shares to lose their character as Founders’ 
Shares and the holder shall, for all intents and purposes, be deemed to be a holder of a regular Class 
A share, in which event, the voting rights of the holders of the Class A shares shall be equal in all 
respects to the voting rights of all the other classes of shares and, provided further, that these rights 
shall at all times be exercised in accordance with the By-Laws. 
 
Section 23 of the RCC states in part, “xxx stockholder may: (a) vote such number of shares for as 
many persons as there are directors to be elected; (b) cumulate said shares and give one (1) 
candidate as many votes as the number of directors to be elected multiplied by the number of the 
shares owned; or (c) distribute them on the same principle among as many candidates as he may be 
seen fit.” 
 
On July 29, 2020, the Board of Directors approved and authorized participation and voting by 
remote communication in all meetings of the Board of Directors and of the stockholders of the 
Corporation in accordance with regulations issued by the Securities and Exchange Commission 
and with the internal guidelines of the Corporation. Please refer to Annex A (I) and (II) for the 
detailed instruction on participation and voting by remote communication. On July 26, 2021, The 
Board of Directors approved the adoption of the said internal guidelines for this year’s Meeting. 
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 (d) Security Ownership of Certain Record and Beneficial Owners and Management as of June 30, 
2021: 
 
(1) Security Ownership of Certain Record and Beneficial Owners (of more than 5%) as of June 

30, 2021: 

 
 The Board of Directors of ALI has the power to decide how ALI’s shares in the Corporation are to be 

voted.  Messrs.  Jaime E. Ysmael, Joseph Carmichael Z. Jugo, Augusto D. Bengzon, George Bernard 
L. Cadhit, Paolo O. Viray, Dante M. Abando, and Robert S. Lao have been named and appointed to 
exercise the voting power. 
 

 The Board of Directors of SUDECO has the power to decide how SUDECO’s shares in the Corporation 
are to be voted. Mr. Paullolindo A. Elauria and Ms. Jocelyn F. de Leon have been named and appointed 
to exercise the voting power. 

 
(2) Security Ownership of Directors and Officers as of June 30, 2021: 
 

Title of 
Class 

Name Position 
Amount & 
Nature of 

Ownership 
Citizenship Percentage 

Class A Jaime E. Ysmael Chairman of the 
Board of Directors 

1 (record owner) Filipino 0.0119% 

Class A Joseph 
Carmichael Z. 
Jugo 

Director & President 1 (record owner) Filipino 0.0119% 

Class A Augusto D. 
Bengzon 

Director, Treasurer 
& Compliance 

Officer 

1 (record owner) Filipino 0.0119% 

Class A George Bernard 
L. Cadhit 

Director and 
Managing Director* 

1 (record owner) Filipino 0.0119% 

Title 
of Class 

Name & Address of Record 
Owner & Relationship w/ 

Issuer 

Name of 
Beneficial Owner 
& Relationship 

w/ Record 
Owner 

Citizenship 
No. of 
Shares 

Percentage 

Class A 
Class B 
Class C 

Ayala Land, Inc. (ALI) 
31/F Tower One & Exchange 
Plaza, Ayala Ave.  
Makati City 
ALI is the parent of the 
Corporation 

ALI is both the 
beneficial and 
record owner of 
the Issuer. 

Filipino 4,326 
1,918 

106 

75.42% 

Class A 
Class B 
Class C 

Subic Bay Development and 
Industrial Estate Corp. 
(SUDECO) 
8/F Vernida IV    
Condominium 
128 L.P. Leviste St., Salcedo 
Village, Makati City 
SUDECO is a stockholder of 
the Corporation 

SUDECO is both 
the beneficial and 
record owner of 
the Issuer. 
 

Filipino 1,082 
226 

7 

15.62% 
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Class A Paolo O. Viray Director 1 (record owner) Filipino 0.0119% 
Class A Dante M. Abando Director 1 (record owner) Filipino 0.0119% 
Class A Paullolindo A. 

Elauria 
Director & Vice 

President for 
Operations 

1 (record owner) Filipino 0.0119% 

Class A Jocelyn F. de 
Leon 

Director 1 (record owner) Filipino 0.0119% 

Class A Robert S. Lao Director 1 (record owner) Filipino 0.0119% 
Class A Purisimo S. 

Buyco 
Independent 

Director 
1 (record and 

beneficial owner) 
Filipino 0.0119% 

Class A George Edwin T. 
Lee 

Independent 
Director 

1 (record and 
beneficial owner) 

Filipino 0.0119% 

 
Solomon M. 
Hermosura 

Corporate Secretary 0 Filipino N/A 

 
Nimfa Ambrosia 
L. Perez-Paras 

Assistant Corporate 
Secretary 

0 Filipino N/A 

 
Maria Paula G. 
Romero-Bautista 

Assistant Corporate 
Secretary 

0 Filipino N/A 

 
Amelia Ann T. 
Alipao 

Data Protection 
Officer 

0 Filipino N/A 

Security Ownership of all Directors and Officers 11  0.1309% 

*Until July 26, 2021. 
 

No director or member of the Corporation’s management owns 2% or more of the outstanding 
capital stock of the Corporation. 
 

(e) Voting Trust Holders of 5% or More 
 

The Corporation knows of no person holding more than 5% of common shares under a voting trust 
or similar agreement. 

 
(f) Change in Control 

 
No change of control in the Corporation has occurred since the beginning of its last fiscal year. 

 
Item 5.  Directors and Executive Officers    
 
(a) Directors and Executive Officers 
 

(1) Directors, Independent Directors and Executive Officers 
 

The following have been nominated to the Board of Directors of the Corporation:  
  
Dante M. Abando  Robert S. Lao 
Augusto D. Bengzon Paolo O. Viray  
Jose Emmanuel H. Jalandoni George Edwin T. Lee 
Joseph Carmichael Z. Jugo  Agustin R. Montilla IV  
Jocelyn F. de Leon  Bernadine T. Siy 
Paullolindo A. Elauria   
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Messrs. George Edwin T. Lee and Agustin R. Montilla IV, and Ms. Bernadine T. Siy were 
nominated as independent directors of the Corporation for the ensuing year by Mr. Paolo 
O. Viray. Mr. Viray is not related to the nominees for independent directors.  
  
The Corporate Governance and Nomination Committee of the Corporation (composed of 
Mr. Purisimo S. Buyco, Chairman, and Messrs. Paullolindo A. Elauria, and George Edwin 
T. Lee, Members) evaluated the qualifications of the nominees and prepared the final list 
of nominees in accordance with SRC Rule 38 (Requirements on Nomination and Election 
of Independent Directors) of the Securities Regulation Code and the By-Laws of the 
Corporation. The Corporation has adopted the SRC Rule 38 and compliance therewith has 
been made. 
 
Only nominees whose names appear in the final list of candidates are eligible for election 
as directors.  No nominations will be entertained or allowed on the floor during the annual 
stockholders’ meeting. 

 
The above-named nominees are expected to attend the annual stockholders’ meeting. 
  
A summary of the qualifications of the incumbent directors, nominees for directors for 
election at the annual stockholders’ meeting and incumbent officers is set forth in Annex 
B.  The certifications on the qualifications of independent directors are attached hereto as 
Annex B-1. 
 
The officers of the Corporation are elected annually by the Board during its organizational 
meeting.  
 

 (2) Significant Employees 
 

The Corporation attributes its continued success to the collective efforts of its employees, 
all of whom contribute significantly to the business in various ways.  

   
(3) Family Relationships 

 
None of the directors and executive officers of the Corporation nor the nominees for 
election as director is related up to the fourth civil degree either by consanguinity or 
affinity. 

 
(4) Involvement in Legal Proceedings 

 
There are no material pending legal proceedings, bankruptcy petition, conviction by final 
judgment, order, judgment or decree or any violation of a securities or commodities law 
for the past five (5) years to which the Corporation or any of its directors, executive officers 
and nominees for election as director is a party or of which any of its material properties is 
subject in any court or administrative agency of the Government. 

 
(b) Certain Relationships and Related Transactions 
 

(1) Related Transactions 
 

None of the directors, executive officers, and members of their immediate family owns ten 
percent (10%) or more of total outstanding shares in the Corporation. 
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No transactions shall be entered into by the Corporation in which any director, executive 
officer, nominee for election as director, security holder in the Corporation, or immediate 
family member of any of the foregoing, shall have a direct or indirect material interest. 

(2) Ownership Structure and Parent Company

Ayala Land, Inc. is the parent company of the Corporation which owns 75.42% of the total
outstanding capital stock of the Corporation as of June 30, 2021. SUDECO, a significant
stockholder of the Corporation, owns 15.62% of the total outstanding capital stock of the
Corporation as of June 30, 2021.

(3) Transactions with Promoters

The Corporation did not enter into any transactions with promoters.

(c) Resignation of Directors

To date, no director has resigned or declined to stand for re-election for the Board due to any
disagreement with the Corporation relative to the Corporation’s operations, policies and practices.

Item 6.  Compensation of Directors and Executive Officers 

(a) Executive Compensation

Ayala Land Club Management, Inc. (ACMI), a wholly owned subsidiary of ALI, manages the
operation of the Club under a Management Agreement which was renewed on January 1, 2019 and
shall be effective until January 1, 2022.

ACMI and ALI did not charge any cost pertaining to the compensation of the Corporation’s
directors and officers for its management and operation.

(b) Compensation of Directors

(1) Standard Arrangement (Current Compensation)

Article VII, Section 1 (2nd paragraph) of the Corporation’s By-Laws provides:

“xxx Directors shall receive no salaries from the Club.” 

(2) Other Arrangement

None of the directors, in their personal capacity, has been contracted and compensated by
the Corporation for services other than those provided as a director.

The Corporation has no other arrangement with regard to the remuneration of its existing
directors and officers aside from the compensation received as herein stated.
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(c)  Employment Contracts and Termination of Employment and Change-in-Control Arrangements 

 
The employment of the executive officers is covered by letters of appointment executed by the 
Corporation stating therein their respective job functionalities, among others. 

 
(d) Warrants and Options Outstanding 

 
The Corporation has not offered any stock warrants or stock options to any of its directors, 
executive officers or employees. 

 
Item 7.  Independent Public Accountants 
 
(a) Independent Public Accountant 
 
 The principal accountant and external auditor of the Corporation is the accounting firm of SyCip 

Gorres Velayo & Co. (“SGV & Co.”).  The same accounting firm is being recommended for re-
election at the scheduled annual meeting. 

 
 Representatives of SGV & Co. for the current year and for the most recently completed fiscal year 

are expected to be present at the annual stockholders’ meeting.  They will have the opportunity to 
make a statement if they desire to do so and are expected to be available to respond to appropriate 
questions. 

 
Pursuant to the General Requirements of SRC Rule 68, Paragraph 3 (Qualifications and Reports of 
Independent Auditors), the Corporation has engaged SGV & Co. as external auditor, and Mr. Pepito 
E. Zabat III has been the Partner-in-Charge since audit year 2019. 

 
The Corporation has formed the Audit and Risk Oversight Committee composed of Mr. George 
Edwin T. Lee, as Chairman, and Messrs. Purisimo S. Buyco and Augusto D. Bengzon as members.  

 
(b) Changes in and Disagreements with Accountants on Accounting and Financial Disclosure 
 

The Corporation has engaged the services of SGV & Co. during the two (2) most recent fiscal 
years.  There were no disagreements with SGV & Co. on any matter of accounting principles or 
practices, financial statement disclosures, or auditing scope or procedure.  

 
(c) Audit and Audit-Related Fees 

 
The Corporation paid its external auditor the following fees (exclusive of value-added tax and out-
of-pocket expenses): 

 

 
Audit & Audit-
related Fees* 

Tax Fees Other Fees 

2020 PhP158,000 - - 

2019 PhP153,825 - - 

* Pertains to audit fees; no fees for other assurance and related services 
 

SGV & Co. was engaged by the Corporation to audit its financial statements. 
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The Audit and Risk Oversight Committee recommends to the Board the appointment of the external 
auditor and the fixing of the audit fees. The Board then recommends to the stockholders, for their 
approval, the said recommendation.  
 

Item 8.  Compensation Plans 
 
There is no action to be taken up during the meeting pertaining to compensation plans.  
 
 
C. ISSUANCE AND EXCHANGE OF SECURITIES 
 
Item 9.   Authorization or Issuance of Securities Otherwise than for Exchange  
 
No matter or action concerning authorization or issuance of securities will be taken up during the meeting. 
 
Item 10.  Modification or Exchange of Securities 
 
The Corporation will not be presenting any matter or act involving the modification of any class of the 
Corporation’s securities or the issuance or authorization for issuance of one (1) class of the Corporation’s 
securities in exchange for outstanding securities of another class during the meeting. 
 
Item 11.  Financial and Other Information 
 
The Management’s Discussion and Analysis, audited financial statements as of December 31, 2020, SEC 
Form 17-Q for the quarters ending March 2021 and June 2021, and other data related to the Corporation’s 
financial information are attached hereto as Annex C.  
 
Item 12.  Mergers, Consolidations, Acquisitions and Similar Matters 
 
There is no proposed merger, consolidation, acquisition of securities or assets, sale or transfer of assets, or 
liquidation of the Corporation that will be presented during the meeting. 
 
Item 13.  Acquisition or Disposition of Property 
 
There are no matters or actions to be taken up in the meeting with respect to acquisition or disposition by 
the Corporation of any property requiring stockholders’ approval under the Revised Corporation Code. 
 
Item 14.  Restatement of Accounts 
 
The changes in accounting policies have no impact on the statement of accounts as shown in Note 2 of the 
2020 audited financial statements and neither do such changes result to a restatement of the 2019 audited 
financial statements. 
 
D.  OTHER MATTERS 
 
Item 15.  Action with Respect to Reports 
 
(a) Approval of the minutes of the 2020 Annual Stockholders’ Meeting held on  

September 26, 2020 covering the following matters: 
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(i) Approval of the minutes of the 2019 Annual Stockholders’ Meeting held on September 
28, 2019;  

(ii) Ratification of the acts of the Board of Directors and Management beginning September 
28, 2019 until September 26, 2020;   

(iii) President’s report; 
(iv) Election of Directors, including independent directors; and 
(v) Appointment of external auditor and fixing of its remuneration. 

  
The Minutes of the 2020 Annual Stockholders’ Meeting is uploaded to the Corporation’s website or may 
be viewed through the following link: https://drive.google.com/file/d/1ROFd8NoNEQvYebjCtRunlHfMu-
nARvRw/view.  
 
(b) Approval of the President’s report for the year ending December 31, 2020, including the 2020 

audited financial statements. 
 
Item 16.  Matters Not Required to be Submitted 
 
All matters or actions to be taken up in the meeting will require the vote of the stockholders as of the record 
date. 
 
Item 17.  Amendment of Charter, By-Laws or Other Documents 
 
There are no matters or actions to be submitted in the meeting that will not require the vote of common 
stockholders as of the record date. 
 
Item 18. Other Proposed Actions 
 
(a) Ratification of the acts of the Board of Directors and Management beginning September 28, 2019 

until September 26, 2020. 
 
The resolutions of the Board of Directors and the Executive Committee include –  
 
(i) Election of officers;  
(ii) Appointment of Chairmen and members of the Board Committees; 
(iii) 2021 budget; 
(iv) Staff Christmas fund; 
(v) Extension of usage of monthly consumables; 
(vi) Appointment of Attorneys-in-Fact for legal proceedings; 
(vii) Updated list of Attorneys-in-Fact for general transactions; 
(viii) 2020 audited financial statements; 
(ix) First quarter results of operations; 
(x) Extension of usage of gift certificates and monthly consumables; 
(xi) Extension of waiving of surcharges for unpaid membership dues; 
(xii) Prohibition of commercial use of share; 
(xiii) Management incentives; 
(xiv) Registration with the Online Facility of the Securities and Exchange Commission for the 

submission of required documents; 
(xv) Issuance of Guidelines on Accepting Proposals from Stockholders on Agenda Items for 

Stockholders’ Meetings;  
(xvi) Participation and voting by remote communication in all meetings of the Board of Directors 

and stockholders; 
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(xvii) Delegation of authority to the Corporate Governance and Nomination; 
(xviii) Committee to approve the final list of nominees to the Board of Directors; and, 
(xix) Delegation to the Board of Directors of the authority to amend the By-Laws. 

 
(b) Approval of the delegation of authority to amend, repeal or adopt new By-Laws to the Board of 

Directors; 
 

(c) Election of the members of the Board of Directors, including independent directors, for the ensuing 
calendar year; and 

 
(d) Appointment of external auditor and fixing of its remuneration.  
 
Item 19.  Voting Procedures 
  
(a) Vote Required  
 

The affirmative vote of at least a two-thirds (2/3) of the outstanding capital stock is required for the 
approval of the delegation of authority to the Board of Directors to amend, repeal of adopt new By-
Laws. The majority of the issued and outstanding capital stock entitled to vote and represented at 
the annual stockholders’ meeting is required for the approval of all other matters presented to the 
stockholders for decision. The election of directors is by plurality of votes. 
 
For the first five (5) years from the date of incorporation of the Club, the right to vote in all matters 
requiring stockholders’ approval, including the right to nominate and vote for the persons who shall 
serve as directors of the Club, shall rest solely and exclusively with the holders of Founders’ Shares.  
In addition, the right to be voted for as member in the Board of Directors of the Club during such 
five (5)-year period shall rest solely and exclusively with the holders of Founders’ Shares who are 
natural persons.   
 
On the fifth anniversary of the incorporation of the Club (September 21, 2015), all stockholders of 
record, regardless of the class of share held by a stockholder, shall have the right to vote in all 
matters requiring stockholders’ approval, including the right to nominate and vote for the persons 
who shall serve as directors of the Club, provided that, in all matters regarding the construction or 
improvement of the golf course and structures within the Club parcels, the prior written approval 
of ALI as developer and its successors shall further be required.  However, only stockholders who 
are members in good standing shall have the right to be voted for as member of the Board of 
Directors of the Club.  Nominations for membership in the Board of Directors shall be submitted 
to the Corporate Governance and Nomination Committee by the qualified stockholder in 
accordance with the rules prescribed by the Corporate Governance and Nomination Committee. 

 
(b) Method of Voting  
 
 Straight and cumulative voting. 
 

Each share of stock entitles its registered owner as of the Record Date to one (1) vote.  
 

Subject to Seventh Article of the Articles of Incorporation and Article II, Section 2(c) of the By-
Laws, a stockholder shall be allowed to vote in person or by proxy at all meetings of stockholders.  
 
For this year’s Meeting, stockholders shall be allowed to vote by proxy (by appointment of the 
Chairman as such) and by sending the ballots via electronic mail to  
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corporatesecretary.GSC@anvayacove.com prior to the meeting or until the end of the Meeting. The 
ballot/s submitted by the stockholders shall be considered as votes made in absentia. Stockholders 
who participate through remote communication or who vote in absentia or by appointing the 
Chairman as proxy shall likewise be deemed present for purposes of quorum subject to the 
guidelines attached as Annex A (I).  
 
Proxies shall be in writing, signed and filed by the stockholders, in the form provided in this DIS, 
and shall be received by the Corporate Secretary at corporatesecretary.GSC@anvayacove.com on 
or before September 15, 2021, 5:00 p.m. or the original proxy forms containing the wet signature/s 
of the signatory/ies may be submitted to the Administration Office, Anvaya Cove Golf and Sports 
Club Clubhouse, Morong, Bataan on or before the said date. 

 
All votes will be counted and tabulated by the Office of the Corporate Secretary. 

 
Item 20.  Participation of Shareholders by Remote Communication 
 

To comply with applicable regulations limiting mass gatherings and/or requiring social distancing 
to prevent the spread of COVID-19 and to ensure the safety and welfare of our stockholders, the  
Club will dispense with the physical attendance of stockholders or their proxies at the meeting and 
will allow attendance only by remote communication and by appointment of the Chairman as 
proxy, as set forth below, and by voting in absentia, as provided in  Item 19 above.  
 
To enable the Corporation to perform validation procedures, identify the shareholders participating 
by remote communication and record their presence for purposes of quorum, the shareholders shall 
inform the Corporation by email to corporatesecretary.GSC@anvayacove.com on or before 
September 20, 2021, of their intention to participate in the meeting by remote communication. 
Stockholders may send in their questions to corporatesecretary.GSC@anvayacove.com not later 
than fifteen (15) minutes from the start of the Annual Stockholders’ Meeting. The detailed 
instructions for participation through remote communication are attached as Annex A (II). 
 

Item 21.  Acceptance of Stockholder Proposals on Agenda item 
 

Stockholders of record as of August 6, 2021 owning at least 5% of the total outstanding capital 
stock of the Corporation may submit proposals on items for inclusion in the agenda on or before 
September 18, 2021.1  

   

 
1 The inclusion of the proposed agenda item shall be in accordance with SEC Memorandum Circular No. 14, Series 
of 2020, and the Corporation’s internal guidelines.  
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ANNEX “A”  

2021 ANNUAL STOCKHOLDERS’ MEETING  
OF  

ANVAYA COVE GOLF COVE AND SPORTS CLUB, INC. 
(the “Meeting”) 

REQUIREMENTS AND PROCEDURES FOR  
VOTING IN ABSENTIA  

AND  
PARTICIPATION BY REMOTE COMMUNICATION 

I. VOTING IN ABSENTIA

1. Stockholders who may not be able to attend the meeting via remote communication may submit
the ballots prior to the Meeting or until the end of the Meeting via electronic mail to
corporatesecretary.GSC@anvayacove.com.

2. Stockholders shall notify the Chairman of the Board and the Corporate Secretary by email to
corporatesecretary.GSC@anvayacove.com of his/her/its intention to exercise his/her/its right
to vote in absentia by September 20, 2021. 

3. Subject to validation procedures, the stockholders shall receive the official ballot which shall
be used to elect members of the Board and vote on the agenda items.

4. Only ballots received from the registered e-mail addresses of the stockholders shall be accepted
as valid votes and included in the tabulation.

5. Only one (1) ballot shall be accepted from each stockholder. In case of multiple e-mails from
a single registered e-mail address of a member is received, the earliest ballot received shall be
considered as valid and tabulated.

6. The ballots will be collected and the votes cast will be tabulated by the Office of the Corporate
Secretary and the Corporate Secretary shall present the results to the stockholders during the
Meeting.

II. PARTICIPATION BY REMOTE COMMUNICATION

1. Stockholders, as of August 6, 2021, are encouraged to attend the Meeting via the video 
conference platform Zoom.

2. Stockholders shall notify the Chairman of the Board and the Corporate Secretary by email to 
corporatesecretary.GSC@anvayacove.com of his/her/its intention to attend the Meeting via 
remote communication by September 20, 2021.

3. Only notifications received from the registered e-mail addresses of the stockholders shall be 
accepted as valid registration. 
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4. Subject to validation procedures, the stockholders shall receive from
corporatesecretary.GSC@anvayacove.com the Zoom Meeting Link and official ballot within
three days (3) from registration. 

5. Stockholders attending the Meeting via remote communication, but failed to submit their 
ballots before the meeting, may still exercise their right to vote by sending their ballots via 
electronic mail to corporatesecretary.GSC@anvayacove.com during the meeting.

6. Only those stockholders who have notified the Company of their intention to participate in the 
Meeting by remote communication will be included in determining quorum, together with 
the Stockholders who voted in absentia and by proxy. 
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ANNEX B 
 

BOARD OF DIRECTORS AND CORPORATE OFFICERS 
 

The information below includes positions currently held by the directors, corporate officers, and nominees 
to the Board of Directors, as well as positions held during the past five (5) years, and personal data as of 
June 30, 2021 of the directors, corporate officers and nominees to the Board of Directors.  

 
Incumbent Board of Directors 

  
Jaime E. Ysmael Jocelyn F. de Leon  
Joseph Carmichael Z. Jugo  Paullolindo A. Elauria  
Dante M. Abando George Edwin T. Lee  
Augusto D. Bengzon  Robert S. Lao  
Purisimo S. Buyco  
George Bernard L. Cadhit  

Paolo O. Viray  
 

  
Incumbent Corporate Officers 

 
Jaime E. Ysmael 
Joseph Carmichael Z. Jugo 
Paullolindo A. Elauria 
Augusto D. Bengzon 
George Bernard L. Cadhit* 
Jose P. Dagdagan** 
Solomon M. Hermosura 
Nimfa Ambrosia L. Perez-Paras 
Maria Paula G. Romero-Bautista  
Amelia Ann T. Alipao 

 
 

Chairman 
President 
Vice President for Operations 
Treasurer & Compliance Officer 
Managing Director 
General Manager 
Corporate Secretary 
Assistant Corporate Secretary  
Assistant Corporate Secretary 
Data Protection Officer 

*Until July 26, 2021. 
**Effective July 26, 2021. 
 
Jaime E. Ysmael, Filipino, 61, has served as the Chairman of the Board of the Club since August 6, 2016. 
He is the President and Chief Executive Officer of QualiMed Health Network (an AC Health Company). 
His other significant positions include: President and Chief Executive Officer of Healthway Philippines, 
Inc. (an AC Health Company). He served as the Chairman of the Board of Directors of Anvaya Cove Beach 
and Nature Club, Inc. until July 30, 2021. Outside of the Ayala Group, he is serves as a Trustee and 
President of the Shareholders Association of the Philippines, and a Trustee of FINEX Research and 
Development Foundation, FINEX Academy and CIBI Foundation. He is also a Trustee and Chairman of 
the Board of Trustees of the Alumni Tree Project. He holds a degree in Business Administration, Major in 
Accounting (Summa Cum Laude) at the University of the East, Manila, Philippines and is a Certified Public 
Accountant.  He earned an MBA, Major in Finance, at The Wharton School and an MA in International 
Studies at The School of Arts and Sciences of the University of Pennsylvania in Philadelphia, USA, as a 
fellow of The Joseph H. Lauder Institute of Management and International Studies. 
 
Joseph Carmichael Z. Jugo, Filipino, 47, has served as a Director and President of the Club since July 6, 
2017.  He is a Vice President of Ayala Land, Inc. He is concurrently President & Director of Ayalaland 
Premier, Inc. and BGWest Properties Inc.; Chairman & President of Roxas Land Corp., OLC Development 
Corp., Southportal Properties, Inc.; Vice Chairman & President of Ayala Hotels, Inc.; Chairman of 
Ayalaland Sales, Inc., Ayalaland Club Management, Inc., Verde Golf Development Corp., Anvaya 
Environmental Foundation, Inc; Director, President, & Chief Executive Officer of Ayala Greenfield 
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Development Corp., Ayala Greenfield Golf & Leisure Club, Inc., Anvaya Cove Golf & Sports Club, Inc.; 
Director & Vice President of Anvaya Cove Beach & Nature Club, Inc.; President of Garden Towers Condo 
Corp.; Director of Amicassa Process Solutions, Inc., Serendra, Inc., Ayala Center Estate Association, and 
Algofil Inc. In his almost 19 years in the company, he has been a part of and handled various business lines 
including business development for the retail and malls group, project development for the residential 
business group, project development for the leisure group and sales for the local and international markets. 
He graduated from the Ateneo de Manila with a degree in Management Economics in 1997 and completed 
his MBM from the Asian Institute of Management (with Distinction) in 2002. He attended the International 
Graduate Student Exchange Program at the Tuck School of Business, Dartmouth College in 2002 and 
completed the INSEAD Asian International Executive Programme (AIEP) in 2015. 
 
Dante M. Abando, Filipino, 57, has served as a Director of the Club since its incorporation. He is a Senior 
Vice President and Member of the Management Committee of ALI. He is concurrently the President of 
Makati Development Corporation. He is also the Chairman of MDC BuildPlus, Inc., MDC Concrete, Inc., 
MDC Equipment Solutions, Inc. and MDBI Construction Corp., a joint venture of Makati Development 
Corporation and Bouygues Batiment International. He is currently a Board Member of Avida Land 
Corporation, Serendra, Inc., and Ayala Property Management Corporation.  He was the President of Alveo 
Land Corporation. He served as Chairman and President of the Philippine Constructors Association from 
2016 to 2017 and a member of the Board of Trustees of the University of the Philippines Alumni Engineers 
from 2015 to 2018. He graduated with a degree in Bachelor of Science in Civil Engineering from the 
University of the Philippines in 1986 and earned his Master’s Degree in Business Administration in 1995 
from the same university. In 2012, he completed the Executive Program on Real Estate Management at 
Harvard University Graduate School of Design.  
 
Augusto D. Bengzon,  Filipino, 58, has served as Director of the Club since its incorporation, and as 
Treasurer and Compliance Officer since March 15, 2017. He was elected as Chairman of Anvaya Cove 
Beach and Nature Club, Inc. on July 30, 2021. He is currently the Senior Vice President, Chief Finance 
Officer, Chief Compliance Officer and Treasurer of Ayala Land, Inc. He is a Director of AREIT, Inc. and 
Treasurer of Cebu Holdings Inc. and AyalaLand Logistics Holding Corp., the publicly listed subsidiaries 
of ALI. His other significant positions include: Chairman of Aprisa Business Process Solutions Inc.; 
Director and Chief Finance Officer of Altaraza Development Corporation; Director and Treasurer of  ALI 
Eton Property Development Corp., Amaia Land Corp., Aurora Properties Inc., Avida Land Corp., Ayala 
Property Management Corp., Bellavita Land Corp., BGNorth Properties Inc., BGSouth Properties Inc., 
BGWest Properties Inc., Ceci Realty Inc., Philippine Integrated Energy Solutions Inc., Serendra Inc. and 
Vesta Property Holdings Inc.; Director & Assistant Treasurer of Ayala Greenfield Development Corp.; 
Director of AG Counselors Corporation, Alviera Country Club Inc., Alveo Land Corp., Ayala Land Premier 
Inc., Makati Development Corp., Nuevocentro Inc., Northgate Hotel Ventures, Inc., Portico Land Corp., 
Station Square East Commercial Corp. and Southcrest Hotel Ventures, Inc.; Treasurer of Alabang 
Commercial Corporation, AKL Properties, Inc. and Hero Foundation, Inc.; Assistant Treasurer of Ayala 
Greenfield Golf & Leisure Club, Inc. and Trustee of Philippine National Police Foundation, Inc. He 
received his Bachelor of Science degree in Business Management from the Ateneo de Manila University 
and is a graduate of the Philippine Trust Institute. He was granted the Andres K. Roxas scholarship at the 
Asian Institute of Management where he received his Masters in Business Management degree.  
 
Purisimo S. Buyco, Filipino, 64, has served as Independent Director of the Club since October 2011.  He 
is currently a Senior Partner and Practicing Lawyer at the law firm of Picazo Buyco Tan Fider & Santos. 
He has served as Corporate Secretary for Toyota Makati, Inc., Toyota San Fernando Pampanga, Inc., 
Toyota Cabanatuan City, Inc., Toyota Nueva Ecija, Inc., and Alorica Philippines Inc.; Director and 
Corporate Secretary for Lifestyles (Asia Pacific) Philippines, Inc., and Mirait Philippines, Inc.; and Director 
and Treasurer for Celestial Corporation and Kroll and Associates. He has also served as a Professional 
Lecturer in the College of Law, University of the Philippines, and in the Lyceum University of the 
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Philippines. He earned his Bachelor of Laws degree cum laude from the University of the Philippines in 
1980 and placed 4th in the 1980 Bar Examination. He is a member of the Employers’ Confederation of the 
Philippines and the Philippine Association of Voluntary Arbitrators. 

George Bernard L. Cadhit, Filipino, 49, has served as a Director of the Club since August 2016. He served 
as the Managing Director of the Club from 2016 to July 26, 2021.  He is currently the Director for 
Operations of Residential Business Group of the Ayala Property Management Corporation. He is also the 
President of AyalaLand Club Management, Inc., the club management arm of Ayala Land Premier. His 
other significant positions include: Director of Ayala Greenfield Golf & Leisure Club, Inc.; President of 
Verde Golf Development Corporation; Trustee of The Sea Breeze Verandas at Anvaya Cove Condominium 
Corporation; Trustee of the Anvaya Cove Seascape Ridge Condominium Corporation, Treasurer of the 
Anvaya Cove Neighborhoods Homeowners Association.; and Treasurer of Anvaya Environmental 
Foundation, Inc.  He served as the General Manager of Anvaya Cove Beach and Nature Club from 2010 to 
March 25, 2015.  Prior to his stint at ALI, he was the Director for Food and Beverage Division as well as 
the Director for Project Development for The Astoria Plaza Group. He holds a Bachelor of Science degree 
in Hotel and Restaurant Administration from the University of the Philippines.  

Jocelyn F. De Leon, Filipino, 60, has served as a Director of the Club since December 2014. She is the 
Chairman of the Board and Director of SUDECO. She is presently Chairman of the Board and Director of 
Philippine Petrochemical Products, Inc.; Chairman of the Board and Director of Solar Plastics Corporation, 
Subic West Integrated Dev. Corporation, Zambales Farms & Forest Dev. Inc.; Chairman of the Board and 
Director of Seaport Development & Industrial Corporation and Silangguin Bay Corporation. She was 
formerly General Manager of Premier Creative Packaging Inc. until September 2003 and Business 
Manager and Accountant of Ekistic Mobility Consultant, Inc., a corporation domiciled in Torrance, 
California USA, a position she held until October 1993. She was also former General Manager of Lowell 
Cost Plus Inc., a corporation domiciled in Redondo Beach California, USA, and Corporate Planner in 
Philippine Petrochemical Products, Inc. in Makati City, Philippines. Ms. De Leon graduated with a degree 
in Bachelor of Science, Major in Marketing at the De La Salle University in Manila on March 1986 and 
took post-graduate studies at the same university in Masters in Business Administration. 

Paullolindo A. Elauria, Filipino, 55, has served as Director of the Club since its incorporation.  He has 
also served as Director of the Anvaya Cove Beach and Nature Club, Inc. since its incorporation on March 
28, 2005.  He is the President of SUDECO (since 2002), Philippine Petrochemical Products, Inc., Subic 
West Integrated Development Corp., and Philippine Mariculture Systems Corp.  He is also the President 
and Legal Counsel for Seaport Development Corporation since 2018. He holds a Bachelor of Laws Degree 
from The Manuel L. Quezon University and passed the bar in 1992.  He also holds Bachelor's degree in 
Mathematics for Teachers from the Philippine Normal University. He is the Founder, President and 
Commissioner of the Professional Chess Association of the Philippines, the first government-licensed 
professional chess league in the world.  

George Edwin T. Lee, Filipino, 58, has been elected as an Independent Director of the Club on January 28, 
2020.  He is a Vice President of Armstrong Realty Investments, Inc. since 1990.  Prior to joining Armstrong 
Realty Investments, Inc., he was a marketing analyst at Philip Morris USA. He was the Vice Chairman of 
Ortigas Center Association, Inc. in 2010 to 2018 and served as President in 2006 to 2010. He is currently 
the Chairman of the Board of Solana Resorts. He is a director of Greenhills West Association and was 
President from 2006 to 2010 and Vice Chairman from 2010 to 2018. Mr. Lee is currently a Director of 
Perla Insurance and of Ortigas Center Association, Inc. and was the latter’s Chairman from 2011 to 2016 
and President from 2009 to 2011.  He is also a member of the Membership Committee of Sta. Elena Golf 
& Country Club.  He graduated from Ateneo de Manila University in 1984 with a degree in AB Economics 
and finished his Master’s in Business Administration from Fordham University in New York in 1989.  
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Robert S. Lao, Filipino, 47, has served as a Director of the Club since October 12, 2017. He is a Senior 
Vice President of ALI and a member of its Management Committee since April 19, 2017. He is also the 
Group Head of Ayala Land’s Residential Business Group and the Group Head of the Central Land 
Acquisition Unit. He is concurrently the Chairman of Amicassa Process Solutions Inc., Solinea, Inc., 
AyalaLand Premier, Inc.  and Ayala Land International Sales, Inc., President of AKL Properties Inc.,                    
Alveo Land Corp, Amaia Land Corp., Amaia Southern Properties Inc., Avencosouth Corp., Bellavita Land 
Corporation and BGSouth Properties, Inc., Chairman and President of Serendra, Inc. and Avida Land Corp., 
President and Chief Operating Officer of Portico Land Corp., Vice Chairman of Alveo‐Federal Land 
Communities Inc. and a Director in BGNorth Properties, Inc. Prior to joining Ayala Land, Inc., he served 
as a Senior Process Engineer of Fujitsu Computer Products Corporation of the Philippines and Lead Process 
Engineer of PT. Quantum Electronics in Indonesia. He is a licensed Real Estate Broker. He studied at the 
University of Santo Tomas and graduated cum laude in Bachelor of Science in Industrial Engineering in 
1995. He completed his Master’s in Business Management degree in 2001 from the Asian Institute of 
Management and attended the International Student Exchange Program from University of Cologne in 
Germany. 
 
Paolo O. Viray, Filipino, 41, has served as a Director of the Club since March 17, 2017. He is currently the 
Head of Sales and Marketing for Ayala Land Premier. He is concurrently the President of Ayala Land Sales, 
Inc. and is a Director of Anvaya Cove Beach and Nature Club, Inc and Ayala Greenfield Golf and Leisure 
Club. He served as the General Manager for Ayala Land International Marketing, USA, and General 
Manager for Ayala Greenfield Development Corporation, and Project Development Manager for Ayala 
Land Premier. He joined ALI in 2004 and has been involved in various residential, leisure and special 
projects handling business development and project development. He holds a degree in Civil Engineering 
from De La Salle University, Manila and a Master’s Degree in Business Administration from Hult 
International Business School, San Francisco, California.  
 
Jose P. Dagdagan, Filipino, 67, has served as the General Manager of the Club since July 26, 2021. He 
was the Operations Manager of AyalaLand Club Management, Inc. since 2012.  Concurrently, he is a 
member of the Board of Trustees and Chairman, Golf Club Management and Sustainability of the National 
Golf Association of the Philippines; General Manager of Verde Golf Development Corporation; and 
President and General Manager of Capitol Hills Golf & Country Club, Inc.  He was also the General 
Manager of Ayala Greenfield Golf & Leisure Club, Inc.  Prior to his retirement from the Armed Forces of 
the Philippines in 1996, Mr. Dagdagan was a Drill Instructor and Academic Chief at the Marine Training 
Center, a Program Manager of the International Military Education and Training Program of the Joint 
United States Military Advisory Group, and the Chairman of the Oversight Committee of the AFP 
Commissary & Exchange Service.  In 1982, he was the AFP Soldier of the Year and the Philippine Marines’ 
Marine of the Year.  He had his Masters in Public Administration at Makati University and a graduate of 
AB Political Science at Fort Andres Bonifacio College. 
 
Solomon M. Hermosura, Filipino, 59, has served as the Corporate Secretary of the Club since its 
incorporation. He has been a Managing Director of Ayala Corporation since 1999 and a member of the 
Ayala Corporation Management Committee since 2009 and the Ayala Group Management Committee since 
2010. He is also the Group Head of Corporate Governance, Chief Legal Officer, Compliance Officer, Data 
Protection Officer, and Corporate Secretary of Ayala Corporation.  He also serves as Corporate Secretary 
and Group General Counsel of ALI; Corporate Secretary of Globe Telecom, Inc., Integrated Micro-
Electronics, Inc., AC Energy Corporation, AREIT, Inc. and Ayala Foundation, Inc. He also serves as a 
Corporate Secretary and a member of the Board of Directors of a number of companies in the Ayala Group. 
He is currently a member of the faculty of the College of Law of San Beda University. He graduated 
valedictorian with Bachelor of Laws degree from San Beda College in 1986 and placed 3rd in the 1986 Bar 
Examination. 
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Nimfa Ambrosia L. Perez-Paras, Filipino, 55, has served as Assistant Corporate Secretary of the Club 
since October 10, 2014. She is a Senior Counsel at Ayala Group Legal. She is the Assistant Corporate 
Secretary of publicly listed companies, namely: Cebu Holdings, Inc. and AyalaLand Logistics Holdings 
Corp. She handles various corporate secretarial functions for a number of companies within the Ayala 
Group. She was the Assistant Corporate Secretary of Integrated Micro-Electronics, Inc. from April 2014 to 
April 2015 and Ayala Land, Inc. from April 2015 to April 2021. Prior to joining Ayala Group Legal in 
February 2014, she was a State Counsel at the Department of Justice.  She also worked at the Regional Trial 
Courts of Makati City and Quezon City.  In the private sector, she worked as Legal Counsel for Coca-Cola 
Bottlers Philippines, Inc., RFM Corporation, and Roasters Philippines, Inc. She graduated with a Bachelors 
of Law degree from Manuel L. Quezon School of Law in 1990. She finished the Program on Negotiation 
and Leadership at Harvard Law School in 2018.  
 
Maria Paula G. Romero-Bautista, Filipino, 37, has served as Assistant Corporate Secretary of the Club 
since September 28, 2018.  She is a Counsel at Ayala Group Legal since June 2016, assigned to the 
Corporate Services and Compliance Unit. She handles various corporate and assistant corporate secretarial 
functions for several companies within the Ayala Group. Prior to joining Ayala Group Legal, she worked 
at Gatchalian Castro & Mawis Law Office and Cruz Marcelo & Tenefrancia Law Office. She graduated 
with a Juris Doctor degree from Ateneo de Manila University in 2009 and for her undergraduate studies, 
from De La Salle University Manila with a degree in Bachelor of Science in Commerce Majoring in Legal 
Management in 2005. 
 
Amelia Ann T. Alipao, Filipino, 58, has served as Data Protection Officer of the Club since September 26, 
2020. She is currently a Vice President and the Chief Information Officer (CIO) of Ayala Land Inc. As 
CIO, she is responsible for strategic planning for the enterprise information technology and provide 
oversight on all the digital initiatives of the Ayala Land Group. She is also the Group Data Protection 
Officer for ALI Group of Companies and currently a member of the Data Privacy Council for Real Estate 
of the National Privacy Commission. She is also a member of the Board of Aprisa Business Process, Inc. 
Last year, she was appointed back as a member of the ALI Corporate Bidding Committee, a role she 
previously occupied in 2009-2011 and acted as Chairperson.  Last February 2020, she recently joined HCX 
as member of the Board of Directors.  Prior to joining ALI, she took on dual roles in SAP Philippines as 
Account Manager handling government accounts and as Project Manager for SAP Implementation.  She 
also served as Assistant Vice President in Coca-Cola Bottlers, Inc where she handled various IT systems 
implementation and delivery. She also seats in the Board of Philippine SAP Users, Inc, a non-profit 
organization with the aim of strengthening the SAP community in the Philippines through sharing of 
collective experiences of SAP users. Her IT career started as an IT Instructor in I/Act of SGV. Her 
experience combines agile exposure as an IT practitioner for over 2 decades.   She holds a Bachelor in Arts 
in Biology and Bachelor of Science in Business Management from De La Salle University. 
 
Nominees to the Board of Directors for election at the stockholders’ meeting: 
 
All incumbent directors, except Messrs. Jaime E. Ysmael, George Bernard L. Cadhit, and Purisimo S. 
Buyco, with the addition of Messrs. Jose Emmanuel H. Jalandoni and Agustin R. Montilla IV, and Ms. 
Bernadine T. Siy.  
 
Jose Emmanuel H. Jalandoni, Filipino, 53, He is a Senior Vice President and a member of the 
Management Committee, and the Group Head of commercial businesses including malls, offices, hotels, 
resorts of Ayala Land, Inc. He is Chairman of AyalaLand Logistics Holdings Corp. and AREIT, Inc. and 
Director of Cebu Holdings, Inc., publicly listed subsidiaries of ALI.  His other significant positions are: 
Chairman of the Board of ALI Capital Corporation,  ALI Commercial Center, Inc., ALI Makati Hotel and 
Residences, Inc., ALI Makati Hotel Property, Inc., ALI Triangle Hotel Ventures, Inc., Arca South Hotel 
Ventures, Inc., AsiaTown Hotel Ventures, Inc., Ayala Hotels, Inc., AyalaLand Hotels and Resorts 
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Corporation, AyalaLand Medical Facilities Leasing, Inc., AyalaLand Offices, Inc., Bacuit Bay 
Development Corporation, Bay Area Hotel Ventures, Inc., Bonifacio Hotel Ventures, Inc., Capitol Central 
Hotel Ventures, Inc., Cebu Insular Hotel Company, Inc., Central Bloc Hotel Ventures, Inc.  Chirica Resorts 
Corporation, Circuit Makati Hotel Ventures, Inc., Direct Power Services, Inc., Ecoholdings Company Inc., 
Econorth Resort Ventures, Inc., EcoSouth Hotel Ventures, Inc., Enjay Hotels, Inc., Greenhaven Property 
Ventures, Inc., Integrated Eco-Resort, Inc., Lio Resort Ventures, Inc., Lio Tourism Estate Management 
Corporation,  Makati North Hotel Ventures, North Eastern Commercial Corporation, North Liberty Resort 
Ventures, Inc., North Triangle Hotel Ventures., Inc., Northgate Hotel Ventures, Inc., One Makati Hotel 
Ventures, Inc., Pangulasian Island Resort Corporation, Paragua Eco-Resort Ventures, Inc., Regent Horizons 
Conservation Company, Inc., Sentera Hotel Ventures, Inc., Sicogon Island Tourism Sicogon Town Hotel, 
Inc., Estate Corporation, Soltea Commercial Corporation, Southcrest Hotel Ventures, Inc., Ten Knots 
Development Corporation, Ten Knots Philippines, Inc., Whiteknight Holdings, Inc. and One Makati 
Residential Ventures, Inc. He is also Director of the following companies:  Accendo Commercial 
Corporation, Alabang Commercial Corporation, Arca South Integrated Terminal, Inc., Ayagold Retailers, 
Inc., Ayala Property Management Corporation, Cagayan de Oro Gateway Corporation, Columbus 
Holdings, Inc., Fort Bonifacio Development Corporation, Makati Cornerstone Leasing Corporation, Makati 
Development Corporation, Philippine FamilyMart CVS, Inc., Philippine Integrated Energy Solutions, Inc., 
Station Square East Commercial Corporation. He joined ALI in 1996 and held various positions in the 
Company.  He graduated with a degree of Bachelor of Science in Legal Management from Ateneo de 
Manila University. He earned his Master’s Degree in Business Administration from Asian Institute of 
Management. He is a Chartered Financial Analyst. 
 
Agustin R. Montilla IV, Filipino, 51, has been nominated as an independent director of the Club for the 
ensuing year. He joined Romulo Mabanta Buenaventura Sayoc & de los Angeles as an Associate in 1996 
and has been a Senior Partner since 2016. He is also a Director of Lex Mundi, one of the largest global 
networks of independent law firms; a member of the Board of Trustees of the Beacon International School 
Foundation, Inc. and Manila Polo Club, Inc.; member of the Board of Trustees and Secretary of the Cancer 
Resource and Wellness (Carewell) Community Foundation, Inc.; and the Corporate Secretary of The Asia 
Society Foundation Philippines. He has served as a Lecturer in Law at Ateneo De Manila University School 
of Law from 1999 to 2004 and graduated with honors from the same school in April 1995. In May 2002, 
he earned his Legum Magister from Columbia Law School in New York. 
 
Bernadine T. Siy, Filipino, 62, has been nominated as an independent director of the Club for the ensuing 
year. She currently serves as an independent director of Cebu Air, Inc. since February 2021 and of PLDT 
Inc. since June 2021. Concurrently, she is also a director in Epicurean Partners Exchange Inc., Coffee 
Masters Inc., Fil-Pacific Apparel Corporation, and Authentic American Apparel Corporation.  She also 
holds the following positions in several non-profit institutions and organizations: Chairperson/member of 
the Ateneo de Manila University Board of Trustees; member of the board of the Foundation for Economic 
Freedom;  and member of the Management Association of the Philippines. She has served as a President 
and CEO of Epicurean Partners Exchange Inc., Coffee Masters Inc. and Fil-Pacific Apparel Corporation.  
Her past positions also include being a member of the Board of Trustees of Habitat for Humanity 
Philippines, a director in the Garment Business Association of the Philippines, and a director in Hands-On 
Manila.  She earned her Bachelor of Arts in Economics at Ateneo De Manila University and graduated 
Magna Cum Laude in March 1980. In June 1984, she finished her Masters in Management with Majors in 
Finance and Accounting at the J.L. Kellogg Graduate School of Management, Northwestern University in 
Chicago, Illinois. 
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ANNEX C 
 

FINANCIAL INFORMATION 
 
PART I 
 
Overview 
 
The Club was organized and registered with the Philippine Securities and Exchange Commission (SEC) on 
September 21, 2010 and has been fully operational since it started its commercial operations on October 
16, 2013.  The primary purpose of the Club is to purchase, or otherwise acquire and own, hold, use, sell, 
assign, transfer, lease, mortgage, exchange, develop or otherwise dispose of real property, such as but not 
limited to clubhouses, lands and buildings, hotels, condominium units, with all the facilities, equipment and 
apparatus relative thereto, and to offer and issue proprietary shares. 
 
On October 20, 2010, the Club and the Subic Bay Development and Industrial Estate Corporation 
(SUDECO) executed a Deed of Assignment which transfers seventeen (17) adjoining parcels of land with 
an aggregate area of approximately 817,624 square meters to the Club. In exchange for the land, the Club 
issued 5,420 Class A shares, 2,846 Class B shares and 154 Class C shares. The facilities and amenities of 
the Club will lie on these parcels of land. Facilities and amenities of the Club include a Sports Center, a 
Golf Clubhouse and an 18-hole Championship Golf Course. 
 
All the facilities and amenities of the Club are substantially completed. 
 
The Club’s properties are valued at P802,935,769 in its Audited Financial Statements as of December 31, 
2020. 
 
Membership 
 
The Club had 1,342 members as of 31 December 2020. Of this total number, 1,283 members were in good 
standing as of December 31, 2020. 
 
The Club’s monthly membership fee is P5,600 broken down as follows: 
 

Membership Dues  P5,000.00 
Consumables 500.00 
Environmental Fee 100.00 
Total P5,600.00 

  
In 2020, the total membership fees collected by the Club amounted to P70,984,400. 
 
Cancellation or disclosure of an account 
 
The cancellation or disclosure of an account shall be governed by the Article XIII (Suspension and 
Expulsion) of the Club’s By-laws.  
 
Item 1. Financial Statements 
 
Please refer to the attached financial statements as of December 31, 2020 and June 30, 2020. 
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Item 2. Management's Discussion and Analysis of Financial Condition and Results of Operations. 

For the 2nd Quarter 2021 

The Club posted Revenues of  P=51.44 million for the period ended June 30, 2021, lower by P=11.36 
million or 18% compared to same period last year. 

 Membership Dues slightly grew by P=0.28 million or 0.70% to P=40.13 million (78.01% of the Total
Club Revenues) on account of the increase in number of members.

 Service Income amounted to P=3.89 million (7.56% of the Total Revenues),  P=9.18 million lower
than the P=13.07 million generated in the first half of 2020. Decline in revenue attributed to
restrictions in operations brought about by the COVID19 pandemic.

 Sale of Goods recorded at P=2.28 million (4.43% of Total Revenues), decreased by P=4.89 million or
68.24% compared to same period last year.

 Transfer fee almost doubled to P=5.14 million from P=2.71 million

Total Cost and Expenses for the period registered at P=78.85 million, a decrease of P=4.60 million or 5.51% 
against same period last year. The reduction in cost was attributed to the following: 

 Cost of Services recorded at P=48.64 million (61.69% of the Total Cost and Expenses), lower by P=
3.04 million or 5.88% compared to same period last year.

 Cost of Sales reduced by 42.90% to P=4.42 million (5.61% of the Total Cost and Expenses).

 General and Administrative Expenses amounted to P=25.79 million (32.71% of Total Cost and
Expenses), higher by 7.34% compared to the same period of prior year.

Interest Income for the period amounted to P=12,431 (0.02% of the Total Revenues) lower by ₱130,786 or 
91.32% compared to previous period. 

Miscellaneous income declined to ₱1.08 million, 16.57% lower compared to same period last year. 

Provision for Income Tax at P=1,631 lower as compared to  P=12,020 last year. 

Financial Condition –June 30,2021 versus December 31, 2020 

Total Assets amounted to P=904.58 million as of June 30,2021, lower by P= 6.48 million or 0.7% compared 
to December 31, 2020. The changes were attributed to the following: 

 Cash increased to P=17.94 million (2.0% of Total Assets) from P=9.79 million as of December 31,
2020.

 Financial Asset at FVTPL recorded at P=22.67 million (2.5% of Total Assets), P=156,411 higher
compared to December 31, 2020.

 Accounts and other receivables amounted to P=37.67 (4.2% of the Total Assets). A decrease of
P=76,298 compared to P=37.74 million of previous year.
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 Receivables from related parties increased from P=316,924 of the previous year to P=10.93 million 

(1.2% of the Total Assets) as of June 30, 2021.  
 

 Inventories recorded at P=1.02 million, a decrease of P=0.17 million or 14.5 % as compared to last 
year. 
 

 Other current assets at P=27.27 million (3.0% of Total Assets), increased by P=4.08 million or 17.6% 
compared to last year. 
 

 Property and equipment, net of depreciation at P=782.43 million (86.7% of Total Assets), lower by 
P=18.51 million compared to December 31,2020. 
 

 Advances and other noncurrent assets amounted to P=2.66 million (0.3% of Total Assets), higher by 
P=0.21 million or 8.7% compared to previous year of P=2.45 million. The changes pertain to the 
recognition of Deferred Input VAT and deposit to suppliers. 
 

Total Liabilities of the Club increased to P=184.24 million (20.4% of Total Liabilities and Member’s Equity), 
P=19.85 million or 12.1% higher compared to  P=164.39 million last year. The changes were attributed to the 
following: 

 
 Accounts and other payables amounted to P=55.25 million (6.1 % of Total Liabilities and Member’s 

Equity), increased by 5.42 million or 10.9% compared to last year of P=49.83 million. 
 

 Contract liabilities at P= 23.81 million (2.6% of Total Liabilities and Member’s Equity), P= 8.80 
million or 58.6% higher than previous year. 

 
 Payables to related parties increased to P=103.33 million (11.4% of Total Liabilities and Member’s 

Equity), P=5.46 million or 5.6% higher compared to previous period. 
 

 Pension liability at P=1.62 million, slightly higher by P=165,200 compared to previous year. 
 
Cash Flows – Period Ended June 30,2021 vs. June 30,2020 
 
 The Club generated  P=8.20 million net cash flows from operating activities at the end of June 30, 

2021. 
 
o Cash at the end of the period recorded at P=17.94 million, lower by P=19.50 million as compared to 

same period last year. 
 

 
Key Performance Indicators 
 
The Club monitors its performance and benchmarks itself to prior year’s results in terms of the following 
indicators: 
 
Current Ratio as of June 30, 2021 increased to 0.67:1 compared to 0.65:1 as of end of 2020. Quick ratio is 
likewise higher compared to last year.  Debt-Equity Ratio was at 0.28:1, higher compared to 0.22:1 as of 
December 31, 2020. Asset to Equity ratio computed at 1.28:1 as of June 30, 2020.  The Club has a net profit 
(loss) margin of (51%) as against (31%) of the same period last year. 
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Discussion and Analysis of Material Events and Uncertainties Known to Management 

The Management of the Club is not aware of any material events/and uncertainties that would address the 
past and would have impact on future operations of the following except for items # 5&7: 

1. Any trends, demands, commitments, events or uncertainties that will have a material impact of the
Club’s liquidity;

2. Any events that will trigger direct or contingent financial obligation that is material to the company,
including any default or acceleration of an obligation;

3. Any material off-balance sheet transactions, arrangements, obligations (including contingent
obligations), and other relationships with other entities/persons created during the reporting period;

4. Any material commitments for capital expenditures, the general purpose of such commitments and
the expected sources of funds for such expenditures;

5. Any known trends, events or uncertainties that have had or that are reasonably expected to have a
material favorable impact on net sales/revenues/income from continuing operations. Presently, the
COVID 19 pandemic have an unfavorable impact in the Club’s operation.

6. Any significant elements of income or loss that did not arise from the Club’s continuing operations;

7. Any seasonal aspects that had a material effect on the financial condition and results of operations.
Presently, the Club’s operation has been significantly impacted by the COVID 19 pandemic and is
currently operating at limited capacity.
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Plan of Operation for the 3rd Quarter 2021 

Local protocols on travel, entry, and business operations have remained stringent across the Province of 
Bataan since January 2021 due to the COVID-19 pandemic. In effect, rate of Club arrivals has sharply 
fallen. Major sources of revenue have all dwindled, if not, completely ceased. Revenues from functions, 
food and beverage, gym fees, room rentals, green fees, golf cart rentals, and guest fees have all drastically 
dropped. While a handful of Members had been able to play golf, Club Management resorted to downsizing 
of Club operations due to insufficient arrivals. It has relied heavily on those revenue sources to keep the 
Club running. The Club will continue to charge Membership dues monthly and impose penalties and 
surcharges for late payments. 

Entering the lean months of July to September, the Club will be focused on golf course rehabilitation, 
facility maintenance, golf club sustainability, and expense reduction. At the golf course, heavy sodding will 
be administered in various points at the greens and fairways to improve playing quality. An environmental 
project connected to the operations of the golf course will be launched in partnership with the Department 
of Environment and Natural Resources and the National Golf Association of the Philippines. The project 
will entail adoption of a 50-hectare site outside of Anvaya Cove to serve as the course’s carbon sink, 
essentially reabsorbing carbon emitted by continuous maintenance activities at the course.  

In July, Club events will include online exercise activities. Virtual Zumba will be launched online for 
Members while an online cooking class will be held with the help of the company’s Executive Chef. 

With a new General Manager, the Club Management will be adopting a Sustainable Golf Club Management 
Framework to serve as the overarching guideline for Club operations. This framework will include 
prioritization of the following areas: (1) playing quality, (2) stewardship of the environment, (3) CSR, and 
(4) financial sustainability.

As arrivals are forecasted to stay at a low level, the Club will continue to operate under reduced manpower 
and capacity. While regular employees will be retained, only a handful of contracted staff will remain. 
Other cost-cutting measures will include temporary closure of facilities that do not generate revenue or 
enough foot traffic, reduction of shuttle schedules, and establishment of a bidding committee to vet and 
ensure that procurement practices consider only the most reasonably priced products or services. 

As for the Club’s counter-COVID-19 measures, the Club will continue to test its employees monthly. The 
Medical Team will be fully manned to support this effort. The same holds true with the Safety & Sanitation 
Team that cleans and disinfects facilities 24/7. The company’s liaison officer will closely coordinate with 
the local government for any matter related to travel, health, and safety restrictions. 

(a) Satisfaction of cash requirements and fund-raising plans

Operating Cash Requirement

The key sources of liquidity of the Club are the revenues generated from green fees, membership
dues, guests’ fees, room accommodations, sale of food and beverage, banquets and other Club-related
activities. Given the current cash position of the Club, the Corporation will not need additional
funding for its operation in the 3rd quarter of the current year.
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(b) Product research and development 
 

No product research and developments are planned. Architectural design planning for the golf course, 
structures and facilities of the Club have been substantially completed. 
 

(c) Purchase or sale of plant and significant equipment 
 

All necessary and significant equipment of the Corporation for its full operation have been purchased. 
 

(d) Significant changes in the number of employees 
 
The Club has already hired 191 employees as of June 30,2021. 

 
 
2020 vs 2019 
 

Results of Operations 
 
Total Club Revenues was recorded at P=108.84 million for the year ended 2020, lower by P=60.49 
million or 35.72% as compared to previous year. 
  
 Membership dues recorded at P=79.92 million or 73.42% of the total revenues, higher by P=2.28 

million or 2.94% as compared to last year. 
 

 Service income amounted to P=14.62 million or 13.43 % of total revenues, decreased by P=41.13 
million or 73.78% as compared to last year. 
 

 Sale of goods totaled P=7.71 million or 7.09 % of total club revenues, lower by P=22.56 million or 
74.52% as compared to last year. 
 

 Transfer Fee for the period reached P=6.59 million or 6.06 % of the Total Revenues, higher by P=
0.92 million. This refers to required fee for the processing of change of nominees. 

 
Total cost and expenses for the year was recorded at P=146.76 million which was P=61.78 million lower 
as compared last year.  
 
 Cost of services recorded at P=88.50 million or 60.31% of the total cost and expenses. Lower by 

P=37.34 million or 29.67% compared to previous year of P=125.85 million. 
 

 Cost of sales recorded at P=10.43 million or 7.11% of total cost and expenses, decreased of P=17.32 
million or 62.43% compared to previous year. 

 
 General and administrative expenses amounted to P=47.83 million or 32.59% of total cost and 

expenses. Lower by P=7.11 million as compared to previous year. 
 
Other Income, 3.11% of total revenues, recorded at P= 3,387,879. Lower by P= 2.24 million or 39.78% 

 
 A decrease in the Interest Income for the year ended 2020, recorded at P=164,767 or 0.15% of 

total Club revenues, lower by P= 1.36 million or 89.22% as compared to last year. 
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 Miscellaneous income recorded at P=3.22 million or 2.96 % of the total club revenues, decreased 
by P=874,984 or 21.35% compared to previous year  

  
Provision for income tax computed amounting to P=16,330 was lower by P= 14,306 as compared to the 
previous year. Other comprehensive loss recorded at P=46,200. 
  
Financial Condition 
  
Total Assets amounted to P=911.05 million which was lower by P=40.87 million   or 4.29 % as 
compared to previous year. The changes were attributed to the following major components: 
 
 Cash and cash equivalent which amounted to P 9.79 million or 1.07% of the Total Assets. 

Recorded a decrease of P=6.51 million or 39.94% compared to previous year. 
 

 Financial asset at fair value was recorded at P 22.51 million or 2.47% of the Total Assets, higher 
by P 20.54 million as compared to previous year. 

 
 Accounts and other receivables recorded at P= 37.74 million or 4.14% of the total assets, decreased 

by P= 2.8 million or 6.83% compared to last year. 
 

 Receivables from affiliates computed at P 11.24 million, which was 1.23% of the total assets, 
recorded a decrease of P=21.04 million compared to previous year.   

 
 Inventories recorded at P= 1.20 million or 0.13% of Total Asset, decreased from P= 1.86 million of 

previous year. 
 

 Other current asset of P=23.18 million, 2.54% of Total Sales, lower by P=3.74 million or 19.22% 
as compared to 2019. 

 
 Property and equipment recorded at P=802.94 million or 88.13% of the total assets.  There was a 

decrease of P=34.98 million or 4.17% as compared to previous year. 
 

 As of the year ended 2020, advances and other noncurrent asset recorded at P=2.45 
million, higher by P=823,281 compared to previous year. 

 
Total Liabilities of the Club amounted to P=164.39 million or 18.04% of Total Liabilities and 
Member’s Equity. There was a decrease of  P=6.28 million or 3.68% as compared to last year’s P=
170.66 million. The changes were attributed to the following major components: 
 
 An increase of P=1.54 million in accounts and other payables or 3.18% as compared to previous 

year. 
 

 Contract liabilities, 1.65% of total liabilities and equity, amounted to P= 15.01 million, lower by 
5.51% as compared to CY 2019. 

 
 Recorded a P=7.31 million or 6.95% decrease as of December 31,2020 on due to affiliates 

compared to previous year. 
  



 

30 

 

 
Statement of Cash Flow 
 

 Cash provided/used by operating activities for the year ended 2020 was recorded at a negative 
P=2,430,688. 

 
 At the end of the year 2020, the cash balance amounted to P=9,792,001. 

 
Key Performance Indicators 
 
The Club looks closely at the following to determine its overall performance: 

 
 2020 2019 
1. Current Ratios 64.95% 66.36% 
2. Quick Ratios 49.96% 53.78% 
3. Asset-to-Equity Ratio 122.02% 121.84% 
4. Net Income Margin (31.74%) (19.85%) 
5. Return on Total Assets (3.71%) (3.46%) 
6. Return on Equity (4.52%) (4.21%) 

 
Current ratio 
Current ratio indicates the ability of the Club to pay its current liabilities using its current assets.  It 
is calculated by dividing total current assets over current liabilities. 

 
 2020 2019 

Current Ratios   
Current Assets P=105,666,493 P=112,378,133 
Current Liabilities 162,699,872 169,351,520 
 64.95% 66.36%

 
Quick ratio 
Quick ratio is an indicator of the Club’s short-term liquidity.  It measures the Club’s ability to meet 
its short-term obligations with its most liquid assets. The quick ratio compares the total current assets 
after excluding inventories to the amount of current liabilities. 
 
 

 2020 2019 
Quick Ratios   
Quick Assets P=81,286,164 P=91,072,110 
Current Liabilities 162,699,872 169,351,520 
 49.96% 53.78% 

 
Asset to Equity 
Asset-to-equity ratio shows the relationship of the total assets to the portion owned by shareholders.  
It is the ratio of total assets divided by stockholders' equity. 

 
 2020 2019 
Asset-to-Equity Ratio   
Total Assets P=911,052,411 P=951,920,038 
Total Equity 746,664,017 781,256,596 
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 122.02% 121.84%
 
Net Income (loss) Margin 
Net margin is a measure of the Club’s profitability.  It is calculated by finding the net profit (loss) as 
a percentage of revenue. 

 
 2020 2019 
Net Income (Loss) Margin   
Net income (loss) after tax (P=34,546,379) (P=33,612,793) 
Revenue 108,840,555 169,332,256 

 (31.74%) (19.85%) 
 
Return on Total Assets 
Return on total assets is a ratio that measures the Club’s earnings before interest and taxes (EBIT) 
against its total net assets. The ratio is considered the indicator of how effectively the Club is using 
its assets to generate earnings before contractual obligations must be paid. The return on assets ratio 
formula is calculated by dividing net income by average total assets. 

 
 2020 2019 

Return on Total Assets   
Net income (loss) after tax (P=34,546,379) (P=33,612,793) 
Total Assets - Current year 911,152,411 951,920,038 
Total Assets - Prior year 951,920,038 989,769,507 
Average Total Assets 931,536,225 970,844,773 

 (3.71%) (3.46%)
 

Return on Equity 
Return on equity tests the productivity of the owner’s investments. The return on equity ratio formula 
is calculated by dividing net income by shareholder's equity. 
 

 
 2020 2019 

Return on Equity   
Net income (loss) after tax (P=34,546,379) (P=33,612,793) 
Total Equity - Current Year 746,664,017 781,256,596 
Total Equity - Prior Year 781,256,596 814,963,429 
Average Total Equity 763,960,307 798,110,013 

 (4.52%) (4.21%) 
 

(a) Satisfaction of cash requirements and fund raising plans  
 

Operating Cash Requirement 
 
No operating cash is required since the Club has started commercial operations and 
construction of the Club’s facilities is being financed by capital infusion. 

 
Project Development Cash Requirement 
 
With respect to the cash requirement for project development, ALI had infused additional paid-
in capital in the amount of P=763.88 million for the complete development of the Club. 
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(b) Product research and development 
 

No plan for product research and development. Architectural design planning for the golf 
course, structures and facilities of the Club are already complete. 

 
(c) Purchase or sale of plant and significant equipment 
 

All of the necessary and significant equipment of the Club has been purchased since the course 
and the structures of the Club are already completed. 

 
(d) Significant changes in the number of employees 
 

The Club already has 191 hired employees as of December 2020. 
 
Others 
 
As of the year ended December 31, 2020, there are no material events and uncertainties known to 
management that would have an impact on future operations except on item C: 
 
(a) Known trends, demands, commitments, events, or uncertainties that would have an impact on the 

Club; 
 

(b) Material commitments for capital expenditures, the general purpose of such commitment and the 
expected sources of funds for such expenditures; 

 
(c) There is a known viral outbreak known as Covid 19 pandemic that may result to the unfavorable 

impact on the net sales or revenues or income from operation. 
 

(d) Significant elements of income or loss that did not arise from the Club’s continuing operations; 
 

(e) Causes for any material changes from period to period in one or more line item of the Club’s 
financial operations; 
 

(f) Seasonal aspects that had a material effect on the financial condition or results of the operations; 
 

There are no events that will trigger direct or contingent financial obligation that is material to the 
Club, including any default or acceleration of an obligation. 

 
 
2019 vs 2018 
 
Results of Operations 

 
Total Club Revenues was recorded at P=169,332,256 for the year ended 2019, higher by P=1.16million or 
0.69% as compared to previous year. 

  
 Service income amounted to P=55.75 million or 32.92 % of total revenues, decreased by P=

1.65million compared to last year. 
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 Membership dues recorded at P=77.63 million or 45.85% of the total revenues, higher by P=3.79 
million as compared to last year. 
 

 Sale of goods totaled P=30.27 million or 17.3 % of total club revenues, lower by P=6.15 million as 
compared to last year. 
 

 Transfer Fee for the period reached P=5.68 million or 3.36 % of the Total Revenues, higher by P=
5.17 million. This refers to required fee for the processing of change of nominees. 

 
Total cost and expenses for the year was recorded at P=208.54 million which was P=1.58 million higher as 
compared last year.  

 
 Cost of services recorded at P=125.85million or 60.35% of the total cost and expenses. Higher by 

P=1.26 million or 1.02% compared to previous year of P=124.58 million. 
 

 Cost of sales recorded at P=27.75 million or 13.31% of total cost and expenses, decreased of P=
4.81 million or 14.77% compared to previous year. 

 
 General and administrative expenses amounted to P=54.94 million or 26.35% of total cost and 

expenses. Higher by P=5.13 million as compared to previous year. 
 
Other Income, 3.33% of total revenues, recorded at P= 5,625,841. Higher by P= 1.61 million or 39.97% 

 
 An increase in the Interest Income for the year ended 2019, recorded at P=1.53 million or 0.91% of 

total Club revenues, higher by P=843,066 or 123% as compared to last year. 
 

 Miscellaneous income recorded at P=4.10 million or 2.42 % of the total club revenues, increased 
by P=763,264 or 22.89% compared to previous year  

  
Provision for income tax computed amounting to P=30,636 was lower by P=276,521 as compared to the 
previous year. Other comprehensive income recorded at P=94,040. 

  
Financial Condition 

  
Total Assets amounted to P=951.92 million which was lower by P=37.85 million or 3.83% as compared to 
previous year. The changes were attributed to the following major components: 

 
 Cash and cash equivalent which amounted to P16,303,425 or 1.72% of the Total Assets. 

Recorded a decrease of P=368,085 or 2% compared to previous year. 
 

 Financial asset at fair value was recorded at P 1,972,108, higher by P 82,326 as compared to 
previous year. 

 
 Accounts and other receivables recorded at P=40.51million or 4.26% of the total assets, increased 

by P=2.5 million or 6.59% compared to last year. 
 

 Receivables from affiliates which was 3.4% of the total assets, recorded a decrease of P=1.14 
million compared to previous year.   

 
 Other current asset of P=19.45 million is lower by P=1.79 million or 8.46% as compared to 2018. 
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 Property and equipment were recorded at P=837.92 million or 88% of the total assets.  There was 

a decrease of P=36.98 million or 4.23% as compared to previous year. 
 

 As of the year ended 2019, advances and other noncurrent asset recorded at P=1.63 million,  higher 
by P=1.17 million compared to previous year due. 

 
Total Liabilities of the Club amounted to P=170.66 million or 17.93% of Total Liabilities and Member’s 
Equity. There was a decrease of  P=4.14 million or 2.37% as compared to last year’s P=174.81 million. The 
changes were attributed to the following major components: 

 
 A decrease of P=1.10 million in accounts and other payables or 2.24% as compared to previous 

year. 
 

 Contract liabilities, 1.67% of total liabilities and equity, amounted to P= 15.88 million, higher by 
42.7% as compared to CY 2018. 

 
 Recorded a P=8.14 million or 7.19% decrease as of December 31,2019on due to affiliates 

compared to previous year. 
 

Statement of Cash Flow 
 
 Cash provided by operating activities for the year ended 2019 was recorded at  

P=4,550,932. 
 
 At the end of the year 2019, the cash balance amounted to P=16,303,425. 

 
Key Performance Indicators 

 
The Club looks closely at the following to determine its overall performance: 

 
 2019 2018 
1. Current Ratios 66.36% 65.82% 
2. Quick Ratios 53.78% 51.77% 
3. Asset-to-Equity Ratio 121.84% 121.45% 
4. Net Income Margin (19.21%) (20.37%) 
5. Return on Total Assets (3.46%) (3.50%) 
6. Return on Equity (4.21%) (4.21%) 

 
Current ratio 
Current ratio indicates the ability of the Club to pay its current liabilities using its current assets.  It 
is calculated by dividing total current assets over current liabilities. 

 
 2019 2018 

Current Ratios   
Current Assets P=112,378,133 P=114,424,007 
Current Liabilities 169,351,520 173,844,836 
 66.36% 65.82%
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Quick ratio 
Quick ratio is an indicator of the Club’s short-term liquidity.  It measures the Club’s ability to meet 
its short-term obligations with its most liquid assets. The quick ratio compares the total current assets 
after excluding inventories to the amount of current liabilities. 
 

 2019 2018 
Quick Ratios   
Quick Assets P=91,072,110 P=90,000,547 
Current Liabilities 169,351,520 173,844,836 
 53.78% 51.77% 

 
Asset to Equity 
Asset-to-equity ratio shows the relationship of the total assets to the portion owned by shareholders.  
It is the ratio of total assets divided by stockholders' equity. 

 
 2019 2018 
Asset-to-Equity Ratio   
Total Assets P=951,920,038 P=989,769,507 
Total Equity 781,256,596 814,963,429 

 121.84% 121.45%
 
Net Income (loss) Margin 
Net margin is a measure of the Club’s profitability.  It is calculated by finding the net profit (loss) as 
a percentage of revenue. 

 
 2019 2018 
Net Income (Loss) Margin   
Net income (loss) after tax (P=33,612,793) (P=35,072,650) 
Revenue 169,332,256 168,172,985 

 (19.85%) (20.86%) 
 
Return on Total Assets 
Return on total assets is a ratio that measures the Club’s earnings before interest and taxes (EBIT) 
against its total net assets. The ratio is considered the indicator of how effectively the Club is using 
its assets to generate earnings before contractual obligations must be paid.The return on assets ratio 
formula is calculated by dividing net income by average total assets. 

 
 2019 2018 

Return on Total Assets   
Net income (loss) after tax (P=33,612,793) (P=35,072,650) 
Total Assets - Current year 951,920,038 989,769,507 
Total Assets - Prior year 989,769,507 1,014,657,336 
Average Total Assets 970,844,773 1,002,213,422 

 (3.46%) (3.50%) 
 

Return on Equity 
Return on equity tests the productivity of the owner’s investments. The return on equity ratio formula 
is calculated by dividing net income by shareholder's equity. 
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 2019 2018 
Return on Equity   
Net income (loss) after tax (P=33,612,793) (P=35,072,650) 
Total Equity - Current Year 781,256,596 814,963,429 
Total Equity - Prior Year 814,963,429 849,636,881 
Average Total Equity 798,110,013 832,300,155 

 (4.21%) (4.21%) 
 
(b) Satisfaction of cash requirements and fund raising plans  

 
Operating Cash Requirement 
No operating cash is required since the Club has started commercial operations and construction of 
the Club’s facilities is being financed by capital infusion. 
 
Project Development Cash Requirement 
 
With respect to the cash requirement for project development, ALI had infused additional paid-in 
capital in the amount of P=763.88 million for the complete development of the Club. 

 
(b) Product research and development 

 
No plan for product research and development. Architectural design planning for the golf course, 
structures and facilities of the Club are already complete. 

 
 

(c) Purchase or sale of plant and significant equipment 
 

All of the necessary and significant equipment of the Club has been purchased since the course and 
the structures of the Club are already completed. 

 
(d) Significant changes in the number of employees 

 
The Club already has 197 hired employees as of December 2019. 

 
 
Others 

 
As of the year ended December 31, 2019, there are no material events and uncertainties known to 
management that would have an impact on future operations except on item C: 

 
(g) Known trends, demands, commitments, events, or uncertainties that would have an impact on the 

Club; 
 

(h) Material commitments for capital expenditures, the general purpose of such commitment and the 
expected sources of funds for such expenditures; 

 
(i) There is a known viral outbreak known as Novel Coronavirus (NCov) in mainland China that 

may result to the unfavorable impact on the net sales or revenues or income from operation. 
 

(j) Significant elements of income or loss that did not arise from the Club’s continuing operations; 
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(k) Causes for any material changes from period to period in one or more line item of the Club’s 
financial operations; 
 

(l) Seasonal aspects that had a material effect on the financial condition or results of the operations; 
 

There are no events that will trigger direct or contingent financial obligation that is material to the 
Club, including any default or acceleration of an obligation. 

 
  
2018 vs 2017 
 
Results of Operations 
 
Total Club Revenues was recorded at P=172,192,496 for the year ended 2018, higher by P=9.61million or 
5.91% as compared to previous year. 
  

 Service income amounted to P=57.39 million or 33.33 % of total revenues, increased by P=
2.34million compared to last year. 

 Membership dues recorded at P=73.85 million or 42.88% of the total revenues, higher by P=4.5 
million as compared to last year. 

 
 Sale of goods totaled P=36.42 million or 21.15 % of total club revenues, higher by P=2.98million as 

compared to last year. 
 
 Transfer Fee for the period reached P= 508,929 or .29 % of the Total Revenues, lower by P= 147,291 

or 22.44%. This refers to required fee for the processing of change of nominees. 
 

 An increase in the Interest Income for the year ended 2018, recorded at P=684,679 or 0.39% of total 
Club revenues, higher by P=294,903 as compared to last year. 

 
 Other income recorded at P=3.33 million or 1.93 % of the total club revenues, deccreased by P=

364,386 compared to previous year  
 
Total cost and expenses for the year was recorded at P=206.96 million which was P=2.21 million higher as 
compared last year. The significant increase was relative to increase in revenues. 
 

 Cost of services recorded at P=124.58 million or 60.01% of the total cost of sales. Higher by P=
687,146 or .55% compared to previous year of P=123.89 million. 

 
 Cost of sales recorded at P=32.56 million or 15.73% of total cost of sales, increased of P=829,707 or 

2.61% compared to previous year. 
 
 General and administrative expenses amounted to P=49.81 million or 24.06% of total cost of sales. 

Higher by P=690,258 as compared to previous year. 
  

Provision for income tax computed amounting to P=307,157 was higher by 54.60% as compared to the 
previous year. 
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Financial Condition 
  
Total Assets amounted to P= 989,769,507 which is lower by P= 24.89 million or 2% as compared to previous 
year. The changes were attributed to the following major components: 
 

 Cash and cash equivalent which amounted to P 16,671,510 or 1% of the Total Assets. Recorded a 
decrease of P=7.61 million or 31% compared to previous year. 

 
 Financial asset at fair value was recorded at P 1,889,782, higher by P 48,432. 

 
 Accounts and other receivables recorded at P=38.01million or 3.0% of the total assets, increased by 

P=5.55 million or 17.11% compared to last year. 
 
 Receivables from affiliates which was 3.37% of the total assets, recorded a significant increase 

from P=7.24million of previous year to P=33.43 million as of December 31, 2018.   
 
 Other current asset of P=21.24 million is higher by P=2.82 million or 15.30% as compared to 2017. 

 
 Property and equipment were recorded at P=874.89 million or 88.39 % of the total assets.  There 

was a decrease of P=44.61 million as compared to previous year. 
 
 As of the year ended 2018, other noncurrent asset recorded at P=456,250, lower by P= 8.20million 

compared to previous year due to decrease in deferred input VAT. 
 
Total Liabilities of the Club amounted to P=174.81 million or 17.66% of Total Liabilities and Member’s 
Equity. There was a increase of P=9.79 million or 5.92% as compared to last year’s P=165.02 million. The 
changes were attributed to the following major components: 
 

 An increase of P= 4.74 million in accounts and other payables or 8.49% as compared to previous 
year. 

 
 Recorded a P=5.12 million or 4.73% increase as of December 31,2018 on due to affiliates compared 

to previous year. 
 
(a) Satisfaction of cash requirements and fund-raising plans  
 
Operating Cash Requirement 
No operating cash is required since the Club has started commercial operations and construction of the 
Club’s facilities is being financed by capital infusion. 
 
Project Development Cash Requirement 
With respect to the cash requirement for project development, ALI had infused additional paid-in capital in 
the amount of P=763.88 million for the complete development of the Club. 
 
(b) Product research and development 
 
No product research and development is planned. Architectural design planning for the golf course, 
structures and facilities of the Club are mostly complete 
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(c) Purchase or sale of plant and significant equipment 
 
Most of the necessary and significant equipment of the Club has been purchased since the course and the 
structures of the Club are substantially completed. 
 
(d) Significant changes in the number of employees 
 
The Club already has 200 hired employees as of December 2018. 
 
Key Performance Indicators 
 
The Club looks closely at the following to determine its overall performance: 
 

 2018 2017 
1. Current Ratios 66.20% 52.75% 
2. Quick Ratios 52.07% 40.14% 
3. Asset-to-Equity Ratio 121.45% 119.42% 
4. Net Income Margin (20.37%) (26.04%) 
5. Return on Total Assets (3.50%) (3.93%) 
6. Return on Equity (4.21%) (4.86%) 

 
Current ratio 
Current ratio indicates the ability of the Club to pay its current liabilities using its current assets.  It is 
calculated by dividing total current assets over current liabilities. 
 

 2018 2017 
Current Ratios   
Current Assets P=114,424,007 P=86,496,545 
Current Liabilities 173844,836 163,983,315 
 65.20% 52.75%

 
Quick ratio 
Quick ratio is an indicator of the Club’s short-term liquidity.  It measures the Club’s ability to meet its 
short-term obligations with its most liquid assets. The quick ratio compares the total current assets after 
excluding inventories to the amount of current liabilities. 
 

 2018 2017 
Quick Ratios   
Quick Assets P=90,000,547 P=65,824,085 
Current Liabilities 173,844,836 163,983,315 
 52.07% 40.14% 

 
Asset to Equity 
Asset-to-equity ratio shows the relationship of the total assets to the portion owned by shareholders.  It is 
the ratio of total assets divided by stockholders' equity. 
 

 2018 2017 
Asset-to-Equity Ratio   
Total Assets P=989,769,507 P=1,014,657,336 
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Total Equity 814,963,429 849,636,881 
 121.45% 119.42%

 
Net Income (loss) Margin 
Net margin is a measure of the Club’s profitability.  It is calculated by finding the net profit (loss) as a 
percentage of revenue. 
 

 2018 2017 
Net Income (Loss) Margin   
Net income (loss) after tax (P= 35,072,650) (P=42,336,062) 
Revenue 172,192,496 162,583,487 
 (20.37%) (26.04%) 

 
Return on Total Assets 
Return on total assets is a ratio that measures the Club’s earnings before interest and taxes (EBIT) against 
its total net assets. The ratio is considered the indicator of how effectively the Club is using its assets to 
generate earnings before contractual obligations must be paid.The return on assets ratio formula is 
calculated by dividing net income by average total assets. 
 

 2018 2017 
Return on Total Assets   
Net income (loss) after tax (P= 35,072,650) (P=42,336,062) 
Total Assets - Current year 989,769,507 1,014,657,336 
Total Assets - Prior year 1,014,657,336 1,138,604,941 
Average Total Assets 1,002,213,422 1,076,631,139 
 (3.50%) (3.93%) 

 
Return on Equity 
Return on equity tests the productivity of the owner’s investments. The return on equity ratio formula is 
calculated by dividing net income by shareholder's equity. 
 

 2018 2017 
Return on Equity   
Net income (loss) after tax (P= 35,072,650) (P=42,336,062) 
Total Equity - Current Year 814,963,429 849,636,881 
Total Equity - Prior Year 849,636,881 891,853,913 
Average Total Equity 832,300,155 870,745,397 
 (4.21%) (4.86%) 

 
 
Others 
 
As of the year ended December 31, 2018, there are no material events and uncertainties known to 
management that would have an impact on future operations such as: 
 

(a) Known trends, demands, commitments, events, or uncertainties that would have an impact on the 
Club; 

(b) Material commitments for capital expenditures, the general purpose of such commitment and the 
expected sources of funds for such expenditures; 
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(c) Known trends, events or uncertainties that have had or that are reasonably expected to have a 
material favorable or unfavorable impact on the net sales/revenues/income for continuing 
operations; 

(d) Significant elements of income or loss that did not arise from the Club’s continuing operations; 
(e) Causes for any material changes from period to period in one or more line item of the Club’s 

financial operations; 
(f) Seasonal aspects that had a material effect on the financial condition or results of the operations; 

 
There are no events that will trigger direct or contingent financial obligation that is material to the Club, 
including any default or acceleration of an obligation. 
 
 
Upon the written request of the stockholder, the Corporation undertakes to furnish said stockholder 
with a copy of the SEC Form 17-A for the year 2020, and quarter reports for the period March 31, 
2021 and June 30, 2021 free of charge. Any written request for a copy of the reports shall be addressed 
to the following: 

 
Anvaya Cove Golf and Sports Club, Inc.  
Anvaya Cove, Municipality of Morong, Bataan 

 2108 Philippines 
 
 Attention: Ms. Carol Hizola 
   Accounting Manager 
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PART II – MARKET PRICE OF AND DIVIDENDS ON THE REGISTRANT’S COMMON 
EQUITY 
 
(a) Market Information 
 
ALI and SUDECO sell their shares in a secondary market, which includes GG&A Club Shares Brokers, 
Inc.  These shares are not traded in a stock exchange. 
 
The following table shows the selling prices of the shares of the Club for each quarter of 2019, 2020, and 
2021:  
 

Quarter of Fiscal 
Year 

Class A 
Share Price 

Class B Share 
Price 

Class C Share 
Price 

Class D Share 
Price 

Q1 2019 N.A. P=1,700,000 P=2,200,000 N.A. 
Q2 2019 N.A. P=1,700,000 P=2,200,000 N.A. 
Q3 2019 N.A. P=1,700,000 P=2,200,000 N.A. 
Q4 2019 N.A. P=1,700,000 P=2,200,000 N.A. 
Q1 2020 N.A. P=1,700,000 P=2,200,000 N.A. 
Q2 2020 N.A. P=1,700,000 P=2,200,000 N.A. 
Q3 2020 N.A. P=1,700,000 P=2,200,000 N.A. 
Q4 2020 N.A. P=1,700,000 P=2,200,000 N.A. 
Q1 2021 N.A. P=1,700,000 P=2,200,000 N.A. 
Q2 2021 N.A. P=1,700,000 P=2,200,000 N.A. 
 

 (b)  Holders 
 
The following are the top 20 registered holders of the Corporation’s securities: 
 
Class A Shares 
 
There are 14 registered holders of Class A shares of the Corporation as of June 30, 2021. 
 

 Stockholder Name No. of Class A 
shares 

Percentage of Class A 
shares 

1. Ayala Land, Inc.  4,326 79.8155% 
2. Subic Bay Development and Industrial Estate 

Corp.  
1,082 19.9631% 

3. Robert S. Lao 1 0.0184% 
4. Jaime E. Ysmael  1 0.0184% 
5. George Bernard L. Cadhit 1 0.0184% 
6. Augusto D. Bengzon 1 0.0184% 
7. Paullolindo A. Elauria  1 0.0184% 
8. Dante M. Abando  1 0.0184% 
9. George Edwin T. Lee  1 0.0184% 
10. Purisimo S. Buyco 1 0.0184% 
11. Joseph Carmichael Z. Jugo  1 0.0184% 
12. Jocelyn F. de Leon  1 0.0184% 
13. Paolo O. Viray  1 0.0184% 
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14. Emilio Lolito J. Tumbocon 1 0.0184% 
 
Class B Shares 
 
There are 701 registered holders of Class B shares of the Corporation as of June 30, 2021. 
 

 Stockholder Name No. of Class B 
shares 

Percentage of Class B 
shares 

1. Ayala Land, Inc.  1,918 67.3928% 
2. Subic Bay Development and Industrial Estate 

Corp.  
226 7.9410% 

3. Others 702 24.6662% 
 
Class C Shares 
 
There are 42 registered holders of Class C shares of the Corporation as of June 30, 2021. 
 

 Stockholder Name No. of Class C 
shares 

Percentage of Class C 
shares 

1. Ayala Land, Inc.  106 68.8312% 
2. Subic Bay Development and Industrial Estate 

Corp.  
7 4.5454% 

3. Others 41 26.6234% 
 
(c) Dividends 
 

The Corporation did not declare any dividends since the date of its incorporation up to the present. 
 
(d) Recent Sale of Unregistered Securities 
 

There are no recent sales of unregistered Securities since the date of incorporation of the 
Corporation up to the present. 

 
(e) Corporate Governance 
 

(i) The evaluation system which was established to measure or determine the level of 
compliance of the Board of Directors and top-level management with its Revised Manual 
of Corporate Governance consists of a Board Performance Assessment which is 
accomplished by the Board of Directors indicating the compliance ratings.  The above is 
submitted to the Compliance Officer who issues the required certificate of compliance with 
the Corporation’s Revised Manual of Corporate Governance to the Securities and 
Exchange Commission. 

 
(iii) To ensure good governance, the Board establishes the vision, strategic objectives, key 

policies, and procedures for the management of the corporation, as well as the mechanism 
for monitoring and evaluating Management’s performance.  The Board also ensures the 
presence and adequacy of internal control mechanisms for good governance. 

 
(iv) There were no deviations from the Corporation’s Revised Manual of Corporate 

Governance.  The Corporation has adopted in the Revised Manual of Corporate 
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Governance the leading practices and principles of good corporate governance and full 
compliance therewith has been made since the adoption of the Revised Manual. 

 
(v) The Corporation is taking further steps to enhance adherence to principles and practices of 

good corporate governance.  
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