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INTEGRATED ANNUAL CORPORATE GOVERNANCE REPORT

1. For the fiscal year ended

Dec 31, 2022
2. SEC Identification Number

AS93008127
3. BIR Tax Identification Number

002-834-075
4. Exact name of issuer as specified in its charter

APC Group, Inc.
5. Province, country or other jurisdiction of incorporation

Metro Manila, Philippines
6. Industry Classification Code(SEC Use Only)

7. Address of principal office

G/F MyTown New York Building, General E. Jacinto corner Capas Streets, Brgy.
Guadalupe Nuevo, Makati City
Postal Code
1226

8. Issuer's telephone number, including area code

(+632) 8662 8888
9. Former name, former address, and former fiscal year, if changed since last report

Not applicable

The Exchange does not warrant and holds no responsibility for the veracity of the facts and representations contained in all corporate
disclosures, including financial reports. All data contained herein are prepared and submitted by the disclosing party to the Exchange,
and are disseminated solely for purposes of information. Any questions on the data contained herein should be addressed directly to
the Corporate Information Officer of the disclosing party.



APC Group, Inc.
APC

PSE Disclosure Form I-ACGR - Integrated Annual Corporate Governance Report
Reference: SEC Code of Corporate Governance for Publicly-Listed Companies, PSE 

Corporate Governance Guidelines, and ASEAN Corporate Governance Scorecard

Description of the Disclosure

In compliance with SEC Memorandum Circular No. 15, Series of 2017, directing all publicly listed companies (PLCs) to
submit an Integrated Annual Corporate Governance Report (I-ACGR), pursuant to the 2016 Code of Corporate
Governance for PLCs, we are submitting herewith our 2022 I-ACGR.

Filed on behalf by:

Name Michelle Angeli Hernandez

Designation Chief Risk Officer
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INTEGRATED ANNUAL CORPORATE GOVERNANCE REPORT 

 
 
1. For the fiscal year ended December 31, 2022 

 
2. SEC Identification Number AS93008127   3.  BIR Tax Identification No.  002-834-075 
  
4. Exact name of issuer as specified in its charter APC Group, Inc. 
  
5.   Metro Manila, Philippines                   6.                 (SEC Use Only) 

      Province, Country or other jurisdiction of 
incorporation or organization 

                 Industry Classification Code: 
 

 
7.  G/F MyTown New York Building, General E. Jacinto  
     corner Capas Streets, Brgy. Guadalupe Nuevo, Makati City 1226 
 Address of principal office        Postal Code 
 
8.  (+632) 8662 8888 
 Issuer's telephone number, including area code 
 
9.  Not applicable 
 Former name, former address, and former fiscal year, if changed since last report. 
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the-2022-annual-stockholders-
meeting  
 
Definitive Information Statement (DIS) for 
2023 ASM, pp. 7-10, 15-19 
https://apcaragorn.net/index.php/disclo
sures/sec-filings/sec-form-20-is-
information-statement/send/143-sec-
form-20-is-information-statement-for-the-
2023-annual-stockholders-meeting/669-
sec-form-20-is-information-statement-
definitive-for-the-2023-annual-
stockholders-meeting 
 
Part III- Control and Compensation 
Information; Item 9 and Board Matrix of 
SEC Form 17-A for 2022 (Annual Report), 
pp. 28-30, 42 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-a-
annual-report/send/142-sec-form-17-
a-annual-report-2022/659-sec-form-
17-a-annual-report-2022  
 
Item 5 and Board Matrix of DIS for the 
2022 ASM, pp 14-19, 68 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-20-is-
information-statement/send/133-sec-
form-20-is-information-statement-for-
the-2022-annual-stockholders-
meeting/602-sec-form-20-is-
information-statement-definitive-for-
the-2022-annual-stockholders-meeting  

 
DIS for 2023 ASM, pp. 7-10, 15-19 
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APC Group Inc. Website  
https://apcaragorn.net/index.php/ho
me/our-company/7-board-of-
directors-management-team-and-
executive-officers 
 
Item 9 and Board Matrix of SEC Form 17-
A (Annual Report) for 2022, pp. 28-30, 42  
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-a-
annual-report/send/142-sec-form-17-
a-annual-report-2022/659-sec-form-
17-a-annual-report-2022  
 
Item 5 and Board Matrix of DIS for 2022 
ASM, pp 14-19, 68 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-20-is-
information-statement/send/133-sec-
form-20-is-information-statement-for-
the-2022-annual-stockholders-
meeting/602-sec-form-20-is-
information-statement-definitive-for-
the-2022-annual-stockholders-meeting  
 
DIS for 2023 ASM, pp. 7-10, 15-19 
https://apcaragorn.net/index.php/disclo
sures/sec-filings/sec-form-20-is-
information-statement/send/143-sec-
form-20-is-information-statement-for-the-
2023-annual-stockholders-meeting/669-
sec-form-20-is-information-statement-
definitive-for-the-2023-annual-
stockholders-meeting  
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Management Team and Executive 
Officers  
https://apcaragorn.net/index.php/ho
me/our-company/7-board-of-
directors-management-team-and-
executive-officers 
 
Board Matrix of SEC Form 17-A (Annual 
Report) for 2022, pp. 28-30, 42  
https://apcaragorn.net/index.php/disclo
sures/sec-filings/sec-form-17-a-annual-
report/send/142-sec-form-17-a-annual-
report-2022/659-sec-form-17-a-annual-
report-2022 
 
Board Matrix of DIS for the 2022 ASM, pp 
14-19, 68 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-20-is-
information-statement/send/133-sec-
form-20-is-information-statement-for-
the-2022-annual-stockholders-
meeting/602-sec-form-20-is-
information-statement-definitive-for-
the-2022-annual-stockholders-meeting  
 
DIS for 2023 ASM, p.60 
https://apcaragorn.net/index.php/disclo
sures/sec-filings/sec-form-20-is-
information-statement/send/143-sec-
form-20-is-information-statement-for-the-
2023-annual-stockholders-meeting/669-
sec-form-20-is-information-statement-
definitive-for-the-2023-annual-
stockholders-meeting 
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DIS for 2022 ASM, p. 19 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-20-is-
information-statement/send/133-sec-
form-20-is-information-statement-for-
the-2022-annual-stockholders-
meeting/602-sec-form-20-is-
information-statement-definitive-for-
the-2022-annual-stockholders-meeting  
 
SEC Form 17-A (Annual Report) for 2022, 
p.31 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-a-
annual-report/send/142-sec-form-17-
a-annual-report-2022/659-sec-form-
17-a-annual-report-2022 
 
 

4. Corporate Secretary attends training/s on 
corporate governance. 

Compliant Provide information or link/reference to a 
document containing information on the 
corporate governance training 
attended, including number of hours and 
topics covered 
 
The Corporate Secretary attends training 
on corporate governance at least 
annually. For 2022, the Corporate 
Secretary attended at least 4-hour 
training seminar. 
  
Refer to the link below for the certificate 
of attendance: 
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Refer to the company website link below 
for the qualifications and other 
information of the Compliance Officer:  
https://apcaragorn.net/index.php/ho
me/our-company/7-board-of-
directors-management-team-and-
executive-officers  
 
DIS for 2022 ASM, p. 19 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-20-is-
information-statement/send/133-sec-
form-20-is-information-statement-for-
the-2022-annual-stockholders-
meeting/602-sec-form-20-is-
information-statement-definitive-for-
the-2022-annual-stockholders-meeting  
 
DIS for 2023 ASM, p.19 
https://apcaragorn.net/index.php/disclo
sures/sec-filings/sec-form-20-is-
information-statement/send/143-sec-
form-20-is-information-statement-for-the-
2023-annual-stockholders-meeting/669-
sec-form-20-is-information-statement-
definitive-for-the-2023-annual-
stockholders-meeting  
 
SEC Form 17-A (Annual Report) for 2022, 
p.31 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-a-
annual-report/summary/142-sec-
form-17-a-annual-report-2022/659-
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sec-form-17-a-annual-report-2022 
https://apcaragorn.net/index.php/disclo
sures/sec-filings/sec-form-17-a-annual-
report/send/142-sec-form-17-a-annual-
report-2022/659-sec-form-17-a-annual-
report-2022  
 
Results of 2022 Organizational Meeting of 
the Board of Directors 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-c-
current-report/send/132-sec-form-17-
c-current-report-2022/615-results-of-
2022-organizational-meeting-of-the-
board-of-directors    
 

4. Compliance Officer attends training/s on 
corporate governance. 

Compliant Provide information on or link/reference 
to a document containing information 
on the corporate governance training 
attended, including number of hours and 
topics covered 
 
The Compliance Officer attends training 
on corporate governance at least 
annually. For 2022, Ms Marie Joy T. Co, the 
Compliance Officer, attended at least 4-
hour training seminar in July 2022, with 
topics on sustainability and the role of 
Boards, and geopolitical risks. 
  
Refer to the link below for the certificate 
of attendance:  
https://apcaragorn.net/index.php/disc
losures/other-disclosures/send/131-
pse-and-sec-disclosures-2022/625-
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deliverables to the employees, for timely 
and appropriate implementation, 
evaluation and corrective courses of 
action, if required.  
  
The Board approved the setting of the 
date of the Annual Stockholders’ 
Meeting for 2022 and 2023, including the 
Company’s 2022 and 2023 Plan of 
Operations included in the Company’s 
DIS for 2022 ASM:  
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-20-is-
information-statement/send/133-sec-
form-20-is-information-statement-for-
the-2022-annual-stockholders-
meeting/602-sec-form-20-is-
information-statement-definitive-for-
the-2022-annual-stockholders-meeting 
 
SEC 17A (Annual Report)    
https://apcaragorn.net/index.php/disclo
sures/sec-filings/sec-form-17-a-annual-
report/send/142-sec-form-17-a-annual-
report-2022/659-sec-form-17-a-annual-
report-2022 
 
DIS for 2023 ASM 
https://apcaragorn.net/index.php/disclo
sures/sec-filings/sec-form-20-is-
information-statement/send/143-sec-
form-20-is-information-statement-for-the-
2023-annual-stockholders-meeting/669-
sec-form-20-is-information-statement-
definitive-for-the-2023-annual-
stockholders-meeting  
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2022 Annual Report (SEC Form 17A for 
2022), p. 40 Corporate Objectives 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-a-
annual-report/send/142-sec-form-17-
a-annual-report-2022/659-sec-form-
17-a-annual-report-2022  
 
Summaries of 2022 Board and Board 
Committee Activities 
https://apcaragorn.net/index.php/cor
porate-governance/board-
committees/bm-i/send/111-board-
matters/667-summary-of-2022-
activities-of-the-board-of-directors-
and-its-committees 
  
Indicate frequency of review of business 
objectives and strategy  
  
The Board oversees and monitors the 
implementation of the Company’s 
business objectives and strategy at least 
annually. Please refer to the link below for 
SEC form 17Q filed by the Company that 
has been approved by BOD:  
  
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-q-
quarterly-report  
 
Mission Vision and Core Values, and 
Corporate Objectives 
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the Board: 
https://apcaragorn.net/index.php/corpo
rate-governance/manual-on-corporate-
governance/send/3-manual-on-
corporate-governance/593-11-5-2021-
revised-manual-on-corporate-
governance-as-of-november-2021 
  
Refer to the company website link below 
for the qualification and other information 
of the Chairman of the Board.  
https://apcaragorn.net/index.php/ho
me/our-company/7-board-of-
directors-management-team-and-
executive-officers 
 
DIS for the 2022 ASM, p. 15-16 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-20-is-
information-statement/send/133-sec-
form-20-is-information-statement-for-
the-2022-annual-stockholders-
meeting/602-sec-form-20-is-
information-statement-definitive-for-
the-2022-annual-stockholders-meeting  
 
DIS for 2023 ASM, pp.16-17 
https://apcaragorn.net/index.php/disclo
sures/sec-filings/sec-form-20-is-
information-statement/send/143-sec-
form-20-is-information-statement-for-the-
2023-annual-stockholders-meeting/669-
sec-form-20-is-information-statement-
definitive-for-the-2023-annual-
stockholders-meeting 
 





SEC Form – I-ACGR * Updated 21Dec2017 
Page 23 of 151 

processes are in place to provide 
continuity of Board and executive 
leadership. The Board ensures that such 
leadership possesses sufficient depth, 
talent and conviction for effective Board 
oversight and execution of long-term 
strategies, consistent with the Company’s 
vision and mission statements. Hence, a 
process for identifying and assessing 
potential internal candidates, periodic 
review and assessment of readiness, 
contingency planning for temporary 
absences of the key positions due to 
disability or any other unexpected event, 
should be in place.  
  
The Board will review and assess said 
processes on an annual basis. A 
succession planning process shall be 
established to include:  
a) Identification of critical positions,  
b) Identifying potential successors, and 

behavior,  
c) Readiness of successors,  
d) Possession of necessary knowledge, 

skills  
e) Tracking the progress.  
  
In a meeting on May 9, 2018, the Board 
has adopted a policy on the retirement 
age of directors and key officers, which 
has been set at the maximum age of 80 
years old. 
https://apcaragorn.net/index.php/cor
porate-governance/company-
policies/47-succession-planning-and-
retirement-of-directors-and-key-
officers  
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5. Board nomination and election policy includes 
an assessment of the effectiveness of the 
Board’s processes in the nomination, election 
or replacement of a director.  
 

Compliant Provide information if there was an 
assessment of the effectiveness of the 
Board’s processes in the nomination, 
election or replacement of a director. 
 
Refer to item 2.1.k on pages 9-10 of MCG 
for the policy for formal and transparent 
board nomination and election policy.   
https://apcaragorn.net/index.php/corpo
rate-governance/manual-on-corporate-
governance/send/3-manual-on-
corporate-governance/593-11-5-2021-
revised-manual-on-corporate-
governance-as-of-november-2021 
 
  
Refer to item 2.3-2.6 on pages 11-15 of 
MCG for nomination and election policy, 
qualifications, temporary and permanent 
disqualifications for the Board of Directors 
of the Corporation: 
https://apcaragorn.net/index.php/corpo
rate-governance/manual-on-corporate-
governance/send/3-manual-on-
corporate-governance/593-11-5-2021-
revised-manual-on-corporate-
governance-as-of-november-2021 
 
Refer to item 3.3 on pages 20-21 of MCG 
for the responsibilities of the Nominations 
Committee, responsibilities of which were 
merged with the Corporate Governance 
Committee in May 2018: 
https://apcaragorn.net/index.php/corpo
rate-governance/manual-on-corporate-
governance/send/3-manual-on-
corporate-governance/593-11-5-2021-
revised-manual-on-corporate-
governance-as-of-november-2021 

 

6. Board has a process for identifying the quality 
of directors that is aligned with the strategic 
direction of the company. 

 

Compliant  
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Item 13.4.1.1 on pages 34-35 of MCG 
states that the minority shareholders shall 
have the right to nominate candidates 
for election to the Board during the 
Corporation’s Annual Stockholders’ 
Meetings, in accordance with the 
Corporation’s By-laws.  
https://apcaragorn.net/index.php/cor
porate-governance/manual-on-
corporate-governance/send/3-
manual-on-corporate-
governance/593-11-5-2021-revised-
manual-on-corporate-governance-as-
of-november-2021 
 
Board Diversity in SEC Form 17-A 
(Annual Report) for 2022, pp. 41-42 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-a-
annual-report/send/142-sec-form-17-
a-annual-report-2022/659-sec-form-
17-a-annual-report-2022 
 
Board Diversity in DIS for the 2022 ASM, 
pp.67-68 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-20-is-
information-statement/send/133-sec-
form-20-is-information-statement-for-
the-2022-annual-stockholders-
meeting/602-sec-form-20-is-
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2021-revised-manual-on-corporate-
governance-as-of-november-2021 
 
Refer to the company website links below 
for the Related Party Transactions Policies:  
https://apcaragorn.net/index.php/co
mponent/jdownloads/send/114-pse-
and-sec-disclosures-2020/508-
amended-material-related-party-
transactions-policy?Itemid=0  
 
Related Party Transactions under SEC 
Form 17-A (Annual Report) for 2022, Item 
13 of AFS, pp. 29-30 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-a-
annual-report/send/142-sec-form-17-
a-annual-report-2022/659-sec-form-
17-a-annual-report-2022 
 
 
Material Related Party Transactions Policy 
https://apcaragorn.net/index.php/co
mponent/jdownloads/send/114-pse-
and-sec-disclosures-2020/508-
amended-material-related-party-
transactions-policy?Itemid=0  

2. Board establishes a voting system whereby a 
majority of non-related party shareholders 
approve specific types of related party 
transactions during shareholders’ meetings. 

 

Compliant Provide information on voting system, if 
any. 
 
All related party transactions which are 
not in the usual course of business and 
which are equal or greater than the 
materiality threshold of Php50 million, 
shall be subject for review by the 

 



SEC Form – I-ACGR * Updated 21Dec2017 
Page 32 of 151 

Related Party Transactions Committee. 
All other RPT which are considered usual 
course of business need not be reviewed 
by the RPT Committee. The RPT 
Committee may, at any time, ask for a 
review of any of the transactions. The 
Board of Directors reviews and approves 
all material RPTs endorsed by the RPT 
Committee. All Board-approved 
material RPTs may be subject to 
ratification by a vote of the majority of 
the minority shareholders  
 
Refer to item 3.6.3 of page 24 of MCG:  
https://apcaragorn.net/index.php/cor
porate-governance/manual-on-
corporate-governance/send/3-manual-
on-corporate-governance/593-11-5-
2021-revised-manual-on-corporate-
governance-as-of-november-2021 
 
Please also refer to the Approval of the 
MRPTs in the Policy of MRPTs: 
https://apcaragorn.net/index.php/co
mponent/jdownloads/send/114-pse-
and-sec-disclosures-2020/508-
amended-material-related-party-
transactions-policy?Itemid=0  
 
The approval of MRPT Policy and the acts 
of the Board and Management from 
August 10, 2020 until the date of the 2021 
ASM were also ratified by the 
stockholders during their July 22, 2021 
meeting: 
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Refer to the company website link for 
the background and qualifications of 
APC’s management team: 
https://apcaragorn.net/index.php/hom
e/our-company/7-board-of-directors-
management-team-and-executive-
officers 
 
 

2. Board is primarily responsible for assessing the 
performance of Management led by the Chief 
Executive Officer (CEO) and the heads of the 
other control functions (Chief Risk Officer, Chief 
Compliance Officer and Chief Audit 
Executive). 

Compliant Provide information on or reference to a 
document containing the Board’s policy 
and responsibility for assessing the 
performance of management. 
 
Provide information on the assessment 
process and indicate frequency of 
assessment of performance. 
 
Refer to items 2.1.m and 2.1.n on page 10 
of MCG:  
https://apcaragorn.net/index.php/cor
porate-governance/manual-on-
corporate-governance/send/3-
manual-on-corporate-
governance/593-11-5-2021-revised-
manual-on-corporate-governance-as-
of-november-2021 
 
Performances of management and 
personnel are assessed annually and 
implemented manually.   
 
The Board, on April 2022 and Feb 2023, 
did self-assessments as well as appraised 
its individual members, Committees, 
Chairman, CEO, Chief Compliance 
Officer, Chief Risk Officer and Chief Audit 
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2. The internal control system includes a 
mechanism for monitoring and managing 
potential conflict of interest of the 
Management, members and shareholders. 

Compliant place and what is included in the internal 
control system 
 
Refer to item 2.1.o on page 10 of MCG 
for board’s responsibility over internal 
control system and item 12.1 on page 32 
of MCG: 
https://apcaragorn.net/index.php/corpo
rate-governance/manual-on-corporate-
governance/send/3-manual-on-
corporate-governance/593-11-5-2021-
revised-manual-on-corporate-
governance-as-of-november-2021 
 
Audit Committee Charter  
https://apcaragorn.net/index.php/cor
porate-governance/board-
committees/board-committee-
charters/send/95-board-committee-
charters/286-apc-audit-committee-
charter  
 
Internal Audit and Compliance 
Attestation for 2022 
https://apcaragorn.net/index.php/cor
porate-governance/board-
committees/bm-i/send/111-board-
matters/665-internal-audit-and-
compliance-attestation-for-the-year-
ended-december-31-2022  

 

3. Board approves the Internal Audit Charter. Compliant Provide reference or link to the 
company’s Internal Audit Charter 
 
The Board of Directors approved the 
Internal Audit Charter: 
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2021-revised-manual-on-corporate-
governance-as-of-november-2021 
 
 
Provide proof of effectiveness of risk 
management strategies, if any.  
  
Refer to item 3.4 on pages 22-23 of MCG 
for the Risk Oversight Committee:  
https://apcaragorn.net/index.php/cor
porate-governance/manual-on-
corporate-governance/send/3-
manual-on-corporate-
governance/593-11-5-2021-revised-
manual-on-corporate-governance-as-
of-november-2021 
 
The Enterprise Risk Management (ERM) 
matrices are prepared annually by the 
Company. This process includes 
identification, rationalization and 
assessment/prioritizing of risks. 
Development and implementation of risk 
management strategies then follow 
which involve avoidance, reduction, 
transfer or acceptance.  
  
Thereafter, these are presented to the 
Management Committee for discussion. 
The Chief Risk Officer chairs the meetings 
and provides direction as necessary. The 
ERM matrices are then presented to the 
Risk Oversight Committee to ensure the 
integrity and quality of the Company’s 
risk management system.  
  
The matrices used by the Company 
include the risks’ descriptions and 
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governance/593-11-5-2021-revised-
manual-on-corporate-governance-as-
of-november-2021 
 
Refer to link below for the Audit 
Committee Charter: 
https://apcaragorn.net/index.php/corpo
rate-governance/board-
committees/board-committee-
charters/send/95-board-committee-
charters/286-apc-audit-committee-
charter  
 
During the June 9, 2022 ASM, the 
stockholders approved the appointment 
of Reyes Tacandong & Co. as the 
Corporation’s external auditor for 2022.  
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-c-
current-report/send/132-sec-form-17-
c-current-report-2022/614-results-of-
2022-annual-stockholders-meeting  

2. Audit Committee is composed of at least three 
appropriately qualified non-executive 
directors, the majority of whom, including the 
Chairman is independent. 

Compliant Provide information or link/reference to a 
document containing information on the 
members of the Audit Committee, 
including their qualifications and type of 
directorship. 
 
The Audit Committee Members 
appointed on June 9, 2022 are:  
1. Rafael M. Alunan III (Chairman/ID) – 

independent, non-executive  
2. Jerry C. Tiu (Member/ID) – 

independent, non-executive  
3. Jackson T. Ongsip (Member/NED), 

non-executive Jackson T. Ongsip 
(Member) – non-executive 
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Profiles, Qualification, and Type of 
Directorship:  
https://apcaragorn.net/index.php/ho
me/our-company/7-board-of-
directors-management-team-and-
executive-officers 
 
DIS for the 2022 ASM, pp. 15-19, 68 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-20-is-
information-statement/send/133-sec-
form-20-is-information-statement-for-
the-2022-annual-stockholders-
meeting/602-sec-form-20-is-
information-statement-definitive-for-
the-2022-annual-stockholders-meeting 
 
DIS for the 2023 ASM, p. 15-19, 60 
https://apcaragorn.net/index.php/disclo
sures/sec-filings/sec-form-20-is-
information-statement/send/143-sec-
form-20-is-information-statement-for-the-
2023-annual-stockholders-meeting/669-
sec-form-20-is-information-statement-
definitive-for-the-2023-annual-
stockholders-meeting 
   

3. All the members of the committee have 
relevant background, knowledge, skills, and/or 
experience in the areas of accounting, 
auditing and finance. 

Compliant Provide information or link/reference to a 
document containing information on the 
background, knowledge, skills, and/or 
experience of the members of the Audit 
Committee. 
 
Members of Audit Committee:  
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https://apcaragorn.net/index.php/cor
porate-governance/board-
committees/board-committees-and-
members  
 
Background and Experience of Directors: 
https://apcaragorn.net/index.php/ho
me/our-company/7-board-of-
directors-management-team-and-
executive-officers 
 
Board Diversity under SEC Form 17-A 
(Annual Report) for 2022, pp. 41-42 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-a-
annual-report/send/142-sec-form-17-
a-annual-report-2022/659-sec-form-
17-a-annual-report-2022 
 
DIS for the 2022 ASM, pp. 67-68 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-20-is-
information-statement/send/133-sec-
form-20-is-information-statement-for-
the-2022-annual-stockholders-
meeting/602-sec-form-20-is-



SEC Form – I-ACGR * Updated 21Dec2017 
Page 46 of 151 

information-statement-definitive-for-
the-2022-annual-stockholders-meeting 
 
DIS for the 2023 ASM, p.60 
https://apcaragorn.net/index.php/disclo
sures/sec-filings/sec-form-20-is-
information-statement/send/143-sec-
form-20-is-information-statement-for-the-
2023-annual-stockholders-meeting/669-
sec-form-20-is-information-statement-
definitive-for-the-2023-annual-
stockholders-meeting 
 
  

4. The Chairman of the Audit Committee is not 
the Chairman of the Board or of any other 
committee. 

Compliant Provide information or link/reference to a 
document containing information on the 
Chairman of the Audit Committee 
 
Following the June 9, 2022 Annual 
Stockholders’ Meeting (ASM) and the 
Organizational Meeting thereafter, Mr. 
Rafael M. Alunan III, was appointed as 
the Audit Committee Chairman and 
Lead Independent Director. He is neither 
the Chairman of the Board nor of any 
other committee. 
 
Background and Experience of Directors:  
https://apcaragorn.net/index.php/ho
me/our-company/7-board-of-
directors-management-team-and-
executive-officers 
 
SEC Form 17-A (Annual Report) for 2022, 
pp 29-30 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-a-

 



SEC Form – I-ACGR * Updated 21Dec2017 
Page 47 of 151 

annual-report/send/142-sec-form-17-
a-annual-report-2022/659-sec-form-
17-a-annual-report-2022 
 
DIS for the 2022 ASM, p. 18 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-20-is-
information-statement/send/133-sec-
form-20-is-information-statement-for-
the-2022-annual-stockholders-
meeting/602-sec-form-20-is-
information-statement-definitive-for-
the-2022-annual-stockholders-meeting  
 
DIS for the 2023 ASM, p. 18 
https://apcaragorn.net/index.php/disclo
sures/sec-filings/sec-form-20-is-
information-statement/send/143-sec-
form-20-is-information-statement-for-the-
2023-annual-stockholders-meeting/669-
sec-form-20-is-information-statement-
definitive-for-the-2023-annual-
stockholders-meeting  
 
Results of 2022 Organizational Board 
meeting: 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-c-
current-report/send/132-sec-form-17-
c-current-report-2022/615-results-of-
2022-organizational-meeting-of-the-
board-of-directors    
 
Members of Board Committees: 
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https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-a-
annual-report/send/142-sec-form-17-
a-annual-report-2022/659-sec-form-
17-a-annual-report-2022 
 
DIS for 202 ASM, pp. 60-61 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-20-is-
information-statement/send/133-sec-
form-20-is-information-statement-for-
the-2022-annual-stockholders-
meeting/602-sec-form-20-is-
information-statement-definitive-for-
the-2022-annual-stockholders-meeting 
 
DIS for 2023 ASM, p 58 
https://apcaragorn.net/index.php/disclo
sures/sec-filings/sec-form-20-is-
information-statement/send/143-sec-
form-20-is-information-statement-for-the-
2023-annual-stockholders-meeting/661-
sec-form-20-is-information-statement-
preliminary-for-the-2023-annual-
stockholders-meeting  

2. Corporate Governance Committee is 
composed of at least three members, all of 
whom should be independent directors. 

Non-compliant Provide information or link/reference to a 
document containing information on the 
members of the Corporate Governance 
Committee, including their qualifications 
and type of directorship. 
 

The Company has 2 independent directors, 
and both are members of the Corporate 
Governance Committee.  
  
Despite this and since the Company is still in its 
pre-operating stage, the objective is still being 
achieved as the Corporate Governance 
Committee ensures that the Company is in 
good faith, with due diligence and care and 
in the best interest of the Company and all 
shareholders. The qualifications and 
credentials of the directors are very much 
satisfactory.  
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Qualification and Type of Directorship:  
http://apcaragorn.net/index.php/home/our-
company/7-board-of-directors-management-
team-and-executive-officers 

3. Chairman of the Corporate Governance 
Committee is an independent director. 

Compliant Provide information or link/reference to a 
document containing information on the 
Chairman of the Corporate Governance 
Committee. 
 
The Chairman of the Corporate 
Governance Committee is Mr. Jerry C. 
Tiu, an Independent Director of the 
Company.  
  
Profile, Qualification, and Type of 
Directorships:  
https://apcaragorn.net/index.php/ho
me/our-company/7-board-of-
directors-management-team-and-
executive-officers 
 
SEC Form 17-A (Annual Report) for 2022, 
pp. 29-30 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-a-
annual-report/send/142-sec-form-17-
a-annual-report-2022/659-sec-form-
17-a-annual-report-2022  
 
DIS for 2022 ASM, pp. 15-19 
http://www.apcaragorn.net/index.php/c
omponent/jdownloads/send/133-sec-
form-20-is-information-statement-for-the-
2022-annual-stockholders-meeting/602-
sec-form-20-is-information-statement-
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In addition, Mr. Bernardo D. Lim, the 
Chairman of ROC, has a wide experience in 
Finance, Treasury and Controllership, making 
him a qualified chair for the ROC.  

  
Qualification and Type of Directorship: 
http://apcaragorn.net/index.php/home/our-
company/7-board-of-directors-management-
team-and-executive-officers 

3. The Chairman of the BROC is not the Chairman 
of the Board or of any other committee. 

Compliant Provide information or link/reference to a 
document containing information on the 
Chairman of the BROC 
 
The Chairman of the ROC is Mr. Jackson 
T. Ongsip, who is not the Chairman of 
any other Committee, on the same day.  
  
Profiles, Qualifications, and Types of 
Directorships:  
https://apcaragorn.net/index.php/ho
me/our-company/7-board-of-
directors-management-team-and-
executive-officers 
 
SEC Form 17-A (Annual Report) for 2022, 
pp. 28-30 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-a-
annual-report/send/142-sec-form-17-
a-annual-report-2022/659-sec-form-
17-a-annual-report-2022 
 
DIS for 2022 ASM, pp. 15-19 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-20-is-
information-statement/send/133-sec-
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form-20-is-information-statement-for-
the-2022-annual-stockholders-
meeting/602-sec-form-20-is-
information-statement-definitive-for-
the-2022-annual-stockholders-meeting 
 
DIS for 2023 ASM, pp. 16-19 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-20-is-
information-statement/send/143-sec-
form-20-is-information-statement-for-
the-2023-annual-stockholders-
meeting/669-sec-form-20-is-
information-statement-definitive-for-
the-2023-annual-stockholders-meeting  

4. At least one member of the BROC has relevant 
thorough knowledge and experience on risk 
and risk management. 

Compliant Provide information or link/reference to a 
document containing information on the 
background, skills, and/or experience of 
the members of the BROC. 
 
Members of BROC :  

  
 
Qualification and Type of Directorship:  
https://apcaragorn.net/index.php/ho
me/our-company/7-board-of-
directors-management-team-and-
executive-officers 
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Related Party Transactions Committee 
(RPT Com) Charter:   
https://apcaragorn.net/index.php/cor
porate-governance/board-
committees/board-committee-
charters/send/95-board-committee-
charters/290-apc-related-party-
committee-charter 
  
MCG as of November 2021, Item 3.5, pp. 
23-24 
https://apcaragorn.net/index.php/cor
porate-governance/manual-on-
corporate-governance/send/3-manual-
on-corporate-governance/593-11-5-
2021-revised-manual-on-corporate-
governance-as-of-november-2021 
 

2. RPT Committee is composed of at least three 
non-executive directors, two of whom should 
be independent, including the Chairman. 

Compliant Provide information or link/reference to a 
document containing information on the 
members of the RPT Committee, 
including their qualifications and type of 
directorship. 
 
Members of RPT Com:   

 
 
Qualifications and type of directorship:  
https://apcaragorn.net/index.php/home
/our-company/7-board-of-directors-
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communication and recording that may 
be used may be made.  Prior to the start 
of the actual meeting, it is important to 
determine if all Directors present can 
hear one another as well as the other 
participants who will present matters 
before the Board or Committee 
meetings. 
 
Refer to link below for the Board of 
Directors’ meeting attendance, Page 37 
of SEC Form 17-A for 2022:  
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-a-
annual-report/send/142-sec-form-17-
a-annual-report-2022/659-sec-form-
17-a-annual-report-2022 
 
 
Summary of 2022 Activities of the Board 
and its Committees 
https://apcaragorn.net/index.php/cor
porate-governance/board-
committees/bm-i/send/111-board-
matters/667-summary-of-2022-
activities-of-the-board-of-directors-
and-its-committees  
 
APC BOD Attendance to Stockholders’ 
Meetings:  
https://apcaragorn.net/index.php/disc
losures/minutes-of-meetings  
 
Draft of Minutes of June 9, 2022 ASM 
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https://apcaragorn.net/index.php/disc
losures/minutes-of-
meetings/send/137-minutes-of-all-
general-or-special-stockholders-
meetings-2022/617-draft-minutes-of-
2022-annual-stockholders-meeting-
posted-on-june-10-2022 
  

2. The directors review meeting materials for all 
Board and Committee meetings.  

Compliant Please refer to the Company’s MCG, No. 
2.9.2, page 16:  
https://apcaragorn.net/index.php/cor
porate-governance/manual-on-
corporate-governance/send/3-
manual-on-corporate-
governance/593-11-5-2021-revised-
manual-on-corporate-governance-as-
of-november-2021 
 
In addition, the minutes of the previous 
meetings as well as the agenda and 
materials of upcoming meetings are 
distributed to the directors one week in 
advance to give them ample time to 
review and prepare for the meeting. 
They come to the meetings prepared 
and ready, often with discussion 
questions in mind that they raise during 
the meetings. 

 

3. The directors ask the necessary questions or 
seek clarifications and explanations during the 
Board and Committee meetings. 

Compliant Provide information or link/reference to a 
document containing information on any 
questions raised or 
clarification/explanation sought by the 
directors 
 
Please refer to the Company’s MCG, No. 
4.1 of page 25:  

 





SEC Form – I-ACGR * Updated 21Dec2017 
Page 65 of 151 

Please refer to Item 4.2, pages 25-26 of 
the MCG 
https://apcaragorn.net/index.php/cor
porate-governance/manual-on-
corporate-governance/send/3-
manual-on-corporate-
governance/593-11-5-2021-revised-
manual-on-corporate-governance-as-
of-november-2021 
 
Directorship in other Publicly-listed 
Companies in the DIS for 2022 ASM, p. 
15-19, 21: 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-20-is-
information-statement/send/133-sec-
form-20-is-information-statement-for-
the-2022-annual-stockholders-
meeting/602-sec-form-20-is-
information-statement-definitive-for-
the-2022-annual-stockholders-meeting  
 
SEC Form 17-A (Annual Report) for 
2022, pp. 28-30 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-a-
annual-report/send/142-sec-form-17-a-
annual-report-2022/659-sec-form-17-a-
annual-report-2022 
 
PIS for 2023 ASM, pp. 16-19 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-20-is-
information-statement/send/143-sec-
form-20-is-information-statement-for-
the-2023-annual-stockholders-
meeting/669-sec-form-20-is-
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1. The independent directors possess all the 
qualifications and none of the disqualifications 
to hold the positions. 
 

Compliant Provide information or link/reference to a 
document containing information on the 
qualifications of the independent 
directors.  
 
Refer to item 5.1.2 on pages 26-27 of 
MCG for the qualification of the 
Independent Directors: 
https://apcaragorn.net/index.php/corpo
rate-governance/manual-on-corporate-
governance/send/3-manual-on-
corporate-governance/593-11-5-2021-
revised-manual-on-corporate-
governance-as-of-november-2021 
 
Refer to the Certifications of the 
Independent Directors in the DIS for 2022 
ASM, Annexes B and C, pp. 85-88 of pdf  
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-20-is-
information-statement/send/133-sec-
form-20-is-information-statement-for-
the-2022-annual-stockholders-
meeting/602-sec-form-20-is-
information-statement-definitive-for-
the-2022-annual-stockholders-meeting 
 
DIS for 2023 ASM, pp. 207-210 of pdf 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-20-is-
information-statement/send/143-sec-
form-20-is-information-statement-for-
the-2023-annual-stockholders-
meeting/669-sec-form-20-is-
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Mr. Rafael  M. Alunan and Mr. Jerry C. Tiu 
were re-elected during the ASM on June 
9, 2022. 
 
Item 5 of DIS for 2022 ASM, pp. 18-19 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-20-is-
information-statement/send/133-sec-
form-20-is-information-statement-for-
the-2022-annual-stockholders-
meeting/602-sec-form-20-is-
information-statement-definitive-for-
the-2022-annual-stockholders-meeting  
 
PIS for 2023 ASM, pp. 18-19 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-20-is-
information-statement/send/143-sec-
form-20-is-information-statement-for-
the-2023-annual-stockholders-
meeting/669-sec-form-20-is-
information-statement-definitive-for-
the-2023-annual-stockholders-meeting  
 
 
Item 9 of SEC Form 17-A (Annual Report) 
for 2022, pp. 29-30 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-a-
annual-report/send/142-sec-form-17-
a-annual-report-2022/659-sec-form-
17-a-annual-report-2022 
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responsible for ensuring the presence 
and adequacy of internal control 
mechanisms for good governance.   

  
Directors are also asked to rate the 
information that they receive as a Board 
as well as the conduct of meetings and 
trainings. 
 
Refer to the criteria used for assessment:  
https://apcaragorn.net/index.php/cor
porate-governance/board-
committees/bm-i/send/111-board-
matters/666-annual-performance-
evaluation-form-2022  
 
The President, Chief Risk Officer, 
Compliance Officer and Chief Audit 
Officer are assessed based on leadership, 
integrity and diligence.  
  
In order to promote transparency and 
accountability, the Corporation has a 
dedicated contact information, where 
shareholders and stakeholders alike may 
communicate with the Board of 
Directors thru the Governance 
Department on concerns they may 
have.  
  
https://www.apcaragorn.net/index.php/
home/contact-us  
  
MICHELLE T. HERNANDEZ  
Chief Risk Officer and 
Stakeholders’ Concerns Contact  
Email: 
michelle.hernandez@bellecorp.com  
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SEC Form 17-A for 2022 and Audited 
Financial Statements 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-a-
annual-report/send/142-sec-form-17-
a-annual-report-2022/659-sec-form-
17-a-annual-report-2022 
 
DIS for 2022 ASM: 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-20-is-
information-statement/send/133-sec-
form-20-is-information-statement-for-
the-2022-annual-stockholders-
meeting/602-sec-form-20-is-
information-statement-definitive-for-
the-2022-annual-stockholders-meeting  
 
The DIS for the 2022 ASM was posted in 
the Company’s website and PSE EDGE as 
a Company Report on May 12, 2022. 
 
DIS for 2023 ASM 
https://apcaragorn.net/index.php/disclo
sures/sec-filings/sec-form-20-is-
information-statement/send/143-sec-
form-20-is-information-statement-for-the-
2023-annual-stockholders-meeting/669-
sec-form-20-is-information-statement-
definitive-for-the-2023-annual-
stockholders-meeting 
 
The DIS for the 2023 ASM was approved 
by the SEC on May 24, 2023. Distribution 
of the DIS for the 2023 ASM began on the 
same day. The same was posted in PSE 
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holdings among company affiliates; and any 
imbalances between the controlling 
shareholders’ voting power and overall equity 
position in the company. 

1. principal risks to minority 
shareholders associated with the 
identity of the company’s 
controlling shareholders; 

2. cross-holdings among company 
affiliates; and 

3. any imbalances between the 
controlling shareholders’ voting 
power and overall equity position 
in the company. 

 
Annual Report (SEC Form 17A) for 
2022, pp. 34-36 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-a-
annual-report/send/142-sec-form-17-
a-annual-report-2022/659-sec-form-
17-a-annual-report-2022 
 
The Company discloses in its DIS for 2022 
ASM, pp. 13-14, the principal risks 
associated with the identity of the 
Company’s shareholders, the degree of 
ownership concentration, cross-holdings 
among company affiliates and other 
pertinent information on equity position 
in the Company.  
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-20-is-
information-statement/send/133-sec-
form-20-is-information-statement-for-
the-2022-annual-stockholders-
meeting/602-sec-form-20-is-
information-statement-definitive-for-
the-2022-annual-stockholders-meeting 
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https://apcaragorn.net/index.php/disclo
sures/other-disclosures/send/131-pse-
and-sec-disclosures-2022/644-public-
ownership-report-as-of-december-31-
2022  
 
List of Top 100 Shareholders:  
https://apcaragorn.net/index.php/disclo
sures/other-disclosures/category/131-
pse-and-sec-disclosures-2022  
 
https://apcaragorn.net/index.php/disclo
sures/other-disclosures/send/131-pse-
and-sec-disclosures-2022/645-list-of-top-
100-stockholders-as-of-december-31-
2022  
 
Conglomerate Map:  
https://apcaragorn.net/index.php/home
/our-company/25-conglomerate-map  
 
DIS for 2022 ASM, pages 13-14, 32-33 
https://apcaragorn.net/index.php/disclo
sures/sec-filings/sec-form-20-is-
information-statement/send/133-sec-
form-20-is-information-statement-for-the-
2022-annual-stockholders-meeting/602-
sec-form-20-is-information-statement-
definitive-for-the-2022-annual-
stockholders-meeting  
 
DIS for 2023 ASM, pp. 14-15, 33 
https://apcaragorn.net/index.php/disclo
sures/sec-filings/sec-form-20-is-
information-statement/send/143-sec-
form-20-is-information-statement-for-the-
2023-annual-stockholders-meeting/669-
sec-form-20-is-information-statement-
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Item 3.6.5 page 25 of the Company 
MCG:  
https://apcaragorn.net/index.php/corpo
rate-governance/manual-on-corporate-
governance/send/3-manual-on-
corporate-governance/593-11-5-2021-
revised-manual-on-corporate-
governance-as-of-november-2021  
 
Item 6 of the DIS for 2022 ASM, p. 23 states 
the compensation of directors and 
executive officers.   
https://apcaragorn.net/index.php/disclo
sures/sec-filings/sec-form-20-is-
information-statement/send/133-sec-
form-20-is-information-statement-for-the-
2022-annual-stockholders-meeting/602-
sec-form-20-is-information-statement-
definitive-for-the-2022-annual-
stockholders-meeting  
 
DIS for 2023 ASM, p.22 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-20-is-
information-statement/send/143-sec-
form-20-is-information-statement-for-
the-2023-annual-stockholders-
meeting/669-sec-form-20-is-
information-statement-definitive-for-
the-2023-annual-stockholders-meeting 
 
 
Each director is entitled to a per diem of 
P5,000 per board meeting attended to 
cover transportation expenses. 
 
The Company has a Compensation and 
Remuneration Committee that from time 
to time, recommends an increase in per 
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diem that a director receives for 
attendance in Board and Committee 
meetings which the Board may approve 
should they find them just and 
reasonable. Any Director is prohibited 
from participating in discussions involving 
his own remuneration. 
 

2. Company provides a clear disclosure of its 
policies and procedure for setting executive 
remuneration, including the level and mix of 
the same.  
 

Compliant Disclose or provide link/reference to the 
company policy and practice for 
determining executive remuneration 
 
Refer to Article VI Section 13 on page 7 
of the Amended By-Laws: 
https://apcaragorn.net/index.php/comp
onent/jdownloads/send/80-articles-of-
incorporation-and-by-laws/249-
amended-by-laws?Itemid=0  
  
Refer to item 2.1.j on page 9 and item 8.4 
on page 30 of MCG: 
https://apcaragorn.net/index.php/corpo
rate-governance/manual-on-corporate-
governance/send/3-manual-on-
corporate-governance/593-11-5-2021-
revised-manual-on-corporate-
governance-as-of-november-2021 
 
  
The Compensation and Remuneration 
Committee recommends compensation 
scheme proposals for the CEO and 
Management Team, which the Board 
approves should they find them just and 
reasonable.  

 

3. Company discloses the remuneration on an 
individual basis, including termination and 
retirement provisions. 

Compliant Provide breakdown of director 
remuneration and executive 
compensation, particularly the 
remuneration of the CEO. 

 















SEC Form – I-ACGR * Updated 21Dec2017 
Page 100 of 151 

c. Non-financial performance indicators 
 

Compliant Financial Performance Indicators, pp. 8-
28 of SEC Form 17A 
 
Non-financial performance indicators: 
Sustainability Report, pp. 110-138 of pdf  
 
Dividend policy: p.9 
 
Biographical details, pp. 28-30 
 
Attendance to meetings, p. 37 
 
Total remuneration: p. 34 
 
SEC Form 17-A for 2022 (Annual Report 
including the Board Attendance and 
Profiles, Dividend Policy and Non-
financial Indicators in the Sustainability 
Report), pp.110-138 of pdf 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-a-
annual-report/send/142-sec-form-17-
a-annual-report-2022/659-sec-form-
17-a-annual-report-2022 
 
SEC Form17-Q (Quarterly Report) 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-q-
quarterly-report  

 

d. Dividend Policy 
 

Compliant  

e. Biographical details (at least age, 
academic qualifications, date of first 
appointment, relevant experience, and 
other directorships in listed companies) of 
all directors 
 

Compliant  

f. Attendance details of each director in all 
directors meetings held during the year 
 

Compliant  

g. Total remuneration of each member of the 
board of directors 
 

Compliant  

2. The Annual Report contains a statement 
confirming the company’s full compliance with 
the Code of Corporate Governance and 
where there is non-compliance, identifies and 
explains reason for each such issue. 

Compliant Provide link or reference to where this is 
contained in the Annual Report 
 
Refer to Part IV-Corporate Governance 
of SEC Form 17-A for 2022, p. 42.  
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-a-
annual-report/send/142-sec-form-17-
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a-annual-report-2022/659-sec-form-
17-a-annual-report-2022 
 
The Company remains committed to 
align and comply with the best 
corporate governance practices 
following the release of the 2016 Code of 
Corporate Governance for Publicly Listed 
Companies. 

3. The Annual Report/Annual CG Report discloses 
that the board of directors conducted a review 
of the company's material controls (including 
operational, financial and compliance 
controls) and risk management systems. 

Compliant Provide link or reference to where this is 
contained in the Annual Report 
 
SEC Form 17-A for 2022, p. 39 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-a-
annual-report/send/142-sec-form-17-
a-annual-report-2022/659-sec-form-
17-a-annual-report-2022 
 
For 2022, the Board of Directors, through 
the Risk Oversight Committee, has 
reviewed the Company’s material 
controls and risk management system 
and has found the same effective and 
adequate. 
 
SEC Form 17A for 2022, p. 39 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-a-
annual-report/send/142-sec-form-17-
a-annual-report-2022/659-sec-form-
17-a-annual-report-2022  

 

4. The Annual Report/Annual CG Report contains 
a statement from the board of directors or 
Audit Committee commenting on the 

Compliant Provide link or reference to where this is 
contained in the Annual Report 
 
Sec Form 17-A  for 2022, p. 39 
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adequacy of the company's internal 
controls/risk management systems. 

https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-a-
annual-report/send/142-sec-form-17-
a-annual-report-2022/659-sec-form-
17-a-annual-report-2022 
 
For 2022, the Board of Directors, through 
the Audit Committee, has reviewed the 
effectivity of Company’s internal control 
system, including the information 
technology security controls. Effective 
and adequate internal control 
mechanisms were in place, implemented 
and properly complied with. 
 
SEC Form 17A for 2022, p. 39 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-a-
annual-report/send/142-sec-form-17-
a-annual-report-2022/659-sec-form-
17-a-annual-report-2022 
 

5. The company discloses in the Annual Report 
the key risks to which the company is materially 
exposed to (i.e. financial, operational including 
IT, environmental, social, economic). 

Compliant Provide link or reference to where these 
are contained in the Annual Report 
 
The Company is exposed to credit risk, 
liquidity risk and equity price risk as 
disclosed in the Annual Report.  
  
Refer to note 18 of the Notes to the 
Financial Statements attached to the 
SEC Form 17-A for 2022, pp.34-37 of AFS 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-a-
annual-report/send/142-sec-form-17-
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Refer to the Results of the ASM meeting 
last June 9, 2022 when the appointment 
of the external auditor was approved:   
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-c-
current-report/send/132-sec-form-17-
c-current-report-2022/614-results-of-
2022-annual-stockholders-meeting  

2. The appointment, reappointment, removal, 
and fees of the external auditor is 
recommended by the Audit Committee, 
approved by the Board and ratified by the 
shareholders. 
 

Compliant 
 

Indicate the percentage of shareholders 
that ratified the appointment, 
reappointment, removal and fees of the 
external auditor. 
 
In the Stockholders’ Meeting held on 
June 9, 2022, Reyes Tacandong & Co. 
was voted as the Company’s external 
auditor for YE 2022. This was ratified by 
the shareholders present in person or by 
proxy. Please refer to the link below for 
the 2022 Annual Stockholders’ Meeting 
draft minutes: 
https://apcaragorn.net/index.php/disclo
sures/minutes-of-meetings/send/137-
minutes-of-all-general-or-special-
stockholders-meetings-2022/617-draft-
minutes-of-2022-annual-stockholders-
meeting-posted-on-june-10-2022  

 

3. For removal of the external auditor, the reasons 
for removal or change are disclosed to the 
regulators and the public through the 
company website and required disclosures. 
 

Compliant Provide information on or link/reference 
to a document containing the 
company’s reason for removal or 
change of external auditor. 
 
Refer to 9.1.3 on pages 30-31 of MCG: 
https://apcaragorn.net/index.php/corpo
rate-governance/manual-on-corporate-
governance/send/3-manual-on-
corporate-governance/593-11-5-2021-
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Annual Report to deal with the potential 
conflict of interest.  

 

Refer to item 3.2.1.9 on page 19 of MCG:  
https://apcaragorn.net/index.php/cor
porate-governance/manual-on-
corporate-governance/send/3-
manual-on-corporate-
governance/593-11-5-2021-revised-
manual-on-corporate-governance-as-
of-november-2021 
 
The Company did not have non-audit 
services from the external auditors during 
the current year.  
  
Refer to Item 8 of SEC Form 17-A for 2022, 
p. 34  
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-a-
annual-report/send/142-sec-form-17-
a-annual-report-2022/659-sec-form-
17-a-annual-report-2022 
 

2. Audit Committee stays alert for any potential 
conflict of interest situations, given the 
guidelines or policies on non-audit services, 
which could be viewed as impairing the 
external auditor’s objectivity. 

 

Compliant Provide link or reference to guidelines or 
policies on non-audit services 
 
Refer to item 3.2.1.9 on page 19 of MCG:  
https://apcaragorn.net/index.php/cor
porate-governance/manual-on-
corporate-governance/send/3-
manual-on-corporate-
governance/593-11-5-2021-revised-
manual-on-corporate-governance-as-
of-november-2021 
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1. Audit Engagement Partner:  
Belinda B. Fernando  

2. SEC Accreditation No.:    
No. 0207-FR-3 (Group 
A) 

3. Accreditation Validity:   
August 29, 2019 to August 28, 2022 
4. Audit Firm:  

Reyes Tacandong & Co.  
11/F, 8741, Paseo de Roxas, Makati City 
1226 Metro Manila, Philippines  
Tel: (632) 8982-9100  
Refer to link for the accreditation of the 
partner in the auditor’s opinion in the SEC 
Form 17-A for 2022, pp.52-55 of pdf:  
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-a-
annual-report/send/142-sec-form-17-
a-annual-report-2022/659-sec-form-
17-a-annual-report-2022 
 

2. Company’s external auditor agreed to be 
subjected to the SEC Oversight Assurance 
Review (SOAR) Inspection Program conducted 
by the SEC’s Office of the General Accountant 
(OGA). 
 

Compliant Provide information on the following:  
1. Date it was subjected to SOAR 

inspection, if subjected; 
2. Name of the Audit firm; and 
3. Members of the engagement 

team inspected by the SEC. 
 
1. Date it was subjected to SOAR 

inspection, if subjected:    
November 23 to December 16, 2020.  

2. Name of the Audit firm – Reyes 
Tacandong & Co.   

3. Members of the engagement team 
inspected by the SEC: 
Partner:  Arthur Vinson Ong 
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• Assets and resources are economically 
acquired, efficiently used, and 
adequately protected.  

• Programs, plans, and objectives are 
achieved.  

• Quality and continuous improvement 
are fostered in the control processes of 
the Company.  

• Significant legislative or regulatory issues 
impacting the Company are 
recognized and addressed 
appropriately.  

  
Refer to items 12.1-12.3 on pages 31-32 
of MCG: 
https://apcaragorn.net/index.php/corpo
rate-governance/manual-on-corporate-
governance/send/3-manual-on-
corporate-governance/593-11-5-2021-
revised-manual-on-corporate-
governance-as-of-november-2021 
 
 
The Audit Committee reviews annually 
the effectiveness of the Company’s 
internal control system, including 
information technology security and 
controls.  
  

The Internal Audit reviews the controls of 
the company on an ongoing basis.  

2. Company has an adequate and effective 
enterprise risk management framework in the 
conduct of its business. 

Compliant Identify international framework used for 
Enterprise Risk Management 
 
Provide information or reference to a 
document containing information on: 
1. Company’s risk management 

procedures and processes 
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limitations, or restrictions in respect of 
each class of stock.  
https://apcaragorn.net/index.php/comp
onent/jdownloads/send/80-articles-of-
incorporation-and-by-laws/252-10-18-
2011-aoi-sec-approval?Itemid=0  
 
MCG , item 13.4.1, pp. 34-37 
https://apcaragorn.net/index.php/corpo
rate-governance/manual-on-corporate-
governance/send/3-manual-on-
corporate-governance/593-11-5-2021-
revised-manual-on-corporate-
governance-as-of-november-2021 
 

3. Board has an effective, secure, and efficient 
voting system. 

Compliant Provide link to voting procedure. Indicate 
if voting is by poll or show of hands. 
 
Article III Section 7 of By-Laws states that 
the vote on any question need not be by 
ballot. On a vote by ballot, each ballot 
shall be signed by the stockholder voting, 
or in his name by proxy if there be such 
proxy and shall state the number of 
shares voted by him.  
https://apcaragorn.net/index.php/co
mponent/jdownloads/send/80-
articles-of-incorporation-and-by-
laws/249-amended-by-laws?Itemid=0  
 
Refer to item 18. Voting Procedures of the 
DIS for 2022 ASM, Annex A, pp. 71-72:  
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-20-is-
information-statement/send/133-sec-
form-20-is-information-statement-for-
the-2022-annual-stockholders-
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meeting/602-sec-form-20-is-
information-statement-definitive-for-
the-2022-annual-stockholders-meeting 
 
DIS for 2023 ASM, Annex A, pp. 64-65 
https://apcaragorn.net/index.php/disclo
sures/sec-filings/sec-form-20-is-
information-statement/send/143-sec-
form-20-is-information-statement-for-the-
2023-annual-stockholders-meeting/669-
sec-form-20-is-information-statement-
definitive-for-the-2023-annual-
stockholders-meeting  

4. Board has an effective shareholder voting 
mechanisms such as supermajority or “majority 
of minority” requirements to protect minority 
shareholders against actions of controlling 
shareholders. 
 

Compliant Provide information on shareholder 
voting mechanisms such as supermajority 
or “majority of minority”, if any.  
 
Cumulative voting process is in place 
 
Voting Procedures of the DIS for 2022 ASM, 
Annex A, pp. 71-72:  
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-20-is-
information-statement/send/133-sec-
form-20-is-information-statement-for-
the-2022-annual-stockholders-
meeting/602-sec-form-20-is-
information-statement-definitive-for-
the-2022-annual-stockholders-meeting 
 
DIS for 2023 ASM, Annex A, pp.64-65 
https://apcaragorn.net/index.php/disclo
sures/sec-filings/sec-form-20-is-
information-statement/send/143-sec-
form-20-is-information-statement-for-the-
2023-annual-stockholders-meeting/669-
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sec-form-20-is-information-statement-
definitive-for-the-2023-annual-
stockholders-meeting  
 

5. Board allows shareholders to call a special 
shareholders’ meeting and submit a proposal 
for consideration or agenda item at the AGM 
or special meeting.   

 

Compliant Provide information on how this was 
allowed by board (i.e., minutes of 
meeting, board resolution) 
 
Refer to Article III Section 3 of the By-
Laws for special meetings called by the 
stockholders:  
https://apcaragorn.net/index.php/comp
onent/jdownloads/send/80-articles-of-
incorporation-and-by-laws/249-
amended-by-laws?Itemid=0    
  
MCG , item 13.4.4.4, p. 36 
https://apcaragorn.net/index.php/corpo
rate-governance/manual-on-corporate-
governance/send/3-manual-on-
corporate-governance/593-11-5-2021-
revised-manual-on-corporate-
governance-as-of-november-2021 
 
  
The minority shareholders shall be 
granted the right to propose the holding 
of a meeting, and the right to propose 
items in the agenda of the meeting, 
provided items are for legitimate 
business purposes, and in accordance 
with law, jurisprudence and best 
practice.  
  
There were no special shareholders’ 
meetings proposed during the year.  

 

6. Board clearly articulates and enforces policies 
with respect to treatment of minority 
shareholders. 

Compliant Provide information or link/reference to 
the policies on treatment of minority 
shareholders 

 



SEC Form – I-ACGR * Updated 21Dec2017 
Page 126 of 151 

  
Refer to item 13.4 on pages 34-37 of 
MCG: 
https://apcaragorn.net/index.php/corpo
rate-governance/manual-on-corporate-
governance/send/3-manual-on-
corporate-governance/593-11-5-2021-
revised-manual-on-corporate-
governance-as-of-november-2021 
 
 

7. Company has a transparent and specific 
dividend policy.  

Compliant Provide information on or link/reference 
to the company’s dividend Policy. 
 
MCG, Item 13.4.5, p. 36 
https://apcaragorn.net/index.php/cor
porate-governance/manual-on-
corporate-governance/send/3-manual-
on-corporate-governance/593-11-5-
2021-revised-manual-on-corporate-
governance-as-of-november-2021 
 
Indicate if company declared dividends. 
If yes, indicate the number of days within 
which the dividends were paid after 
declaration.  In case the company has 
offered scrip-dividends, indicate if the 
company paid the dividends within 60 
days from declaration 
 
 
Refer to dividend disclosures of the DIS 
for 2022 ASM, p. 33:  
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-20-is-
information-statement/send/133-sec-
form-20-is-information-statement-for-
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1. Board encourages active shareholder 
participation by sending the Notice of Annual 
and Special Shareholders’ Meeting with 
sufficient and relevant information at least 28 
days before the meeting. 

Compliant Indicate the number of days before the 
annual stockholders’ meeting or special 
stockholders’ meeting when the notice 
and agenda were sent out 
 
The ASM notice for its June 9, 2022 
meeting was published on the 
Company’s website on May 12, 2022. 
 
Indicate whether shareholders’ approval 
of remuneration or any changes therein 
were included in the agenda of the 
meeting. 
 
Provide link to the Agenda included in 
the company’s Information Statement 
(SEC Form 20-IS) 
 
Please refer to the Notice and Agenda 
of the DIS for 2022 ASM: 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-20-is-
information-statement/send/133-sec-
form-20-is-information-statement-for-
the-2022-annual-stockholder s-
meeting/602-sec-form-20-is-
information-statement-definitive-for-
the-2022-annual-stockholders-meeting 
 
All acts of the Board and Board 
Committees which included the 
recommendations of the Compensation 
and Remuneration Committee were 
approved during the June 2022 ASM. 
Please refer to Agenda Item No.  5. 
 
DIS for 2023 ASM 
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1. Board encourages active shareholder 
participation by making the result of the votes 
taken during the most recent Annual or 
Special Shareholders’ Meeting publicly 
available the next working day.  
 

 

Compliant Provide information or reference to a 
document containing information on all 
relevant questions raised and answers 
during the ASM and special meeting and 
the results of the vote taken during the 
most recent ASM/SSM. 
 
Results/Minutes of 2022 ASM:  
https://apcaragorn.net/index.php/disc
losures/minutes-of-
meetings/send/137-minutes-of-all-
general-or-special-stockholders-
meetings-2022/617-draft-minutes-of-
2022-annual-stockholders-meeting-
posted-on-june-10-2022  

 

2. Minutes of the Annual and Special 
Shareholders’ Meetings were available on the 
company website within five business days 
from the end of the meeting.  

Compliant Provide link to minutes of meeting in the 
company website.  
 
Indicate voting results for all agenda 
items, including the approving, dissenting 
and abstaining votes.  
 
Indicate also if the voting on resolutions 
was by poll.  
 
Include whether there was opportunity to 
ask question and the answers given, if 
any 
 
Results/Minutes of Annual Stockholders’ 
Meeting:  
https://apcaragorn.net/index.php/disc
losures/minutes-of-
meetings/send/137-minutes-of-all-
general-or-special-stockholders-
meetings-2022/617-draft-minutes-of-
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 that awards and incentivizes employees, 
at the same time aligns their interests with 
those of the shareholders. 
 
 

progress towards the short and long-term 
goals of the Company.  
  
Employee compensation and rewards are  
determined based on the individual 
performance of the employee and overall 
Company performance. 

2. Company has policies and practices on health, 
safety and welfare of its employees.  
 

Compliant Disclose and provide information on 
policies and practices on health, safety 
and welfare of employees. Include 
statistics and data, if any. 
 
Refer to iterm3(D) of Code of Business 
Conduct and Ethics for the Employees 
Welfare: 
https://apcaragorn.net/index.php/corp
orate-governance/code-of-conduct-
and-ethics 
 
 
Refer to the link below for the 
Employees’ Health, Safety and Welfare 
Policy: 
https://apcaragorn.net/index.php/cor
porate-governance/company-
policies/32-employees-safety-health-
and-welfare  
 
Sustainability Report under SEC Form 
17-A for 2022, Schedule A, pp. 110-138 
of pdf): 
https://apcaragorn.net/index.php/disc
losures/sec-filings/sec-form-17-a-
annual-report/send/142-sec-form-17-a-
annual-report-2022/659-sec-form-17-a-
annual-report-2022 
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Accountability, Integrity Vigilance 
(Whistle Blowing Policy) 
https://apcaragorn.net/index.php/cor
porate-governance/company-
policies/28-policy-on-accountability-
integrity-and-vigilance  
 
Manual on Corporate Governance, p. 
28-39: 
https://apcaragorn.net/index.php/cor
porate-governance/manual-on-
corporate-governance/send/3-
manual-on-corporate-
governance/593-11-5-2021-revised-
manual-on-corporate-governance-as-
of-november-2021 
   

2. Board disseminates the policy and program to 
employees across the organization through 
trainings to embed them in the company’s 
culture. 

Compliant Identify how the board disseminated the 
policy and program to employees across 
the organization 
 
Policies and programs of the Company 
are disseminated during the orientation 
of the employees and if there were 
changes in the policy.  
  
Code of Business Conduct and Ethics 
and other Company policies are 
available in the Company’s website.  
https://apcaragorn.net/index.php/corpo
rate-governance/code-of-conduct-and-
ethics   
 
MCG, pages 38-39 
https://apcaragorn.net/index.php/cor
porate-governance/manual-on-
corporate-governance/send/3-
manual-on-corporate-
governance/593-11-5-2021-revised-
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Indicate if the framework includes 
procedures to protect the employees 
from retaliation.  
 
Provide contact details to report any 
illegal or unethical behavior. 
 
Refer to Accountability Integrity and 
Vigilance Policy:  
https://apcaragorn.net/index.php/corpo
rate-governance/company-policies/28-
policy-on-accountability-integrity-and-
vigilance 
 
Code of Business Conduct and Ethics 
and other Company policies are 
available in the Company’s website.  
https://apcaragorn.net/index.php/corp
orate-governance/code-of-conduct-
and-ethics 
 
Under Guidelines 5.3 of the 
Accountability Integrity and Vigilance 
Policy, the Company expressly 
disapproves the acts of retaliation, 
intimidation and other harmful actions. 
Anyone who is in good faith reports a 
violation of the policy, shall not be 
retaliated upon or suffer harassment or 
adverse employment consequence.  
  
Violations or suspected violations can be 
escalated to any of the following 
members of the Ethics Committee:  

 Admin Officer  
 Chief Audit Executive  
 Compliance Officer  
 President  
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Address: 5th Floor Tower A, Two E-Com 
Center, Palm Coast Avenue,  
Mall of Asia Complex, Pasay City  
  
Tel. No.: 86628888  

2. Board establishes a suitable framework for 
whistleblowing that allows employees to have 
direct access to an independent member of 
the Board or a unit created to handle 
whistleblowing concerns. 

Compliant Accountability Integrity and Vigilance 
Policy:  
https://apcaragorn.net/index.php/cor
porate-governance/company-
policies/28-policy-on-accountability-
integrity-and-vigilance 
 
The Code of Business Conduct and Ethics 
and other relevant rules and regulations 
shall serve as guide in determining the 
penalties and sanctions to be imposed 
by Human Resources.  The principle of 
due process shall be observed when 
handling such cases. 
 
The Corporate Governance Committee, 
as it is in charge of monitoring 
compliance with the CBCE, applicable 
laws, rules and regulations, shall be 
informed of such complaints or reports 
and their status to be rendered by the 
Ethics Committee which is tasked to 
further investigate reports if such are well 
substantiated. 

 

3. Board supervises and ensures the enforcement 
of the whistleblowing framework. 

Compliant Provide information on how the board 
supervised and ensured enforcement of 
the whistleblowing framework, including 
any incident of whistleblowing. 
 
The Board through the Corporate 
Governance Committee thru the Ethics 
Committee supervises and ensures 
enforcement of the whistle-blowing 
framework.  
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