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SECURITIES AND EXCHANGE COMMISSION 

 
SEC FORM 17-A, AS AMENDED 

 
ANNUAL REPORT PURSUANT TO SECTION 17 

 OF THE SECURITIES REGULATION CODE AND SECTION 141 
OF THE CORPORATION CODE OF THE PHILIPPINES 

  
 
1. For the fiscal year ended: December 31, 2025 

 
2. SEC Identification Number: 80118          3.  BIR Tax Identification No.: 000-480-869               
  
4. Exact name of issuer as specified in its charter:  
  National Reinsurance Corporation of the Philippines, doing business  
  under the names and styles of Nat Re; Philippine National Reinsurance 
  Company; PhilNaRe 
  
5.   Philippines       6.        (SEC Use Only) 
 

      Province, Country or other jurisdiction of 
incorporation or organization 

       Industry Classification Code: 
 

 
7.   31st Floor, BPI AIA Makati,                                 1209                       
      6811 Ayala Avenue,     Postal Code 
      Makati City, Philippines 
 Address of principal office          
 
8.    (632) 8988-7400 
 Issuer's telephone number, including area code 
 
9.  N/A 
 Former name, former address, and former fiscal year, if changed since last report. 
 
10. Securities registered pursuant to Sections 8 and 12 of the SRC, or Sec. 4 and 8 of the 

RSA 
 

Title of Each Class No. of Shares Outstanding Amount 

   

Common Shares 2,123,605,600 PHP2,123,605,600.00 

   

TOTAL 2,123,605,600 PHP2,123,605,600.00 

 
 
11. Are any or all of these securities listed on a Stock Exchange?   
 
  Yes [ X ]       No  [  ] 
  
 If yes, state the name of such stock exchange and the classes of securities listed therein: 
  Philippine Stock Exchange  Common 
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12. Check whether the issuer: 
 
 (a) has filed all reports required to be filed by Section 17 of the SRC and SRC Rule 17.1 
thereunder or Section 11 of the RSA and RSA Rule 11(a)-1 thereunder, and Sections 26 and 
141 of The Corporation Code of the Philippines during the preceding twelve (12) months (or for 
such shorter period that the registrant was required to file such reports); 
 
  Yes  [ X ]  No  [  ]  
  
 (b) has been subject to such filing requirements for the past ninety (90) days.   
  
 Yes  [ X ]         No  [  ]  
 
13. State the aggregate market value of the voting stock held by non-affiliates of the registrant. 

The aggregate market value shall be computed by reference to the price at which the stock 
was sold, or the average bid and asked prices of such stock, as of a specified date within 
sixty (60) days prior to the date of filing.  If a determination as to whether a particular person 
or entity is an affiliate cannot be made without involving unreasonable effort and expense, 
the aggregate market value of the common stock held by non-affiliates may be calculated 
on the basis of assumptions reasonable under the circumstances, provided the assumptions 
are set forth in this Form.  (See definition of "affiliate" in “Annex B”). 

 
  Shares Held by  Market Value per share Total Market Value 
   Non-Affiliates        as of xx/xx/xx 
 
   xxx   xxx    xxx 
 
 

APPLICABLE ONLY TO ISSUERS INVOLVED IN 
INSOLVENCY/SUSPENSION OF PAYMENTS PROCEEDINGS 

DURING THE PRECEDING FIVE YEARS: 
  
14. Check whether the issuer has filed all documents and reports required to be filed by Section 

17 of the Code subsequent to the distribution of securities under a plan confirmed by a court 
or the Commission. N/A 

  
 Yes [  ]        No [  ]  

 
DOCUMENTS INCORPORATED BY REFERENCE 

  
15. If any of the following documents are incorporated by reference, briefly describe them and 

identify the part of SEC Form 17-A into which the document is incorporated:  
 
 (a) Any annual report to security holders; 
  
 (b) Any information statement filed pursuant to SRC Rule 20; 

 
 (c) Any prospectus filed pursuant to SRC Rule 8.1. 
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PART I – BUSINESS AND GENERAL INFORMATION 
 

ITEM 1. BUSINESS 
 

A. BUSINESS DEVELOPMENT  
 
National Reinsurance Corporation of the Philippines (the “Company” or the “Corporation"), doing 
business under the names and styles of Nat Re, Philippine National Reinsurance Company and 
PhilNaRe, provides life and non-life reinsurance capacity and support to insurance companies 
in the Philippines and neighboring insurance markets. With the ultimate goal of promoting the 
development of the Philippine insurance industry, the Company serves as a medium for regional 
and international cooperation in insurance. 
 
The Company was incorporated in 1978 pursuant to the Corporation Law and Presidential 
Decree No. 1270, which also designated the Company as the vehicle for the Philippines’ 
participation in the Asian Reinsurance Corporation, a multilateral reinsurance entity established 
to foster regional cooperation among insurance companies doing business in Asia. 
 
In 2006, the Company became the country's sole domestic professional reinsurance company 
following its merger with Universal Malayan Reinsurance Corporation, the country's then-second 
largest domestic reinsurer.  
 
In 2007, the Company listed its shares with the ticker symbol "NRCP" in the Philippine Stock 
Exchange, with the Government Service Insurance System (GSIS), the BPI Group, and the 
Malayan Group as its significant shareholders. 
 
The Company has no subsidiaries, and has not been a party to any bankruptcy, receivership, or 
similar proceedings. 

 
 

B. BUSINESS OF ISSUER 
 

Principal Products & Services  
 

Nat Re writes both life and non-life reinsurance through treaty and facultative arrangements.  
Facultative reinsurance refers to individually written and negotiated reinsurance agreements, 
while treaty contracts are agreements either; to share proportionately in the specific portions of 
the business written by the insurance company, or, to pay losses incurred by the insurer in 
excess of an agreed amount up to a specified limit. 

The Company writes domestic and foreign reinsurance business with the domestic portfolio 
making up close to 72% of the Company’s total Gross Premiums Written. The domestic portfolio 
has a Net Underwriting Income of P795M in 2025 from P436M in 2024. 

74% of the domestic Gross Premiums Written comes from the Life Portfolio, which also accounts 
for 52% of domestic Net Underwriting Income.  

Our Life reinsurance business generated P3.3B in gross written premiums (GWP), marking a 
11% year-on-year increase. The main driver for this growth was the substantial increase from 
the Medical Line, primarily attributed to a new treaty with a foreign cedant 

The expansion of gross written premiums, coupled with favorable underwriting experience, has 
had a positive impact on the underwriting income of our Life reinsurance business. This has 
resulted in an increase from Php418 million in 2024 to Php434 million in 2025. 

We continued to advocate for the industry’s ongoing push for more streamlined underwriting, 
especially as traditional methods of obtaining medical evidence became more difficult and newer 
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distribution channels called for simpler processes. In addition, we delivered webinars and 
tailored training sessions aimed at strengthening the technical skills of underwriting 
professionals at Life ceding companies. These training programs addressed a range of topics, 
including individual and group medical underwriting, group insurance pricing, and claims 
evaluation.   

By end of 2025, around 43% of total non-life business came from local risks, with 57% of the 
portfolio coming from a global book of geographically diversified exposures. Aside from writing 
global risks to diversify the Company’s risks exposures, the Company also purposely reduced 
its concentration of exposures to Philippine catastrophe risks by entering into reciprocal 
exchanges with foreign  reinsurers to replace its local exposures with globally diversified risks. 

In 2025, Nat Re’s non-life product lines are Agriculture accounting for 50% of its non-life 
premiums, followed by Fire at 28%, Casualty at 11%, Marine at 5%, Motor at 3% and PCIF at 
3%. 

99% of the total portfolio comes from treaty business, with facultative contracts accounting for 
the difference. Foreign contracts, on the other hand, are exclusively treaty contracts. 

Facultative contracts are limited to domestic risks where they account for close to 12% of the 
domestic life portfolio and 3% of the domestic non-life Gross Premiums Written. 

The Company’s non-life products include: Fire Insurance including broad named perils 
conditions as well as Commercial and Industrial All Risks; Engineering which includes 
Construction all Risks, Erection All Risks, Electronic Equipment Insurance, Machinery 
Breakdown and Boiler and Pressure Vessel Insurance; Liability Insurance which includes 
Comprehensive General Liability, Directors and Officers Liability, Products Liability and Errors 
and Omission; Terrorism Insurance; Money Securities and Payroll, Fidelity Guarantee; Property 
and Equipment Floaters; Personal Accident; and other Miscellaneous lines like Hole-In-One. 

 

Competition   

The Company is the only domestic professional reinsurance company in the Philippines. It has 
a privilege granted by law to take up to a 10% share offer of reinsurance business ceded abroad. 
This allows the Company an exceptional view of the domestic insurers’ reinsurance 
requirements. 

The Company competes primarily with Global reinsurers for treaty business. The Company’s 
local character allows it to have a better understanding of market conditions and practices. This 
enables the Company to engage the market closely and frequently. Its local presence enables 
it to provide technical guidance more efficiently and address the local market’s need for 
facultative reinsurance support. However, its limited underwriting capacity restricts its ability to 
write shares of larger risks. 

To maximize premium retention within the country, Nat Re created underwriting facilities backed 
by domestic industry capacity. These facilities provide a mechanism for the redistribution of risks 
to local companies. Facultative risks ceded to Nat Re are retroceded to interested authorized 
companies based on their risk appetite and financial strength. 

These facilities allow Nat Re to increase its underwriting capacity and provide insurers a 
mechanism to increase premium retention by way of small shares in a broad number of risks 
written by other insurers. 

With the Philippines being one of the most catastrophe exposed countries, Nat Re has been 
actively involved in development of a Philippine Catastrophe Insurance Facility (PCIF) to 
increase the country’s resilience by ensuring more inclusive access to catastrophe protection at 
sustainable rates.  
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Employees   
 
The Company has eighty-seven (87) employees, of whom forty (40) are in the Non-Supervisory 
and Supervisory levels; thirty-one (31) are in the Assistant Manager to Sr. Manager levels; 
sixteen (16) are in the Assistant Vice President and above levels.  
 
Broken down by operations, there are eight (8) employees in the Life Reinsurance Group, nine 
(9) in the Non-Life Reinsurance Group and seventy (70) employees in the support group, 
including Office of the President and CEO, Risk and Compliance, Internal Audit, Investments, 
Finance, Analytics, Human Resources and Office Services, and Data Administration and 
Technology. 
 
In the next twelve 12 months, the Company projects an increase in the number of employees of 
around thirteen (13). 
 
The Company’s employees are not and have never been subject to any Collective Bargaining 
Agreement 
 
 
Risks  
 
 
The occurrence of severe catastrophic events may have a material adverse effect on the 
Company’s financial results and condition. 
 
Catastrophic events, whether natural or man-made, represent a significant threat to the solvency 
of (re)insurance companies. This risk is particularly relevant to the Company, given that the 
majority of its portfolio is concentrated in the domestic market, which is highly exposed to 
natural perils such as earthquakes, typhoons, and floods. 
 
To manage its catastrophe exposures, the Company undertakes regular monitoring and 
assessment on a quarterly basis to quantify the accumulation of natural catastrophe risks. This 
is performed using a licensed probabilistic catastrophe modeling tool. The Company has 
invested in these models to better assess and quantify its exposure to natural catastrophes and 
extreme events. At present, the Company utilizes Moody’s RMS earthquake and typhoon models 
specific to the Philippines. 
 
Recognizing the inherent limitations of catastrophe models, the Company complements these 
tools with additional risk management processes. It also monitors exposures to perils that are 
not covered by standard catastrophe models. While earthquakes and typhoons are the primary 
risks in the Philippines, unmodeled perils such as volcanic eruptions are also considered. To 
support this, detailed risk information is collected for each ceded risk, enabling precise location 
mapping and risk identification. Geographic Information System (GIS) analysis is then used to 
assess exposure to these perils. 
 
Risk transfer is achieved through structured retrocession programs, primarily on an Excess of 
Loss basis. In 2025, the Company secured the following protections: 
 

• Fire and Engineering: PHP 1.5 billion limit (PHP 1.2 billion xs PHP 300 million) 

• Motor: PHP 275 million limit (PHP 225 million xs PHP 50 million) 

• Marine: PHP 110 million limit (PHP 60 million xs PHP 50 million) 

• Life: PHP 500 million catastrophe XL cover (PHP 470 million xs PHP 30 million) 
 

These retrocession arrangements are placed with a diversified panel of global reinsurers with 
investment-grade financial strength ratings exceeding that of the Company, thereby mitigating 
counterparty credit risk. 
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The cost of retrocession is material and subject to variability driven by coverage structure, loss 
experience, modeled and unmodeled exposure levels, and prevailing reinsurance market 
conditions. For 2025, total minimum deposit premiums amounted to PHP 107.2 million for Non-
Life and PHP 6.2 million for Life. 

A significant amount of the Company’s invested assets will be subject to changes in 
interest rates, exchange rates and market volatility.    

The strategic asset allocation of the Company’s investment portfolio was 90% Fixed income and 
10% Equities. This is in line with the company’s long-term strategy to minimize risk in its 
investment portfolio. As of December 31, 2025, 91% of the total assets under management were 
invested in fixed income, while the balance of 9% was invested in equities.   Total invested 
assets amounted to PHP11.27B, of which 14% was invested in U.S Dollar denominated 
securities, and the remaining 86% in the local currency. The Company maintains a portion of its 
assets in USD denominated investments to reduce portfolio volatility (risk) through diversification 
and to capture opportunities not domiciled in the Philippines. 

In 2025, inflation remained the top economic concern globally, similar to 2024. Central banks 
continued to balance growth, employment, and inflation. As inflationary pressures began to 
ease, central banks proceeded with their easing cycles to support economic growth. The 
Bangko Sentral ng Pilipinas led the easing in 2025, cutting its policy rate by 125 basis points, 
larger than the 75 basis points worth of cuts delivered by the US Federal Reserve.  

Market saw further volatility as US President Donald Trump took to action his promise on 
imposing tariffs onto other nations in April 2025.  This pushed markets into panic as most 
economist and investors were shocked with the scale and magnitude of the tariffs Trump 
imposed. Equity markets globally initially took a dive after the news but eventually recovered 
but volatility remained for the rest of the year as uncertainties regarding tariffs remained. 

The Company maintained an overweight duration in its fixed income portfolio and rebalanced its 
holdings to enhance overall YTM with expectations of further rate cuts by the BSP and the US 
Fed. 

The equity portfolio, on the other hand, was kept neutral at 9% of the total investment portfolio. 
The local equity market faced significant headwinds in the latter part of 2025, as investor 
sentiment slid following the emergence of government corruption issues. Fund managers 
favored defensive stocks and prioritized dividend-paying companies to insulate the portfolios 
from market volatility.   

The Company’s Board of Directors has established investment guidelines designed to ensure 
prudent portfolio management.  These guidelines include diversifying the investment portfolio, 
limiting investments to instruments not exposed to significant risks, conducting rigorous analysis 
of potential investments, and setting appropriate benchmarks for targeted returns, among others.  
As part of its longer-term strategy, the Company periodically reassesses the strategic allocation 
of its investible funds to enhance portfolio stability and generate more stable income for the 
portfolio. 

The Company currently invests in instruments allowable under Article II, Section 1 of the 
Omnibus Guidelines on Investments and related issuances of the Insurance Commission. The 
Board of Directors of the Company has established an Investment Committee to implement the 
Company’s investment strategy in accordance with the approved investment guidelines.  
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The Company’s financial condition may be affected by delays in the payment of 
premiums by cedants. 
 

As of December 2025, reinsurance balances receivable amounted to P5,894.4 million, 
compared to P5,203.1 million in 2024, net of Allowance for Impairment of P484.9 million and 
P499.2 million, respectively.  

To mitigate the risk of non-payment of premiums, the Company regularly reviews and evaluates 
the financial capacity and payment history of the companies from which it accepts business. On 
facultative acceptances, the Company generally provides its cedants a grace period of 120 days 
and settlement of premiums. Within this 120-day premium payment warranty term, the Company 
is obligated to pay legitimate claims arising from its acceptance of risk, even though it may not 
have yet received any premiums     
 
 
The Company’s financial performance may be affected by the inability of its 
retrocessionaires to pay their share of losses. 
 

For the period ending December 31, 2025, the Company retroceded P1,218.9 million or 21% of 
its gross written premiums to retrocessionaires. The Company retroceded part of the gross 
premiums in order to transfer part of the risks to its retrocessionaires.  As certain loss events 
occur, the Company is obliged to pay the legal claims made by its clients. The Company will 
then be entitled to recover part of the losses it paid to its clients from the retrocessionaires in 
accordance with the retrocession agreement.  However, if any retrocessionaires is not able to 
pay the claims made by the Company, the latter will shoulder the losses it paid to its clients and 
this will negatively impact the Company’s financials. As of end of 2025, reinsurance recoverable 
on paid and unpaid claims amounted to P1.89 billion compared to P2.15 billion in 2024, net of 
Allowance for Impairment of P484.40 million and P512.19 million respectively. 

 In choosing its retrocessionaires, the Company takes into consideration the retrocessionaires’ 
financial capacity, credit rating (which should not be lower than an A-rating), technical 
knowledge/expertise, and industry reputation. The Company also considers the 
retrocessionaires record of paying claims and adverse balances. The Company adheres to these 
guidelines to ensure that this risk is mitigated and/or avoided. 

 
  
Failure to manage risks associated with systems, technology infrastructure and 
cybersecurity that could adversely affect the company business 
 
New technologies and systems being installed for reinsurance capabilities and processing 
efficiencies may introduce new risks which could outpace the organization’s ability to properly 
identify, assess and address such risks. The use of cloud, artificial intelligence, third-party 
technology-related services, legacy/outdated platforms can expose the company to business 
interruptions. Intentional or malicious acts and cyber attacks can also result in disruptions of 
business operations. All of these may lead to business loss, customer complaints, damaged 
reputation and legal or regulatory penalties.  
 
To mitigate these technology risks, the company utilizes the following measures: 

●    Maintains a disciplined horizon-scanning framework to selectively adopt emerging  
      innovations that strengthen operational delivery, ensuring long-term technical resilience  
      and fiscal optimization without the risks of indiscriminate technology acquisition. 

• Adoption of best practice frameworks and standards to ensure that technology systems 
and programs meet global standards in execution, efficiency, and security; 

• Institutionalize appropriate technology governance to ensure that key programs and 
projects are on track, its risks managed, integrates harmoniously with the overall 
technology ecosystem, and does not result in unintended disruptions that negatively 
impact operations and customer experience. 
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• Strengthen and enhance existing security detection, vulnerability and patch 
management, configuration management, identity access management, event 
monitoring, data loss prevention and network/end-user perimeter capabilities to ensure 
that cyber threats are effectively managed; 

• Implement programs that enhance information security awareness among the 
organization;  

• Conduct information security reviews on outsourced processes and systems from the 
company’s third party suppliers 
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ITEM 2. PROPERTIES   

 
 

The net property and equipment of the Company as of December 31, 2025 amounted to  
P29.3 million, broken down as follows: 
 

  Cost 
Accumulated 

Net book value 

depreciation 

Condominium unit 101,310 88,365 12,945 

Transportation 
equipment 12,104 6,224 5,880 

Office improvements 25,432 20,331 5,101 

EDP equipment 23,784 18,521 5,263 

Office furniture and 
equipment 11,350 11,196 154 

in thousands (Philippine Pesos) 
 
 
There are no liens, mortgages or encumbrance over the aforementioned properties of the 
Company.  There is likewise no limitation on the ownership or usage of the said properties, 
except under standard rules of their respective condominium corporations. 
 
There is no litigation or claims of material importance known to the Company to be pending or 
threatened against the Company’s properties. 
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ITEM 3. LEGAL PROCEEDINGS 
 
 
The Company is currently a party to the following pending litigation cases and as of this reporting 
period, no new legal case is filed against or by the National Reinsurance Corporation of the 
Philippines: 
 
1.  Oriental Assurance Corp. v. National Reinsurance Corporation of the   

Philippines and CBR Asia Insurance Brokers, Inc.  
Civil Case No. 73975 
Regional Trial Court, Branch 157, Pasig City  

This is a complaint for a sum of money and damages filed by Oriental Assurance Corp. (“OAC”) 
against National Reinsurance Corporation of the Philippines (“NRCP”) and CBR Asia 
Reinsurance Brokers, Inc. (“CBR Asia”). 

While NRCP has paid the P100,000,000.00 maximum limit under the Reinsurance Policy, OAC 
has demanded a further sum of P7,986,422.67 representing “Sue and Labor” expenses allegedly 
incurred for the salvage of the vessel. NRCP has denied liability, citing the fact that its liability 
under the Reinsurance Policy cannot exceed P100,000,000.00. 

On June 24, 2024, NRCP received a Decision dated March 12, 2024 from the court, holding 
NRCP liable to OAC for the Sue and Labor Expenses amounting to Php7,986,422.27, plus 6% 
interest per annum from the date of judicial demand on July 9, 2013. In its Decision, the court 
held that Sue and Labor expenses were to be considered an interest separate and distinct from 
the hull and machinery. Thus, it was recoverable under the Facultative Reinsurance Policy. The 
court also dismissed the complaint against CBR Asia and held it free from liability, as it only 
acted as a broker and not a reinsurer that would be liable to OAC. 

NRCP filed a Notice of Appeal with the Court of Appeals on July 8, 2024. On November 18, 
2025, NRCP filed its Appellant’s Brief of even date. On January 5, 2026, NRCP received OAC’s 
Appellee’s Brief dated December 29, 2026. NRCP filed its Reply Brief for the Defendant-
Appellant dated January 26, 2026 on even date. In February 2026, CBR Asia belatedly filed its 
Appellee’s Brief dated February 5, 2026, a copy of which was received by NRCP on February 
10, 2026.  
 
On February 26, 2026, NRCP received the Court of Appeal’s Decision dated February 11, 2026 
denying the appeal. The Court of Appeals held that (a) the delays in the trial can be attributed to 
several external factors which made the dismissal of the case on the ground of said delay 
unwarranted, (b) the Sue and Labor expenses should be included in NRCP's liability to OAC 
because the Reinsurance Policy states that, "nothing is excluded" in the risk reinsured, and (c) 
CBR Asia is not liable because it is only a reinsurance broker, not a reinsurer. 
 
On March 13, 2026, NRCP a filed Motion for Extension of Time to File Petition for Review on 
Certiorari of even date requesting for an extension of 30 days from March 13, 2026, or until April 
12, 2026, to file its Petition for Review on Certiorari with the Supreme Court. NRCP filed its 
Petition for Review on Certiorari dated April 13, 2026 on even date as April 12, 2026 fell on a 
Sunday. 
 
 
2.  National Reinsurance Corporation of the Philippines v. Oriental Assurance Corp. 
     Civil Case No. R-MKT-23-00049-CV 
     Regional Trial Court, Branch 56, Makati City   

This pertains to OAC’s outstanding liability to NRCP pursuant to the Marine Hull Retro Binder 
No. RB/F/ MH2008-00409 where OAC confirmed its facultative retrocession acceptance of 
USD500,000.00 under RI Policy No. MH/2008-00500 in the name of CBR Asia/China 
United/Gentle Seasons Worldwide Limited (collectively, “Policies”). 
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One of the vessels covered by the insurance, M/ V Full King, met a marine accident in the Sea 
of Sumatra on or about July 23, 2008, or within the period covered by the insurance. The total 
compensation due to the insured was USD7,885,577.67, USD2,819,578.86 of which was for 
NRCP's account. In turn, OAC’s share was USD396,565.24. 

On January 29, 2011, NRCP served OAC a Final Loss Advice dated January 11, 2011 (1) 
informing OAC of a loss to a risk retroceded to it pursuant to the Policies, which happened on 
July 23, 2008 within the retrocession term from June 1, 2008 to June 1, 2009 when the covered 
vessel Full King met a maritime accident in the Sea of Sumatra; and (2) demanding payment of 
OAC share of the insurance paid to the insured by NRCP in the amount of USD396,565.24. 
From this amount, a balance of USD 394,142.97 remains to be settled by OAC with NRCP. 

NRCP has completed the presentation of the respective testimonies of two of its three witnesses. 
NRCP will present its last witness on May 6, 2025. On October 23, 2025, NRCP filed its Offer of 
Documentary Evidence of even date.  

On February 3, 2026, the trial court scheduled the initial presentation of OAC’s evidence on April 
7, 2026. 

 

3.  Deficiency Tax Assessments and Tax Cases 

a) July to December 2012 
 
On September 14, 2016, the Company received the Final Decision on Disputed 
Assessment (FDDA) for the 2012 VAT assessment dated September 13, 2016 from the 
Bureau of Internal Revenue (BIR). The Company filed a request for reconsideration with 
the Office of the Commissioner of the Internal Revenue on October 14, 2016. As of date, 
the request is still pending resolution. 
 

b)  Taxable year 2016 
 
On December 29, 2021, the Company received the Final Decision on Disputed 
Assessment (FDDA) for Value Added Tax (VAT) deficiency in the amount of P53.1 
million for the taxable year 2016, inclusive of interest amounting to P20.6 million, signed 
by the Commissioner of Internal Revenue. The Company continues to dispute the 
assessment and has filed a Petition for Review dated February 2, 2022 with the Court 
of Tax Appeals (CTA), which was docketed as CTA Case No. 10791. 
 
On June 2, 2025, the CTA promulgated its decision denying the Petition for Review. 
Thereafter, the Company filed its Motion for Reconsideration on June 25, 2025. 
Subsequently, on February 6, 2026, the CTA issued a Resolution denying the said 
Motion for Reconsideration. The Company received the said Resolution on February 11, 
2026 and has filed a Petition for Review before the CTA – En Banc to appeal the decision 
and the denial of its Motion for Reconsideration on February 25, 2026. 
 

c)  Taxable year 2017 
 
On March 24, 2023, the Company received the FDDA for the deficiency VAT 
assessment for the taxable year 2017 in the aggregate amount of P54.04 million, 
inclusive of surcharges, interests, and penalties computed until April 30, 2023. This led 
to the Company’s filing of a Petition for Review with Urgent Motion To Suspend Tax 
Collection (With Prayer for the Issuance of Status Quo Ante Order and/or Writ of 
Preliminary Injunction) dated May 16, 2023, which was docketed as CTA Case No. 
11156, to dispute the assessment and to seek the suspension of the BIR’s tax collection 
efforts in the interim.  
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On February 24, 2026, the Company received the Decision dated February 13, 2026. In 
the said Decision, the CTA partially denied the petition for Review by upholding the VAT 
assessment while cancelling the compromise penalties.  
 
The Company filed a Motion for Partial Reconsideration with the CTA-Special Second 
Division on March 11, 2026. 
 

d)   Taxable year 2018 
 
On September 28, 2021, the Company received a Letter of Authority (LOA) from the BIR 
to examine the Company’s books of accounts and other accounting records for all 
internal revenue taxes for the taxable year 2018.  
 
On September 1, 2023, the Company received the FDDA amounting to P39.32 million 
for which the Company has offered to settle the alleged tax deficiencies through an Offer 
Letter of Compromise in the amount of P15.00 million with the BIR Large Taxpayers – 
Collection  Enforcement Division (LT-CED) which was paid on September 29, 2023. 
 
On October 2, 2023, the Company filed a Petition for Review disputing P19.22 million of 
the total amount specified in the FDDA, which was docketed as CTA Case No. 11276. 
 
On November 12, 2024, the Company received a Notice of Denial for Compromise 
Settlement.  
 
On 11 June 2025, the Company filed its 2nd offer letter for compromise settlement with 
the BIR Litigation Division and subsequently paid the offer amount on 13 June 2025. As 
of date, the 2nd offer letter is still pending with the BIR Litigation Division. 
 
As regards the Petition for Review, on May 29, 2025 and August 28, 2025, the 
Company’s witnesses were presented before the CTA. On September 30, 2025, the 
Company filed its Formal Offer of Evidence (FOE). Thereafter, on February 11, 2026, 
the Company received a Resolution dated February 5, 2026, which resolved that most 
of the exhibits were admitted and has scheduled the presentation of BIR’s witness on 
April 7, 2026.  
 
On February 24, 2026, the Company filed a Motion for Partial Reconsideration for the 
admission of the exhibits which were denied by CTA. 
 

e)   Taxable years 2021 and 2022 
 
On September 12, 2023 and April 2, 2024, the Company received the LOA from the BIR 
to examine the Company’s books of accounts and other accounting records for all 
internal revenue taxes for the taxable years 2021 and 2022, respectively. Management 
has provided all the documents required by the BIR for taxable years 2021 and 2022 on 
November 30, 2023 and April 30, 2024, respectively.  
 
The BIR has yet to issue its final tax assessment for the taxable years 2021 and 2022 
investigations.   
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ITEM 4. SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS  
 
No matters were submitted to a vote of the stockholders during the fourth quarter of the fiscal 
year ending December 31, 2025. 
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PART II – OPERATIONAL AND FINANCIAL INFORMATION 
 

ITEM 5. MARKET FOR ISSUER’S COMMON EQUITY AND  
RELATED STOCKHOLDER MATTERS 

 
MARKET PRICE OF AND DIVIDENDS ON REGISTRANT'S COMMON EQUITY AND  

RELATED   STOCKHOLDER MATTERS 
        
1. Market Information  
 
The common shares of the Company have been listed on the Philippine Stock Exchange since 
April 27, 2007.  The high and low prices for each quarter of the last two years are as follows:  
 

  
 

2025 
 

2024 

  High Low High Low 

1st Quarter 0.83 0.52 0.56 0.350 
2nd Quarter 0.74 0.53 0.56 0.335 
3rd Quarter 0.73 0.59 0.92 0.415 
4th Quarter 0.78 0.61 0.89 0.51 

 
The closing price information as of the latest practicable trading date, April 29, 2026, was P0.70 
per share.    
 
  
2. Holders  
 
Approximate Number of Holders as of 31 December 2025   
 
There were approximately 271 common shareholders of the Company as of December 31, 2025. 
The Top 20 shareholders as of December 31, 2025, with their corresponding shares and 
percentage ownership of the Company, are as follows: 
 

 
                    Name of Record Owner 

No. of Shares 
Held 

Percentage 

1 PCD Nominee Corporation 
     (Filipino)                          
     (Non-Filipino)         

                 
1,684,742,082 

10,465,510  

 
79.33%       
   0.49% 

2 Bank of the Philippine Islands                            290,795,500 13.69% 

3  FGU Insurance Corporation 36,126,000 1.70% 

4 Philippines First Insurance Co., Inc. 11,075,200 0.52% 

5 Pa, Ana Go &/or Go Kim  7,500,000 0.35% 

6 Phil. Int’l Life Insurance Co., Inc  4,450,200 0.21% 

7 South Sea Surety & Ins. Co., Inc. 4,152,700 0.20% 

8 Federal Phoenix Assurance 
Company Inc.  

3,786,300 0.18% 

9 The Premier Life & General 
Assurance Corporation 

3,597,700 0.17% 

10 Oriental Assurance Corporation  3,560,800 0.17% 

11 Visayan Surety & Insurance Corp. 3,545,500 0.17% 

13 BPI/MS Insurance Corp. 3,347,500 0.16% 

14 Beneficial Life Insurance Company 
Inc  

3,193,500 0.15% 

15 Manila Surety & Fidelity Co., Inc. 3,168,400 0.15% 

16 Romualdez, Ferdinand Martin G. 3,000,000 0.14% 

17 Stronghold Insurance Co., Inc. 2,817,600 0.13% 

18 United Life Assurance Corp. 2,518,100 0.12% 

19 Sterling Insurance Co., Inc.  2,453,900 0.12% 

20 People’s Trans-East Asia Ins. Corp 2,435,300 0.11% 



16 

 

 
 
Minimum Public Ownership as of 31 December 2025 
 
The Public Ownership Report as of December 31, 2025 showed the Company’s public float at 
47.54%. This was computed in accordance with the guidelines provided under the Amended 
Rule on Minimum Public Ownership. 
 
 
3. Dividends  
  
It is the Company’s policy to declare dividends with the pay-out determined by the Company’s 
performance as well as by the availability of unappropriated retained earnings for distribution.  
On May 16, 2013, the Company declared cash dividends of P0.02 per share for a total amount 
of P42,472,112 which was paid on June 14, 2013. The payment of dividends by insurance 
companies is governed in the Philippines by Section 201 of the Amended Insurance Code as 
well as by Section 43 of the Corporation Code, both of which establish the appropriate amount 
of retained earnings, which may be paid out for dividend distribution. Under the Amended 
Insurance Code, ‘no domestic insurance corporation shall declare or distribute any dividend on 
its outstanding stocks unless it has met the minimum paid-up capital and net worth requirements 
under Section 194 and except from profits attested in a sworn statement to the Commissioner 
by the president or treasurer of the corporation to be remaining on hand after retaining 
unimpaired: (a) The entire paid-up capital; (b) The solvency requirements defined by Section 
200; (c) In the case of life insurance corporations, the legal reserve fund required by Section 
217; (d) In the case of corporation other than life, the legal reserve fund required by Section 219; 
and (e) A sum sufficient to pay all net losses reported, or in the course of settlement, and all 
liabilities for expenses and taxes’. Beyond these inherent limitations, there are no known 
restrictions or impediments to the Company’s ability to pay dividends on common equity or are 
there likely to be any in the future. 
 
 
4. Recent Sales of Unregistered or Exempt Securities, Including Recent Issuance of 
Securities Constituting an Exempt Transaction  
 
The Company had no recent sales of unregistered or exempt securities, including recent 
issuances of securities constituting an exempt transaction. 
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ITEM 6.  MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL  
CONDITION AND RESULTS OF OPERATIONS  

 
 

REVIEW OF 2025 VERSUS 2024 
 

Results of Operations 
 
 

The Company recorded a net profit of P829.5 million for the year ended December 31, 2025, 
P278.2 million or 50% more than the net profit recognized in 2024. The Net profit resulted from 
generating Net underwriting income of P744.2 million and Investment and other income and 
expenses of P670.3 million while incurring General and administrative expenses of  
P372.1 million and Tax expense of P212.9 million. 

 
 
 
 
 
 
 
 
 
 

  For the years ended Inc(dec) 

In Millions PhP 31 Dec 2025 31 Dec 2024 Amount % 

REINSURANCE PREMIUM INCOME         

Reinsurance premiums – net of returns  P5,727.4  P6,024.4  (P297.0) -5% 

Retroceded premiums (1,218.9) (1,525.9)  307.0  -20% 

Net premiums retained 4,508.5 4,498.5  10.0  0% 

Movement in premium reserves – net (128.5) 357.0  (485.5) -136% 

  4,380.0 4,855.5  (475.5) -10% 

UNDERWRITING DEDUCTIONS     

Claims and claims reserves – net 2,800.8 3,427.8  (627.0) -18% 

Commissions – net 733.1 956.0  (222.9) -23% 

  3,533.9 4,383.8  (849.9) -19% 

      

Other underwriting (expense) income (101.9) 26.3  (128.2) -487% 

NET UNDERWRITING INCOME  744.2 498.0  246.2  49% 

Interest  533.7  483.8  49.9  10% 

Gain (loss) on sale of AFS  28.2  (24.0)  52.2  -218% 

Gain on sale of HFT Securities 22.0 32.9 (4.2) -13% 

Foreign currency gains  10.8  13.4 (2.6)  -19% 

Others  75.6  27.0  41.9  63% 

INVESTMENT AND OTHER INCOME AND 

EXPENSES– net 670.3 533.1  137.2  26% 

     

PROFIT AFTER INVESTMENT AND OTHER 

INCOME AND EXPENSES  1,414.5  1,031.1  383.4  37% 

      
GENERAL AND ADMINISTRATIVE EXPENSES  372.1  353.7  18.4  5% 

        
PROFIT BEFORE TAX  1,042.4  677.4  365.0  54% 

      

TAX EXPENSE  212.9  126.1  86.8  69% 

        
NET PROFIT   P829.5 P551.3 P278.2  50% 
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Underwriting Results 

 
Net underwriting income amounted to P744.2 million in 2025, higher by P246.2 million or 49% 
from P498.0 million in 2024. Higher net underwriting income in 2025 originated from the Non-life 
Domestic and the Life businesses, partially negated by the underwriting loss in 2025 compared 
to underwriting income in 2024 from the Non-life foreign business. 
 
Better underwriting results from the Non-life domestic business in 2025 resulted mainly from 
favorable claims development for past underwriting years and lower commission incurred, as 
discussed in Claims and claims reserves – net and Commissions – net below.  
 
Higher net underwriting income from the Life business in 2025 was mainly driven by higher 
premiums generated during the year as discussed in the Reinsurance premium income below. 
This is partially negated by other underwriting expense, unfavorable claims development for past 
underwriting years and higher experience refunds. 
 
The underwriting loss from the Non-life foreign business in 2025, compared to underwriting 
income in 2024, was primarily attributable to lower reinsurance premium income from Agriculture 
treaties and the reversal of premiums related to Personal Cyber treaties, as discussed below. 
This was further impacted by net unfavorable claims development for past underwriting years. 
These were partially offset by favorable adjustments in the sliding commission of an Agriculture 
treaty and the favorable impact of foreign exchange movements on claims in 2025, compared to 
an unfavorable impact in 2024. 
 

Reinsurance premium income  

 

Reinsurance premium income amounted to P4,380.0 million in 2025, lower by P475.5 million or 
10% from P4,855.5 million in 2024. This resulted mainly from (1) Lower reinsurance premium 
income from Agriculture treaties, downward adjustments in premiums for a certain Fire and 
Aviation treaties, and reversal of premiums for personal cyber treaties under the Non-life foreign 
business; (2) Lower net premiums retained from the Non-life domestic business; and (3) Higher 
experience refund from the Life business. These were partially negated by higher reinsurance 
premium income from the Life business driven mainly from a new foreign medical treaty and 
growth in certain existing Medical treaties.  
 
Claims and claims reserves – net   

 

Claims and claims reserves – net amounted to P2,800.8 million in 2025, lower by P627.0 million 
or 18% from P3,427.8 million in 2024, resulting to loss ratios of 64% in 2025 versus 71% in 2024 
(relative to earned premiums). 
 
Lower claims ratio in 2025 is mainly due to (1) Favorable claims development from past 
underwriting years for Fire under the Non-life domestic business; (2) Developments in the Life 
business reflect a favorable shift in business mix toward segments with relatively lower loss 
ratios, resulting in a lower overall claims ratio, partially negated by unfavorable development 
from past underwriting years; and (3) Favorable impact of foreign exchange rates to claims in 
2025, compared to unfavorable impact in 2024 under the Non-life foreign business. These were 
partially negated by higher unfavorable claims development from past underwriting years related 
to agriculture treaties under the Non-life Foreign business. 
 

Commissions – net  

 

Commissions – net amounted to P733.1 million in 2025, lower by P222.9 million or 23% than 
from P956.0 million in 2024, resulting to commission ratios of 17% in 2025 and 20% in 2024 
(relative to earned premiums).  
 
Lower commission ratio resulted mainly from (1) Adjustment in the sliding commissions of an 
Agriculture treaty due to unfavorable claims development as discussed under Claims and claims 
reserves – net above and lower than expected commissions from a certain Fire treaty under the 
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Non-life foreign business; and (2) Lower reported commissions in 2025 compared to 2024 under 
the Non-life domestic business. These were partially negated by higher-than-average acquisition 
costs incurred from a new foreign medical treaty under the Life business. 
 

Other underwriting (expense) income amounted to an expense of P101.9 million in 2025, 

resulting from costs incurred under a group life treaty that participates in a pooling arrangement. 

In contrast, the income of P26.3 million in 2024 was attributable to benefits received from the 

same arrangement.  

 

Investment and other income and expenses – net amounted to P670.3 million in 2025, higher 
by P137.2 million or 26% from P533.1 million in 2024. Higher investment income in 2025 resulted 
mainly from (1) Higher interest income from government securities; (2) Favorable change in the 
net fair value of held-for-trading securities; (3) Gain on the sale of available-for-sale financial 
assets; and (4) Lower impairment losses related to the Company’s available-for-sale equity 
securities.   
 
These were partially negated by (1) Net loss on foreign exchange; and (2) Lower dividend 
income received for the year 2025. 

 
General and administrative expenses amounted to P372.1 million in 2025, higher by  
P18.4 million or 5% from P353.7 million in 2024. This resulted mainly from higher compensation 
and benefits due to manpower movements and increased in subscriptions related to ongoing 
system enhancement projects, partially negated by lower professional fees for the year. 
 
Tax expense amounted to P212.9 million in 2025, higher by P86.8 million or 69% from P126.1 
million in 2024. This resulted from higher net underwriting income recognized in 2025 mainly 
coming from the decrease in claims and claims reserves – net as discussed above. Additionally, 
there is an increase in the final tax attributable to the increase in interest income as discussed 
in Investment and other income and expenses - net. 
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Financial Condition 
(includes explanation on material changes in the financial statements) 
 

 Audited Audited Inc(dec) 

In Millions PhP 31 Dec 2025 31 Dec 2024   Amount % 

CASH AND CASH EQUIVALENTS  P486.7 P449.7 P37.0 8% 

REINSURANCE BALANCES RECEIVABLE - net  5,894.4 5,203.1  691.3 13% 

HELD-FOR-TRADING (HFT) SECURITIES 854.7 448.0 406.7 91% 

 

AVAILABLE-FOR-SALE (AFS) FINANCIAL 

ASSETS  5,660.2 5,279.7 380.5 7% 

HELD-TO-MATURITY (HTM) SECURITIES 4,283.0 4,024.5 258.5 6% 

OTHER INVESTMENTS 112.1 - 112.1 - 

LOANS AND RECEIVABLES  126.6 127.6 (1.0) -1% 

PROPERTY AND EQUIPMENT - net  29.3 38.2 (8.9) -23% 

REINSURANCE RECOVERABLE ON REPORTED       

CLAIMS AND CLAIMS RESERVES – net 2,775.0 2,847.5 (72.5)  -3% 

DEFERRED ACQUISITION COSTS  1,145.7 1,096.6 49.1  4% 

DEFERRED REINSURANCE PREMIUMS  623.6 647.7 (24.1)  -4% 

DEFERRED TAX ASSETS – net 677.2 582.3 94.9 16% 

OTHER ASSETS – net  129.1 116.1 13.0 11% 

 TOTAL ASSETS  P22,797.6 P20,861.0  P1,936.6 9% 

LIABILITIES AND EQUITY     

REINSURANCE BALANCES PAYABLE  P2,164.7 P1,913.1  P251.6 13% 

FORWARD LIABILITY 1.8 0.2 1.6 800% 

ACCOUNTS PAYABLE AND ACCRUED 

EXPENSES  409.5 387.9 21.6 6% 

CLAIMS AND CLAIMS RESERVES  10,511.8 9,832.4 679.4 7% 

PREMIUM RESERVES  1,965.1 1,860.6 104.5 6% 

DEFERRED REINSURANCE COMMISSIONS  11.6 2.3 9.3 404% 

 TOTAL LIABILITIES  15,064.5 13,996.5  1,068.0 8% 

      

CAPITAL STOCK 2,182.0  2,182.0  -    0% 

TREASURY STOCK (100.5) (100.5) -    0% 

ADDITIONAL PAID-IN CAPITAL 3,019.2  3,019.2  -    0% 

REMEASUREMENT OF DEFINED BENEFIT 

LIABILITY (62.9) (60.0) (2.9) 5% 

REVALUATION RESERVES 56.8 14.8 42.0 284% 

RETAINED EARNINGS 2,638.5 1,809.0 829.5 46% 

 TOTAL EQUITY  7,733.1 6,864.5 868.6 13% 

      

 TOTAL LIABILITIES AND EQUITY  P22,797.6 P20,861.0  P1,936.6 9% 

 
The Company’s shareholders’ equity amounting to P7,733.1 million as at December 31, 2025 
increased by P868.6 million from the balance as at December 31, 2024 of P6,864.5 million. The 
increase resulted mainly from the net income of P829.5 million as discussed above and increase 
in revaluation reserves by P42.0 million mostly from the favorable market value movements of 
Available-for-Sale securities. 
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Cash and cash equivalents amounting to P486.7 million as at December 31, 2025 increased 
by P37.0 million or 8% from the balance as at December 31, 2024 of P449.7 million. The increase 
in the balance resulted mainly from the interest received from fixed income securities and 
proceeds from the net disposals/maturities of other investments and AFS financial assets. These 
were partially negated by the net cash used in operating activities. 
 
Reinsurance balances receivable – net amounting to P5,894.4 million as at  
December 31, 2025 increased by P691.3 million or 13% from the balance as at December 31, 
2024 of P5,203.1 million. The increase in the balance resulted mainly from the accrual of 
reinsurance premiums, net of commissions from the Non-life foreign and the Life businesses, 
partially negated by collections during the year.  
 
Held-for-trading (HFT) securities amounting to P854.7 million as at December 31, 2025 
increased by P406.7 million or 91% from the balance as at December 31, 2024 of P448.0 million. 
The increase in balance resulted mainly from the net acquisitions amounting to P329.4 million 
(acquisitions net of disposals), changes in fair value amounting to P66.7 million and foreign 
currency gains amounting to P10.7 million. 
 
Available-for-sale (AFS) financial assets amounting to P5,660.2 million as at December 31, 
2025 increased by P380.5 million from the balance as at December 31, 2024 of P5,279.7 million. 
The movement in the account balance can be explained by the following: 

 

   2025 2024 

Cost    

Balance at beginning of year   P5,248.7 P5,318 

Acquisitions  2,481.9 2,144.3 

Disposals/maturities  (2,129.6) (2,216.2) 

Impairment losses  (4.8) (22.2) 
Unrealized foreign currency gains 
(losses) 

 
3.8 24.8 

   5,600.0 5,248.7 

Fair value adjustment    

Balance at beginning of year   31.0 (17.8) 

Changes in fair value  52.6 2.6 

Fair value losses (gains) on disposal  (28.2) 24.0 

Impairment losses  4.80 22.2 

  60.2 31.0 

Balance at end of year  P5,660.2 P5,279.7 

 
 

The increase in the balance resulted mainly from the net acquisition of fixed income and equity 
securities amounting to P324.1 million (acquisitions net of disposals/maturities including fair 
value gains on disposals). This was further increased by the foreign currency gains amounting 
to P3.8 million and changes in fair value amounting to P52.6 million in 2025. 
 
Held-to-maturity (HTM) securities amounting to P4,283.0 million as at December 31, 2025 
increased by P258.5 million from the balance as at December 31, 2024 of P4,024.5 million. The 
increase in the balance resulted mainly from the purchase of government bonds amounting to 
P1,362.3 million, partially negated by maturities amounting to P1,108.4 million. 
 
Other investments amounting to P112.0 million as at December 31, 2025, compared to nil as 
at December 31, 2024. The balance resulted from the acquisition of short-term time deposits 
during the year. 
 
Property and Equipment - net amounting to P29.3 million as at December 31, 2025 decreased 
by P8.9 million or 23% from the balance as at December 31, 2024 of P38.2 million. The decrease 
in the balance resulted from the depreciation expense recognized during the year amounting to 
P10.5 million, partially negated by the acquisitions amounting to P2.7 million. 
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Deferred tax assets – net amounting to P677.2 million as at December 31, 2025 increased by 
P94.9 million or 16% from the balance as at December 31, 2024 of P582.3 million. The increase 
in the balance resulted mainly from the increase in reserves for incurred but not reported losses 
that forms part of the Claims and claims reserves account. 
 
Other assets – net amounting to P129.1 million as at December 31, 2025 increased by  
P13.0 million or 11% from the balance as at December 31, 2024 of P116.1 million. The increase 
in the balance mainly pertains to the acquisition of system solution for the adoption of PFRS 17 
in 2027. 
 
Reinsurance balances payable amounting to P2,164.7 million as at December 31, 2025 
increased by P251.6 million or 13% from the balance as at December 31, 2024 of P1,913.1 
million. The increase in the balance resulted mainly from the accrual of retroceded premiums 
during the year, partially offset by settlements. 
 
Forward liability amounting to P1.8 million as at December 31, 2025 increased by P1.6 million 
from the balance as at December 31, 2024 of P0.2 million resulting from acquisition of forward 
contracts during the year. 
 
Accounts payable and accrued expenses amounting to P409.5 million as at  
December 31, 2025 increased by P21.6 million or 6% from the balance as at December 31, 2024 
of P387.9 million. The increase in the balance resulted mainly from higher income tax liability 
partially offset by the decrease of liabilities related to investment transactions. 
 
Claims and Claims reserves amounting to P10,511.8 million as at December 31, 2025 
increased by P679.4 million or 7% from the balance as at December 31, 2024 of P9,832.4 million. 
The increase in the balance resulted mainly from (1) Recognition of loss reserves from earned 
premiums as discussed under Reinsurance Premium Income; (2) adjustments to claims reserves 
as discussed under Claims and claims reserves – net; and (3) settlement of claims during the 
year. 
 
Premium reserves amounting to P1,965.1 million as at December 31, 2025 increased by 
P104.5 million or 6% from the balance as at December 31, 2024 of P1,860.6 million. The 
increase was mainly driven by higher reinsurance premiums from new contracts written under 
the Life business, partially offset by earned premiums during the year, as discussed under 
Reinsurance Premium Income. 
 
Deferred reinsurance commissions amounting to P11.6 million as at December 31, 2025 
increased by P9.3 million or 404% from the balance as at December 31, 2024 of P2.3 million. 
The increase was mainly driven by higher commissions from the Non-life Domestic business, 
partially offset by earned commissions during the year. 
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REVIEW OF 2024 VERSUS 2023 
 

Results of Operations 
 
 

 
The Company recorded a net profit of P551.3 million for the year ended December 31, 2024, 
P15.2 million or 3% more than the net profit recognized in 2023. The Net profit resulted from 
generating Net underwriting income of P498.0 million and Investment and other income and 
expenses of P533.1 million while incurring General and administrative expenses of  
P353.7 million and Tax expense of P126.1 million. 
  

  For the years ended Inc(dec) 

In Millions PhP 31 Dec 2024 31 Dec 2023 Amount % 

REINSURANCE PREMIUM INCOME         

Reinsurance premiums – net of returns  P6,024.4  P6,193.5    (P169.1) -3% 

Retroceded premiums (1,525.9) (1,428.4) (97.5) 7% 

Net premiums retained 4,498.5 4,765.1 (266.6) -6% 

Movement in premium reserves – net 357.0 (483.7) 840.7 -174% 

  4,855.5 4,281.4 574.1 13% 

UNDERWRITING DEDUCTIONS     

Claims and claims reserves – net 3,427.8 2,921.9 505.9 17% 

Commissions – net 956.0 834.6 121.4 15% 

  4,383.8 3,756.5 627.3 17% 

      

Other underwriting income 26.3 47.6 (21.3) -45% 

NET UNDERWRITING INCOME  498.0 572.5 (74.5) -13% 

Interest 483.8 418.3 65.5 16% 

(Loss) gain on sale of AFS (24.0) 18.1 (42.1) -233% 

Foreign currency gains 13.4 18.0 (4.6) -26% 

Others 59.9 22.0 37.9 172% 

INVESTMENT AND OTHER INCOME AND 

EXPENSES– net 533.1 476.4 56.7 12% 

     

PROFIT AFTER INVESTMENT AND OTHER 

INCOME AND EXPENSES 1,031.1 1,048.9 (17.8) -2% 

        

GENERAL AND ADMINISTRATIVE EXPENSES 353.7 365.1 (11.4) -3% 

          

PROFIT BEFORE TAX 677.4 683.8 (6.4) -1% 

      

TAX EXPENSE 126.1 147.7 (21.6) -15% 

          

NET PROFIT P551.3 P536.1 P15.2 3% 
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Underwriting Results 

 
Net underwriting income amounted to P498.0 million in 2024, lower by P74.5 million or 13% from 
P572.5 million in 2023. Lower net underwriting income resulted from the Life business, partially 
negated by higher net underwriting income from the Non-life business. 
 
Lower net underwriting income from the Life business resulted mainly from higher experience 
refund and unfavorable claims development for past underwriting years. 
 
Higher net underwriting income from the Non-life business resulted mainly from the (a) Absence 
of large losses during the year from the foreign business; and (b) Lower fire losses from the 
domestic business. 
 

Reinsurance premium income  

 

Reinsurance premium income amounted to P4,855.5 million in 2024, higher by P574.1 million 
or 13% from P4,281.4 million in 2023. This resulted mainly from (a) Higher earned premiums 
from Non-life foreign business; and (b) Higher reinsurance premium income generated from the 
growth in the Life business. These were partially negated by (c) Lower reinsurance premium 
income generated mainly from Fire under Non-life domestic business; and (d) Higher experience 
refund for past underwriting years from Life business. 
 

Claims and claims reserves – net   

 

Claims and claims reserves – net amounted to P3,427.8 million in 2024, higher by P505.9 million 
or 17% from P2,921.9 million in 2023, resulting to loss ratios of 71% in 2024 versus 68% in 2023 
(relative to earned premiums). 
 
Higher claims ratio in 2024 resulted mainly from the impact of higher experience refund and the 
unfavorable claims development for past underwriting years from the Life business. These were 
partially negated by (a) Lower fire losses from Non-life domestic business; and (b) Absence of 
large losses from Non-life foreign business. 
 

Commissions – net  

 

Commissions – net amounted to P956.0 million in 2024, higher by P121.4 million or 15% than 
from P834.6 million in 2023, resulting to commission ratios of 20% in 2024 and 19% in 2023 
(relative to earned premiums). This resulted mainly from the impact of higher experience refund 
in the Life business. 
 

Other underwriting income amounted to P26.3 million in 2024, lower by P21.3 million or 45% 

from P47.6 million in 2023 resulting from lower net benefits received from a certain group life 

treaty participating in a pooling arrangement. 

 

Investment and other income and expenses – net amounted to P533.1 million in 2024, higher 
by P56.7 million or 12% from P476.4 million in 2023. Higher investment income in 2024 resulted 
mainly from (a) Higher interest income from government securities as discussed in Loans and 
Receivables below; (b) Favorable change in the net fair value of held-for-trading securities; and 
(c) Reversal of allowance for impairment losses related to Reinsurance balances receivable and 
Reinsurance recoverable on reported claims.   
 
These were partially negated by (a) Loss on sale of available-for-sale financial assets in 2024 
as compared to the gain on sale in 2023; and (b) Higher impairment losses recognized for the 
Company’s available-for-sale equity securities. 
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General and administrative expenses amounted to P353.7 million in 2024, lower by  
P11.4 million or 3% from P365.1 million in 2023. This resulted mainly from the absence of 
allowance for impairment losses from Reinsurance balances receivable and Reinsurance 
recoverable on reported claims in 2024 as compared to 2023, partially negated by higher 
manpower costs.  
 
Tax expense amounted to P126.1 million in 2024, lower by P21.6 million or 15% from P147.7 
million in 2023. This resulted mainly from lower net underwriting income partially negated by 
higher interest income recognized in 2024 as discussed above. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



26 

 

Financial Condition 
(includes explanation on material changes in the financial statements) 
 

 Audited Audited Inc(dec) 

In Millions PhP 31 Dec 2024 31 Dec 2023   Amount % 

CASH AND CASH EQUIVALENTS  P449.7 P271.8 P177.9 65% 

REINSURANCE BALANCES RECEIVABLE - net  5,203.1 4,280.7 922.4 22% 

HELD-FOR-TRADING (HFT) SECURITIES 448.0 532.7 (84.7) -16% 

 

AVAILABLE-FOR-SALE (AFS) FINANCIAL 

ASSETS  5,279.7 5,300.2 (20.5) 0% 

HELD-TO-MATURITY (HTM) SECURITIES 4,024.5 3,912.1 112.4 3% 

OTHER INVESTMENTS - 252.8 (252.8) -100% 

LOANS AND RECEIVABLES  127.6 109.6 18.0 16% 

PROPERTY AND EQUIPMENT - net  38.2 42.2 (4.0) -9% 

REINSURANCE RECOVERABLE ON REPORTED       

CLAIMS AND CLAIMS RESERVES – net 2,847.5 3,268.4 (420.9) -13% 

DEFERRED ACQUISITION COSTS  1,096.6 761.4 335.2 44% 

DEFERRED REINSURANCE PREMIUMS  647.7 652.7 (5.0) -1% 

DEFERRED TAX ASSETS – net 582.3 523.3 59.0 11% 

OTHER ASSETS – net  116.1 75.0 41.1 55% 

 TOTAL ASSETS  P20,861.0 P19,982.9 P878.1 4% 

LIABILITIES AND EQUITY     

REINSURANCE BALANCES PAYABLE  P1,913.1 P2,160.2 (P247.1) -11% 

FORWARD LIABILITY 0.2 92.2 (92.0) -100% 

ACCOUNTS PAYABLE AND ACCRUED 

EXPENSES  387.9 521.7 (133.8) -26% 

CLAIMS AND CLAIMS RESERVES  9,832.4 8,729.7 1,102.7 13% 

PREMIUM RESERVES  1,860.6 2,222.6 (362.0) -16% 

DEFERRED REINSURANCE COMMISSIONS  2.3 3.5 (1.2) -34% 

 TOTAL LIABILITIES  13,996.5 13,729.9 266.6 2% 

      

CAPITAL STOCK 2,182.0  2,182.0  -    0% 

TREASURY STOCK (100.5) (100.5) -    0% 

ADDITIONAL PAID-IN CAPITAL 3,019.2  3,019.2  -    0% 

REMEASUREMENT OF DEFINED BENEFIT 

LIABILITY (60.0) (57.3) (2.7) 5% 

REVALUATION RESERVES 14.8 (48.1) 62.9 -131% 

RETAINED EARNINGS 1,809.0 1,257.7 551.3 44% 

 TOTAL EQUITY  6,864.5 6,253.0 611.5 10% 

      

 TOTAL LIABILITIES AND EQUITY  P20,861.0 P19,982.9 P878.1 4% 

 
The Company’s shareholders’ equity amounting to P6,864.5 million as at December 31, 2024 
increased by P611.5 million from the balance as at December 31, 2023 of P6,253.0 million. The 
increase resulted mainly from the net income of P551.3 million as discussed above and increase 
in revaluation reserves by P62.9 million mostly from the favorable market value movements of 
Available-for-Sale securities. 
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Cash and cash equivalents amounting to P449.7 million as at December 31, 2024 increased 
by P177.9 million or 65% from the balance as at December 31, 2023 of P271.8 million. The 
increase in the balance resulted mainly from the interest received from fixed income securities 
and proceeds from the net disposals/maturities of other investments and AFS financial assets. 
These were partially negated by the net cash used in operating activities due to settlements 
made during the year. 
 
Reinsurance balances receivable – net amounting to P5,203.1 million as at  
December 31, 2024 increased by P922.4 million or 22% from the balance as at December 31, 
2023 of P4,280.7 million. The increase in the balance resulted mainly from the accrual of 
reinsurance premiums, net of commissions from Non-life foreign business, partially negated by 
collections during the year.  
 
Held-for-trading (HFT) securities amounting to P448.0 million as at December 31, 2024 
decreased by P84.7 million or 16% from the balance as at December 31, 2023 of  
P532.7 million. The decrease in balance resulted mainly from the net disposals amounting to 
P92.4 million (acquisitions net of disposals). 
 
Available-for-sale (AFS) financial assets amounting to P5,279.7 million as at 
December 31, 2024 decreased by P20.5 million from the balance as at  
December 31, 2023 of P5,300.2 million. The movement in the account balance can be explained 
by the following: 
 

   2024 2023 

Cost    

Balance at beginning of year   P5,318.0 P4,910.9 

Acquisitions  2,144.3 1,808.4 

Disposals/maturities  (2,216.2) (1,397.5) 

Impairment losses  (22.2) (2.5) 
Unrealized foreign currency gains 
(losses) 

 
24.8 (1.3) 

  5,248.7 5,318.0 

Fair value adjustment    

Balance at beginning of year   (17.8) (102.9) 

Changes in fair value  2.6 100.7 

Fair value losses (gains) on disposal  24.0 (18.1) 

Impairment losses  22.2 2.5 

  31.0 (17.8) 

Balance at end of year  P5,279.7 P5,300.2 

 
The decrease in the balance resulted mainly from the net disposal of fixed income and equity 
securities amounting to P47.9 million (acquisitions net of disposals/maturities including fair value 
gains on disposals). This was partially negated by foreign currency gains amounting to P24.8 
million in 2024 as compared to foreign currency losses of P1.3 million in 2023. 
 
Held-to-maturity (HTM) securities amounting to P4,024.5 million as at December 31, 2024 
increased by P112.4 million from the balance as at December 31, 2023 of P3,912.1 million. The 
increase in the balance resulted mainly from the purchase of government bonds amounting to 
P670.4 million, partially negated by maturities amounting to P571.5 million. 
 
Other investments amounting to nil as at December 31, 2024 decreased by P252.8 million from 
the balance as at December 31, 2023 of P252.8 million. The decrease in the balance resulted 
from the maturities of short-term time deposits during the year. 
 
Loans and receivables amounting to P127.6 million as at December 31, 2024 increased by 
P18.0 million or 16% from the balance as at December 31, 2023 of P109.6 million. The increase 
in the balance resulted mainly from the increase in accrued interest receivable amounting to 
P11.1 million due to the increase in government securities.  
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Property and Equipment - net amounting to P38.2 million as at December 31, 2024 decreased 
by P4.0 million or 9% from the balance as at December 31, 2023 of P42.2 million. The decrease 
in the balance resulted mainly from the depreciation expense recognized during the year 
amounting to P10.3 million, partially negated by the acquisitions amounting to  
P6.3 million. 
 
Reinsurance recoverable on reported claims and claims reserves - net amounting to 
P2,847.5 million as at December 31, 2024 decreased by P420.9 million or 13% from the balance 
as at December 31, 2023 of P3,268.4 million. The decrease in the balance resulted mainly from 
the collections of losses recoverable from retrocessionaires during the year. 
 
Deferred acquisition costs amounting to P1,096.6 million as at December 31, 2024 increased 
by P335.2 million or 44% from the balance as at December 31, 2023 of P761.4 million.  The 
increase in the balance resulted mainly from acquiring new Life modified co-insurance business, 
net of amortizations during the year. 
 
Deferred tax assets – net amounting to P582.3 million as at December 31, 2024 increased by 
P59.0 million or 11% from the balance as at December 31, 2023 of P523.3 million. The increase 
in the balance resulted mainly from increase in claims reserves as discussed under Claims and 
claims reserves account. 
 
Other assets – net amounting to P116.1 million as at December 31, 2024 increased by  
P41.1 million or 55% from the balance as at December 31, 2023 of P75.0 million. The increase 
in the balance mainly pertains to the acquisition of system solution for the adoption of PFRS 17 
in 2027. 
 
Reinsurance balances payable amounting to P1,913.1 million as at December 31, 2024 
decreased by P247.1 million or 11% from the balance as at December 31, 2023 of P2,160.2 
million. The decrease in the balance resulted mainly from settlements of retroceded premiums, 
partially offset by the accrual of retroceded premiums during the year. 
 
Forward liability amounting to P0.2 million as at December 31, 2024 decreased by P92.0 million 
from the balance as at December 31, 2023 of P92.2 million resulting from maturities of forward 
contracts during the year. 
 
Accounts payable and accrued expenses amounting to P387.9 million as at  
December 31, 2024 decreased by P133.8 million or 26% from the balance as at December 31, 
2023 of P521.7 million. The decrease in the balance resulted mainly from the settlements, net 
of expenses incurred during the year. 
 
Claims and Claims reserves amounting to P9,832.4 million as at December 31, 2024 increased 
by P1,102.7 million or 13% from the balance as at December 31, 2023 of P8,729.7 million. The 
increase in the balance resulted mainly from recognizing loss reserves from earned premiums 
during the year as discussed under Reinsurance Premium Income and claims incurred during 
the year as discussed under Claims and claims reserves – net, negated by the settlement of 
claims during the year. 
 
Premium reserves amounting to P1,860.6 million as at December 31, 2024 decreased by 
P362.0 million or 16% from the balance as at December 31, 2023 of P2,222.6 million. The 
decrease in the balance resulted mainly from the premiums earned during the year as discussed 
in Reinsurance Premium Income. 
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REVIEW OF 2023 VERSUS 2022 
 

Results of Operations 
 
 

 
The Company recorded a net profit of P536.1 million for the year ended December 31, 2023, 
P480.4 million more than the net profit recognized in 2022. The Net profit resulted from 
generating Net underwriting income of P572.5 million, and Investment and other income and 
expenses of P476.4 million, negated by General and administrative expenses of P365.1 million 
and Tax expense of P147.7 million. 
  

  For the years ended Inc(dec) 

In Millions PhP 31 Dec 2023 31 Dec 2022 Amount % 

REINSURANCE PREMIUM INCOME         

Reinsurance premiums – net of returns  P6,193.5     P4,690.2   P1,503.3 32% 

Retroceded premiums (1,428.4) (1,721.5) 293.1 -17% 

Net premiums retained 4,765.1 2,968.7 1,796.4 61% 

Movement in premium reserves – net (483.7) 12.6 (496.3) -3939% 

  4,281.4 2,981.3 1,300.1 44% 

UNDERWRITING DEDUCTIONS     

Claims and claims reserves – net 2,921.9 1,936.9 985.0 51% 

Commissions – net 834.6 826.7 7.9 1% 

  3,756.5 2,763.6 992.9 36% 

      

Other underwriting income 47.6 18.5 29.1 157% 

NET UNDERWRITING INCOME  572.5 236.2 336.3 142% 

Interest 418.3 291.6 126.7 43% 

Gain on sale of AFS 18.1 23.6 (5.5) -23% 

Foreign currency gains 18.0 14.0 4.0 29% 

Others 22.0 (113.8) 135.8 -119% 

INVESTMENT AND OTHER INCOME AND 

EXPENSES– net 476.4 215.4 261.0 121% 

     

PROFIT AFTER INVESTMENT AND OTHER 

INCOME AND EXPENSES 1,048.9 451.6 597.3 132% 

        

GENERAL AND ADMINISTRATIVE EXPENSES 365.1 330.4 34.7 11% 

          

PROFIT BEFORE TAX 683.8 121.2 562.6 464% 

      

TAX EXPENSE 147.7 65.5 82.2 125% 

          

NET PROFIT P536.1 P55.7 P480.4 862% 
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Underwriting Results 

 

The Company generated P6,193.5 million, P4,765.1 million and P4,281.4 million of Reinsurance 
premiums – net of returns, Net premiums retained and Net earned premiums, respectively, in 
2023, higher by P1,503.3 million, P1,796.4 million and P1,300.1 million, respectively, compared 
to 2022. The favorable variance resulted mainly from growth and improved profitability of the 
Non-life foreign and Life businesses. 
 
Claims and claims reserves – net amounted to P2,921.9 million, higher by P985.0 million 
compared to 2022 resulting to a claims ratio of 68% in 2023 versus 65% in 2022. The higher 
claims ratio resulted mainly from higher claims ratios from Non-life domestic business  partially 
negated by lower claims ratio from Non-life foreign and Life businesses. 
 
Commissions – net amounted to P834.6 million, higher by P7.9 million compared to 2022 
resulting to a commission ratio of 19% versus 28% in 2022. The improvement in the commission 
ratio resulted mainly from growth generated from Non-life foreign and Life businesses with low 
commission costs, partially negated by higher commission costs from Non-life domestic 
business. 
 

Reinsurance premium income  

 

Higher reinsurance premiums – net of returns, Net premiums retained and Net earned premiums 
resulted mainly from (a) New agricultural contracts from the Non-life foreign business with better 
underwriting results than certain property contracts that were not renewed in 2023; and (b) 
Growth of the Life business resulting mainly from substantial growth experience in the Group 
portfolio. 
 

Claims and claims reserves – net   

 

Higher claims ratio in 2023 resulted mainly from significant property losses from the Non-life 
domestic business. These were partially negated by the absence of catastrophe losses under 
Non-life foreign business resulting from the termination of certain property contracts as 
discussed in Reinsurance Premium Income and lower claims ratio from the Life business 
resulting from favorable claims development. 
 

Commissions – net  

 

Lower commission ratio in 2023 resulted mainly from higher earned premiums from Non-life 
foreign and Life businesses with low commission costs. 
 

Other underwriting income amounted to income of P47.6 million, higher by P29.1 million or 

157% from P18.5 million in 2022. This pertains to the net benefits received from a certain group 

life treaty participating in a pool arrangement. 

 

 

Investment and other income and expenses – net amounted to P476.4 million in 2023, higher 
by P261.0 million or 121% from P215.4 million in 2022. Higher investment income in 2023 
resulted mainly from (a) Higher interest income by P126.7 million due to the impact of higher 
coupon rates and increase in investments in bonds as discussed in Loans and Receivables 
below; (b) Lower impairment losses recognized on the Company’s available-for-sale equity 
securities by P121.5 million; and (c) Favorable change in the net fair value of held-for-trading 
securities amounting to P20.2 million. These were partially negated by lower dividend income of 
P4.6 million. 
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General and administrative expenses amounted to P365.1 million in 2023, higher by  
P34.7 million or 11% compared to 2022 of P330.4 million, resulting mainly from provision of 
impairment losses. This was partially negated by lower taxes, licenses and fees. 
 
Tax expense amounted to P147.7 million in 2023, higher by P82.2 million or 125% compared 
to 2022 of P65.5 million. This resulted mainly from (a) Higher net underwriting income; and  
(b) Higher interest income recognized in 2023.  
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Financial Condition 
(includes explanation on material changes in the financial statements) 
 

 Audited Audited Inc(dec) 

In Millions PhP 31 Dec 2023 31 Dec 2022   Amount % 

CASH AND CASH EQUIVALENTS  P271.8 P724.7 (P452.9) -62% 

REINSURANCE BALANCES RECEIVABLE - net  4,280.7 3,125.4 1,155.3 37% 

HELD-FOR-TRADING (HFT) SECURITIES 532.7 289.5 243.2 84% 

 

AVAILABLE-FOR-SALE (AFS) FINANCIAL 

ASSETS  5,300.2 4,808.0 492.2 10% 

HELD-TO-MATURITY (HTM) SECURITIES 3,912.1 3,058.5 853.6 28% 

OTHER INVESTMENTS 252.8 442.3 (189.5) -43% 

LOANS AND RECEIVABLES  109.6 86.2 23.4 27% 

PROPERTY AND EQUIPMENT - net  42.2 45.2 (3.0) -7% 

REINSURANCE RECOVERABLE ON REPORTED       

CLAIMS AND CLAIMS RESERVES – net 3,268.4 3,801.0 (532.6) -14% 

DEFERRED ACQUISITION COSTS  761.4 701.3 60.1 9% 

DEFERRED REINSURANCE PREMIUMS  652.7 606.1 46.6 8% 

DEFERRED TAX ASSETS – net  523.3 264.8 258.5 98% 

OTHER ASSETS – net  75.0 108.3 (33.3) -31% 

 TOTAL ASSETS  P19,982.9 P18,061.3 P1,921.6 11% 

LIABILITIES AND EQUITY     

REINSURANCE BALANCES PAYABLE  P2,160.2 P2,054.5 P105.7 5% 

FORWARD LIABILITY 92.2 89.3 2.9 3% 

ACCOUNTS PAYABLE AND ACCRUED 

EXPENSES  521.7 303.0 218.7 72% 

CLAIMS AND CLAIMS RESERVES  8,729.7 8,309.2 420.5 5% 

PREMIUM RESERVES  2,222.6 1,692.3 530.3 31% 

DEFERRED REINSURANCE COMMISSIONS  3.5 12.5 (9.0) -72% 

 TOTAL LIABILITIES  13,729.9 12,460.8 1,269.1 10% 

      

CAPITAL STOCK 2,182.0  2,182.0  -    0% 

TREASURY STOCK (100.5) (100.5) -    0% 

ADDITIONAL PAID-IN CAPITAL 3,019.2  3,019.2  -    0% 

REMEASUREMENT OF DEFINED BENEFIT 

LIABILITY (57.3) (74.2) 16.9 -23% 

REVALUATION RESERVES (48.1) (147.6) 99.5 -67% 

RETAINED EARNINGS 1,257.7 721.6            536.1 74% 

 TOTAL EQUITY  6,253.0 5,600.5 652.5 12% 

      

 TOTAL LIABILITIES AND EQUITY  P19,982.9 P18,061.3 P1,921.6 11% 

  
The Company’s shareholders’ equity amounting to P6,253.0 million as at December 31, 2023 
increased by P652.5 million from the balance as at December 31, 2022 of P5,600.5 million. The 
increase resulted mainly from the net income of P536.1 million as discussed above and increase 
in revaluation reserves by P99.5 million mostly from the favorable market value movements of 
Available-for-Sale securities. 
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Cash and cash equivalents amounting to P271.8 million as at December 31, 2023 decreased 
by P452.9 million or 62% from the balance as at December 31, 2022 of P724.7 million. The 
decrease in the balance resulted mainly from the net cash used in investment activities 
amounting to P626.2 million. These were partially negated by the net cash provided by operating 
activities amounting to P200.9 million. 
 
Reinsurance balances receivable - net amounting to P4,280.7 million as at  
December 31, 2023 increased by P1,155.3 million or 37% from the balance as at December 31, 
2022 of P3,125.4 million. The increase in the balance resulted mainly from new agricultural 
contracts written under the Non-life foreign business as discussed in Reinsurance Premium 
Income above. This was partially negated by the termination of certain property contracts in the 
Non-life foreign business and collections during the period.  
 
Held-for-trading (HFT) securities amounting to P532.7 million as at December 31, 2023 
increased by P243.2 million or 84% from the balance as at December 31, 2022 of  
P289.5 million. The increase in balance resulted mainly from the net acquisitions amounting to 
P244.9 million (acquisitions net of disposals). 
 
Available-for-sale (AFS) financial assets amounting to P5,300.2 million as at 
December 31, 2023 increased by P492.2 million or 10% from the balance as at  
December 31, 2022 of P4,808.0 million. The movement in the account balance can be explained 
by the following: 
 

   2023 2022 

Cost    

Balance at beginning of year   P4,910.9 P5,923.5 

Acquisitions  1,808.4 2,316.3 

Disposals/maturities  (1,397.5) (3,213.3) 

Impairment losses  (2.5) (124.0) 
Unrealized foreign currency gains 
(losses) 

 
(1.3) 8.4 

  5,318.0 4,910.9 

Fair value adjustment    

Balance at beginning of year   (102.9) 29.2 

Changes in fair value  100.7 (232.5) 

Fair value gains on disposal  (18.1) (23.6) 

Impairment losses  2.5 124.0 

  (17.8) (102.9) 

Balance at end of year  P5,300.2 P4,808.0 

 
The increase in the balance resulted mainly from the net acquisition of fixed income and equity 
securities amounting to P392.8 million (acquisitions net of disposals/maturities including fair 
value gains on disposals) and increase in fair value of P100.7 million. 
 
Held-to-maturity (HTM) securities amounting to P3,912.1 million as at December 31, 2023 
increased by P853.6 million or 28% from the balance as at December 31, 2022 of P3,058.5 
million. The increase in the balance resulted mainly from the purchase of corporate bonds 
amounting to P1,175.5 million, partially negated by maturities amounting to P324.1 million. 
 
Other investments amounting to P252.8 million as at December 31, 2023 decreased by P189.5 
million or 43% from the balance as at December 31, 2022 of P442.3 million. The decrease in the 
balance resulted from the maturities of short-term deposits during the year. 
 
Loans and receivables amounting to P109.6 million as at December 31, 2023 increased by 
P23.4 million or 27% from the balance as at December 31, 2022 of P86.2 million. The increase 
in the balance resulted mainly from the increase in accrued interest receivable amounting to 
P28.9 million due to the increase in investments in bonds and the impact of higher coupon rates 
and longer tenor. 
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Property and Equipment - net amounting to P42.2 million as at December 31, 2023 decreased 
by P3.0 million or 7% from the balance as at December 31, 2022 of P45.2 million. The decrease 
in the balance resulted mainly from the depreciation expense recognized during the year 
amounting to P9.5 million, partially negated by the net acquisitions amounting to  
P6.5 million (acquisitions net of disposals). 
 
Deferred acquisition costs amounting to P761.4 million as at December 31, 2023 increased 
by P60.1 million or 9% from the balance as at December 31, 2022 of P701.3 million.  The 
increase in the balance is due mainly to the deferred acquisition cost recognized from Life 
modified co-insurance contracts. 
 
Deferred reinsurance premiums amounting to P652.7 million as at December 31, 2023 
increased by P46.6 million or 8% from the balance as at December 31, 2022 of P606.1 million. 
The increase in the balance resulted mainly from higher retroceded premiums from the Life 
business. 
 
Deferred tax assets – net amounting to P523.3 million as at December 31, 2023 increased by 
P258.5 million or 98% from the balance as at December 31, 2022 of P264.8 million. The increase 
in the balance resulted mainly from increase in claims reserves as discussed under Claims and 
claims reserves account. 
 
Other assets – net amounting to P75.0 million as at December 31, 2023 decreased by  
P33.3 million or 31% from the balance as at December 31, 2022 of P108.3 million. The decrease 
in the balance mainly pertains to decrease in prepaid income taxes amounting to P27.4 million.  
 
Reinsurance balances payable amounting to P2,160.2 million as at December 31, 2023 
increased by P105.7 million or 5% from the balance as at December 31, 2022 of P2,054.5 million. 
The increase resulted mainly from (a) timing difference of settlements of retroceded premiums 
for the Life business; and (b) retroceded premiums from new agricultural contracts from the Non-
life foreign business. 
 
Accounts payable and accrued expenses amounting to P521.7 million as at  
December 31, 2023 increased by P218.7 million or 72% from the balance as at December 31, 
2022 of P303.0 million. The increase in the balance resulted mainly from the increase in income 
tax payable.   
 
Claims and Claims reserves amounting to P8,729.7 million as at December 31, 2023 increased 
by P420.5 million or 5% from the balance as at December 31, 2022 of P8,309.2 million. The 
increase in the balance resulted mainly from the growth in the business as discussed under 
Reinsurance Premium Income and claims incurred during the year as discussed under Claims 
and claims reserves – net, partially negated by the settlement of claims during the year. 
 
Premium reserves amounting to P2,222.6 million as at December 31, 2023 increased by 
P530.3 million or 31% from the balance as at December 31, 2022 of P1,692.3 million. The 
increase in the balance resulted mainly from the growth in the business as discussed under 
Reinsurance Premium Income. 
 
Deferred reinsurance commissions amounting to P3.5 million as at December 31, 2023 
decreased by P9.0 million or 72% from the balance as at December 31, 2022 of P12.5 million  
resulting mainly from the reduction of business retroceded through our proportional treaty with 
foreign reinsurers. 
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KEY PERFORMANCE INDICATORS  
 

 2025 2024 2023 

Net Profit P829 million P551 million P536 million 

Earnings per share P0.391 P0.260 P0.252 

Retention ratio 79% 75% 77% 

Combined ratio 89% 97% 95% 

Return on average equity 11.36% 8.41% 9.05% 

 
 

The company’s key performance ratios for the last three years are described hereunder: 
 
Net Profit – The Company’s net income amounted to P829 million in 2025, P551 million in 2024 
and P536 million in 2023.  
 
Earnings per share (EPS) - EPS is computed by dividing net profit by the weighted average 
number of shares issued and outstanding. The company’s EPS was P0.391, P0.260 and P0.252 
for the years ended December 31, 2025, 2024 and 2023, respectively. 
 
Retention ratio - indicates the total amount of business risk retained by the company, computed 
by dividing reinsurance premiums retained by reinsurance premiums (Gross Premiums Written 
or GPW). The retention ratio increased to 79% in 2025 from 75% in 2024 and 77% in 2023. 
 
Combined ratio - a measure of performance used by the Company to measure the profitability 
of its insurance operations. A ratio below 100% indicates that the company is making 
underwriting income while a ratio above 100% means that it is paying more claims and expenses 
than it should be receiving from premiums. Combined ratio is the sum of loss ratio, commission 
ratio and expense ratio. The combined ratios for the last three years were 89% in 2025, 97% in 
2024 and 95% in 2023.  
 
Return on average equity (ROE) - measures the rate of return on the ownership interest 
(shareholders’ equity) of the common stock owners, computed by dividing net income by 
average equity. ROE for the last three years were 11.36%, 8.41% and 9.05%, for 2025, 2024, 
and 2023, respectively.  
 
 
 

FINANCIAL SOUNDNESS INDICATORS*  
 

* Note 35 of the Audited Financial Statements 
 
 
Material Event/s and Uncertainties:  
 
Other than the disclosures described in the preceding sections, the Company has nothing to 
report on the following: 
 
a. Any known trends, demands, commitments, events or uncertainties that will have a material 

impact on its liquidity. 
 

b. Events that will trigger direct or contingent financial obligation that is material to the 
company, including any default or acceleration of an obligation. 
 

 2025 2024 2023 

Current Ratio 
Asset to Equity Ratio 
Total Liabilities/Equity 

2.22 
2.95 
1.95 

2.17 
3.04 
2.04 

1.84 
3.22 
2.22 
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c. Material off balance sheet transactions, arrangements, obligations (including contingent 
obligations), and other relationships of the Company with unconsolidated entities or other 
persons created during the reporting period. 

 
d. Any material commitments for capital expenditures. 
 
e. Any known trends, events or uncertainties that have had or that are reasonably expected to 

have a material favorable or unfavorable impact on net sales/revenues/income from 
continuing operations. 

 
f. Any significant elements of income or loss that did not arise from the issuer’s continuing 

operations. 
 
g. Any seasonal aspects that had a material effect on the financial condition or results of 

operations. 
 

 
              

ITEM 7. FINANCIAL STATEMENTS  
 
Please refer to the attached Audited Financial Statements for 2025, audited by the accounting 
firm of R.G. Manabat & Co. (KPMG in the Philippines.), and signed by partner Ms. Florizza C. 
Simangan 
 
 
 

ITEM 8. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON  
ACCOUNTING AND FINANCIAL DISCLOSURE 

 
R.G. Manabat & Co. has served as the independent auditor of the Company’s financial 
statements since 2020. The Company has not had any material disagreements on accounting 
or financial disclosure matters with R.G. Manabat and Co. 
 
 
External Audit Fees 
 
The following are the aggregate fees (in Philippine Pesos) billed for each of the last three fiscal 
years by R.G. Manabat & Co. (KPMG in the Philippines), our independent auditors for 
professional services rendered: 
  

 2025 2024 2023 

Audit and audit-related 
fees 

P2,891,952* P1,252,900 P1,407,800 

Other assurance and 
related services 

30,000 30,000 30,000 

Total P2,921,952 P1,282,900 P1,437,800 

 
 
The Audit Committee reviewed the external auditor’s engagement letter covering their scope of 
work and the reasonableness of the related professional fee. The Audit Committee 
recommended for approval of the Board the appointment of R.G. Manabat & Co. (KPMG in the 
Philippines) as the external audit service provider for the subject audit year. The Board approved 
the appointment subject to ratification by the stockholders during the Company’s annual 
stockholders meeting, held on 26 June 2024. 
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PART III – CONTROL AND COMPENSATION INFORMATION 
     

ITEM 9. DIRECTORS AND EXECUTIVE OFFICERS OF THE ISSUER  
                                          
1.   Directors, Including Independent Directors, and Executive Officers 
 
The Company’s Articles of Incorporation provide for a 13-seat Board of Directors. Following is 
the list of the members of the Board: 

    

Name Position Age Citizenship 

Evelina G. Escudero Chairperson 83 Filipino 

Yvonne S. Yuchengco Vice Chairperson  72 Filipino 

Allan R. Santos President and Chief Executive 
Officer 

59 Filipino 

Joli Co Wu Treasurer 59 Filipino 

Maria Consuelo A. Lukban Director 61 Filipino 

Lester Ong  Director 43 Filipino 

Susana C. Fong Director 67 Filipino 

Enrico Gregorio M. Trinidad Director 66 Filipino 

Rafael G. Ayuste, Jr. Director 62 Filipino 

Antonio M. Rubin Director 75 Filipino 

Medel T. Nera Lead Independent Director 70 Filipino 

Rex Maria A. Mendoza Independent Director 63 Filipino 

Roberto G. Manabat Independent Director 79 Filipino 

 
 
Following is the list of the Corporation’s key executive officers:  

    

Name Position Age Citizenship 

Allan R. Santos President and Chief Executive 
Officer 

59 Filipino 

Ma. Pilar M. Pilares-Gutierrez Corporate Secretary 
 

49 Filipino 

Melina Rose E. Gutierrez Assistant Corporate Secretary 42 Filipino 

Joli Co Wu Treasurer 59 Filipino 

Jaime Jose M. Javier Senior Vice President and Head of 
Life Reinsurance 

59 Filipino 

Jose Augurio N. De Vera, Jr. First Vice President and Head of 
Non-Life Reinsurance 

52 Filipino 

Daisy C. Salonga First Vice President and Head of 
Investments and Treasury 

59 Filipino 

Santino U. Sontillano Vice President and Head of 
Finance 

49 Filipino 

Jacqueline Michelle C. Dy Vice President and Head of 
Risk & Compliance 

45 Filipino 

Joel Claro A. Perlado 
(until November 30, 2025)  

First Vice President, Chief Actuary 
and Head of Data Analytics 

54 Filipino 

Cinderella M. Gernan  
(until August 15, 2025) 

Vice President and Head of Data 
Administration and Technology 

47 Filipino 

 
 
Term of Office      

 
The term of office of the Directors and executive officers is one (1) year from their election as 
such until their successors are duly elected and qualified. 
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Business experience of the Directors and Officers during the past five (5) years/ 
Other directorships held in reporting companies naming each company 
 
 
Evelina G. Escudero, Filipino, 83 yrs. old, Chairperson of the Board and Director of the 
Corporation since March 2023.  

 
Ms. Escudero is currently serving as a member of the Board of Trustees of the 
Government Service Insurance System (GSIS). Prior to her appointment to the GSIS, 
she was a member of the House of Representatives of the Philippines, representing the 
1st District of Sorsogon from 2013 to 2022. While serving in the legislature, she held the 
position of Deputy Speaker from 2018 to 2022. 
  
A dedicated educator, Ms. Escudero taught at the OB Montessori Center from 1987 to 
2012. Even before her election to Congress, she was already actively involved in public 
service. In 2004, she served as an Accredited Assessor for the Technical Education and 
Skills Development Authority (TESDA). She was also the Treasurer of the University of 
the Philippines Alumni Association – Hostel and Canteen Services in 2009. In 2011, she 
co-anchored Wais Spend, a DZUP radio program aimed at promoting financial literacy 
and helping Filipino consumers make informed spending decisions. The following year, 
in 2012, she was appointed as a Member of the Board of Regents of the University of 
the Philippines. 
  
Ms. Escudero earned her Bachelor of Science degree in Home Economics, majoring in 
Food and Nutrition, from the University of the Philippines in 1964. She later completed 
both her Master’s in Education Administration and Doctorate in Philosophy in Education 
at the same institution. 
 
 

 
Yvonne S. Yuchengco, Filipino, 72 yrs. old, Vice Chairperson since June 2019, Director of 
the Corporation since June 2006.  
 

Ms. Yuchengco is the Chairperson and President of Philippine Integrated Advertising 
Agency, Inc., Y Tower II Office Condominium Corp., Yuchengco Tower Office 
Condominium Corp., and XYZ Assets Corporation;  Chairperson of Y Realty Corporation 
and RCBC Capital Corporation;  Vice Chairperson of Malayan Insurance Co., Inc.;  
Director, Treasurer and CFO of Pan Malayan Management & Investment Corp.; Director 
and President of Alto Pacific Corporation, MICO Equities, Inc. and RCBC Land, Inc.; 
Director and Treasurer of Water Dragon, Inc., HI Cars, Inc., Malayan High School of 
Science, Inc., Mona Lisa Development Corp., Petro Energy Resources Corp., Mayahin 
Holdings Corporation, and Pan Malayan Realty Corp.; Director and Vice-President of 
AY Holdings, Inc.; Trustee and Chairperson of The Malayan Plaza Condominium 
Owners and Trustee, Chairperson and President of Yuchengco Museum, Inc.; Director 
of A.Y. Holdings, Inc., A.T. Yuchengco, Inc., Enrique T. Yuchengco, Inc., DS Realty, 
Inc., GPL Holdings, Inc., House of Investments, Inc., HYDee Management & Resources 
Corp., iPeople inc., La Funeraria Paz-Sucat, Inc., Luisita Industrial Park Corp., Malayan 
International Insurance Corp., Manila Memorial Park Cemetery, Inc., MPC Investment 
Corporation, Pan Malayan Express, Inc., Shayamala Corporation, and YGC Corporate 
Services, Inc.; Trustee of Avignon Tower Condominium Corporation, Phil-Asia 
Assistance Foundation, Inc., Malayan Education System, Inc. (Operating Under the 
Name of Mapua University), AY Foundation, Inc., Yuchengco Center, Inc.; and an 
Advisory Member of Rizal Commercial Banking Corporation.  
  
She graduated with a Bachelor of Arts degree from Ateneo de Manila University and 
took up further studies at the University of Asia and the Pacific under the Strategic 
Business Economics Program (SBEP) program.   
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Allan R. Santos, Filipino, 59 yrs. old, Director, President and Chief Executive Officer 
since August 2018.   
 

Mr. Allan R. Santos has 30+ years of experience in local and international 
insurance/reinsurance markets in the US, Asia, and Europe. He has held various 
leadership positions in several other companies such as AIA Philippines (formerly 
Philam Life), Cigna International and Allied World Assurance Company. 
  
He currently serves as an ex-officio Board member of the Actuarial Society of the 
Philippines and a Board Trustee of the Insurance Institute for Asia and the Pacific (IIAP). 
He is a recipient of the Outstanding CEO of the Year (Philippines) by the InsuranceAsia 
News Country Awards for Excellence in 2023 and 2024. 
  
He previously served as President of the ASP (2024), President of the East Asian 
Insurance Congress (2021-2022), Chairman of the Philippine Insurers and Reinsurers 
Association (2019-2021), and Chairman of the ASEAN Insurance Council’s Reinsurance 
Committee (2018-2020). 
  
Mr. Santos holds a Master’s Degree in Applied Mathematics and Bachelor of Science in 
Mathematics both from the University of the Philippines Diliman. He is a Fellow of both 
the ASP and the Society of Actuaries (US).  
 
 
 

Joli Co Wu, Filipino, 59 yrs.old, Treasurer from January 2017, Director of the Corporation 
from 2013-2014 and since July 2015.   
 

Ms. Joli Co Wu is the Chief Underwriting Officer of Paramount Life and General 
Insurance Corporation. Prior to this, she was the President and CEO of QBE Seaboard 
Insurance Philippines, Inc. until its acquisition by Paramount. She started her insurance 
career with Seaboard Eastern Insurance where she eventually led the company as its 
President & CEO until March 2014.  

 
She has extensive experience in insurance operations and underwriting various 
insurance lines. Throughout her career, she has attended various management, 
insurance and reinsurance courses, both local and international. She is also currently a 
Board Trustee of the Philippines Insurance and Reinsurance Association (PIRA), Inc. 
as well as a Board Director of the Philippine Machinery Management Services 
Corporation (PMMSC). 
 
Ms. Wu attended the Immaculate Concepcion Academy for her primary and secondary 
education and graduated with a degree in Bachelor of Arts, Major in Financial 
Management from the Catholic University of America, Washington DC. 

 
 
Maria Consuelo A. Lukban, Filipino, 61 yrs. old, Director of the Corporation since October 
2018. 
 

Ms. Lukban is formerly the Head of Corporate Strategy, Investor Relations and 
Sustainability in the Bank of the Philippine Islands (BPI). She was primarily responsible 
for financial planning and capital management, investor relations, and enterprise 
development projects. She also oversaw the Bank’s Sustainability Office.  She has over 
38 years of banking experience, taking on various senior roles within BPI in its asset 
management and trust business, insurance business, corporate banking marketing and 
deposit product management. She was a member of the Board of BPI-AIA Life 
Assurance Corporation from November 2018 to April 2021 and ICCP Holdings 
Corporation and Beacon Ventures, Inc. from May 2021 to April 2025.  
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Ms. Lukban completed her MBA at the University of Chicago in 1992 and BS 
Management Engineering in 1986 at the Ateneo de Manila University. 
 
 

Antonio M. Rubin, Filipino, 75 yrs. old, Director of the Corporation since January 2018.  

Prior to his retirement, Mr. Rubin was the Executive Vice President of Malayan 
Insurance Company, Chairman of the Board of Directors of Bankers Assurance 
Corporation (BAC), and President of the First Nationwide Assurance Corporation 
(FNAC). Mr. Rubin is a seasoned underwriter in the insurance industry, having been in 
the practice of insurance for more than twenty-five years. Mr. Rubin headed various 
divisions in Malayan Insurance, namely: the Risk Analysis Department, the Fire and 
Motor Car Underwriting Divisions, the Sales Division, and finally, the entire Underwriting 
Division. He was also the Chairman of the Board of Directors of the Philippine Insurance 
Rating Association (PIRA) and Philippine Machinery Management Services Corporation 
(MacPool), and Head of Risk Management Group of the National Steel Corporation. 

His expertise in the industry was further solidified and reinforced by the various 
specialized seminars, conventions, and trainings he attended locally and abroad. Mr. 
Rubin went to Mindanao State University in 1974 for his degree in Bachelor of Science 
in Mechanical Engineering and Ateneo De Manila University for his MBA. 

 
Susana C. Fong, Filipino, 67 yrs. old, Director of the Corporation since November 2025.  
 

A seasoned finance executive and legal professional, Susana C. Fong brings over three 
decades of leadership experience in investment banking, trust and investments, private 
banking, and insurance. 
 
Ms. Fong is currently a member of the Board of Trustees of the Government Service 
Insurance System (GSIS). She is an Of Counsel at Romulo Buenaventura Law Office, 
which she rejoined in 2024 following her retirement from senior leadership roles in the 
financial services sector. Her previous positions include consultancies at Malayan 
Insurance Co., Inc., and Private Education Retirement Annuity Association (PERAA). 
She was the Deputy Head of International Private Banking at ING Asia Private Bank 
Ltd., and was the Director of Investment Banking at Credit Agricole Indosuez Bank. She 
also held senior roles in Rizal Commercial Banking Corporation (RCBC), Great Pacific 
Life Assurance (now Sunlife Grepa Financial) and Asia Insurance (Philippines), Inc. 
 
Ms. Fong is highly regarded not just for her financial but also her legal experience. Her 
practice has spanned advisory on commercial transactions, tax and estate planning, 
regulatory compliance, and securities law. She has represented clients before key 
government agencies such as the Bangko Sentral ng Pilipinas, Securities and Exchange 
Commission, Bureau of Internal Revenue, and the Insurance Commission. 
 
She currently sits as an Independent Director of Berjaya Philippines Inc., and the Baguio 
Country Club Corporation. She also serves as Corporate Secretary of the Young 
Musicians Development Organization and is a Trustee of Hands On Manila Foundation. 
She is also an elected Kagawad (Councilor) of a local government unit in Makati City 
since 2018. 
 
Ms. Fong earned her Bachelor of Laws from Ateneo de Manila University in 1985 and 
was admitted to the Philippine Bar in 1986. She also holds a Bachelor of Commerce 
degree, major in Management of Financial Institutions (1980), and a degree in History-
Political Science (1981), both from De La Salle University. 
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Enrico Gregorio M. Trinidad, Filipino, 66 yrs. old, Director of the Corporation since 
November 2025.  
 

Mr. Enrico Gregorio M. Trinidad is currently a Trustee of the Government Service 
Insurance System (GSIS). He is an accomplished leader with over three decades of 
experience in the Philippine financial sector. He is currently the president of MOCYRI 
Holdings Corporation and serves as senior adviser and senior vice president (SVP) of 
Century Peak Cement Corporation. 
 
Previously, Mr. Trinidad served as Vice President of the Philippine Stock Exchange. His 
extensive background includes senior roles such as SVP and chief finance officer of 
Century Peak Metals Holdings Corporation, President of Sun Hung Kai Capital 
(Philippines) Inc., and Executive Vice President of MAA Mutualife Philippines Inc., 
among others. 
 
Mr. Trinidad earned his master’s degree in of Business Economics degree from the 
University of Asia and the Pacific. He graduated with honors and distinction from De La 
Salle University with a Bachelor of Science degree majoring in Management of Financial 
Institutions. 
 
 

Rafael G. Ayuste, Jr., Filipino, 62 yrs. old, Director of the Corporation since June 2012.   
 

Mr. Rafael G. Ayuste, Jr. has served as Chairman of the Investment Committee since 
July 2015. He brings over three decades of leadership experience in trust, wealth 
management, and investment banking. Prior to his retirement, he was Senior Vice 
President and Group Head of the Trust and Investments Group of BDO Unibank, Inc., 
where he led one of the country’s largest trust and asset management platforms. Before 
this, he served as Senior Vice President of the Wealth Advisory and Trust Group of BDO 
Private Bank, Inc., and as First Senior Vice President and Head of the Trust Banking 
Group of Philippine National Bank (2009–2013). Earlier in his career, he held senior 
leadership roles across major financial institutions, including - Vice President and Head 
of Retail Branch Business, Citibank Savings, Citibank N.A. Philippines (2008–2009), 
Senior Vice President / Deputy Group Head, Trust Banking, Metropolitan Bank & Trust 
Company (2000–2008), following its merger with Global Business Bank, Vice President 
and Head of Securities Distribution, Banco Santander Philippines, Inc. (1999–2000), 
Vice President and Head of Trust Division, Security Bank Corporation (1996–1999), and 
Assistant Vice President and Head of Peso and Dollar Trading Desks, Citibank, N.A. / 
Citibank Global Asset Management (1989–1996) 
 
Mr. Ayuste is a four-term President and multi-term Director of the Trust Officers 
Association of the Philippines (TOAP), reflecting his deep influence and leadership 
within the trust and investment management industry. 
 
He has completed executive programs and seminars in Enterprise Risk Management, 
Financial Risk Management, and Corporate Governance. He holds a Bachelor of 
Science in Business Administration from the University of Santo Tomas. 
 

 
Lester Ong, Filipino, 43 yrs.old, Director of the Corporation since January 2024.  

Mr. Ong is the President of BPI Capital Corporation (BPI Capital), the investment 
banking arm and wholly-owned subsidiary of the Bank of the Philippine Islands (BPI). 
He oversees the entire business enterprise of BPI Capital from the origination and 
execution of various investment banking products and services including debt, equity, 
strategic advisory and M&A, to client relationship management. Mr. Ong is also the 
Chairman of the Board of BPI Securities Corporation, a stock brokerage firm wholly-
owned by BPI Capital. In the course of over 20 years, Mr. Ong has held key management 
positions in retail banking, equities brokerage, and corporate finance covering both retail 
and institutional clients.  
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Mr. Ong completed his Bachelor’s Degree in Business Administration from the University 
of the Philippines-Diliman. 

 
Medel T. Nera, Filipino, 70 yrs. old, Lead Independent Director since June 2021, 
Independent Director since July 2011.  
 

Mr. Medel T. Nera is a Director of the House of Investments, Inc., iPeople Inc., and 
Seafront Resources Corp. He is an Independent Director of Ionics, Inc., and Metro Retail 
Stores Group, Inc.  His past experiences include: President & CEO of House of 
Investments, Inc.; Director and President of RCBC Realty Corp.; Director and Chairman 
of the Risk Oversight Committee and Member of the Audit Committee of the Rizal 
Commercial Banking Corp.; and Senior Partner at Sycip Gorres Velayo & Co. where he 
served as Financial Services Practice Head. He was formerly Head of the Financial 
Services Assurance practice of Ernst and Young in the Far East covering China, Taiwan, 
HongKong, South Korea, Singapore, Philippines and Vietnam. 
 
Mr. Nera obtained his Master of Business Administration degree from the Stern School 
of Business, New York University, USA and Bachelor of Science in Commerce from the 
Far Eastern University, Philippines. He attended the International Management Program 
from the Manchester Business School, UK, and the Pacific Rim Bankers Program from 
the University of Washington, USA.  
 

 
Roberto G. Manabat, Filipino, 79 yrs. old, Independent Director since June 2021.  
 

Mr. Manabat has more than 40 years of track record in the field of accountancy and has 
been an adviser to a number of corporations on financial reporting and good corporate 
governance. He is a resource person on matters pertaining to corporate governance, 
internal audit, financial reporting, risk management and the financial services industry. 
 
Currently, Mr. Manabat is the Lead Independent Director of Union Bank of the 
Philippines, and Independent Director of EEI Corporation, Union Digital Bank, City 
Savings Bank, Goldilocks Bakeshop, Inc., Unionbank Financial Services & Insurance 
Brokerage, Inc., and Pluxee Philippines, Inc. He is currently an Advisor to the Board of 
Directors of SM Investments Corporation (SMIC) and the President of the KPMG R.G. 
Manabat Foundation. He is a Life Member of the Management Association of the 
Philippines and a Life Fellow of the Institute of Corporate Directors. 
 
Mr. Manabat was previously the Chairman and Chief Executive of KPMG R.G. Manabat 
& Co., until December 31, 2017. He has not been a part of KPMG R.G. Manabat & Co. 
since January 1, 2018. He was the previous Chairman of the Auditing & Assurance 
Standards Council and a Member of the Financial Reporting Standards Council. He was 
a General Accountant of the Securities and Exchange Commission and a previous 
partner of SGV & Co. 
 
In 2023, he was recognized as one of the Top 100 CPAs of the century by the Board of 
Accountancy. In 2018, he received The Outstanding Professional Award in the Field of 
Accountancy given by the Professional Regulation Commission. He was honored as an 
“Outstanding CPA in Government Service” an award given by the Philippine Institute of 
Certified Public Accountants (PICPA). In 2019, he was honored by The Federation of 
Asian Institute of Management Alumni Associations, Inc. (FAIM) with an Alumni 
Achievement (Triple A) Award, the most prestigious recognition given to AIM graduates.  
Mr. Manabat is a Certified Public Accountant. He graduated with Magna Cum Laude 
honors from the University of the East with a Bachelor’s Degree in Business 
Administration. He was honored as an Outstanding Alumnus of the University of the 
East in 2021. He placed 6th in the CPA examinations in November 1968. He obtained 
his Master’s Degree in Business Management from the Asian Institute of Management. 
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Rex Maria A. Mendoza, Filipino, 63 yrs. old, Independent Director since June 2019.  
 

Mr. Rex Mendoza is the Chairman of Rampver Financials, a dynamic player in financial 
services specializing in investments, and one of the biggest distributors of mutual funds 
in the Philippines. He is an active entrepreneur with companies and endeavors in 
multiple industries. He currently serves as an independent director of the Ayala Land, 
Inc., a publicly listed company. 
 
He is the chairman of the board of the Soldivo Bond Fund, Inc. and the Soldivo Strategic 
Growth Fund, Inc. He is the Lead Independent Director of G Exchange Inc. (GXI, or 
GCash). Mr. Mendoza is a director of the following companies: Anvaya Cove Beach and 
Nature Club, Inc., Esquire Financing, Inc., Mobile Group, Inc., Seven Tall Trees Events 
Company, Inc., Healthway Philippines, Inc., Globe Fintech Innovations, Inc., Seedbox 
Technologies, Inc., and Malayan Savings Bank Inc. He is a member of Bro. Bo Sanchez’ 
Mastermind Group and is cited by many as one of the best leadership, business 
strategy, investments, marketing and sales speakers in the country. He is the author of 
two books, Trailblazing Success and Firing On All Cylinders, both certified national 
bestsellers. He served as the President & CEO of Philam Life, one of the country’s most 
trusted financial services conglomerates and was Chairman of its affiliates and 
subsidiaries. Prior to this, he was previously Senior Vice President and Chief Marketing 
and Sales Officer of Ayala Land, Inc. He was also Chairman of Ayala Land International 
Sales, Inc., President of Ayala Land Sales, Inc., and Avida Sales Corporation. 
 
He has a Master’s Degree in Business Management with distinction from the Asian 
Institute of Management. He was one of the 10 Outstanding Graduates of his batch at 
the University of the Philippines where he obtained a BSBA degree with a double major 
in marketing and finance. He was awarded Most Distinguished Alumnus of the UP Cesar 
Virata School of Business. He is also a Fellow with Distinction at the Life Management 
Institute of Atlanta, Georgia, USA, a Registered Financial Planner (RFP) and a four-time 
member of the Million Dollar Round Table (MDRT). He was a professor of Marketing 
and Computational Finance at the De La Salle University Graduate School of Business. 
He taught strategic marketing, services marketing and services strategy. He has served 
as Chairman of the Marketing Department and was awarded as one of the University’s 
most outstanding professors. 

 
 
Ma. Pilar M. Pilares-Gutierrez, Filipino, 49 yrs. old, Corporate Secretary since June 2025 
and Assistant Corporate Secretary since December 2002.   
 

She is presently a Senior Partner at Castillo Laman Tan Pantaleon & San Jose Law 
Offices. She is the Assistant Corporate Secretary of DMCI Holdings, Inc. and its various 
subsidiaries. She holds the position of Corporate Secretary/Assistant Corporate 
Secretary in several other Philippine corporations. She is currently a Senior Lecturer at 
the University of the Philippines, College of Law. 
 
She obtained her Bachelor of Science degree major in Legal Management from the 
Ateneo de Manila University and her Bachelor of Laws Degree from the University of 
the Philippines, College of Law.  
 
 

Melina Rose E. Gutierrez, Filipino, 42 yrs. old, Assistant Corporate Secretary since June 
2025.   
 

She is presently a Partner at Castillo Laman Tan Pantaleon & San Jose Law Offices. 
She serves as the Corporate Secretary or Assistant Corporate Secretary of several 
Philippine corporations across various industries. 
 
She earned her Bachelor of Arts in Humanities with a professional certificate in Political 
Economy from the University of Asia & the Pacific, and her Juris Doctor Degree from 
the Ateneo de Manila University, School of Law. 
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Jaime Jose M. Javier, Filipino, 59 yrs. old, Senior Vice President & Head of Life 
Reinsurance.   
 

Mr. Jaime Jose “Jimmy” M. Javier is Nat Re Senior Vice President and Head of Life 
Reinsurance. 
 
Mr. Javier has over 25 years of experience in the insurance and financial service 
industry; handling management positions in sales, marketing, operations of life and 
health insurance companies, health maintenance organizations, and bancassurance 
organizations. He also has technical knowledge and competency in actuarial, 
information technology, and investments. 
 
Mr. Javier was formerly CEO of Boltech Device Protection Philippines (2017 - 2021) and 
Head of Marketing of Philam Life and General Insurance (AIA Philippines) (2014 - 2015), 
and Sales and Marketing Director, Alternate Distribution, PT Asuransi Jiwa Sinarmas 
MSIG, Indonesia (2005 - 2014). 
 
Mr. Javier earned a Bachelor of Science in Mathematics and a Master of Science in 
Applied Mathematics (Actuarial Science) from the University of the Philippines Diliman. 
He is an Associate of the Actuarial Society of the Philippines, a Chartered Life 
Underwriter, and a Chartered Financial Consultant. 
 

Jose Augurio N. De Vera, Jr., Filipino, 52 yrs. old, First Vice President & Head of Non-Life 

Reinsurance.   

Mr. De Vera, Jr. has nearly 30 years of extensive experience in the insurance industry, 
with notable exposure in underwriting, sales, branches management, planning, training, 
and operations. 

Prior to joining Nat Re, Mr. De Vera was Head of Underwriting and Reinsurance Division 
at BPIMS Insurance Corporation. He has dealt with both local and foreign reinsurers 
and reinsurance brokers since 2009 as Reinsurance (RI) Officer. 

Mr. De Vera has served among the Board of Directors of the Insurance Institute for Asia 
and the Pacific, Inc. and the Philippine Machinery Management Services Corporation 
(PMMSC).  He is also a member of the Philippine Insurers and Reinsurers Association 
(PIRA) Technical Committee on Fire and Engineering. 

Mr. De Vera has a Bachelor’s degree in Business Economics from the University of the 
Philippines School of Economics. He started his professional career as a management 
trainee in FGU Insurance Corporation and completed multiple training courses in 
business, insurance, and reinsurance locally and overseas. 

 
Daisy C. Salonga, Filipino, 59 yrs. old, First Vice President and Head of Investments and 
Treasury. 
 

Ms. Daisy Salonga joined the Company in 2011 as a Portfolio Manager and was 
promoted to Head of Investments in 2017. She was further appointed as Head of 
Investments and Treasury in 2025. 

 
Prior to joining the Company, Daisy held various executive positions in Treasury, 
covering foreign exchange, fixed income, sales, and market studies, at leading financial 
institutions including Citibank N.A. Manila, Crédit Agricole Indosuez Offshore Bank 
Manila, China Banking Corporation, and Greenwich Associates. 

 
She was recognized by The Asset Benchmark Research as one of the Most Astute 
Investors in Philippine peso bonds for three consecutive years from 2012 to 2014. 
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Daisy earned a Bachelor of Science in Commerce, major in Business Management, 
from De La Salle University. 
 

 
Santino U. Sontillano, Filipino, 49 yrs. old, Vice President and Head of Finance. 

Mr. Santino Sontillano is a Certified Public Accountant. Prior to joining Nat Re in January 
2016 as Head of Internal Audit, Mr. Sontillano worked with various big 4 auditing firms 
in the Philippines, Singapore and Bermuda.  

He obtained his degree in Bachelor of Science in Accountancy from Ateneo de 
Zamboanga. 

 
Jacqueline Michelle C. Dy, Filipino, 45 yrs. old, Vice President and Head of Risk and 
Compliance.   
 

Ms. Jacqueline Dy, Vice President and Head of Risk and Compliance, is a Certified 
Public Accountant, an Associate in Risk Management – ERM, and an Associate, Life 
Management Institute. Other past experience: Head of Internal Controls of AXA PH; 
Senior Manager of PwC UK (More London office, Regulatory Consulting, and 
Assurance); and various roles with PwC Bermuda.   
 
Ms. Dy has obtained her Bachelor of Science in Accountancy from De La Salle 
University, Manila. 
 
 

Joel Claro A. Perlado, Filipino, 54 yrs. old, Vice President, Chief Actuary and Head of 
Data Analytics (until November 30, 2025) 
 

Joel has over 30 years of extensive experience in the different fields of actuarial work. 
He specializes in group insurance pricing and valuation, retirement and other long-term 
benefits Actuarial Valuation, and Risk Management Framework (Financial, Investment, 
Insurance and Operational Risks). 
 
Prior to joining Nat Re, he was the Resident Actuary of Institutional Synergy, Inc. where 
he assisted clients in the areas of retirement plan design and valuation, as well as the 
set-up of other employee benefit programs. 
 
He also held senior positions with the Philippine offices of multinational and local 
companies, such as Chief Risk Officer of AXA Philippines, Consulting Actuary for 
Towers Watson Philippines, and AVP and Actuary for Insular Life Assurance Company. 
Joel attained his Fellowship of the Actuarial Society of the Philippines in 2004, and was 
elected as its President in 2021. He holds a Bachelor of Science degree in Mathematics 
major in Actuarial Science, cum laude, from the University of Santo Tomas. 
 
 

Cinderella M. Gernan, Filipino, 46 yrs. old, Vice President and Head of Technology and 
Data Administration (until August 15, 2025) 
 

Prior to joining Nat Re, Ms. Gernan held key positions at International Administrators 
Limited, ROHQ (Pacific Cross Group of Companies) as the Vice President-Chief Claims 
Officer (2021 to 2022) and Head of Business Solutions and Process Re-engineering 
(2019 to 2021) where she was responsible for the overall strategic, direction, leadership, 
and management of Pacific Cross Philippines’ claims operations, business solutions, 
and administration. She previously worked in various roles at AIG including Regional 
role as Head of Business Engagement driving Contact Center Technology and initiatives 
such as Contact Center as a Service and First Contact Resolution. 
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Ms. Gernan has 20+ years of experience in the insurance industry with multiple special 
focuses on business and operational excellence, process re-engineering, customer 
service, project management, and change management. 
 
Ms. Gernan earned a Bachelor of Science in Accountancy from the St. Paul College of 
Manila and has earned units for her Master’s Degree in Business Administration (Regis 
Program) at the Ateneo Graduate School of Business. 

 
 
 
Directorships in Other Listed Companies  
 
Evelina G. Escudero  Philippine National Construction Corporation 
 
Yvonne S. Yuchengco  iPeople Inc. 

House of Investments, Inc. 
Petro Energy Resources Corporation 
 

Rafael G. Ayuste, Jr.  Bank of Commerce 
 

Rex Maria A. Mendoza  Ayala Land, Inc.  
     
Roberto G. Manabat  Union Bank of the Philippines 
 
Medel T. Nera   House of Investments, Inc 
    iPeople, Inc. 
    EEI Corporation 
    Ionics, Inc.  
    Metro Retail Stores Group, Inc. 
    
 
2. Significant Employees  
 
Although the Corporation has and will likely continue to rely significantly on the continued 
individual and collective contributions of its senior management team, the Corporation is not 
dependent on the services of any particular employee. It does not have any special 
arrangements to ensure that any employee will remain with the Corporation and will not compete 
with the Company upon termination.    
 
 
3. Family Relationships  
 
There is no family relationship up to the fourth civil degree, either by consanguinity or affinity, 
among directors, executive officers, or nominees for election as directors.   
 
 
4. Involvement in Certain Legal Proceedings  
  
To the best of the Corporation’s knowledge, there has been no occurrence during the past 5 
years up to the present date of this report of any of the following events that are material to an 
evaluation of the ability and integrity of any director, any nominee for election as director, 
executive officer, or controlling person of the Corporation: 
 
● Any bankruptcy petition filed by or against any business of which the person was a general 

partner or executive officer, either at the time of the bankruptcy or within 2 years prior to that 
time; 
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● Any conviction by final judgment, including the nature of the offense, in a criminal 
proceeding, domestic or foreign, or being subject to a pending criminal proceeding, domestic 
or foreign, traffic violations and other minor offenses. 

 
● Being subject to any order, judgment, or decree, not subsequently reversed, suspended or 

vacated, of any court of competent jurisdiction, domestic or foreign, permanently or 
temporarily enjoining, barring, suspending or otherwise limiting his involvement in any type 
of business, securities, commodities or banking activities; and 
 

● Being found by a domestic or foreign court of competent jurisdiction (in a civil action), the 
SEC or comparable foreign body, or a domestic or foreign exchange or other organized 
trading market or self-regulatory organization, to have violated a securities or commodities 
law or regulation, and the judgment has not been reversed, suspended or vacated. 

 
 
 

5. Annual Continuing Training of Directors and Key Officers  
 

Name of Director/Officer Date of Training Program 
 Name of Training 

Institution 

1. Evelina G. Escudero 
(Chairperson)  

 
October 3, 2025 
 
 
April 28-30, 2025 
 
 
December 10, 2024 
 
 
September 19, 2024 
 
 
September 13, 2024 
 
 
 
 
August 29, 2024 
 
 
May 8, 2024 
 
 
December 12, 2023 
 
 
August 16-17, 2023 
 
 
October 1-2, 2022 
 
 

 
Roles, Responsibilities and 
Liabilities of Boards Directors 
 
Dubai World Insurance Congress 
2025 
 
Board of Trustees Strategic 
Planning Conference 
 
Targeted Financial Sanction 
 
 
Annual Technical Forum: 
Empowering Health: Building a 
Collaborative Insurance 
Ecosystem 
 
Strategic Planning Seminar 
Workshop 
 
AML/CTF Fundamentals 
 
 
Board of Trustees Strategic 
Planning Conference 
 
Board of Trustees Strategic 
Planning Conference 
 
Corporate Governance 
Orientation Program for GOCCs  

 
Center for Global 
Best Practices, Inc. 
 
Global Reinsurance 
 
 
People Ignite 
 
 
Anti-Money 
Laundering Council 
 
Nat Re 
 
 
 
 
People Ignite 
 
 
Anti-Money 
Laundering Council 
 
GSIS Through 
People Ignite 
 
GSIS Through 
People Ignite 
 
Institute of 
Corporate Directors 

2. Yvonne S. Yuchengco 
(Vice Chairperson)  

 
September 27, 2025 
 
 
 
 
 

 
2025 YGC Annual Corporate 
Governance Seminar 
“Strategy in Motion: The Evolving 
Role of Governance" 
 

 
YGC Group of 
Companies 
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December 5, 2024 
 
 
November 21, 2024 
 
 
October 10, 2024 
 
 
 
October 1, 2024 
 
 
September 13, 2024 
 
 
July 23, 2024 
 
 
 
 
July 6, 2024 
 
 
June 20, 2024 
 
 
June 4, 2024 
 
 
 
 
May 3, 2024 
 
Match 15, 2024 
 
 
 
February 6 & 13, 
2024 
 
 
October 3, 2023 
 
 
 
 
September 9, 2023 
 
 
 
October 18, 2022 
 
 
 
November 19, 2022 
 
 
 
 

Emerging Markets Key Themes 
for 2025 
 
Securing Your Legacy by: Prof. 
Enrique Soriano 
 
2024 Asian Banking & Finance 
Energy Transition- A Path to Net 
Zero 
 
8th NatRe Annual Technical 
Forum 
 
AMLC Registration and Reporting 
Guidelines 

 
2024 YGC Annual Corporate 
Governance Seminar: 
Transforming Boards to Succeed 
in a World of Disruption 

 
Target Financial Sanctions 

 
 

AML/CTF Fundamentals 
 
 

PIRA Innovating to Include 
Expanding Financial Inclusion 
Through Agent Network 
Development 

 
Board Strategy Planning Session 
 
Cyberviser Executive Training 
Program on Cybersecurity 
Fundamentals 
 
2023 Ayala Integrated 
Governance and Sustainability 
Summit 
 
Building Trust and Ethical 
Leadership: Enhancing Corporate 
Governance for Sustainable 
Success 
 
The Board’s Agenda: Mindset 
Shifts for a Sustainable and 
Equitable Future 
 
2022 YGC Annual Corporate 
Governance Seminar “Going 
From Good to Great” via zoom 
 
Risk Management in the age of 
Covid 
 
 

BMI 
 
 
RCBC Wealth 
 
 
Insurance Asia 
 
BMI 
 
Nat Re 
 
 
Anti-Money 
Laundering Cuncil 
 
Yuchengco Group 
of Companies 
 
 
 
Anti-Money 
Laundering Council 
 
Anti-Money 
Laundering Council 
 
PIRA 
 
 
 
 
RCBC 
 
YGC-RCBC 
 
 
 
Institute of 
Corporate Directors 
 
 
Yuchengco Group 
of Companies 
 
 
 
Institute of 
Corporate Directors 
 
 
Yuchengco Group 
of Companies 
 
 
Institute of 
Corporate Directors 
 



49 

 

May 14, 2021  
 
 
 

Economic Briefing for Insurance 
Industry Executives 
 

Insurance Institute 
of Asia and the 
Pacific 

3.  Allan R. Santos 
(Director, President 
and CEO)  

 
September 16-
18,2025 
 
 
 
 
August 15, 2025 
 
 
 
May 20, 2025 
 
March 6, 2025 
 
 
 
January 15, 2025 
 
September 25, 2024 
 
 
September 14, 2024 
 
 
 
 
August 20, 2024 
 
November 16-17, 
2023 
 
October 30 to 
November 2, 2023 
 
 
September 22, 2023 
 
April 26, 2023 
 
June 23, 2022 
 
 
 
October 27, 2022 
 
 
 
October 31 to 
November 3, 2022 
 
 
October 15, 2021 
 
 
 

 
Crisis Management 
 
 
 
 
 
Mandatory Eight (8) Hour Safety 
and Hazard Training 
 
 
Philippine Insurance Summit 2025 
 
Improving access to finance for 
productivity and resilience to 
climate shocks 
 
Climate Adaptation 
 
Targeted Financial Sanction 
 
 
Annual Technical Forum: 
Empowering Health: Building a 
Collaborative Insurance 
Ecosystem 
 
AML/CTF Fundamentals 
 
ASP Annual Convention 
 
 
Singapore International 
Reinsurance Conference 
 
 
7th Annual Technical Forum 
 
Philippine Insurance Summit 
 
Philippine Insurance Summit 
 
 
 
Sustainability and Ethics (Anti-
Bribery & Fraud Prevention) 
 
 
Singapore International 
Reinsurance Conference 
 
 
4th ASEAN Reinsurance Working 
Committee Meeting  
 
 

 
Ateneo Graduate 
School of Business-
Center for 
Continuing 
Education 
 
Health and Safety 
Solutions 
Philippines 
 
PIRA & IIAP 
 
World Bank 
 
 
 
Agrilever Phils Corp 
 
Anti-Money 
Laundering Council 
 
Nat Re 
 
 
 
 
AMLC 
 
Actuarial Society of 
the Philippines 
 
Singapore 
Reinsurers 
Association 
 
Nat Re 
 
PIRA 
 
Insurance Institute 
for Asia and the 
Pacific 
 
Willis Towers 
Watson and 
GGAPP 
 
Singapore 
Reinsurers’ 
Association 
 
ASEAN 
Reinsurance 
Working Committee  
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October 26, 2021 
 

4th ASEAN Insurance Summit 
 

ASEAN Insurance 
Council 
 

4. Joli Co Wu 
(Director, Treasurer) 

 
May 20, 2025 
 
September 7, 2024 
 
 
July 22, 2024 
 
July 11, 2024 
 
October 30 to 
November 2, 2023 
 
 
October 27, 2022 
 
 
 
July 15, 2021 
 
 
 

 
Philippine Insurance Summit 2025 
 
AML Registration & Reporting 
Guidelines 
 
AML/CTF Fundamentals 
 
Targeted Financial Sanction 
 
Singapore International 
Reinsurance Conference 
 
 
Sustainability and Ethics (Anti-
Bribery & Fraud Prevention) 
 
 
Building Better Bankers: Fostering 
a Stronger KYE Program 

 
PIRA & IIAP 
 
AMLC 
 
 
AMLC 
 
AMLC 
 
Singapore 
Reinsurers 
Association 
 
Willis Towers 
Watson and 
GGAPP 
 
Association of Bank 
Compliance 
Officers, Inc. 

5. Rafael G. Ayuste, Jr. 
(Director)  
 

 
Aug-Sep 2025 
 
 
September 24, 2024 
 
September 23, 2024 
 
August 2, 2023 
 
 
 
 
 
July 20, 2022 
 
 
 
 
August 16, 2021 
 
 
 

 
Professional Directors Program 
 
 
Targeted Financial Sanction 
 
AML/CTF Fundamentals 
 
2023 Annual Corporate 
Governance Seminar/Global 
Trends in Banking: Business and 
Technology Generative Artificial 
Intelligence 
 
2022 Annual Corporate 
Governance Seminar: 
Sustainability and the Role of 
Boards and Geopolitical Risks 
 
Technology Governance for 
Directors: Small Mistakes. Big 
Consequences. What Boards Can 
Do Against Ransomware Attacks 

 
Institute of 
Corporate Directors 
 
AMLC 
 
AMLC 
 
BDO Unibank, Inc. 
 
 
 
 
 
BDO Unibank, Inc 
 
 
 
 
Institute of 
Corporate Directors 
 
 
 

6. Antonio M. Rubin 
(Director) 
 

 
August 1, 2025 
 
 
June 26, 2025 
 
 
July 23-24, 2024 
 
 
 

 
Data-Driven Fraud Protection & 
AML Best Practices 
 
Driving Board Excellence: The 
Power of the OECD Principles 
 
AML/CTF Fundamentals/ 
Targeted Financial Sanction/ 
Registration & Reporting 
Guidelines 

 
Institute of 
Corporate Directors 
 
Institute of 
Corporate Directors 
 
Anti-Money 
Laundering Council 
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July 25, 2023 
 
 
 
October 27, 2022 
 
 
 
August 16, 2021 
 
 

 
Enriching Public Governance in 
GOCCs 
 
 
Sustainability and Ethics (Anti-
Bribery & Fraud Prevention) 
 
 
Technology Governance for 
Directors: Small Mistakes. Big 
Consequences. What Boards Can 
Do Against Ransomware Attacks 

 
Financial Executives 
Institute of the 
Philippines 
 
Willis Towers 
Watson and 
GGAPP 
 
Institute of 
Corporate Directors 
 
 
 

7. Maria Consuelo A. 
Lukban  
(Director) 
 

 
September 19, 2025 
 
August 19, 2025 
 
September 8, 2024 
 
October 3, 2023 
 
 
 
October 27, 2022 
 
 
 
September 27, 2021 
 
 
 

 
Nat Re Annual Technical Forum 
 
Webinar on Reinsurance 
 
Targeted Financial Sanction 
 
Ayala Group Integrated Corporate 
Governance, Risk Management 
and Sustainability Summit 
 
Sustainability and Ethics (Anti-
Bribery & Fraud Prevention) 
 
 
The Philippines FATF Journey: 
from Technical Compliance to 
Effectiveness 

 
Nat Re 
 
AIRDC 
 
AMLC 
 
Institute of 
Corporate Directors 
 
 
Willis Towers 
Watson and 
GGAPP 
 
Association of Bank 
Compliance 
Officers, Inc. 

8. Susana C. Fong 
(Director) 
 

 
June 3-4, 2025 
 
 

 
Corporate Governance 
Orientation Program 

 
Institute of 
Corporate Directors 
 

9. Enrico Gregorio M. 
Trinidad 
(Director)  

 
December 4-5, 2025 
 

 
Corporate Governance 
Orientation Program  
 
 

 
Institute of 
Corporate Directors 
 

10. Lester Ong 
(Director) 

 

 
November 4, 2025 
 
 
 
July 29, 2024 
 
July 19, 2024 
 
February 6-7, 2024 

 
2025 Ayala Integrated Corporate 
Governance Risk Mgt & 
Sustainability Summit 
 
AML/CTF Fundamentals 
 
Targeted Financial Sanctions 
 
Corporate Governance 
Orientation Program 
 

 
Institute of 
Corporate Directors 
 
 
AMLC 
 
AMLC 
 
Institute of 
Corporate Directors 

11. Medel T. Nera 
(Lead Independent 
Director) 

 

 
September 27, 2025 
 
 
 
 

 
2025 YGC Annual Corporate 
Governance Seminar 
“Strategy in Motion: The Evolving 
Role of Governance” 
 

 
YGC Group of 
Companies 
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September 19, 2025 
 
August 29, 2024 
 
August 27, 2024 
 
September 9, 2023 
 
 
 
 
August 23, 2022 
 
 
October 18, 2022 
 
 
 
 
November 19, 2022 
 
 
December 13, 2022 
 
 
June 1, 2021 

Nat Re Annual Technical Forum 
 
Targeted Financial Sanctions 
 
AML/CTF Fundamentals 
 
Building Trust and Ethical 
Leadership: Enhancing Corporate 
Governance for Sustainable 
Success 
 
Advance Corporate Governance 
Training (for Holcim Phils., Inc.) 
 
The Board’s Agenda: Mindset 
Shift for a Sustainable and                                       
Equitable Future  
 
2022 YGC Corporate Governance 
Seminar “Going from Good to 
Great” 
 
Corporate Governance Seminar 
(for Ionics, Inc.) 
 
Annual Corporate Governance 
Training Program for Holcim Phils 
 

Nat Re 
 
AMLC 
 
AMLC 
 
Yuchengco Group 
of Companies 
 
 
 
Institute of 
Corporate Directors 
 
Institute of 
Corporate Directors 
 
 
Yuchengco Group 
of Companies 
 
 
SGV & Co.  
 
 
Institute of 
Corporate Directors 

12. Roberto G. Manabat 
(Independent Director)  

 
December 19, 2025 
 
 
October 30, 2025 
 
 
October 10, 2025 
 
 
September 27, 2025 
 
 
 
 
June 26, 2025 
 
 
October 10, 2024 
 
 
September 9, 2024 
 
 
 
September 6, 2024 
 
July 29, 2024 

 
 
 
 

UBP Board and Senior Executive 
Management AML, CFT and CPF 
Training 
 
Governance of Internal Audit by 
the Board Audit Committee 
 
Advanced Corporate Governance 
Training 
 
2025 YGC Annual Corporate 
Governance Seminar 
“Strategy in Motion: The Evolving 
Role of Governance 
 
Driving Board Excellence: The 
Power of the OECD Principles 
 
DOSRI and Related Party 
Transactions (RPT) 
 
Compliance & Governance 
Summit Series4: Creating your 
own personal roadmap 
 
6-in-1 Seminar on AML 
 
Compliance & Governance 
Summit Series 3: From 
Compliance to Performance: 
Elevating Union Bank’s Corporate 
Governance 

 
Unionbank 
 
 
Institute of 
Corporate Directors 
 
Institute of 
Corporate Directors 
 
YGC Group of 
Companies 
 
 
 
Institute of 
Corporate Directors 
 
Bankers Institute of 
the Philippines 
 
Unionbank / Institute 
of Corporate 
Directors 
 
Dante T. Fuentes 
 
Unionbank/ Institute 
of Corporate 
Directors 
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June 18, 2024 

 
 
 

October 27, 2023 
 
 
 
September 21, 2023 
 
 
May 17, 2023 
 
 
April 18, 2023 
 
 
March 30, 2023 
 
 
 
 
 
March 28, 2023 
 
 
 
August 5, 2022 
 
 
October 20, 2022 
 
 
 
 
September 3, 2021 
 
 
 
 
September 29, 2021 
 
 
October 6-8, 2021 
 
 
 
 
November 22, 2021 

 
AML/CTF Course for Board of 
Directors and Senior 
Management 
 
Transforming Companies with 
Digital-Disruption-Ready Boards 
of Directors 
 
GRI Sustainability and Strategy 
Reporting 
 
Risk Management in the Post 
Covid Age 
 
Chat GPT Navigating AI Ethics for 
a Responsible Future 
 
Distinguished Corporate 
Governance Speaker Series – 
ESG Monitoring and Goals 
Tracking: Integrating ESG in 
Everyday Operations 
 
Related Party Transaction 
 
 
 
Technology for Directors 
 
 
Distinguished Corporate 
Governance Speaker Series: 
Getting the Right Tool for ESG 
Compliance and Governance 
 
Distinguished Corporate 
Governance Speaker Series for 
Unionbank - Singapore Institute of 
Corporate Directors 
 
Corporate Governance 
Orientation Program 
 
21st Annual National Convention 
 
 
 
 
Corporate Governance 
 

 
Bankers Institute of 
the Philippines 
 
 
Institute of 
Corporate Directors 
 
 
Institute of 
Corporate Directors 
 
Institute of 
Corporate Directors 
 
Institute of 
Corporate Directors 
 
Institute of 
Corporate Directors 
 
 
 
 
Bankers Institute of 
the Philippines 
 
Institute of 
Corporate Directors 
 
Institute of 
Corporate Directors 
 
 
 
Institute of 
Corporate Directors 
 
 
 
Institute of 
Corporate Directors 
 
Association of 
Certified Public 
Accountants in 
Private Practice 
 
Institute of 
Corporate Directors 
 

13. Rex Maria A, 
Mendoza  

(Independent Director) 
 

 
November 4, 2025 
 
 
 
September 9, 2024 
 
September 4, 2024 
 

 
2025 Ayala Integrated Corporate 
Governance Risk Mgt & 
Sustainability Summit 
 
AML/CTF Fundamentals 
 
Targeted Financial Sanctions 
 

 
Institute of 
Corporate Directors 
 
 
AMLC 
 
AMLC 
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October 3, 2023 
 
 
 
October 18, 2022 
 
 
 
October 21, 2021 
 

Ayala Group Integrated Corporate 
Governance, Risk Management 
and Sustainability Summit 
 
The Board’s Agenda: Mindset 
Shifts for a Sustainable and 
Equitable Future 
 
Ayala Integrated Corporate 
Governance, Risk Management 
and Sustainability Summit  

Institute of 
Corporate Directors 
 
 
Institute of 
Corporate Directors 
 
 
Institute of 
Corporate Directors 
 
 

14. Atty. Ma. Pilar P. 
Gutierrez              
(Corporate Secretary) 

 
November 25, 2025 
 
July 4, 2025 
 
June 24, 2025 
 
 
May 21, 2025 
 
April 2025 
 
 
 
 
July 23, 2024 
 
 
 
July 18, 2024 
 
July 7, 2024 
 
July 17, 2023 
 
 
 
April 12, 2023 
 
 
March 30, 2023 
 
 
 
March 21, 2022 
 
 
 
 
 
 
 
 
 
May 27, 2022 
 
 
 

 
Corporate Governance Forum 
 
AML/CFT Compliance Series 
 
10 in 1 AM: CTPF Refresher and 
Updates 
 
Navigating SEC RENT 
 
Mandatory Continuing Legal 
Education (8th Compliance) 
 
 
AML Registration & Reporting 
Guidelines 
 
 
Targeted Financial Sanctions 
 
AML/CTF Fundamentals 
 
SEC Amnesty Program Made 
Easier (Streamlined 
Requirements and Procedure) 
 
SEC CAN! Webinar on the Grant 
of Amnesty (MC 2, s. 2023) 
 
Seminar on BIR and SEC 
Updates 
 
 
Capacity Building Top Level 
Learning Module 
Designated Non-Financial 
Businesses and Professions 
Fundamentals of Money 
Laundering and Terrorism 
Financing and Overview of Risk 
Management System and 
Preventive Measures 
 
2022 SEC Communication, 
Advocacy and Network Webinar 
Series – As Easy as SEC: How to 
File Annual Reports 
 

 
SEC 
 
AMLC 
 
AMLC 
 
 
SEC 
 
Access Inc. 
 
 
 
The Philippine Stock 
Exchange, Inc. 
(PSE) 
 
AMLC 
 
AMLC 
 
SEC 
 
 
 
SEC 
 
 
Tax Management 
Association of the 
Philippines, Inc. 
 
SEC 
 
 
 
 
 
 
 
 
 
SEC 
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June 2022 
 
October 27, 2022 
 
 
 
 
 
November 25, 2022 
 
 
August 18, 2021 

 
2022 SEC-GRI Workshop Series 
 
Anti-Fraud Session 
 
 
 
 
 
9th SEC-PSE Corporate 
Governance Forum 
 
Updates and Guidance on 
Sustainability Reporting for 
Philippine Publicly-Listed 
Companies 

 
SEC 
 
Mr. Dante Fuentes, 
accredited Anti-
Money Laundering 
Council (AMLC) 
trainer 
 
SEC 
 
 
SEC & GRI 
 
 
 
 

15. Atty. Melina Rose E. 
Gutierrez              
(Asst. Corporate 
Secretary) 

 

 
April 8-14, 2025 

 
Mandatory Continuing Legal 
Education (8th Compliance) 

 
UP Institute of the 
Administration of 
Justice (UP-IAJ) 

16. Jaime Jose M. Javier 
(Senior Vice 
President)  
 

 
September 19, 2025 
 
September 13, 2024 
 
July 23, 24 & 29, 
2024 
 
 
 
September 22, 2023 
 
October 27, 2022 
 
November 9-10, 
2021 
 
 

 
Annual Technical Forum 
 
8th Annual Technical Forum 
 
AML/CTF Fundamentals/ 
Targeted Financial Sanction/ 
Registration & Reporting 
Guidelines 
 
7th Annual Technical Forum 
 
Anti-Fraud Session 
 
Corporate Governance 
Orientation Program 
 

 
Nat Re 
 
Nat Re 
 
 
AMLC 
 
 
 
Nat Re 
 
GGAPP 
 
Institute of 
Corporate Directors 

 
17. Jose Augurio N. De 

Vera, Jr. 
(First Vice President) 
 

 
September 19, 2025 
 
September 13, 2024 
 
August 28-29, 2024 
 
 
April 23-24, 2024 

 
Annual Technical Forum 
 
8th Annual Technical Forum 
 
AML/CTF Fundamentals/ 
Targeted Financial Sanction 
 
Corporate Governance 
Orientation Program 
 

 
Nat Re 
 
Nat Re 
 
AMLC 
 
 
Institute of 
Corporate Directors 

 
18. Joel Claro A. Perlado 
      (First Vice President 
       until Nov. 30, 2025)  
 

 
September 19, 2025 
 
September 13, 2024 
 
 
 

 
Annual Technical Forum 
 
8th Annual Technical Forum 
 
 

 
Nat Re 
 
Nat Re 
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July 23 & 24, 2024 
 
 
 
 
November 7-8, 2023 

AML/CTF Fundamentals/ 
Targeted Financial Sanction/ 
Registration & Reporting 
Guidelines 
 
Corporate Governance 
Orientation Program 
 

AMLC 
 
 
 
 
Institute of 
Corporate Directors 

19. Daisy C. Salonga  
(First Vice President)  

 
November 19, 2025 
 
 
October 3, 2025 
 
 
 
 
September 19, 2025 
 
July 17, 2025 
 
 
March 28, 2025 
 
 
 
February 28, 2025 
 
 
September 13, 2024 
 
 
July 2 & July 8, 2024 
 
September 28, 2023 
 
September 27, 2023 
 
July 19, 2023 
 
 
June 20, 2023 
 
 
 
 
May 31, 2023 
 
April 27, 2023 
 
 
March 30, 2023 
 
February 23, 2023 
 
 
February 18, 2022 
 
 
 

 
Beyond the Numbers: Yr-end 
review and 2026 Outlook 
 
20th Philippine Summit: 
Empowering the Future: 
Resilience, Innovation and 
Sustainable Growth 
 
Annual Technical Forum 
 
Fueling Uncertainty: The Impact 
of Rising Oil Prices 
 
Mandatory 8-hour Safety and 
Hazard Training 
 
Vision 2025: Market Forecast and 
Fund Excellence 
 
8th Annual Technical Forum 
 
AML/CTF Fundamentals/ 
Targeted Financial Sanctions 
 
Fourth Quarter Outlook 
 
Global Macroeconomics Update 
 
Midyear Economic & Capital 
Markets Briefing 
 
Green and Beyond: Building 
Wealth Through Sustainable 
Investments 
 
 
Macro Outlook 
 
Asset Manager Code of 
Professional Conduct 
 
Sustainability and Innovation 
 
Employee Burnout: Balancing 
Work and family roles 
 
The Path Forward: Future-proof 
your portfolio with sustainable 
investing 
 

 
Makati Business 
Club 
 
The Asset 
 
 
 
 
Nat Re 
 
BMI 
 
 
DOLE 
 
 
 
CFA Philippines 
 
 
Nat Re 
 
AMLC 
 
 
ATRAM 
 
BMI 
 
FMIC 
 
 
BPI Wealth 
 
 
 
 
Nomura 
 
CFA Institute 
 
 
BPI Wealth 
 
Nat Re 
 
 
BPI-AMTC 
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21. Santino U. Sontillano 
(Vice President)  

 
September 19, 2025 
 
May 2024-Jan 2025 
 
 
September 13, 2024 
 
July 4 & 30, 2024 
 
 
 

 
Annual Technical Forum 
 
Chief Financial Officer Program 
 
 
8th Annual Technical Forum 
 
AML/CTF Fundamentals/ 
Targeted Financial Sanction/ 
Registration & Reporting 
Guidelines 

 
Nat Re 
 
Asian Institute of 
Management 
 
Nat Re 
 
AMLC 
 
 
 

October 19, 2021 16th Philippine Summit: Reviving 
Paths To Recovery  
 

The Asset 
 
 

 
20. Jacqueline Michelle C. 

Dy  
(Vice President) 

 
November 21, 2025 
 
 
September 19, 2025 
 
July 23, 2025 
 
 
 
November 28, 2024 
 
September 13, 2024 
 
July 23, 24, & 29, 
2024 
 
 
 
May 3, 2024 
 
 
 
November 24, 2023 
 
 
October 17, 2023 
 
 
July 6, 2023 
 
 
April 25, 2022 
 
 
July 22, 2022 
 
 
 
October 27, 2022 
 
November 22, 2022 
 

 
12th SEC Corporate Governance 
Forum 
 
Annual Technical Forum 
 
Insights from the London Market: 
Emerging Risks and Strategic 
Responses 
 
11th Annual SEC-PSE CG Forum 
 
8th Annual Technical Forum 
 
AML/CTF Fundamentals/ 
Targeted Financial Sanction/ 
Registration & Reporting 
Guidelines 
 
Tax Treaty Relief Availment and 
Application Process 
 
10th SEC-PSE Corporate 
Governance Forum 
 
Navigating AI Governance and 
ESG reporting for the future 
 
2023 Board and Audit Committee 
Priorities 
 
Corporate Governance Seminar 
 
 
 
Targeted Financial Sanctions 
(TFS) Webinar for Covered 
Persons 
 
Anti-Fraud Session 
 
9th SEC PSE Corporate 
Governance Forum 
 

 
SEC 
 
 
Nat Re 
 
Singapore College 
of Insurance 
 
 
SEC & PSE 
 
Nat Re 
 
AMLC 
 
 
 
 
PICPA 
 
 
 
SEC & PSE 
 
 
KPMG 
 
 
KPMG 
 
 
Philippine Chamber 
of Commerce and 
Industry 
 
Anti-Money 
Laundering Council 
 
GGAPP 
 
SEC & PSE 
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various 2023 dates 
 
September 22, 2023 
 
April 25, 2022 
 
Aug. 22-23, 25-26, 
Sep 1-2, 2022 
 
October 17, 2022 
 
October 27, 2022 
 
August 6, 2021 
 
 
 
 

 
IFRS 17 and IFRS 9 Trainings 
 
7th Annual Technical Forum 
 
Corporate Governance Seminar 
 
PFRS 17 
 
 
PFRS 9 
 
Anti-Fraud Session 
 
Technology Governance for 
Directors: Small Mistakes. Big 
Consequences. What Boards Can 
Do Against Ransomware Attacks 
 

 
SGV 
 
Nat Re 
 
PCCI 
 
SGV & Co. 
 
 
SGV & Co. 
 
GGAPP  
 
Institute of 
Corporate Directors 
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ITEM 10. EXECUTIVE COMPENSATION  
         

ANNUAL COMPENSATION IN PHILIPPINE PESOS 
 

Name Year Salary Bonus 
Other annual 

compensation 

CEO and key executive 
officers named* 
 
All other officers and 
directors as a group 
unnamed 
 

 
2022 

 
28,592,631.00 

 
 

12,513,112.85 

 
4,798,352.00 

 
5,870,784.00 

 
 

1,634,018.83 

CEO and key executive 
officers named* 
 
All other officers and 
directors as a group 
unnamed 
 

 
2023 

  
30,673,235.76 

 
  

6,429,482.26 

  
5,112,205.96 

  
  

  
6,241,200.00 

 
  

245,700.00 

CEO and key executive 
officers named* 
 
All other officers and 
directors as a group 
unnamed 
 

 
2024 

  
34,012,692.72 

 
  

14,707,213.64 

  
5,668,782.12 

  
7,849,771.67 

 
  

957,250.00 

CEO and key executive 
officers named* 
 
All other officers and 
directors as a group 
unnamed 
 

 
2025 

 
 

Actual 
 

 
35,869,764.00 

 
 

13,930,380.26 

 
5,978,294.00 

 
9,921,959.00 

 
 

1,605,992.00 

CEO and key executive 
officers named* 
 
All other officers and 
directors as a group 
unnamed 
 

 
2026 

 
 

Estimates 

 
38,264,980.80 

 
 

16,589,173.00 

 
6,377,496.80 

 
12,530,000.00 

 
 

2,998,326.50 

*Officers and directors named for 2025 include the following: 
1. Allan R. Santos, President and CEO 
2. Jaime Jose M. Javier, Senior Vice President and Head, Life Reinsurance 
3. Joel Claro A. Perlado, First Vice President, Chief Actuary and Head of Analytics (until Nov. 30, 2025) 

4. Santino U. Sontillano, Vice President and Head, Finance 
5. Jacqueline Michelle C. Dy, Vice President and Head, Risk and Compliance 
 

The Corporation’s Amended By-Laws (Article III, Section 8) provide that such per diem as the 
Board of Directors may approve shall be paid to each director for attendance at any meeting of 
the Board; provided however, that nothing herein contained shall be construed to preclude any 
director from receiving such bonuses, other than per diems, as provided elsewhere in the 
Corporation’s Amended By-Laws, or from serving in any other capacity and receiving 
compensation there from, subject to approval thereof by the vote of stockholders representing 
at least a  majority of the outstanding capital stock at a regular or special stockholders’ meeting.  
In this connection, Section 30 of the Corporation Code of the Philippines states that “in no case 
shall the total yearly compensation of directors, as such directors, exceed ten percent (10%) of 
the net income after tax of the corporation during the preceding year. 
 



60 

 

Each director of the Corporation receives per diem based on their attendance to Board and 
Committee Meetings.  
 
For board meetings, P50,000 for the Chairperson; P45,000 for the Vice Chairperson; P37,500 
for the Treasurer; and P30,000 for Regular and Independent Directors. 
 
For committee meetings, P25,000 for the Committee Chairperson and P20,000 for the 
Committee Members.  
 
Pursuant to the above provisions, the total compensation for 2025 for the members of the Board 
of Directors amounted to P7,970,000.00. The total compensation for each director for 2025 is 
disclosed in the 2025 Definitive Information Statement. 
 
Aside from the disclosed compensation, no other resolution relating to director’s remuneration 
has been adopted by the Board of Directors. 
 
As of date, none of the Corporation’s common shares are subject to outstanding options or 
warrants to purchase, or securities convertible into common shares of the Corporation. 
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ITEM 11. SECURITY OWNERSHIP OF CERTAIN RECORD AND  
BENEFICIAL OWNERS AND MANAGEMENT  

 
 

1.  Security Ownership of Certain Record and Beneficial Owners  
 
The following table sets forth as of December 31, 2025, the record and/or beneficial owners of 
more than 5% of the outstanding Common Shares of the Corporation and the amount of such 
record and/or beneficial ownership. 
 

Title of 
Class 

Name, Address of 
Record Owner 

and Relationship 
with Issuer 

Name and 
Address of 

Beneficial Owner 
and Relationship 

with Record 
Owner 

Citizenship 
Number of 

Shares Held 

Percent 
of 

Class 

Common Bank of Philippine 
Islands, 
Ayala Avenue 
corner Paseo de 
Roxas, Makati City 

Bank of Philippine 
Islands, 
Ayala Avenue 
corner Paseo de 
Roxas, Makati City 

Filipino 290,795,500 13.69% 

Common PCD Nominee 
Corporation 
(Filipino)1, G/F 
MSE Building, 
6754 Ayala 
Avenue, Makati 
City 

Government 
Service Insurance 
System2, 
New GSIS 
Headquarters, 
Financial Center, 
Pasay City 

Filipino 547,465,3961 25.78% 

Common PCD Nominee 
Corporation 
(Filipino)1, G/F 
MSE Building, 
6754 Ayala 
Avenue, Makati 
City 

MICO Equities Inc.2 
Yuchengco Bldg., 
484 Quintin 
Paredes Street 
Manila 

Filipino 273,716,1002 12.89% 

 

1,2The PCD is not related to the Company. The 547,465,396 shares and 273,716,100 shares 
beneficially owned by GSIS and MICO Equities, respectively, form part of the 1,686,781,086 

      shares registered in the name of PCD Nominee Corporation (Filipino). 
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2.   Security Ownership of Management  
 
The following table sets forth as of December 31, 2025 the record or beneficial stock ownership 
of each Director of the Corporation and all Officers and Directors as a group. 
 

Title of 
Class 

Name of Beneficial 
Owner 

Amount and 
Nature of 
Beneficial 
Ownership 

Citizenship 
Percent of 

Class 

Common Evelina G. Escudero 1 
Record 

Filipino 0.00% 

Common Yvonne S. Yuchengco 100 
Record 
26,000 

Beneficial 

Filipino 0.00% 

Common Allan R. Santos 5,000 
Record 

1,208,000 
Beneficial 

Filipino 0.06% 

Common Joli Co Wu 344,100 
Record 

260,000 
Beneficial 

Filipino 0.03% 

Common Maria Consuelo A. 
Lukban 

50 
Record 

Filipino 0.00% 

Comon Lester Ong 50 
record 

Filipino 0.00% 

Common Antonio M. Rubin 1,000 
Record 
10,000 

Beneficial 

Filipino 0.00% 

Common Susana C. Fong 1 
Record 

Filipino 0.00% 

Common Enrico Gregorio M. 
Trinidad 

1 
Record 

Filipino 0.00% 

Common Rafael G. Ayuste, Jr. 100,000 
Record 

Filipino 0.00% 

Common Medel T. Nera 1,000 
Record 

Filipino 0.00% 

Common Roberto G. Manabat 1,000 
Record 

Filipino 0.00% 

Common Rex Maria A. Mendoza 1,000 
Record 

Filipino 0.00% 

 TOTAL FOR 
DIRECTORS 

1,957,303  0.09% 

 GRAND TOTAL 1,957,303  0.09% 
 

All the above-named directors and officers of the Corporation are the record and beneficial owners of 
the shares of stock set forth opposite their respective names.  
 
Voting Trust Holders of 5% or more 
 
The Corporation is not aware of any person holding more than 5% of the shares of the 
Corporation under a voting trust or similar agreement which may result in a change in control of 
the Corporation. 
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Changes in Control 
 
From January 1, 2025 to date, there has been no change in control of the Corporation. Neither 
is the Corporation aware of any arrangement which may result in a change in control of it.   
 
 
 

ITEM 12. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS  
 
The Company’s corporate governance manual provides that related party transactions shall be 
fully disclosed and conducted on terms that are comparable to normal commercial practices to 
safeguard the best interest of the Corporation and its stakeholders.   

 
The following table show (in millions of Philippine Pesos) premiums, retrocession and related 
income and expense accounts between the Corporation, its Principal Shareholders, related 
parties under common ownership and companies represented by other members of the Board 
of Directors. For 2025 and 2024 information (refer to Note 28 of the accompanying audited 
financial statements): 
 
 

Shareholder/Related 

Party/Director 

Corporation 

2025 

In Million PHP Premiums 
Commission 

Expenses 

Retroceded 

premiums 

Claims 

Incurred 

(Reversal) 

Claims 

Recoveries 

(Reversal) 

GSIS - - - 4.2 - 

BPI AIA 92.9 0.1 - (9.0) - 

BPI/MS Insurance 26.0 7.3 - (13.7) - 

Total BPI Group 118.9 7.4 - (22.7) - 

Sunlife Grepa 

Financial 32.8 - 

- 

10.0 - 

Malayan Insurance 45.1 0.5 - (27.5) - 

Total Malayan Group 77.9 0.5 - (17.5) - 

GRAND TOTAL 196.8 7.9 - (36.0) - 

 
 

Shareholder/Related 

Party/Director 

Corporation 

2024 

In Million PHP Premiums Commission 

Expenses 

Retroceded 

premiums 

Claims 

Incurred 

(Reversal) 

Claims 

Recoveries 

(Reversal) 

GSIS - - - 4.3 (1.6) 

BPI AIA 127.4 (0.3) 5.4 14.1 - 

BPI/MS Insurance 26.0 7.9 - - - 

Total BPI Group 153.4 7.6 5.4 14.1 - 

Sunlife Grepa 

Financial 28.1 - - 6.6 - 

Malayan Insurance 70.6 7.7 - - - 

Total Malayan Group 98.7 7.7 - 6.6 - 

GRAND TOTAL 252.1 15.3 5.4 25.0 (1.6) 
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The following tables show (in millions of Philippine Pesos) reinsurance balances receivable 
from and payable to related parties as a result of the above transactions as of December 31, 
2025 and 2024 (refer to Note 28 of the accompanying audited financial statements): 
 
  

Shareholder/ 

Related 

Party/Director 

Corporation 

2025 

In Million PHP 
Due from 

Ceding 

Companies 

Funds held by 

Ceding 

Companies 

Reinsurance 

recoverable on 

reported 

claims 

Claims 
Due to 

Retrocessionaires 

GSIS       -              -         2.0   151.0 0.2 

BPI AIA 177.0     -        -    75.6 13.6 

BPI/MS Insurance 19.8       6.3          -    330.1 - 

Total BPI Group 196.8       6.3          -    405.7 13.6 

Sunlife Grepa 

Financial 
6.9     -        -        -          -    

Malayan Insurance 
26.8     -        -    221.7  

Total Malayan  

     Group 
33.7       -          -    221.7       -    

GRAND TOTAL 230.5 6.3 2.0 778.4 13.8 

 
 
 

Shareholder/ 

Related 

Party/Director 

Corporation 

2024 

In Million PHP Due from 

Ceding 

Companies 

Reinsurance 

recoverable 

on reported 

claims 

Claims Due to 

Retrocessionaire

s 

GSIS       -         2.0   149.1 0.1 

BPI AIA 89.7     -    84.6 12.4 

BPI/MS Insurance 9.5       -    346.0 - 

Total BPI Group 99.2       -    430.6 12.4 

Sunlife Grepa 

Financial 
4.9     -        -          -    

Malayan 

Insurance 
48.6     -    255.1  

Total Malayan  

     Group 
53.5       -    255.1       -    

GRAND TOTAL 152.7 2.0 834.8 12.5 
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In addition to the foregoing, the Corporation has entered into agreements with the following: 

 
1. Custodianship Agreement. The Corporation entered into Custodianship Agreements 
with BPI Wealth and RCBC for the purpose of opening and maintaining custodianship accounts 
over certain securities owned by the Corporation.  BPI Wealth and RCBC act as custodians of  
such securities. For services rendered, they are entitled to custodianship fees based on the 
value of the securities held. The Agreements shall continue in full force and effect unless earlier 
terminated by either of the parties concerned for any reason, upon giving the other party at least 
30 days’ advance written notice of termination. 
 
2. Investment Management Agreement. The Corporation entered into separate Investment 
Management Agreements with BPI Wealth, RCBC Trust Corporation, and China Bank Trust and 
Asset Management Group for purposes of investing a portion of the Company's investible funds. 
As Investment Managers, they shall invest and reinvest the funds deposited with them through 
an investment management account. As compensation for services, BPI Wealth, RCBC Trust 
Corporation and China Bank Trust and Asset Management Group shall be entitled to collect 
such reasonable compensation to be paid out of the respective funds maintained. The respective 
Agreements shall continue in full force and effect unless earlier terminated by either of the parties 
concerned for any reason, upon giving the other party at least 30 days advance written notice of 
termination. 

 
3. Retirement Fund Agreement. The Board of Trustees of the National Reinsurance 
Corporation Employees Retirement Plan entered into a separate Trust Agreement with BPI 
Wealth and RCBC Trust Corporation, to manage and administer the Corporation’s retirement 
fund and to make such investments or reinvestments of the fund as deemed to be reasonable 
or advisable. As compensation for its services, BPI Wealth and RCBC Trust Corporation shall 
be entitled to collect such reasonable compensation to be paid out of the respective funds 
maintained. The respective Agreements shall continue in full force and effect unless earlier 
terminated by either of the parties concerned for any reason, upon giving the other party at least 
30 days advance written notice of termination. 

 
There are no other parties, aside from the related parties discussed herein, with whom the 
Corporation has a relationship, being a stockholder and a related party under common 
ownership, that enables the parties to negotiate terms of material transactions that may not be 
available to other more clearly independent parties on an arm’s length basis. 
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PART IV – CORPORATE GOVERNANCE AND SUSTAINABILITY  
 
 
ITEM 13.A CORPORATE GOVERNANCE  
 
Please refer to the Corporate Governance Section on the Company’s Official Website at 
https://www.nat-re.com. 
 
Per SEC Memorandum Circular No. 5, Series of 2013, Item V, The Corporate Governance 
section in the Annual Report (SEC Form 17-A) may already be deleted.    
 
 
 
ITEM 13.B SUSTAINABILITY REPORT  
 
Our 2025 Sustainability Report is posted on the Company’s Website with this link: 
 
https://www.nat-re.com/naresite/wp-content/uploads/2026/04/2025-Nat-Re-Sustainability-
Report.pdf 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://www.nat-re.com/
https://www.nat-re.com/naresite/wp-content/uploads/2026/04/2025-Nat-Re-Sustainability-Report.pdf
https://www.nat-re.com/naresite/wp-content/uploads/2026/04/2025-Nat-Re-Sustainability-Report.pdf
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PART V – EXHIBITS AND SCHEDULES  
 

 
ITEM 14. EXHIBITS AND REPORTS 

 
(a) Exhibits – See accompanying Index of Exhibits 
 
 
(b) Reports on SEC Form 17-C  
 

Items reported under SEC Form 17C during the last six months include the following: 
 

•  December 15, 2025  re: Promotion of Company Officers: Jaime Jose M. Javier, Jr., Von 
Edward M. Ebron and Arlene Gay B. Santos. 

           
•  November 27, 2025 re: Appointment of Atty. Susana C. Fong and Mr. Enrico M. Trinidad as 

Directors of Corporation  
  
•  October 27, 2025 re: Resignation of Nat Re Director Emmanuel De Leon Samson 
 
•  October 24, 2025 re: Resignation of Nat Re Director Rita E. Riddle 
 

•  October 13, 2025 re: Resignation Mr. Joel Claro A. Perlado, First Vice President, Chief Actuary 
and Head of Analytics 

 

•  September 10, 2025 re: Change in the building name of Nat Re's principal office address 
 

•  August 28, 2025 re: Board approval of the Corporation's Revised Related Party Transactions 
Policy 

 
•  July 15, 2025 re: Nat Re Organizational Changes 
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EXHIBIT TABLE  
 

 Description 17-A 

 (3) Plan of Acquisition, Reorganization, 
Arrangement, Liquidation, or 
Succession 

N.A. 

(5) Instruments Defining the Rights of 
Security Holders, Including Indentures
  

N.A. 

 (8) Voting Trust Agreement N.A. 

(10) 2025 Annual Report (SEC Form 17-A) 
Financial Statements and Independent 
Auditors’ Report (with notarized 
Statement of Management 
Responsibility and SEC Supplementary 
Schedules) 

Attached 

(13) Letter re: Change in Certifying       
  Accountant 

N.A. 

(15) Letter re: Change in Accounting 
Principles 

N.A. 

(16) Report Furnished to Security Holders
    

N.A. 

(18) Subsidiaries of the Registrant N.A. 

(19) Published Report Regarding Matters 
Submitted to Vote of Security Holders 

N.A. 

(20) Consents of Experts and Independent 
Counsel 

N.A. 

(21)  (a)  Power of Attorney          
(b)  Power of Attorney—Foreign 
Registrant 

N.A. 

(29) Additional Exhibits  N.A. 

 
N.A. – Not applicable or require no answer. 
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SIGNATURES  
 

 
Pursuant to the requirements of Section 17 of the Code and Section 141 of the Corporation 
Code, this report is signed on behalf of the issuer by the undersigned, thereunto duly authorized, 
in the City of Makati on 23rd day of April 2026. 
        
 
                                    NATIONAL REINSURANCE CORPORATION OF THE PHILIPPINES 
                                                                                 Issuer                                                                                      
 
                                                                            
By:   
 
(original signed)      (original signed)  
 
 
ALLAN R. SANTOS                                              JAIME JOSE M. JAVIER, JR. 
Principal Executive Officer     Chief Operating Officer 
(President & CEO)                 (Executive Vice President) 
                                    
 
(original signed)      (original signed)  
 
 
SANTINO U. SONTILLANO                      MA. PILAR M. PILARES-GUTIERREZ 
Designated Principal Accounting Officer    Corporate Secretary 
(Vice President & Head of Finance) 
  
 
 
 
 SUBSCRIBED AND SWORN to before me this 23rd day of April 2026 affiant(s) 
exhibiting to me their Passport Nos., as follows: 
 
 
 

NAMES PASSPORT NO. DATE OF ISSUE PLACE OF ISSUE 

Allan R. Santos - - - 

Jaime Jose M. Javier - - - 

Santino U. Sontillano -                    -  - 

Ma. Pilar M. Pilares-
Gutierrez                          

- - - 

 
 
 
            (original notarized) 
 
       ______________________ 
        Notary Public 
 
Doc. No.: _____; 
Page No.: _____; 
Book No.: _____; 
Series of 2026. 
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STATEMENT OF MANAGEMENT’S RESPONSIBILITY 
FOR FINANCIAL STATEMENTS 

The management of National Reinsurance Corporation of the Philippines (the Company), is responsible for 

the preparation and fair presentation of the financial statements including the schedules attached therein, for 

the years ended December 31, 2025 and 2024 in accordance with the prescribed financial reporting framework 

indicated therein, and for such internal control as management determines is necessary to enable the 

preparation of financial statements that are free from material misstatement, whether due to fraud or error.  

In preparing the financial statements, management is responsible for assessing the Company’s ability to 

continue is a going concern, disclosing, as applicable matters related to going concern and using the going 

concern basis of accounting unless management either intends to liquidate the Company or to cease operations, 

or has no realistic alternative but to do so.   

The Board of Directors (the Board) is responsible for overseeing the Company’s financial reporting process. 

The Board reviews and approves the financial statements including the schedules attached therein and submits 

the same to the stockholders. 

KPMG Philippines, the independent auditors appointed by the stockholders have audited the financial 

statements of the Company in accordance with Philippine Standards on Auditing, and in its report to the 

stockholders, have expressed its opinion on the fairness of presentation upon completion of such audit. 

(original signed)  (original signed)  

EVELINA G. ESCUDERO ALLAN R. SANTOS 
Chairperson of the Board President & Chief Executive Officer 

(original signed)  (original signed)  

JOLI CO WU SANTINO U. SONTILLANO 
Treasurer Vice President & Head of Finance 

Signed this  23rd day of April, 2026. 

SUBSCRIBED AND SWORN TO before me on 23rd day of April, 2026 at Makati City, Affiants exhibited to 
me their passport numbers.   

Name Passport No. Date Issued Place of issue 

EVELINA G. ESCUDERO 

JOLI CO WU 

ALLAN R. SANTOS 

SANTINO U. SONTILLANO 

(original notarized) 
Doc. No. _____ Notary Public 
Page No._____ 
Book No._____ 
Series of 2026.















R.G. Manabat 6 co. 

� 

Report on the Supplementary Information Required Under Revenue Regulations 
No. 15-2010 of the Bureau of Internal Revenue 

Our audit was conducted for the purpose of forming an opinion on the basic financial 
statements taken as a whole. The supplementary information in Note 36 to the basic
financial statements is presented for purposes of filing with the Bureau of Internal 
Revenue and is not a required part of the basic financial statements. Such 
supplementary information is the responsibility of management. The supplementary 
information has been subjected to the auditing procedures applied in our audit of the 
basic financial statements. In our opinion, the supplementary information is fairly stated,
in all material respects, in relation to the basic financial statements taken as a whole. 

The engagement partner on the audit resulting in this independent auditors' report is 
Ms. Florizza C. Simangan. 

R.G. MANABAT & CO. 

l i�o-RIZZA c. SIMANGAN
Partner 
CPA License No. 0147917 
IC Accreditation No. 147917-IC, Group A, valid for five (5) years

covering the audit of 2021 to 2025 financial statements 
SEC Accreditation No. 147917-SEC, Group A, valid for five (5) years 

covering the audit of 2021 to 2025 financial statements 
Tax Identification No. 429-267-284 
BIR Accreditation No. 08-001987-050-2025 

Issued June 9, 2025; effectivity January 7, 2025; validity January 6, 2028
PTR No. MKT 10764414 

Issued January 5, 2026 at Makati City 

April 21, 2026 
Makati City, Metro Manila 

R.G. Manabat & Co., a Phiippine par1nersh" - a...,.,_ firm of the KPMG global 01ganization of independetlt ...,.._ finns 

affifiated 1Mth KPMG International Linited. a privale English C""""'1)' imiled � guaranlee. 

(original signed)


















































































































































































































































