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May 14, 2021 

 

 

 

Corporate Governance and Finance Department 

SECURITIES AND EXCHANGE COMMISSION 
Secretariat Building, PICC Complex, Roxas Boulevard, Pasay City, 1307  

  

Attention : HON. RACHEL ESTHER J. GUMTANG-REMALANTE 

                 OIC, Corporate Governance and Finance Department 

 

The Disclosure Department 

THE PHILIPPINE STOCK EXCHANGE, INC. 
3rd Floor, Tower One and Exchange Plaza 

Ayala Triangle, Ayala Avenue, Makati City 

 

Attention:  MS. JANET A. ENCARNACION 

                 Head of Disclosure Department 

   
Gentlemen: 

 

We are sending herewith a copy of Makati Finance Corporation SEC Form 17-A for 

the year ended December 31, 2020.  

 

 We are making this disclosure in compliance with the Continuing Listing Requirements 

of the Philippine Stock Exchange. 

 
 

MAKATI FINANCE CORPORATION 

                               Registrant 

 

               By: 

 
 

 

 
 

 
3/F Mazda Makati Building, 2301 Chino Roces Avenue, Makati City 1231 Philippines 

Telephone Nos. (632) 7751-8132 
Website: www.makatifinance.ph 

  MARCOS E. LAROSA 

  Chief Finance Officer / CIO/Compliance Officer 
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SECURITIES AND EXCHANGE COMMISSION 

 

SEC FORM 17-A 

 

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, 2020 

 

2. SEC Identification Number : 28788          3.  BIR Tax Identification No. :  000-473-966 

  

4. Exact name of issuer as specified in its charter  : MAKATI FINANCE CORPORATION 

 

5.   Makati, Philippines        6.        (SEC Use Only) 

      Province, Country or other jurisdiction of 

incorporation or organization 

       Industry Classification Code: 

 

 

7.  3F Mazda Makati Bldg., 2301 Chino Roces Ave., Brgy.Magallanes                1231 

 Address of principal office            Postal Code 

 

8.   (0632) 7751-8132 local 111 

 Issuer's telephone number, including area code 

 

9.  2/F Makati Finance Building, 7823 Makati Avenue, Makati City 

 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 Number of Shares of Common Stock 

Outstanding and Amount of Debt Outstanding 

         Common Stock     266,204,047 

 

11. Are any or all of these securities listed on a Stock Exchange.   

 

 Yes [/]       No [  ] 
  

 If yes, state the name of such stock exchange and the classes of securities listed therein: 
  

 Philippine Stock Exchange                        Common Stock 

 

12. Check whether the issuer: 

 

(a) has filed all reports required to be filed by Section 17 of the SRC and SRC Rule 17 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 [/]  No [  ]  

 

 

 

 (b) has been subject to such filing requirements for the past ninety (90) days.   



[SEC  Form 17-A 2020] Makati Finance Corporation Page 5 
 

  

 Yes [/]         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”). 
   

 

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. 
  

 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 documents is incorporated: 

 

(a) Any annual reports to security holders 

NA 

 

(b) Any information statement filed pursuant to SRC Rule 20 

NA 

 

(c) Any prospectus filed pursuant to SRC Rule 8.1 

NA 
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PART I - BUSINESS AND GENERAL INFORMATION 

 

ITEM 1. Business 

  

Makati Finance Corporation (“MFC” or the “Company”) is a company providing quality financial 

services and advisory to its clients. The Company has been in the financial services sector since 1966, 

navigated its way out of the Asian Financial Crisis in 1997-1999, and was listed in the PSE following a 

successful initial public offering (IPO) in 2003. Since listing, MFC has posted net profits and has 

consistently declared 30% of its net income as dividends every year which is the Company’s dividend 

policy established in 2003. However, in 2019, the Company, upon the approval of its stockholders has 

declared a Special Stock Dividends amounting 12.9549278928% of the outstanding capital stock 

equivalent to a maximum of 30,000,000 shares of stocks, and was released out of its un-issued capital 

stock to stockholders of record as of 22 August 2019 with a payment date not later than 18 September 

2019.   

The Company’s has expanded its product lines from its traditional  Rx Cashline, MFC Factors 

(receivables financing) Business Loans; Motorcycle (MC) Financing to include new financial products 

lines recently  introduced by the company namely: corporate salary loans; personal loans; micro business 

loans; pension loans; car loans and leisure bikes financing. These loans are offered domestically, hence 

there are no foreign sales. Also, no government approval is needed to offer these products. The 

management continues to implement measures to ensure costs and expenses are managed accordingly and 

impose higher standards of credit evaluation to ensure quality of accounts and maintain high collection 

efficiency of loan repayments. MFC has also been innovating in order to be able to adapt to positive 

changes in the current business environment that will impact its operations.  

Corporate Mission Statement 

 

The Company believes in reaching its goals by focusing on its mission as follows: 

 

“…to become one of the leading financial institutions in the country. Its 

objective is to become the best rather than the biggest. The Company 

pursues this objective through the following: 

 

 

 Efficiency in all aspects of operations 

 

 Client satisfaction at all levels of 

service 

 

 In-depth market penetration 

 

 Creativity in the provision of 

competent solutions 

 

In the long run, Makati Finance sees itself as being the finance company 

known for excellence in financial service in its niche market.” 

 

MFC recognizes its role not only as a source of funding for consumers and businesses but as a partner to 

its clients in the improvement of their livelihood. 
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History and Background  

 

On February 17, 1966 the Company was incorporated as Makati Investment & Finance Corporation 

(MIFC) under SEC registration number 28788. MFC’s commercial operations started with engaging in 

stock dealership functions, credit line extensions, and acceptance of private placements. 

 

The Philippine economy was in an upswing during the 1990s. Consequently, the Company focused on the 

growth and expansion of its operations and lending activities. Under the new management, the Company 

focused on the growth of its loan portfolio to take advantage of the improving Philippine economy. It was 

during this time when MFC introduced new products and services as well as established additional credit 

lines with major commercial banks.  

 

In 2005, MFC ventured into motorcycle financing. Seeing that motorcycle financing is a growth area and 

a profitable market niche, MFC has put considerable effort in developing its MC Financing business line. 

As part of its efforts to grow this product, the Company has partnered with two motorcycle trading 

Companies in its Luzon operations; MFC secured a contract which gives the MFC rights of first refusal 

over the financing of motorcycle sales for the aforementioned locations which is still in effect up to the 

present.  

 

In the past five years, MFC continued to foster a good business relationship with its motorcycle dealer 

partners as the Company sees Motorcycle Financing to continue to be one of the main product lines of 

MFC, while it carried on its efforts to diversify product lines by growing the collateral based Business 

loans, Rx Cashline (Doctors loans), and introducing new product lines which aims to significantly 

improved its loan portfolio balance and further improve its operations and profitability. Among the new 

products that were introduced are Personal Loans in 2016, Car loans and Corporate salary loans in 2017, 

and in 2018, MFC had successfully launched as planned its Micro Business loans, Pension loans and 

Leisure bikes financing.  

 

The Company released a total loans of P1.05 billion in 2019, 40% higher or about P296 million versus 

P758 million in 2018. On the other hand, total collections amounted to P962 million, an increase of 36% 

or about P253 million versus P709 million in 2018, which resulted to a net income of P21.7 million, or 

about 137% higher versus P9.2 million in 2018. 

 

For the Year 2020, the Company released a total loans of P956 million, 9% lower or about P100 million 

versus P1.05 billion in 2019. On the other hand, total collections amounted to P1.1 billion, an increase of 

15% or about P142 million versus P962 million in 2019, which resulted to a net income of P10.8 million, 

or about 50% lower versus P21.7 million in 2019, mainly due to the impact of COVID 19 pandemic 

 

The on-going diversification and strategic positioning of existing partner dealers for the past two years 

expectedly reduced the share of Motorcycle Financing from 43% in 2018 to 35% in 2020, but still holds 

the biggest chunk of the total loan portfolio of MFC. Other existing products maintained its share as 

follows; Rx Cashline – 10%, MFC Factors – 8%, Business Loans – 27%, Car Loans & Leisure Bikes – 

12% and Other products – 8%.     

 

Operating Departments and Units 

 

The Company has an Operations Group which comprises of several operating units that complements to 

each other’s operating functions. The following is a brief description of each: 
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 Sales Group 

This team is composed of various teams who were tasked in sourcing loan applications for various loan 

products of MFC, such as the Rx Cashline (Doctor’s loans); Business Loans; Receivable Factoring; 

Motorcycle financing; Pension loans; Corporate salary loans; Personal loans; Micro business loans; 

pension loan; Car loans & Leisure Bike financing. Thoroughly evaluates each loan application and 

recommend/endorse the loan application to the Credit Committee for review and approval. Each team who 

handles each product is expected to produce quality accounts with the aim of achieving the pre-set targets 

and objectives for the year. 

Marketing Team 

This Team is tasked to uplift or build up the company’s image and provide support to the Sales Group by 

providing marketing materials and paraphernalia, implement marketing plans and strategies, provide 

promotional support for the various sales activities for each loan product. The effort of the Marketing 

team is expected to help the Sales Group realize its goals and objective for the year 2021 and the coming 

years. 

Credit & Verification Team 

The team is tasked to conduct online credit verification through NFIS/Loandex and CMAP facilities and 

other applicable credit agencies. A thorough credit and background verification is likewise being 

conducted through phone validation of all information contained in the loan applications submitted by 

clients. Further, to ensure veracity of the credit findings, actual field validation/personal visit, residence 

and neighborhood checking are being conducted by the team's field personnel to guarantee all data and 

information gathered are double checked and are valid, satisfactorily within the acceptable credit standard 

of the company.. 

Complete and adequate evaluation and stringent screening process for all loan applications to ensure 

quality account and repayment is the main objective of this team. 

Loan Collections Team 

Monitoring the repayment of loan accounts is the responsibility of the Sales team for each of the loan 

products and collection sales representative (CSR) in the case of Motorcycle Financing. The subsidiary 

ledger of their respective approved clients contains the schedule of the loan amortization payments which 

are readily available given their authorized access to the Loans Management System (LMS) of the 

Company. Hence, the account officer (AO) for each loan products is well advised of the status of each 

account. AOs are expected to always be updated on client’s repayments. Most clients repayment are 

covered by postdated checks, an authority to debit bank account or by way of assigned payroll ATM.  

Clients, whose checks have bounced and or has missed their respective due dates are immediately advised 

by the AOs in charge to settle the payment as soon as possible with consequent late payment charges and 

handling fees. With this, it is important to take note that MFC normally evaluates the circumstances of 

bounced checks on a case-to-case basis to maintain profitable relations with their clients as much as 

possible.  The CSRs, on the other hand, most often directly and personally collects the loan amortizations 

of Motorcycle Financing customers. Some customers prefer to pay directly to the branch office. 

Remedial Team 

Customers that do not remit payment on the due date are classified as past due accounts while those that 

are more than 90 days past due are reclassified as delinquent accounts and are referred to the remedial 

team for follow up collection. Past due client who responded positively to the collection effort by the 

Remedial team are offered repayment schemes that will allow them to re-structure their accounts. For 

those who continuously refused to heed the collection demand of the Remedial team are endorsed to our 
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accredited collection agencies. The last recourse, if all remedial measure fails is the endorsement of the 

account for Legal action or foreclosure of collateral as these accounts are already classified as delinquent. 

Motorcycle units are repossessed by MFC from loan accounts which are over 90 days past due. Clients 

may redeem upon payment of amortization in arrears.  

Despite instituting a firm and stringent credit and collection policy, the Company maintains its goal of 

providing quality service to its clients. 

 

Employees 

  

As of December 31, 2020, the Company accounted for a total of 157 employees, distributed as follows:
  

      2020             Projected 2021 

Rank     No. of Employees           No. of Employees 

 Officers        3       3 

 Managerial/Supervisory     19     20 

 Rank and File    135               197 

 Total     157               220 

 

 Employment Status   No. of Employees   

 Regular     142     

 Probationary      15 

 Total     157 

 

The employees of the Company are not subject to any collective bargaining agreement (CBA). 
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ITEM 2. Properties 

 

As part of its normal operations, the Company acquires or forecloses several properties that are 

mortgaged to secure customers’ loans.  There are no other mortgages or liens on these properties except 

those under the name of the Company. These properties have subsequently been transferred to the 

Company. The Company tries to eventually dispose or sell these properties.  The list of these properties is 

found in the following table: 

 

List of Foreclosed Properties as of December 31, 2020 
 

Location Size(s.qm) Description 

(Farm Land) Santan St., Cityland Cityview II Farm Lot 

Subdivision, Barangay De Ocampo, Trece Martires 

City(Cavite) 

1,410 Transferred 

(House and Lot) Blk 23, Lot 1, Montevista Hts., 

Subd.,Brgy.  Dolores, Taytay, Rizal 

181 Transferred 

(House and Lot) Blk 23, Lot 2, Montevista Hts., 

Subd.,Brgy.  Dolores, Taytay, Rizal 

198 Transferred 

(House and Lot-2storey )Lot 1-B, Blk 17, No. 26 

Sardinia St., San Francisco Village, Barangay Muzon, 

Taytay, Rizal 

157 Transferred 

 

(House and Lot ) Lot 9, Blk 1, Victoria Ave. Brookside 

Hills Subd., San Isidro, Cainta, Rizal 

279 Transferred 

(Lot) Lot 15-F, Iruhin Central R1, Tagaytay City 2,231 Transferred 

(Lot)  Bo. of Labit West, Urdaneta, Pangasinan 6,374 Transferred 

Residential House, Guiguinto, Bulacan (43.20sq.m.) 43.20 Transferred 

TOTAL 10,873.20  

 

 

ITEM 3. Legal Proceedings 

  

There are no legal proceedings against the Company, except collection and/or foreclosure cases in the 

normal course of its operations.   
 

ITEM 4. Submission of Matters to a Vote of Security Holders 

   

No matter that require voting decisions were submitted to the Security Holders in the fourth quarter of the 

year 2020. 
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PART II - OPERATIONAL AND FINANCIAL INFORMATION 

  

ITEM 5. Market for Issuer's Common Equity and Related Stockholder Matters 

  

Share Capital 

 

The Company has an authorized capital of P300,000,000, divided into 300,000,000 Common Shares, 

with a par value of P1.00 per share, out of which P266,204,047, divided into 266,204,047 shares are 

issued and outstanding as at December 31, 2020. 

 

Subject to the authorization of the SEC, the Company may increase or decrease its authorized capital 

with the approval of a majority of the Board of Directors (BOD) and Stockholders representing at least 

two-thirds (2/3) of the issued and outstanding capital stock of the Company. 

 

Amendments to Authorized Capital Stock and Par Value    

 

In year 2000, the BOD and stockholders approved, as part of the quasi-reorganization, the decrease in the 

Company’s authorized capital stock of P100,000,000, with a subscribed and paid-up capital of 

P45,149,780 to P9,949,040 with a subscribed and paid-up capital of P2,487,260.  There was no return of 

capital, thus, the surplus arising from the reduction in the capital amounting to P42,662,520 was credited 

to additional paid-in capital. 

 

On the same date, the BOD and stockholders approved the increase in the Company’s authorized capital 

stock from P9,949,040 to P127,000,000, divided into 12,700,000 common shares with a par value of P10 

per share. 

 

On January 23, 2001, the Company issued additional 3,198,535 shares to the shareholders against their 

deposits for future subscriptions amounting to P87,078,288, resulting to an additional paid-in capital of 

P55,092,938. 

 

On the same date, the Securities and Exchange Commission (SEC) approved the quasi-reorganization as 

described above. 

 

Accordingly, upon such approval, the additional paid-in capital amounting to P97,781,211 as of that date 

was applied against the Company’s deficit as of July 31, 2000 amounting to  

P97,781,211. 

 

On December 11, 2001, the BOD and stockholders approved the reduction in the Company’s authorized 

capital stock from P127,000,000 to P100,000,000 and from par value of P10 per share to P1 per share.  

On March 11, 2002, the BOD and stockholders amended the proposed reduction in the Company’s 

authorized capital stock from P127,000,000 to P90,000,000 and from par value of P10 per share to P1 

per share.  The reduction in authorized capital stock was approved by the SEC on May 9, 2002.  The 

reduction in par value resulted in the issuance of 31,025,349 additional shares to existing shareholders. 

 

Also on March 11, 2002, the BOD and stockholders approved the offer of up to 19,560,000 shares from 

the Company’s unissued common stock through initial common public offering (IPO).  The application 

for the IPO of the Company was approved by the SEC and the Philippine Stock Exchange (PSE), on 

December 9, 2002 and November 28, 2002, respectively.  The Company was listed in the PSE under the 

Small & Medium Enterprise Board on January 6, 2003 with an offer price of P1.38 per share.  

Underwriter was Abacus Capital & Investment Corporation. 

 

On November 6, 2007, the Board of Directors and stockholders owning or representing at least two-thirds 

(2/3) of the outstanding capital stock of the Company approved the increase in the Company’s authorized 
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capital stock from P90,000,000 divided into 90,000,000 shares, with a par value of P1.00 per share, to 

P300,000,000, divided into 300,000,000 shares, with a par value of P1.00 per share.  

 

Stock Dividends 

 

On July 27, 2017, the BOD and stockholders approved the declaration of 3.21% stock dividends in the 

amount of P6,949,792 to stockholders of record as of August 24, 2017 with distribution date not later 

than September 19, 2017.  On the same date, the BOD also approved the declaration of cash dividends 

amounting to P6,949,792.  Fractional shares related to this declaration were settled in cash amounting to 

P47.00. 

 

On July 26, 2018, the BOD and stockholders approved the declaration of 3.65% stock dividends in the 

amount of P8,159,810 to stockholders of record as of August 23, 2018 with distribution date not later 

than September 18, 2018.  On the same date, the BOD also approved the declaration of cash dividends 

amounting to P8,159,871.  Fractional shares related to this declaration were settled in cash amounting to 

P61.00. 
 

On July 25, 2019, the BOD and stockholders approved the declaration of 13.55% stock dividends in the 

amount of P31,376,132 to stockholders of record as of August 22, 2019 with distribution date not later 

than September 18, 2019.  On the same date, the BOD also approved the declaration of cash dividends 

amounting to P31,376,174.  Fractional shares related to this declaration were settled in cash amounting to 

P42.40. 
 

On July 30, 2020, the BOD and stockholders approved the declaration of 1.23% stock dividends in the 

amount of P3,255,804 to stockholders of record as of August 27, 2020 with distribution date not later 

than September 22, 2020.  On the same date, the BOD also approved the declaration of cash dividends 

amounting to P3,255,891.  Fractional shares related to this declaration were settled in cash amounting to 

P43.35. 
 

The movements in the number of shares and capital stock amount for the years ended December 31, 2020, 

2018 and 2017 as follow: 

  
 2020 2019 2018 

 
Number 

of Shares Amount 

Number 

of Shares Amount 

Number 

of Shares Amount 

       

Balance at beginning of year 262,948,243 P262,948,243  231,572,111 P231,572,111 223,412,301 P223,412,301 

Stock dividends 3,255,804 3,255,804 31,376,132 31,376,132 8,159,810 8,159,810 

Balance at end of year 266,204,047 P266,204,047  262,948,243 P262,948,243 231,572,111 P231,572,111 

 

MARKET SHARE INFORMATION 

 

The Company was listed in the Philippine Stock Exchange on January 6, 2003. 

 

On January 6, 2003 with authorized capital stock of P90 million, a total of 19.56 million shares of stock 

were offered to the general public in the company’s IPO. On November 6, 2007, the BOD and 

Stockholders approved the increase in the Company’s authorized capital stock to  

P300 million.  

 

On March 27, 2008, the Securities and Exchange Commission approved the Company’s application for a 

follow-on offering to the general public of 75,500,000 new common shares and 7,598,892 secondary 

shares. But the sharp fall in stock prices locally and globally prompted the Board and Management to 

forego the planned additional public offering. 
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According to the Philippine Stock Exchange Website, latest available price information on MFC’s stock 

price is P2.70 per share as of December 29, 2020.  The Company has not gone into a business 

combination nor any reorganization for the year 2020. 

Share Prices: 

 

The latest available price information on Makati Finance’s stock price is P2.53 per share as of May 11, 

2021. 

 

Philippine Stock Exchange Market prices for the last two years were as follows: 
           Market Prices 

 Quarter Ending      High    Low 

        

March 2021       2.53    2.53 

December 2020       2.70    2.70 

September 2020       2.09    2.09 

June 2020       1.90    1.90 

March 2020       2.00    2.00 

December 2019       2.48    2.48 

September 2019       3.09    3.09 

June 2019       3.03    3.03 

March 2019       2.48    2.48 

December 2018       2.73    2.73 

 September 2018       2.80    2.80 

 June 2018       3.03    3.03 
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HOLDERS OF COMMON STOCK as of May 11, 2021 
TOP 20 Stockholders 
 
There are a total of 109 stockholders as of May 11, 2021 

Name Nat Class No. of Shares Percentage 

AMALGAMATED INVESTMENT 

BANCORPORATION FIL A 75,654,549 28.42% 

MOTOR ACE PHILIPPINES, INC. FIL A 67,341,540 25.30% 

PCD NOMINEE CORPORATION 

(FILIPINO) FIL A 58,808,910 22.09% 

BORROMEO BROS. ESTATE INC. FIL A 9,901,832 03.72% 

MF PIKEVILLE HOLDINGS, INC. FIL A 9,413,482 3.54% 

GRACEFIELD CAPITAL HOLDINGS 

INC. FIL A 8,808,214 3.31% 

ERIC B. BENITEZ FIL A 7,424,069 2.79% 

MELLISSA B. LIMCAOCO FIL A 6,663,120 2.50% 

GLENN B. BENITEZ FIL A 6,343,994 2.38% 

RENE B. BENITEZ FIL A 6,090,520 2.29% 

JOEL FERRER FIL A 2,681,647 1.01% 

MICHAEL WEE FOR A 1,013,650 0.38% 

REYES, MARY GRACE V. FIL A 790,451 0.30% 

SALUD BORROMEO FOUNDATION FIL A 538,197 0.20% 

TERESITA B. BENITEZ FIL A 517,747 0.19% 

MERG REALTY DEVELOPMENT FIL A 459,979 0.17% 

GLENN BENITEZ ITF ALESSANDRA 

C. BENITEZ FIL A 317,164 0.12% 

GLENN BENITEZ ITF ALFONSO C. 

BENITEZ FIL A 317,164 0.12% 

GLENN BENITEZ ITF ANDREA C. 

BENITEZ FIL A 317,164 0.12% 

RENE BENITEZ ITF CARMELA L. 

BENITEZ FIL A 317,164 0.12% 

SUB-TOTAL   263,720,557 99.07% 

OTHER STOCKHOLDERS (89)   2,483,490 0.93% 

GRAND TOTAL (109 stockholders)   266,204,047 100.00% 

 

 

Currently the Company is compliant in the PSE continuing listing requirement rule on minimum public 

ownership.  The rule requires a 10% minimum public float.  MFC has 15.48% public float. 
 

DIVIDENDS 

 

As approved by the BOD and upon concurrence by the stockholders of the Company, an annual dividend 

declaration policy was set up, amount of which will be equivalent to 30% of the Company’s net earnings 

for the year.  

 

For the year 2018, the Board of Directors and Stockholders approved the declaration of cash dividends 

amounting to P8,159,871.  Fractional shares were paid in cash.   

 

For the year 2019, the Board of Directors and Stockholders approved the declaration of cash dividends 

amounting to P1,376,174. Fractional shares were paid in cash.   

 

For the year 2020, the Board of Directors and Stockholders approved the declaration of cash dividends 

amounting to P3,255,847. Fractional shares were paid in cash.  
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NAMES OF THE UNDERWRITERS OR IDENTITY OF PERSONS TO WHOM THE 

SECURITIES WERE SOLD 

 

There were no underwriters or persons to whom the stock dividends were sold. 

 

EXEMPTION FROM REGISTRATION CLAIMED 

 

Pursuant to SRC Rule No. 10 Section D, the declaration of stock dividends is an exempt transaction.  The 

approval of the Commission for the stock dividend declaration was not sought by the Company. 

 

ITEM 6. Management's Discussion and Analysis or Plan of Operation. 

 

Plans and Prospects for 2021 

Year 2020 was supposed to be a banner year for MFC with a forecasted income before tax of about Php 

40 million . We were on track in the first 2 months registering around Php 10 million in income before 

tax, but then the pandemic set in.  One of the harshest and longest lockdown was imposed on March 17, 

2020 causing the economy to shrink by 9.5% last year. Despite the very challenging environment, MFC 

still managed to recognize a gain of Php 17.5 million before tax or about 50.8% versus Php 34.4 million 

in 2019, or close to half of the original forecast. 

The first quarter of 2021 appeared to be a déjà vu.  The economic recovery was dampened by the sudden 

spike in Covid cases in mid-March as the government imposed a 2 week lockdown in NCR and 

surrounding provinces from March 29, 2021. MFC was not immune to the effects of the lockdown 

resulting to a reduction in income in March vs February but still managing to surpass the 1st quarter 

target. 

Moving forward, the company’s strategies are:  

 support long time and good business loans and factoring clients by offering them hassle free 

renewals  

 continue to process motorcycle loans, both brand new and repossessed  

 offer loan restructuring to good clients  

 continue to generate new accounts with prudence  

 

As we focus on collection in the coming months, our aim is to assist our existing clients in overcoming the 

impact of the pandemic by closely working with them on their repayment, by providing alternatives to 

keep their account with us moving. MFC believes that the success of our clients in overcoming this global 

pandemic will also be our organization’s invaluable achievement which will catapult MFC into a new 

milestone amid this new normal in doing business. 

With the Plans and Prospects of MFC for 2021 being held temporarily by uncertainties during this global 

pandemic, MFC shall continue to position itself as among the top players and the financing company of 

choice in the market we serve.  MFC will be capitalizing on its 55 years of existence and its vast 

experience in prudent lending activities shall emerge even stronger in these trying times and shall 

continuously adapt and raise the quality of the services it provide to all its clients. 

 

 

 

 



[SEC  Form 17-A 2020] Makati Finance Corporation Page 16 
 

Funds Generation 
 

We currently have a P385 million facility with Amalgamated Investment Bancorporation (AIB) and P324 

million term loan financing with various financial institutions. The Company is in discussion with other 

financial institutions to secure credit loan facilities to finance MFC’s growth potential in 2020. 
  

Currently fund requirements are being met by loans, collections, acceptance of private placements under 

the 19 lenders rule. 
 

Discussion of Past Financial Performance 

 

As of December 31, 2020 

 

Results of Operation 

 

The Company released a total loans of P956 million in 2020, 9% lower or about P100 million 

versus P1.05 billion in 2019. On the other hand, total collections amounted to P 1.1 billion, an 

increase of 15% or about P142 million versus P962 million in 2019, which resulted to a net 

income of P10.8 million, or about 50% lower versus P21.7 million in 2019, mainly due to the 

impact of COVID 19 pandemic 

 

Total operating income (including gain on sale of repossessed assets and net of interest expense) 

ended at P141.74 million in 2020, 19% lower versus P175.7 million in 2019. The decline was 

mainly due to the impact of COVID 19 pandemic in which lockdowns were implemented by 

Government to minimize the spread of the virus in 2020, as well as the implementation of 

Bayanihan 1 and 2 which affect collections from consumer loans which yields higher effective 

interest rates. As a result, generated interest income amounted only to    P164.1 million in 2020 

from P173.3 million in 2019.  

 

Net Operating Expenses in 2020 ended at P120.9 million, lower versus P133.3 million in 2019 as 

a result of the cost saving measures implemented by the Company. 

 

Interest income in 2020 amounted to P164.1 million; major breakdown of which is  

P25.5 million from Rx Cashline, P55.4 million from MFC Factors and Business Loans and 

P75.5 million from Motor Vehicle (MC/Car/Leisure Bikes) Financing. 

 

As of December 31, 2020, Earnings per Share ended at P0.04 from P0.09 in 2019. 

 

Financial Condition and Capital Resources 

 

Total assets as of December 31, 2020 ended at P1,314.4 million, almost same level versus 

P1,333.56 million in 2019.  On the other hand, total liabilities also declined by P25.6 million, 

from P808.67 million in 2019 to P783.07 million in 2020 mainly due to net loan payments 

amounting to P22.92 million during the year. 

 

Interest Income 

 The interest income this year ended at P164.1 million in 2020 from P173.3 million in 2019.  This 

is mainly due to the impact of COVID 19 pandemic during the year, in which several lockdowns 

were implemented by Government to minimize the spread of the virus in 2020, as well as the 

implementation of Bayanihan 1 and 2 which affect collections from consumer loans which yields 

higher effective interest rates. 
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Net Interest Income 

Net interest income amounted to P121.53 million in 2020, lower versus P147.36 million in 2019. 

This is mainly due to the impact of COVID 19 pandemic during the year. 
  

Other Income 

Other income (including gain on sale of repossessed assets) dropped by P5.13 million, from 

P28.34 million in 2019 to P23.21 million in 2020, mainly due to the impact of COVID 19 

pandemic during the year. 

 

Income Before Income Tax 

As of December 31, 2020, the company’s Income before tax amounted to P17.57 million, lower 

versus P34.41 million in 2019, mainly due to the impact of COVID 19 pandemic during the year. 

 

Funds Generation 
 

We currently have a P339 million facility with Amalgamated Investment Bancorporation (AIB) and P347 

million term loan financing with various financial institutions. The Company is in discussion with other 

financial institutions to secure credit loan facilities to finance MFC’s growth potential in 2021. 

  

Currently fund requirements are being met by loans, collections, acceptance of private placements under 

the 19 lenders rule. 

 

 

As of December 31, 2019 

 

Results of Operation 

 

The Company released a total loans of P1.05 billion in 2019, 40% higher or about P296 million 

versus P758 million in 2018. On the other hand, total collections amounted to P962 million, an 

increase of 36% or about P253 million versus P709 million in 2018, which resulted to a net 

income of P21.7 million, or about 137% higher versus P9.2 million in 2018 as reflected in its 

audited financial statements. 

 

Total operating income (including gain on sale of repossessed assets and net of interest expense) 

ended at P175.7 million in 2019 from P135.3 million in 2018. The growth was mainly due to 

increased in collections which generated an interest income of P173.3 million in 2019 from 

P133.9 million in 2018. Total expenses in 2019 ended at P141.3 million, higher versus P117.4 

million in 2018, mainly due to additional provisions for expected credit losses which includes the 

Company’s preliminary assessment on the impact of novel strain of coronavirus (COVID-19). 

 

Interest income in 2019 amounted to P173.3 million; major breakdown of which is  

P29.54 million from Rx Cashline, P57.29 million from MFC Factors and Business Loans and 

P78.06 million from Motor Vehicle (MC/Car) Financing. 

 

As of December 31, 2019, Earnings Per Share ended at P0.09 from P0.04 in 2018. 

 

Financial Condition and Capital Resources 

 

Total assets as of December 31, 2019 ended at P1,333.56 million, higher versus P1,018.44 

million in 2018 mainly due to increase in loans receivables by P281.6 million from P738.59 

million in 2018 to P1,020.2 million in 2019.  On the other hand, total liabilities also grew by 

P299.52 million, from P509.15 million in 2018 to P808.67 million in 2019 mainly due to net loan 

availments amounting to P244.57 million during the year. 
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Interest Income 

 The interest income this year ended at P173.3 million in 2019 from P133.9 million in 2018.  This 

is mainly due to increase in loan releases and collections in 2019.  

 

Net Interest Income 

Net interest income amounted to P147.36 million in 2019, higher versus P112.44 million in 2018. 

This is mainly due to increase in loan releases and collections in 2019.  
  

Other Income 

Other income increased by P5.48 million, from P22.86 million in 2018 to P28.34 million in 2019, 

mainly due to gain on sale of repossessed assets amounting to P8.04 million in 2019.    

 

Income Before Income Tax 

As of December 31, 2019, the company’s Income before share in net income of an associate and 

gain on sale of investment in an associate amounted to P34.41 million, higher versus  P18.65 

million in 2018, mainly due to increase in operating income from P135.3 million in 2018 to 

P175.7 million in 2019.  

 

Funds Generation 
 

We currently have a P385 million facility with Amalgamated Investment Bancorporation (AIB) and P324 

million term loan financing with various financial institutions. The Company is in discussion with other 

financial institutions to secure credit loan facilities to finance MFC’s growth potential in 2020. 

  

Currently fund requirements are being met by loans, collections, acceptance of private placements under 

the 19 lenders rule. 

 

As of December 31, 2018 

 

Results of Operation 

 

Net Income after Tax for the year ending December 31, 2018, as reflected in the audited financial 

statements ended at P9.2 million, though lower versus P54.4million a year ago mainly due to a 

onetime gain on sale of investment in an associate amounting to Php 102 million in 2017. 

However, the Company’s Income after taking out the gain on sale of investment significantly 

improved from a loss of Php 50.65 million in 2017 to an income of Php 9.2 million in 2018, 

mainly driven by reduction in the Company’s operating expenses from P223.25 million in 2017 to 

just Php 117.4 million in 2018.  

 

Total operating income ended at P135.3 million in 2018 from P154.7 million in 2017. The 

decline was mainly due to lower generated interest income. Total expenses in 2018 ended at 

P117.4 million, lower versus P223.25 million in 2018, mainly due to decrease in loss on sale of 

repossessed motorcycle inventories by P21.17 million, decrease in provision for credit losses by 

P38.99 million due to efficient collection efforts of receivables in 2018, decrease in provision for 

impairment loss in inventory by P26.23 million. 

 

Interest income in 2018 amounted to P133.93 million; major breakdown of which is  

P23.65 million from Rx, P43.29 million from MFC Factors and Business Loans and P61.64 

million from MC Financing. 

 

As of December 31, 2018, Earnings Per Share ended at P0.04 from P0.24 in 2017. 
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Financial Condition and Capital Resources 

 

Total assets as of December 31, 2018 ended at P1,019.47 million, higher versus P970.79  million 

in 2017 mainly due to increase in loans receivables by P121.6 million.  On the other hand, total 

liabilities also grew by P46.18 million, from P464 million in 2017 to P510 million in 2018 mainly 

due to net loan availments amounting to P37.4 million during the year. 

 

Interest Income 

 The interest income this year ended at P133.93 million in 2018 from P157.66 million in 2017.  

This is mainly due to lower loans receivable at the beginning of 2018.  

 

Net Interest Income 

Net interest income amounted to P112.44 million in 2018 versus P124.75 million in 2017. This is 

mainly due to lower loans receivable at the beginning of 2018. 
  

Other Income 

Other income decreased by P7.09 million,  from P29.95 million in 2017 to P22.86 million in 

2018, mainly due to lower gain on foreclosure of assets from P10.53 million in 2017 to P4.32 

million 2018.    

 

Income Before Income Tax 

As of December 31, 2018, the company’s Income before share in net income of an associate and 

gain on sale of investment in an associate amounted to P18.65 million, higher versus a loss of 

P68.55 million in 2017, mainly due to reduction in operating expenses from P223.25 million in 

2017 to just Php 117.4 million in 2018.  

 

As of December 31, 2017 

 

Results of Operation 

 

Net Income after Tax for the year ending December 31, 2017, as reflected in the audited financial 

statements ended at P54.4 million, or 17.41% higher from P46.33 million in 2016.  This is 

mainly due to reduction in operating expenses by Php 77 million and increase in other income by 

Php 24.15 million. 

 

Total operating income ended at P257.5 million in 2017 from P273.1 million in 2016. The 5.71% 

decline was mainly due to decline in generated interest income. Total expenses in 2017 ended at 

P222.25 million, lower versus P300.33 million in 2016, mainly due to decrease in loss on sale 

and inventory write-down of repossessed motorcycle inventories by P48.14 million and decrease 

in provision for credit losses by P9.4 million. Salaries and employee benefits also decreased by 

P19.14 million  

 

Interest income in 2017 amounted to P157.66 million; major breakdown of which is  

P19.54 million from Rx, P32.15 million from MFC Factors and Business Loans and P101.54 

million from MC Financing. 

 

As of December 31, 2017, Earnings Per Share ended at P0.24 from P0.21 in 2016. 

 

Financial Condition and Capital Resources 

 

Total assets as of December 31, 2017 ended at P970.79 million, lower versus P1,227.58 million 

in 2016 mainly due to decrease in loans receivables by P232.08 million and sale of investment in 

associate amounting to P94.96 million.  On the other hand, total liabilities also declined by 
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P303.49 million, from P767.49 million in 2016 to P464 million in 2017 mainly due to net 

settlement of notes payable amounting to P283.85 million. 

 

Interest Income 

  

The interest income this year ended at P157.66 million in 2017 from P209.49 million in 2016.  

This is mainly due to lower loans receivable at the beginning of 2017.  

 

Net Interest Income 
 

Net interest income amounted to P124.75 million in 2017 versus P164.5 million in 2016. This is 

mainly due to lower loans receivable at the beginning of 2017. 
  

Other Income 

 

Other income increased by P24.15 million,  from P108.6 million in 2016 to P132.75 million in 

2017 due mainly to increase in gain from sale of investment in an associate amounting to P18.17 

million and P10.53 million gain on foreclosure of investment properties .    

  

Income Before Income Tax 
 

As of December 31, 2017, the company ended at Income before share in net income of an 

associate amounting to P34.25 million, higher versus a loss of P27.24 million in 2016, mainly 

due to lower total operating expenses by P77.08 million.  

 

Net Income 
 

The Company posted a net income of P54.4 million in 2017,  or 17.41% higher versus P46.3 

million in 2016. 

 

Net Interest Income 

Net interest income amounted to P164.5 million in 2016 versus P166.5 million in 2015. This is 

mainly due to lower loans receivable at the beginning of 2016. 
  

Other Income 

Other income increased by P88.7 million,  from P19.9 million in 2015 to P108.6 million in 2016 

due mainly to a onetime gain from sale of investment in an associate amounting to P84.6 million 

and higher collections of processing fees from new loan releases and late payment charges 

collected from past due accounts.    

 

Income Before Income Tax 

As of December 31, 2016, the company ended at a loss before share in net income of an associate 

amounting to P27.2 million, mainly due to increase in loss on sale and inventory write-down of 

repossessed motorcycle inventories by P60.7 million and increase in provision for credit losses by 

P 17.47 million.  

 

Net Income 

The Company posted a net income of P46.3 million in 2016, higher versus P46.0 million in 2015 

or an increase of 0.76%. 
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KEY PERFORMANCE INDICATORS: 

 

Following are the top five (5) key performance indicators of the Company. 

       

  2020 2019 

SOLVENCY AND LIQUIDITY RATIOS   

Current ratio 98.11% 101.35% 

Debt to equity ratio 147.40% 154.06% 

Quick ratio 174.50% 180.86% 

PROFITABILITY RATIOS   

Return on assets 0.82% 1.64% 

Return on equity 2.04% 4.16% 

Net profit margin 6.60% 12.35% 

ASSET TO EQUITY RATIO 247.40% 254.05% 

INTEREST RATE COVERAGE RATIO 1.41 2.33 

OTHER RELEVANT RATIOS   

Ratio or percentage of total real estate investments to total 

assets 4.66% 4.72% 

Total receivables to total assets 75.65% 76.5% 

Total DOSRI receivables to net worth 4.88% 4.56% 

Amount of receivables from a single corporation to  

total receivables:   

Motor Ace Philippines, Inc. (MAPI) 0.02% 0.02% 

Honda Motor World, Inc. 0.01% 0.00% 

Amalgamated Investment Bancorporation 0.01% 0.01% 

MAPI Lending Investors, Inc. 0.27% 0.29% 

 

Computation for the Ratios: 

 

• Current Ratio = Current Assets/Current Liabilities 

• Debt to Equity Ratio = Total Liabilities/Total Equity 

• Quick Ratio = Quick Assets/Current Liabilities 

• Return on Assets = Net Income After Tax/Total Assets 

• Return on Equity = Net Income After Tax/Total Equity 

• Net Profit Margin = Net Income After Tax/Total Income 

• Asset to Equity Ratio = Total Assets/Total Equity    
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TRENDS, EVENTS OR UNCERTAINTIES WITH MATERIAL IMPACT ON LIQUIDITY 
 

There are no known trends, events or uncertainties that will have a material impact on the Company’s liquidity.  

 

 

EVENTS THAT WILL TRIGGER DIRECT OR CONTINGENT FINANCIAL OBLIGATION  

 

There are no events that will trigger direct or contingent financial obligation that is material to the Company, 

including any default or acceleration of an obligation. 

 

 

MATERIAL OFF-BALANCE SHEET TRANSACTIONS, ARRANGEMENT OR OBLIGATION 

 

There are no material off-balance sheet transactions, arrangement or obligation. 

 

 

CAPITAL EXPENDITURES 

 

The Company had started to implement in April 2009 the geographical expansion for the MC Financing line. 

This resulted to investment in buying new office equipments, furniture and vehicles as service unit for the CSR.  

 

 

TRENDS, EVENTS OR UNCERTAINTIES WITH MATERIAL IMPACT ON SALES 

 

There are no known trends, events or uncertainties with material impact on sales. 

 

 

SEASONAL ASPECTS 

 

There was no seasonal aspect that had material effect on the Company’s financial condition or results of 

operation 

 

 

Item 7. Financial Statements 

  

The audited financial statements are herewith attached as “ANNEX A”. 

 

 

Item 8. Changes in and Disagreements With Accountants on Accounting and Financial Disclosure 

 

 There are none. 
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INDEPENDENT PUBLIC ACCOUNTANTS 

 

The auditing firm of Roxas Cruz Tagle & Co. is the incumbent external auditor of the Company for the 

calendar year 2020.  The Company has complied with SRC Rule 68 (3)(b)(iv), regarding rotation of 

external auditors or engagement partners every five years.  Mr. Clark Joseph C. Babor, the partner in 

charge, is the lead auditor, and Mr. Aljuver R. Gamao, as the signing Partner, of the Company. It is 

expected that Roxas Cruz Tagle & Co. will be reappointed as the Company’s external auditor for year 

2021. 

 

The representatives of the said firm are expected to be present at the shareholders’ meeting, will have the 

opportunity to make a statement if they so desire, and are expected to be available to respond to 

appropriate questions.   

 

There had been no disagreements with Roxas Cruz Tagle & Co. with regard to accounting policies and 

financial disclosures of the Company. 

 

Audit Committee is comprised of the following – Mr. Francisco C. Eizmendi Jr. as Chairman and Mr. 

Asterio L. Favis, Jr., Mr. Robert Charles M. Lehmann and Mr. Lawrence Hock Leong Ee as members. 
  

INFORMATION ON EXTERNAL AUDITOR 

 

There had been no disagreements with Roxas Cruz Tagle & Co.  with regard to accounting policies and 

financial disclosures of the Company. Mr. Clark Joseph C. Babor, the engagement partner, and Mr. 

Aljuver R. Gamao, the signing partner, are the newly appointed auditors of the Company for the Calendar 

Year ending December 31, 2020, and has not yet completed the five-year cap requirement of SEC.  

 

For the annual statutory and regulatory engagements including out-of-pocket expenses, MFC has engaged 

Roxas Cruz Tagle & Co. for a service fee of P320,923 for 2020 audit period. The Company has not 

engaged Roxas Cruz Tagle & Co. for any tax-related service or any other professional services. The audit 

committee of MFC regularly meets to tackle whatever issues that may come out of the regular audit of the 

company’s external auditor and reports them to the BOD. Recommendations by the audit committee are 

then deliberated during the Board meetings. 
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PART III - CONTROL AND COMPENSATION INFORMATION 

 

ITEM 9. Directors and Executive Officers of the Issuer 

 

Directors and Executive Officers 

 

The Directors elected who shall serve for a term of one (1) year or until their successors shall have been 

elected, and their business experience for the last five years: 

 

Ms. Teresita B. Benitez, 85, Filipino, is the Chairman Emeritus. She has been a Director since 2001. 

She had previously worked for the Philippine Bank of Commerce as Assistant Personnel Manager and 

United Coconut Planters Bank as Assistant Corporate Secretary. She had also been a director at Asiatrust 

Bank and Amalgamated Development Corporation. At present she is the Treasurer and Director of 

Nationwide Health Systems and FLB Development Corporation and the President of MERG Realty and 

Development Corporation. Ms. Benitez obtained a Bachelor of Science degree in Commerce from the 

University of San Francisco. 

 

Mr. Rene B. Benitez, 58, Filipino, is the Company’s Chairman and has been a director since 1996. Prior 

to assuming his role as Chairman, Mr. Benitez has served in various board and senior executive 

capacities in various private and public corporations, domestically and overseas.  He is also Chairman of 

Amalgamated Investment Bancorporation, and Vice Chairman of the Dearborn Motors Group of car 

dealerships. To help the start up ecosystem, he recently co-founded the Manila Angel Investors Network. 

Mr. Benitez graduated with a dual major in Business Economics and Organizational Studies from Pitzer 

College of the Claremont Colleges, and has a master’s degree in International and Development 

Economics from Yale University in New Haven, CT. 
 

Mr. Max O. Borromeo, 71, Filipino, is the Company’s Vice Chairman. He has been a Director since 

2000. Aside from being a Director of the Company, Mr. Borromeo is currently a Director in the following 

companies: Honda Motor World, Inc., HMW Lending Investors, Dearborn Motors Co., Inc, Astron 

Gestus, Inc., Visayas Auto Ventures, Inc., Cebu Maxi Management Corporation, Maxi Agricultural 

Corporation, Cebu Parkland, Inc., and Salud Borromeo Foundation, Inc. and Amalgamated Investment 

Bancorporation.  He graduated with a Bachelor of Arts degree in Economics from the Ateneo de Manila 

University. 
 

Mr. Joel S. Ferrer, 67, Filipino, is the Company’s Treasurer. He has been a Director since 1998. Mr. 

Ferrer is currently the President of PARMAN Inc., a staffing company serving local and international 

clients. At the same time he also manages interests in real estate and agribusiness. Previous to this, he had 

worked for ERECSA, Inc. where he was the Executive Vice President. His other work experience 

includes being an investment executive at the Summa International Bank of Indonesia and a Lending 

Officer at the Bank of America. He obtained his Masters Degree in Business Management from the Asian 

Institute of Management and completed the Strategic Business Economics Program of the University of 

Asia and the Pacific. 

 

Mr. Francisco C. Eizmendi Jr., 84, Filipino, is one of the Independent Directors of the Company. Mr. 

Eizmendi is currently the Chairman of Dearborn Motors Co., Inc. He was elected as a Director in the 

recent Stockholders’ Meeting of Makati Finance Corporation and concurrently an Independent Director of 

Sun Life Grepa Financial and Independent Director of Amalgamated Investment Bancorporation. Mr. 

Eizmendi had been the President and Chief Operating Officer of San Miguel Corporation for 15 years. He 

was an Independent Director of Rizal Commercial Banking Corporation. Mr. Eizmendi graduated with a 

Bachelor of Science in Chemical Engineering Degree from the University of Santo Tomas in 1956. 
 

Mr. Eric B. Benitez, 53, Filipino, has served as a Director since 2011. Mr. Benitez was formerly a 

Director in Credit Risk Management at Eurohypo AG (wholly-owned subsidiary of Commerzbank AG) in 

New York. Prior to Eurohypo, Mr. Benitez was a senior consultant within the Real Estate Business 
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Advisory Services Group at the New York office of PricewaterhouseCoopers, LLP. He began his career 

in 1988 as an analyst in the trust department at Sanwa Bank (now part of The Bank of Tokyo-Mitsubishi 

UFJ) in San Francisco, CA. Previously, Mr. Benitez was formerly a Board Member of the Philippine 

Finance Association. He earned his BA in Applied Mathematics from the University of California, 

Berkeley and his MS in Real Estate from Columbia University in New York. 
 

Mr. Lawrence Hock Leong Ee, 78, Singaporean, is one of the Independent Director. He has been a 

Director since 2014 and was elected as a Independent Director on July 27, 2017.. He is currently Senior 

Adviser and Board of Director of Amalgamated Investment Bancorporation. He is lifetime member of the 

Institute of Singapore Chartered Accountants. He had been a Partner of Ernst and Young for 11 years 

and retired in 1997.  His other work experience includes being an Independent Director of Lum Chang 

Holdings, Inc. for 9 years.  He also served as Non-Executive Chairman of LCD Global Investments for 2 

years. He graduated in the Institute of Chartered Accountants and Wales in 1965. 

 

Mr. Maxcy Francisco Jose R. Borromeo, 47, Filipino, is the Company’s President and Chief Operating 

Officer of Makati Finance Corporation.  He joined the company in 2014 and was elected Director in 

2016.  Outside of Makati Finance Corporation, he is also the President of HMW Lending Investors, Inc. 

and MAPI Lending Investors, Inc.  He also serves as Director of Honda Motor World, Inc., Motor Ace 

Philippines, Inc., Astron Gestus, Inc., Cebu Maxi Management Corporation, Maxi Agricultural 

Corporation, Borromeo Brother’s Estate, Inc. and Mizukawa Motors Corporation.  He is also a member 

of the Board of Trustees of Salud Borromeo Foundation, Inc. He graduated with a Bachelor of Arts 

degree in Political Science from the Ateneo de Manila University. He obtained his Master’s degree in 

Applied Finance with a focus on banking from the University of Wollongong, Australia. 

 

Mr. Jose Daniel R. Borromeo, 49 Filipino, He was elected as Director last July 28, 2016. He is the 

President and General Manager of Honda Motor World, Inc., Motor Ace Philippines, Inc., and Dream 

Honda, Inc. .He is also the Managing Director of Borromeo Brothers Estate, Inc., Margarita Agro 

Industrial Corp., Tolar Development Corp. and , MC Bros. Development Corp. He is the President of 

Astron Gestus, Inc., Sakura Autoworld Inc., Cebu Maxi Management Corp., and Maxi Agricultural 

Corporation. He's the Corporate Planning Officer of Dearborn Motors, Inc. He graduated in Business 

Management degree major in Marketing from Hampshire College, New Hampshire, USA and completed 

his MBA in the University of Wollongong, Wollongong, Australia. 

 

Mr. Alan Michael R. Cruz, 58, Filipino, he was elected as Independent Director last July 27, 2017. He 

was the President and General Manager of Northpine Land, Inc. from June 2011 to December 2016. He 

was also the Real Estate Development Manager of San Miguel Properties, Inc. from March 2007 to June 

2011. He also served as Vice President and Division Head of United Coconut Planters Bank (UCPB) 

from 2004-2007 and Vice President and OIC – Asset Management Division from 2000-2003. He 

graduated in 1985 from University of the Philippines with the degree of B.S. Architecture. He was also 

10th placer in 1985 board examination. 

 

Mr. Robert Charles “Bob” M. Lehmann, 65, Filipino, he was elected as Director last October 20, 

2017.  He is currently the President and CEO of Amalgamated Investment Bancorporation (AIB). Also, 

Mr. Lehmann is concurrently a Director of Philippine Eagle Foundation. He has served 24 years in the 

banking industry in various senior positions here and abroad. His last position being the Executive Vice 

President of Security Bank. Prior to that, he was with Standard Chartered Bank in the region for many 

years, after several Philippine Country Manager positions with American and U.K. banks. A graduate of 

Ateneo High School, he has an undergraduate degree in B.S. International Business and a Masters in 

Business Administration from the University of San Francisco. 

 

Mr. Asterio L. Favis, Jr., 68, Filipino, he was elected as Director of Makati Finance Corporation. He is 

currently working as consultant of Amalgamated Investment Bancorporation (AIB) and Ateneo-BAP 

Institute of Banking. Mr. Favis had been in banking industry for about 30 years handling various senior 

positions. His last position being the Executive Vice President(EVP) of Sterling Bank of Asia from April 
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2007 to December 2013, as Head, Treasury Group for two years, one year as OIC of Consumer Lending 

Group and three years as EVP/Office of the President . He was EVP/Head, Treasury Division of 

Philippine National Bank from November 2002 to March 2007. He was also SVP/Head, Financial 

Markets Division in AB Capital & Investment Corporation from 1999 to 2002 and SVP/Head, Treasury 

Division in Asianbank Corporation from 1990 to 1999. Prior to that, he was with PCI Bank from 1983 to 

1990 as AVP/Head, Foreign Exchange for three years, VP/Head, Domestic Money Market for three years 

and VP/Office of the President for one year. He graduated in 1976 from Ateneo de Manila University 

with the degree of B.S. Management Engineering (Cum Laude). 

 

Independent Directors 

 

Among the Directors, Messrs. Francisco C. Eizmendi, Jr., Alan Michael R. Cruz and Lawrence Hock 

Leong Ee were elected as the three (3) Independent Directors of the Company at the 2020 Annual 

Stockholders’ Meeting. 

 

Senior Management 

 

Mr. Marcos E. Larosa, CPA – Chief Finance Officer, 42, Filipino, was employed by the Company in 

July 1, 2014 as its new CFO. He was the Regional Finance Manager of Dole Asia Company Limited 

since November 2013 before joining Makati Finance Corporation. For 11 years he has worked with 

Matimco Incorporated, a local wood manufacturing and distribution company handling several 

managerial positions; as Finance Manager (2010-2013), Sales Support Manager (2004-2009),  Budget 

Planning and Control Manager (2003) . He graduated with a Bachelor of Science degree in Accounting 

from the Polytechnic University of the Philippines in 1999. 

 

Atty. Danilo Enrique O. Co, Corporate Secretary and Legal Counsel, 52, Filipino. Atty. Co has been 

serving the Corporation as its Corporate Secretary and Legal Counsel shortly after it went public in 

2003.  He is currently the Managing Partner of Co Ferrer Ang-Co & Gonzales Law Offices, a full-service 

Philippine law firm specializing in corporate law.  He is also a Director, Corporate Secretary and/or Asst. 

Corporate Secretary of several other Philippine corporations, such as Art Provenance Philippines Inc., 

Amalgamated Investment Bancorporation, Anvaya Cove Beach and Nature Club, Cuervo Appraisers 

Inc., Dearborn Motors Co. Inc., Empowerment Through Education Inc., Health Blocks Inc., Kalayaan 

College Inc., Maroon Studios Inc., Sakura Autoworld Inc., Santos Knight Frank Inc., Sleep Well Land 

Development Corporation, Talent Scout Inc., The Studio of Secret 6 Inc., and Western Roadhouse Foods 

Inc.  Atty. Co obtained his BS Business Administration (cum laude) and Law degrees from the University 

of the Philippines. 

 

FAMILY RELATIONSHIP 

 

Mr. Rene B. Benitez and Eric B. Benitez are sons of Ms. Teresita B. Benitez.  Mr. Maxcy Francisco Jose 

R. Borromeo and Mr. Jose Jose Daniel R. Borromeo are sons of Mr. Max O. Borromeo. 
 

INVOLVEMENT IN CERTAIN LEGAL PROCEEDINGS 

 

None of the Directors and Executive Officers was involved during the past five years up to  

in any bankruptcy proceedings up to April 12, 2018.  Neither have they been convicted by final judgment 

in any criminal proceeding or been subject to any order, judgment or decree of competent jurisdiction, 

permanently or temporarily enjoining, barring, suspending, or otherwise limiting their involvement in any 

type of business, securities, commodities or banking activities, not any action by any court or 

administrative body to have violated a securities or commodities law. 
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ITEM 10. Executive Compensation 

  

The Company has an existing management contract with Cebu Maxi Management Corporation for advice 

and assistance in the MC Financing product assisted by Mr. Max O. Borromeo, Vice Chairman and with 

Pikeville Bancshares, Inc. for advice and assistance to be provided by Mr. Rene B. Benitez, Chairman.  

Each of the directors receives per diem amounting to P50,000 for every Board meeting they attend. 

 

COMPENSATION OF DIRECTORS AND EXECUTIVE OFFICERS 

 

SUMMARY COMPENSATION TABLE 

YEAR 
NAME AND 

PRINCIPAL POSITION 

SALARY/MAN

AGEMENT 

FEE      BONUS 
OTHER 

COMPENSATION 

     

2021 

(Estimate) 
 

Top 5 Executive Officers: 

Rene B. Benitez – Chairman 

Max Borromeo – Vice Chairman 

Maxcy R. Borromeo – President/COO 

Marcos E. Larosa – Chief Finance Officer 

Aldrin B. Pontanares – Operation Manager 8,554,321 2,065,984 400,000 

 

ALL BOARD DIRECTORS AND OFFICERS 

AS A GROUP 10,248,241 2,909,595 2,190,000 

2020 

(Actual) 
 

Top 5 Executive Officers: 

Rene B. Benitez – Chairman 

Max Borromeo – Vice Chairman 

Maxcy R. Borromeo – President/COO 

Marcos E. Larosa – Chief Finance Officer 

Aldrin B. Pontanares – Operation Manager 8,554,321 2,065,984 400,000 

 

ALL BOARD DIRECTORS AND OFFICERS 

AS A GROUP 10,248,241 2,909,595 2,190,000 

2019 

(Actual) 
 

Top 5 Executive Officers: 

Rene B. Benitez – Chairman 

Max Borromeo – Vice Chairman 

Maxcy R. Borromeo – President/COO 

Marcos E. Larosa – Chief Finance Officer 

Aldrin B. Pontanares – Operation Manager 10,477,901 5,905,574 600,000 

 

ALL BOARD DIRECTORS AND OFFICERS 

AS A GROUP 10,477,901 5,905,574 2,310,000 

2018 

(Actual) 
 

Top 5 Executive Officers: 

Rene B. Benitez – Chairman 

Max Borromeo – Vice Chairman 

Maxcy R. Borromeo – President/COO 

Marcos E. Larosa – Chief Finance Officer 

Aldrin B. Pontanares – Operation Manager 10,477,902 5,905,574 600,000 

 

ALL BOARD DIRECTORS AND OFFICERS 

AS A GROUP 10,477,902 5,905,574 2,310,000 

2017 

(Actual) 
 

 

Top 5 Executive Officers: 

Rene B. Benitez – Vice Chairman 

Teresita Benitez – Chairperson 

Max Borromeo – President 

Maxcy R. Borromeo – Chief Operating Officer 

Marcos E. Larosa – Chief Finance Officer 

Aldrin B. Pontanares – Operation Manager 10,383,400 3,854,678 600,000 

 

ALL BOARD DIRECTORS AND OFFICERS 

AS A GROUP 10,383,400 5,370,997 2,050,000 
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IDENTITY OF SIGNIFICANT EMPLOYEES 
 

There is no person who is not an executive officer who is expected to make a significant contribution to 

the business of the company. 
 

Item 11. Security Ownership of Certain Beneficial Owners and Management 
 

Security ownership of record/beneficial owners of more than 5% Equity   
 

Title of class Name, address of record owner and 

relationship 
Name of Beneficial Owner 

and Relationship with 

Record Owner 

Citizenship No. of Shares Percent Held  

 

 

 

Common 
 

Amalgamated Investment Bancorporation     

11F Multinational Bancorporation, 6805 Ayala 

Avenue, Makati City 
 

 

Record and beneficial owner 
 

Filipino 
 

114,194,307 
 

42.8900% 
 

 

 

 

Common 
 

Motor Ace Philippines, Inc. 
MC Briones St. Hi-way Magukay, Mandaue 

City 
 

 

Record and beneficial owner 
 

Filipino 
 

67,341,540 
 

25.3000% 
 

 

 

 

Common 
Pikeville Bancshares Inc.                          

 11F Multinational Bancorporation, 6805 

Ayala Avenue, Makati City 

 

Record and beneficial owner 

 

Filipino 

 

17,122,636 

 

6.4321% 

Security ownership of BOD and Officers with Direct Ownership      

Common Eric B. Benitez                                       
19 Mercedes St., Bel-Air Village, Makati City Beneficial owner Filipino 

 

7,424,069 
 

2.7900% 
 

 

 

Common 
 Rene B. Benitez                                      
 35 Aries St. Bel-Air III, Bel-Air Village, 

Makati City 
Beneficial owner  

Filipino 

 

6.090,520 
 

2.2900% 
 

 

 

Common 
 Rene B. Benitez ITF Carmela Benitez                                      

35 Aries St. Bel-Air III, Bel-Air Village, 

Makati City 
Beneficial owner Filipino 

 

317,164 
 

0.1200% 
 

 

 

Common 
 Rene B. Benitez ITF Lorenzo Benitez                                      

35 Aries St. Bel-Air III, Bel-Air Village, 

Makati City 
Beneficial owner Filipino 

 

317,164 
 

0.1200% 
 

 

 

Common 
 Rene B. Benitez ITF Matias Benitez                                      

35 Aries St. Bel-Air III, Bel-Air Village, 

Makati City 
Beneficial owner Filipino 

 

304,495 
 

0.1100% 
 

 

 

Common 
Joel S. Ferrer                                        
2137 Lourdes St. San Miguel Village, Makati 

City 
Beneficial owner Filipino 

 

2,681,647 
 

1.0100% 
 

 

 

Common  Maxcy Francisco Jose R. Borromeo                                       

66 Gorordo Avenue, Cebu City Beneficial owner Filipino 

 

2,496 
 

0.0000% 
 

 

 

 

Common 
 

Max O. Borromeo                                       

Maria Luisa Park, Banilad, Cebu City 
 

 

Beneficial owner 
 

Filipino 
 

45,438 
 

0.0171% 
 

 

Common 
 

Francisco C. Eizmendi, Jr.                                      

34 Celery Drive, Valle Verde 5, Pasig City 
 

 

Beneficial owner 
 

Filipino 
 

17 
 

0.0000% 
 

 

Common 
 

Alan Michael R. Cruz                                      

410 madrigal Avenue, Ayala Alabang, 

Muntinlupa 
 

 

Beneficial owner 
 

Filipino 
 

1 
 

0.0000% 
 

 

Common 
 

Jose Daniel R. Borromeo                                             

Mandaue, Cebu City 
 

 

Beneficial owner 
 

Filipino 
 

2,497 
 

0.0000% 
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Common 
 

Lawrence Ee Hock Leong                                             

Residence 34, Dunbar Walk, Singapore 
 

 

Beneficial owner 
 

Singaporean 
 

1 
 

0.0000% 
 

 

Common 
 

Robert Charles M. Lehmann                                             

11F Multinational Bancorporation Bldg., 6805 

Ayala Avenue, Makati City 
 

 

Beneficial owner 
 

Filipino 
 

1 
 

0.0000% 
 

 

Common 
 

Asterio L. Favis, Jr 

No 33 Yuchengco Drive  Pacific Malayan 

Village, Muntinlupa City 
 

 

Beneficial owner 
 

Filipino 
 

1 
 

0.0000% 
 

 

Makati Finance Corporation complied with the minimum percentage requirements of listed securities held 

by the public of 10% of the listed company’s issued and outstanding share.  The Company will endeavor 

to increase its public float. 

 

ITEM 12. Certain Relationships and Related Transactions 

  

Mr. Rene B. Benitez and Eric B. Benitez are sons of Ms. Teresita B. Benitez.  Mr. Maxcy Francisco Jose 

R. Borromeo and Mr. Jose Daniel R. Borromeo are sons of Mr. Max O. Borromeo. 

 
CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS – NOTE 21 OF THE AUDITED 

FINANCIAL STATEMENTS 

 

In the ordinary course of business, the Company enters into transactions with its stockholders and 

affiliates.  Under the Company’s policy, these transactions are made substantially on the same terms as 

with other individuals and businesses of comparable risks.  Related party transactions are settled in cash. 

 

Affiliates are other companies linked indirectly to the Company through interlocking directorship or 

officership and those under common significant influence and common control. For the details on the 

related party transactions, refer to Note 21 of the audited financial statements. 
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PART IV – CORPORATE GOVERNANCE 

 

ITEM 13.  Corporate Governance 

 

Please refer to the I-ACGR herein attached as “ANNEX C” 

 
COMPLIANCE WITH LEADING PRACTICE ON CORPORATE GOVERNANCE 

 

MFC shall set up an evaluation system that will determine and measure compliance with the Manual on 

Corporate Governance. 

 

Measures undertaken by MFC for full compliance with the adopted leading practices on good corporate 

governance includes election of independent directors and creation of the Nomination Committee starting year 

2003 and continued up to the present time.  Each incumbent director of MFC underwent seminars on good 

corporate governance in year 2003 up to the present. To monitor compliance, the board of directors designated 

Mr. Marcos E. Larosa as Compliance Officer.  The Company submitted to the SEC its Revised   Anti-Money 

Laundering Manual as mandated by Republic Act 9160, as amended by Republic Act. No. 9194 on October 28, 

2004. Also, The Company submitted the Audit Charter Manual. Lastly, the Company’s By-Laws shall be 

amended to incorporate provisions on independent directors.  Deviations from the Company’s Manual on 

Corporate Governance are not applicable. With regards to plans on improving corporate governance of the 

Company, MFC is already adopting the Philippine Accounting Standards in the presentation of its financial 

statements. 

 

 

 

 

PART V - EXHIBITS AND SCHEDULES 

 

 

ITEM 14. Exhibits and Reports on SEC Form 17-C 

 

(a) Exhibits 

 

 The Company’s audited financial statements are hereby attached as “ANNEX A”. 

 

(b)  Reports on SEC Form 17-C  

 

 The reports on SEC Form 17-C filed during the last six months ended  

December 31, 2020 are hereby attached “ANNEX B”.   

 

 Quarterly Financial Reports ending March 31, 2020 were submitted to the SEC on June 26, 

2020; quarterly ending June 30, 2020 on August 14, 2020 and for the quarter ending September 30, 

2020 on November 13, 2020. 

` 
 

 

 

 

 

 

 

 

 





 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 REPORT OF INDEPENDENT PUBLIC ACCOUNTANTS 
 

ANNEX A 



 
 
 

 

 

 

 

 

 

 

 

 

 

 

REPORTS ON SEC FORM 17-C 

ANNEX B 



 
 
July 29, 2020 
 
 
Corporate Governance and Finance Department 

SECURITIES AND EXCHANGE COMMISSION 
Secretariat Building, PICC Complex, Roxas Boulevard, Pasay City, 1307 

  
Attention : HON. RACHEL ESTHER J. GUMTANG-REMALANTE 

                 OIC, Corporate Governance and Finance Department 
 
The Disclosure Department 

THE PHILIPPINE STOCK EXCHANGE, INC. 
3rd Floor, Tower One and Exchange Plaza 

Ayala Triangle, Ayala Avenue, Makati City 

 
Attention:  MS. JANET A. ENCARNACION 
                Head of Disclosure Department 
 

 
We are submitting herewith SEC 17-C to disclose some material items discussed on 

Makati Finance Corporation’s Board of Director’s Meeting held today, July 29, 2020 via remote 
communication. 

 
 

 We are making this disclosure in compliance with the Continuing Listing Requirements of 
the Philippine Stock Exchange.       
 

Very truly yours, 
                                                            
                         Makati Finance Corporation 
      Registrant     
      
                By: 

 
    
 

3F Mazda Makati Bldg. 2301 Don Chino Roces Avenue, Brgy. Magallanes, Makati City 1231 

Telephone No. (02) 7751-8132 

website : www.makatifinance.ph 

  MARCOS E. LAROSA 
  CFO / Compliance Officer 
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STAMPS 



SECURITIES AND EXCHANGE COMMISSION 

 

SEC FORM 17-C 

 

CURRENT REPORT UNDER SECTION 17 

OF THE SECURITIES REGULATION CODE  

AND SRC RULE 17.2(c) THEREUNDER 

 

 

1.    July 29, 2020 

 Date of Report (Date of earliest event reported)  

 

2. SEC Identification Number:   28788 

 

3.  BIR Tax Identification No.:   000-473-966 

 

4.   MAKATI FINANCE CORPORATION 

 Exact name of registrant as specified in its charter 

 

5.   Makati City, Philippines                6. (SEC Use Only)   

Province, country or other jurisdiction of 

incorporation 

              Industry Classification Code: 

  

7.   3/F Mazda Makati Bldg. 2301 Chino Roces Ave., Brgy. Magallanes,  Makati City    1231 

Address of principal office                              Postal Code  

 

8. (632) 7751-8132 

Registrant's telephone number, including area code   

 

9. 7823 Makati Avenue, Poblacion, Makati City 1210 

Former name or former address, if changed since last report 

 

10. Securities registered pursuant to Sections 8 and 12 of the SRC or Section 4 and 8 of the RSA 

 

Title of Each Class Number of Shares of Common Stock Outstanding 

and Amount of Debt Outstanding 

 

Common Shares 

 

 

262,948,243 

11.  Indicate the item numbers reported herein:................................……………..................……….  

 

  

The Regular Meeting of the Board of Directors of MAKATI FINANCE CORPORATION (“MFIN”) 
was held on 29 July 2020.  The following were approved by the Board of Directors: 

 
a. Minutes of the Regular Board Meeting held on 06 May 2020.   

 
b. Stock Dividends amounting to 1.2382084447% of the outstanding capital stock 

equivalent to a maximum of 3,255,847 shares of stock, to be issued out of the un-issued 
capital stock to stockholders of record as of 27 August 2020 with a payment date not 
later than 22 September 2020.  Fractional shares of 43.35 shall be paid in cash.  The 
actual stock dividends to be issued may be less than the above indicated shares of stock 
due to the resulting fractional shares, as of 27 August 2020.   

 
 

 



 
 
 

c. Cash Dividends in the amount of Php3,255,847.35 or an equivalent of  
Php 0.0123820844%  per share (1.2382084447%) to stockholders of record as of  
27 August 2020 with a payment date of  22 September 2020.  Both dividends shall be 
paid out of the audited net profits of the Corporation as of December 31, 2019.   

 
d. The Next Board meeting was scheduled on October 27, 2020 (Tuesday) at 10:00 a.m. 

 

 

 

 

SIGNATURES 

 

 

  

 Pursuant to the requirements of the Securities Regulation Act, the registrant has duly caused this 

report to be signed on its behalf by the undersigned hereunto duly authorized. 

 

 

 Very truly yours, 
                                                            
                         Makati Finance Corporation 
      Registrant     
      
                By: 

 
 

 
       

 

                      

 

 

 

 

Date: July 29, 2020 

  MARCOS E. LAROSA 
  CFO / Compliance Officer 
 
 





 
 
July 30, 2020 
 
 
Corporate Governance and Finance Department 

SECURITIES AND EXCHANGE COMMISSION 
Secretariat Building, PICC Complex, Roxas Boulevard, Pasay City, 1307 

  
Attention : HON. RACHEL ESTHER J. GUMTANG-REMALANTE 

                 OIC, Corporate Governance and Finance Department 
 
The Disclosure Department 

THE PHILIPPINE STOCK EXCHANGE, INC. 
3rd Floor, Tower One and Exchange Plaza 

Ayala Triangle, Ayala Avenue, Makati City 

 
Attention:  MS. JANET A. ENCARNACION 
                Head of Disclosure Department 
 

 
We are submitting herewith SEC 17-C to disclose some material items discussed on 

Makati Finance Corporation’s Annual Stockholders’ Meeting and Organization Meeting held 
today, July 30, 2020 via remote communication. 

 
 

 We are making this disclosure in compliance with the Continuing Listing Requirements of 
the Philippine Stock Exchange.       
 

Very truly yours, 
                                                            
                         Makati Finance Corporation 
      Registrant     
      
                By: 

 
    
 

3F Mazda Makati Bldg. 2301 Don Chino Roces Avenue, Brgy. Magallanes, Makati City 1231 

Telephone No. (02) 7751-8132 

website : www.makatifinance.ph 

  MARCOS E. LAROSA 
  CFO / Compliance Officer 
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STAMPS 



SECURITIES AND EXCHANGE COMMISSION 

 

SEC FORM 17-C 

 

CURRENT REPORT UNDER SECTION 17 

OF THE SECURITIES REGULATION CODE  

AND SRC RULE 17.2(c) THEREUNDER 

 

 

1.    July 30, 2020 

 Date of Report (Date of earliest event reported)  

 

2. SEC Identification Number:   28788 

 

3.  BIR Tax Identification No.:   000-473-966-000 

 

4.   MAKATI FINANCE CORPORATION 

 Exact name of registrant as specified in its charter 

 

5.   Makati City, Philippines                6. (SEC Use Only)   

Province, country or other jurisdiction of 

incorporation 

              Industry Classification Code: 

  

7.   3/F Mazda Makati Bldg. 2301 Chino Roces Ave., Brgy. Magallanes,  Makati City    1231 

Address of principal office                              Postal Code  

 

8. (632) 7751-8132 

Registrant's telephone number, including area code   

 

9. 7823 Makati Avenue, Poblacion, Makati City 1210 

Former name or former address, if changed since last report 

 

10. Securities registered pursuant to Sections 8 and 12 of the SRC or Section 4 and 8 of the RSA 

 

Title of Each Class Number of Shares of Common Stock Outstanding 

and Amount of Debt Outstanding 

 

Common Shares 

 

 

262,948,243 

11.  Indicate the item numbers reported herein:.ITEM 9 (a) (13) 

 

  

 

I. The Annual Stockholders’ Meeting was held via remote communication.  The following 
were approved by the Stockholders of the Corporation: 

 
a. Minutes of the Annual Stockholders’ Meeting held on 25 July 2019. 

 
b. The 2019 Annual Report and 2019 Audited Financial Statements. 

 
c. Ratification of all acts, contracts, investments and resolutions of the Board of 

Directors and Management since the immediately previous Annual 
Shareholder’s Meeting of 25 July 2019. 

 



d. Elections of Directors of the Corporation.  The following were elected as 
Directors of the Corporation for a term of one (1) year or until their successors 
shall have been elected: 

 
RENE B. BENITEZ 

MAX FRANCISCO JOSE O. BORROMEO 
MAXCY FRANCISCO JOSE R. BORROMEO 

*FRANCISCO C. EIZMENDI, JR. 
JOEL S. FERRER 
ERIC B. BENITEZ 

*LAWRENCE EE HOCK LEONG 
JOSE DANIEL R. BORROMEO 

*ALAN MICHAEL R. CRUZ 
ROBERT CHARLES M. LEHMANN 

ASTERIO L. FAVIS, JR. 
 

Mr. Lawrence Ee Hock Leong,  Mr. Francisco C. Eizmendi, Jr. , Mr. Alan Michael 
R. Cruz were elected as independent directors. 
 

e. Appointment of BDO Roxas Tagle and Co. as the Corporation’s External Auditor 
for the Year 2020. 
 

f. Stock Dividends amounting to 1.2382084447% of the outstanding capital stock 
equivalent to a maximum of 3,255,847 shares of stock, to be issued out of the 
un-issued capital stock to stockholders of record as of 27 August 2020 with a 
payment date not later than 22 September 2020.  Fractional shares of 43.35 
shall be paid in cash.  The actual stock dividends to be issued may be less than 
the above indicated shares of stock due to the resulting fractional shares, as of 
27 August 2020.   

 
g. Cash Dividends in the amount of Php3,255,847.35 or an equivalent of  

Php 0.0123820844  per share (1.2382084447%) to stockholders of record as of 
27 August 2020 with a payment date of  22 September 2020.  Both dividends 
shall be paid out of the audited net profits of the Corporation as of December 
31, 2019.   

  
III. The Organizational Meeting of the Board of Directors was held immediately after the 

Annual Stockholders Meeting. 
 

 The following officers and committee chairmen/members were elected. 
 

a. OFFICERS: 
 

Mr. Rene B. Benitez – Chairman 

Mr. Max Francisco Jose O. Borromeo – Vice Chairman 

Mr. Maxcy Francisco Jose R. Borromeo - President 

Mr. Joel S. Ferrer - Treasurer 

Atty. Danilo Enrique O. Co - Corporate Secretary 

Mr. Marcos E. Larosa – Chief Finance Officer / Chief Information Officer/ 

                                       Compliance Officer 

Mr. Servando B. Alvarez, Jr. - Assistant Treasurer 

  
 
 



b. COMMITTEES: 
 

 Executive Committee  Compensation Committee 

  
               Mr. Max Francisco Jose O. Borromeo, Chairman        Mr. Joel S. Ferrer, Chairman 

Mr. Jose Daniel R. Borromeo        Mr. Francisco C. Eizmendi, Jr 

Mr. Robert Charles M. Lehmann 

Mr. Rene B. Benitez 

       Mr. Alan Michael R. Cruz * 

       Mr. Eric B. Benitez 

Mr. Lawrence Ee Hock Leong *  

  

Nomination / Corporate Governance             

Committee 

Audit / Related Party Transactions /  

Board Risk Oversight Committee 

 

Mr. Alan Michael R. Cruz *, Chairman 

          

        Mr. Francisco C. Eizmendi Jr.*, Chairman 

Mr. Rene B. Benitez 

Mr. Lawrence Ee Hock Leong * 

       Mr. Lawrence Ee Hock Leong *  

       Mr. Asterio L. Favis, Jr.  

       Mr. Robert Charles M. Lehmann 

 

 * Independent Directors 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



SIGNATURES 

 

 

  

 Pursuant to the requirements of the Securities Regulation Act, the registrant has duly caused this 

report to be signed on its behalf by the undersigned hereunto duly authorized. 

 

 

 Very truly yours, 
                                                            
                         Makati Finance Corporation 
      Registrant     
      
                By: 

 
 

 
       

                

Date: July 30, 2020 

  MARCOS E. LAROSA 
  CFO / Compliance Officer 
 
 





 
 
October 27, 2020 
 
 
Corporate Governance and Finance Department 

SECURITIES AND EXCHANGE COMMISSION 
Secretariat Building, PICC Complex, Roxas Boulevard, Pasay City, 1307 

  
Attention : HON. RACHEL ESTHER J. GUMTANG-REMALANTE 

                 OIC, Corporate Governance and Finance Department 
 
The Disclosure Department 

THE PHILIPPINE STOCK EXCHANGE, INC. 
3rd Floor, Tower One and Exchange Plaza 

Ayala Triangle, Ayala Avenue, Makati City 

 
Attention:  MS. JANET A. ENCARNACION 
                Head of Disclosure Department 
 

 
We are submitting herewith SEC 17-C to disclose some material items discussed on 

Makati Finance Corporation’s Board of Director’s Meeting held today, October 27, 2020 via 
remote communication. 

 
 

 We are making this disclosure in compliance with the Continuing Listing Requirements of 
the Philippine Stock Exchange.       
 

Very truly yours, 
                                                            
                         Makati Finance Corporation 
      Registrant     
      
                By: 

 

 
 

3F Mazda Makati Bldg. 2301 Don Chino Roces Avenue, Brgy. Magallanes, Makati City 1231 

Telephone No. (02) 7751-8132 

website : www.makatifinance.ph 

  MARCOS E. LAROSA 
  CFO / Compliance Officer 
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SECURITIES AND EXCHANGE COMMISSION 

 

SEC FORM 17-C 

 

CURRENT REPORT UNDER SECTION 17 

OF THE SECURITIES REGULATION CODE (SRC) 

AND SRC RULE 17(b)(3) THEREUNDER 

 

 

1.    October 27, 2020 

      (Date of earliest event reported)  

 

2. SEC Identification Number:  __28788___ 

 

3.   BIR Tax Identification No.:  __000-473-966___ 

 

4.   MAKATI FINANCE CORPORATION 

 Exact name of registrant as specified in its charter 

 

5.   Metro Manila, Philippines                6. (SEC Use Only)   

Province, country or other jurisdiction of 

incorporation 

              Industry Classification Code: 

  

7.   3F Mazda Makati, 2301 Chino Roces Ave. Brgy. Magallanes, Makati City        1231 

Address of principal office                    Postal Code      

 

8.   (632) 7751-8132 

Registrant's telephone number, including area code   

  

9.   7823 Makati Avenue, Makati City  

      Former name or former address, if changed since last report 

 

10. Securities registered pursuant to SRC  

 

 

Title of Each Class 

Number of Shares of Common Stock 

Outstanding and Amount of Debt Outstanding 

 

Common Shares 

 

266,204,047 

  

 

11.  Indicate the item numbers reported herein: Item 9 – Other Matters 

 

The regular quarterly meeting of the Board of Directors of MAKATI FINANCE CORPORATION (“MFIN”) was 

held on October 27, 2020, at which at least a majority of the members of the Board of Directors was present 

and acting throughout.   
 

There were no material items discussed nor approved in MFIN's Board Meeting.   

   

The next Board meeting was later set on January 26, 2021 at  9 o’clock in the morning. 

 

 



 

 

  

 

SIGNATURE 

  

 

 Pursuant to the requirements of the Securities Regulation Code, the registrant has duly 

caused this report to be signed on its behalf by the undersigned hereunto duly authorized. 

 

  

        

 

 

Makati Finance Corporation 
      Registrant     
      
                By: 

 
      
       

 

 

 

 
    

 

Date: 27 October 2020 

       

 

 
 

 

  MARCOS E. LAROSA 
  CFO/Compliance Officer / CIO 
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3/F Mazda Makati Building, 2301 Don Chino Roces Avenue, Brgy. Magallanes, Makati City 1231 
Philippines Telephone Nos. (632) 7751-8132 

website: www.makatifinance.ph 

July 22, 2020 

 

SECURITIES AND EXCHANGE COMMISSION 

Secretariat Building, PICC Complex, Roxas Boulevard, Pasay City, 1307 

 

Attention : HON. RACHEL ESTHER J. GUMTANG-REMALANTE 

OIC, Corporate Governance and Finance Department 

 

The Disclosure Department 

THE PHILIPPINE STOCK EXCHANGE, INC. 
3rd Floor, Tower One and Exchange Plaza 

Ayala Triangle, Ayala Avenue, Makati City 

 

Attention : MS. JANET A. ENCARNACION 

Head, Disclosure 

Department Gentlemen: 

In compliance with the SEC Memorandum Circular No. 15 Series of 2017, please 

find attached Integrated Annual Corporate Governance Report (SEC Form I-ACGR) of 

Makati Finance Corporation covering for the year 2019. 

We are making this disclosure in compliance with the Continuing Listing 
Requirements  of the Philippine Stock Exchange. 

                                                            
                         Makati Finance Corporation 
      Registrant      
     
                By: 

 

  MARCOS E. LAROSA 
  Chief Finance Officer / Compliance Officer 
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u
ra

g
e

s n
o

m
in

a
tio

n
s fro

m
 sh

a
re

h
o

ld
e

rs. 

 

•
 

S
E
C

 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 (M

C
G

) 

A
m

e
n

d
e

d
, 

p
a

r. 1
.1

, p
.2

,  p
a

r 2
.2

, p
.6

, p
a

r. 2
.2

.1
 (a

), p
. 6

, p
a

r. 2
.2

.1
 (b

), p
.6

, 

p
a

r. 2
.4

.1
, p

.1
0
, p

a
r. a

n
d

 1
0
.1

.6
, p

.2
1

 

A
d

o
p

te
d

 b
y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7

 

 P
ro

v
id

e
 p

ro
o

f if m
in

o
rity

 sh
a

re
h

o
ld

e
rs h

a
v
e

 a
 rig

h
t to

 n
o

m
in

a
te

 

c
a

n
d

id
a

te
s to

 th
e

 b
o

a
rd

 

 

•
 

S
E
C

 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 (M

C
G

) 

A
m

e
n

d
e

d
, 

p
a

rs. 1
0
.1

.1
 (a

)(b
), p

.1
9
  

 

2
. 

B
o

a
rd

 n
o

m
in

a
tio

n
 a

n
d

 e
le

c
tio

n
 

p
o

lic
y
 is d

isc
lo

se
d

 in
 th

e
 

c
o

m
p

a
n

y
’s M

a
n

u
a

l o
n

 

C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
. 

C
O

M
P
LIA

N
T 

 

3
. 

B
o

a
rd

 n
o

m
in

a
tio

n
 a

n
d

 e
le

c
tio

n
 

p
o

lic
y
 in

c
lu

d
e

s h
o

w
 th

e
 

c
o

m
p

a
n

y
 a

c
c

e
p

te
d

 

n
o

m
in

a
tio

n
s fro

m
 m

in
o

rity
 

sh
a

re
h

o
ld

e
rs. 

 

C
O

M
P
LIA

N
T 

 

4
. 

B
o

a
rd

 n
o

m
in

a
tio

n
 a

n
d

 e
le

c
tio

n
 

p
o

lic
y
 in

c
lu

d
e

s h
o

w
 th

e
 b

o
a

rd
 

sh
o

rtlists c
a

n
d

id
a

te
s. 

C
O

M
P
LIA

N
T 
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P
age 1

0
 o

f 6
0

 

 
A

d
o

p
te

d
 b

y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7

 

 P
ro

v
id

e
 in

fo
rm

a
tio

n
 if th

e
re

 w
a

s a
n

 a
sse

ssm
e

n
t o

f th
e

 e
ffe

c
tiv

e
n

e
ss o

f 

th
e

 B
o

a
rd

’s p
ro

c
e

sse
s in

 th
e

 n
o

m
in

a
tio

n
, e

le
c

tio
n

 o
r re

p
la

c
e

m
e

n
t o

f a
 

d
ire

c
to

r.  

 

•
 

In
 d

isc
u

ssin
g

 th
e

 sh
o

rtlist o
f d

ire
c

to
rs, a

s p
re

se
n

te
d

 b
y
 th

e
 

N
o

m
in

a
tio

n
 C

o
m

m
itte

e
, th

e
 B

o
a

rd
 p

a
sse

s u
p

o
n

 th
e

 

e
ffe

c
tiv

e
n

e
ss o

f n
o

m
in

a
tio

n
 a

n
d

 e
le

c
tio

n
 p

ro
c

e
ss o

f d
ire

c
to

rs 

5
. 

B
o

a
rd

 n
o

m
in

a
tio

n
 a

n
d

 e
le

c
tio

n
 

p
o

lic
y
 in

c
lu

d
e

s a
n

 a
sse

ssm
e

n
t o

f 

th
e

 e
ffe

c
tiv

e
n

e
ss o

f th
e

 B
o

a
rd

’s 

p
ro

c
e

sse
s in

 th
e

 n
o

m
in

a
tio

n
, 

e
le

c
tio

n
 o

r re
p

la
c

e
m

e
n

t o
f a

 

d
ire

c
to

r.  

 

C
O

M
P
LIA

N
T 

 

6
. 

B
o

a
rd

 h
a

s a
 p

ro
c

e
ss fo

r 

id
e

n
tify

in
g

 th
e

 q
u

a
lity

 o
f 

d
ire

c
to

rs th
a

t is a
lig

n
e

d
 w

ith
 th

e
 

stra
te

g
ic

 d
ire

c
tio

n
 o

f th
e

 

c
o

m
p

a
n

y
. 

 

C
O

M
P
LIA

N
T 

 

O
p

tio
n

a
l: R

e
c

o
m

m
e

n
d

a
tio

n
 to

 2
.6

 
1

. 
C

o
m

p
a

n
y
 u

se
s p

ro
fe

ssio
n

a
l 

se
a

rc
h

 firm
s o

r o
th

e
r e

xte
rn

a
l 

so
u

rc
e

s o
f c

a
n

d
id

a
te

s (su
c

h
 a

s 

d
ire

c
to

r d
a

ta
b

a
se

s se
t u

p
 b

y
 

d
ire

c
to

r o
r sh

a
re

h
o

ld
e

r b
o

d
ie

s) 

w
h

e
n

 se
a

rc
h

in
g

 fo
r c

a
n

d
id

a
te

s 

to
 th

e
 b

o
a

rd
 o

f d
ire

c
to

rs. 

 

N
O

N
-

C
O

M
P
LIA

N
T 

Id
e

n
tify

 th
e

 p
ro

fe
ssio

n
a

l se
a

rc
h

 firm
 u

se
d

 o
r o

th
e

r e
xte

rn
a

l so
u

rc
e

s o
f 

c
a

n
d

id
a

te
s  

N
o

t 

a
p

p
lic

a
b

le
. 

Th
e

 

C
o

rp
o

ra
tio

n
 

d
o

e
s n

o
t u

se
 

p
ro

fe
ssio

n
a

l 

se
a

rc
h

 firm
s o

r 

o
th

e
r e

xte
rn

a
l 

so
u

rc
e

s o
f 

c
a

n
d

id
a

te
s. 

R
e

c
o

m
m

e
n

d
a

tio
n

 2
.7

 
 

2
. 

B
o

a
rd

 h
a

s o
v
e

ra
ll re

sp
o

n
sib

ility
 

in
 e

n
su

rin
g

 th
a

t th
e

re
 is a

 g
ro

u
p

-

w
id

e
 p

o
lic

y
 a

n
d

 sy
ste

m
 

g
o

v
e

rn
in

g
 re

la
te

d
 p

a
rty

 

tra
n

sa
c

tio
n

s (R
P

Ts) a
n

d
 o

th
e

r 

u
n

u
su

a
l o

r in
fre

q
u

e
n

tly
 

o
c

c
u

rrin
g

 tra
n

sa
c

tio
n

s. 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

n
 o

r re
fe

re
n

c
e

 to
 a

 d
o

c
u

m
e

n
t c

o
n

ta
in

in
g

 th
e

 

c
o

m
p

a
n

y
’s p

o
lic

y
 o

n
 re

la
te

d
 p

a
rty

 tra
n

sa
c

tio
n

, in
c

lu
d

in
g

 p
o

lic
y
 o

n
 

re
v
ie

w
 a

n
d

 a
p

p
ro

v
a

l o
f sig

n
ific

a
n

t R
P

Ts  

 

•
 

S
E
C

 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 (M

C
G

) 

A
m

e
n

d
e

d
, 

p
a

r 1
.1

, p
.2

 

A
d

o
p

te
d

 b
y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7

 

 

 

3
. 

R
P

T p
o

lic
y
 in

c
lu

d
e

s a
p

p
ro

p
ria

te
 

re
v
ie

w
 a

n
d

 a
p

p
ro

v
a

l o
f m

a
te

ria
l 

C
O

M
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N
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age 1

1
 o

f 6
0

 

R
P

Ts, w
h

ic
h

 g
u

a
ra

n
te

e
 fa

irn
e

ss 

a
n

d
 tra

n
sp

a
re

n
c

y
 o

f th
e

 

tra
n

sa
c

tio
n

s. 

 
Id

e
n

tify
 tra

n
sa

c
tio

n
s th

a
t w

e
re

 a
p

p
ro

v
e

d
 p

u
rsu

a
n

t to
 th

e
 p

o
lic

y
. 

4
. 

R
P

T p
o

lic
y
 e

n
c

o
m

p
a

sse
s a

ll 

e
n

titie
s w

ith
in

 th
e

 g
ro

u
p

, ta
k
in

g
 

in
to

 a
c

c
o

u
n

t th
e

ir size
, stru

c
tu

re
, 

risk
 p

ro
file

 a
n

d
 c

o
m

p
le

xity
 o

f 

o
p

e
ra

tio
n

s. 

 

C
O

M
P
LIA

N
T 

 

S
u

p
p

le
m

e
n

t to
 R

e
c

o
m

m
e

n
d

a
tio

n
s 2

.7
 

 
1

. 
B

o
a

rd
 c

le
a

rly
 d

e
fin

e
s th

e
 

th
re

sh
o

ld
 fo

r d
isc

lo
su

re
 a

n
d

 

a
p

p
ro

v
a

l o
f R

P
Ts a

n
d

 

c
a

te
g

o
rize

s su
c

h
 tra

n
sa

c
tio

n
s 

a
c

c
o

rd
in

g
 to

 th
o

se
 th

a
t a

re
 

c
o

n
sid

e
re

d
 d

e
 m

in
im

is o
r 

tra
n

sa
c

tio
n

s th
a

t n
e

e
d

 n
o

t b
e

 

re
p

o
rte

d
 o

r a
n

n
o

u
n

c
e

d
, th

o
se

 

th
a

t n
e

e
d

 to
 b

e
 d

isc
lo

se
d

, a
n

d
 

th
o

se
 th

a
t n

e
e

d
 p

rio
r 

sh
a

re
h

o
ld

e
r a

p
p

ro
v
a

l. Th
e

 

a
g

g
re

g
a

te
 a

m
o

u
n

t o
f R

P
Ts 

w
ith

in
 a

n
y
 tw

e
lv

e
 (1

2
) m

o
n

th
 

p
e

rio
d

 sh
o

u
ld

 b
e

 c
o

n
sid

e
re

d
 fo

r 

p
u

rp
o

se
s o

f a
p

p
ly

in
g

 th
e

 

th
re

sh
o

ld
s fo

r d
isc

lo
su

re
 a

n
d

 

a
p

p
ro

v
a

l.  

 

C
O

M
P
LIA

N
T 

 
P

ro
v
id

e
 in

fo
rm

a
tio

n
 o

n
 a

 m
a

te
ria

lity
 th

re
sh

o
ld

 fo
r R

P
T d

isc
lo

su
re

 a
n

d
 

a
p

p
ro

v
a

l, if a
n

y
.  

 P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

n
 R

P
T c

a
te

g
o

rie
s 

 

•
 

S
E
C

 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 (M

C
G

) 

A
m

e
n

d
e

d
 

A
d

o
p

te
d

 b
y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7

 

•
 

S
E
C

 FO
R

M
 1

7
A

 -A
n

n
u

a
l R

e
p

o
rt 2

0
1
9

   

•
 

S
E
C

 FO
R

M
 2

0
-IS

 - D
e

fin
itiv

e
 In

fo
rm

a
tio

n
 S

ta
te

m
e

n
t 2

0
1

9
 

 

2
. 

B
o

a
rd

 e
sta

b
lish

e
s a

 v
o

tin
g

 

sy
ste

m
 w

h
e

re
b

y
 a

 m
a

jo
rity

 o
f 

n
o

n
-re

la
te

d
 p

a
rty

 sh
a

re
h

o
ld

e
rs 

a
p

p
ro

v
e

 sp
e

c
ific

 ty
p

e
s o

f 

re
la

te
d

 p
a

rty
 tra

n
sa

c
tio

n
s 

d
u

rin
g

 sh
a

re
h

o
ld

e
rs’ m

e
e

tin
g

s. 

 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

n
 v

o
tin

g
 sy

ste
m

, if a
n

y
.  

 

•
 

N
o

n
-re

la
te

d
 p

a
rty

 sh
a

re
h

o
ld

e
rs a

re
 p

ro
v
id

e
d

 a
n

 o
p

p
o

rtu
n

ity
 to

 

d
isc

u
ss, a

p
p

ro
v
e

 o
r d

isa
p

p
ro

v
e

 th
e

 a
c

ts o
f th

e
 D

ire
c

to
rs a

n
d

 

m
a

n
a

g
e

m
e

n
t, d

u
rin

g
 th

e
 a

n
n

u
a

l sto
c

k
h

o
ld

e
rs’ m

e
e

tin
g

s. 
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P
age 1

2
 o

f 6
0

 

R
e

c
o

m
m

e
n

d
a

tio
n

 2
.8

 
 

1
. 

B
o

a
rd

 is p
rim

a
rily

 re
sp

o
n

sib
le

 fo
r 

a
p

p
ro

v
in

g
 th

e
 se

le
c

tio
n

 o
f 

M
a

n
a

g
e

m
e

n
t le

d
 b

y
 th

e
 C

h
ie

f 

E
xe

c
u

tiv
e

 O
ffic

e
r (C

E
O

) a
n

d
 th

e
 

h
e

a
d

s o
f th

e
 o

th
e

r c
o

n
tro

l 

fu
n

c
tio

n
s (C

h
ie

f R
isk

 O
ffic

e
r, 

C
h

ie
f C

o
m

p
lia

n
c

e
 O

ffic
e

r a
n

d
 

C
h

ie
f A

u
d

it E
x
e

c
u

tiv
e

). 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

n
 o

r re
fe

re
n

c
e

 to
 a

 d
o

c
u

m
e

n
t c

o
n

ta
in

in
g

 th
e

 

B
o

a
rd

’s p
o

lic
y
 a

n
d

 re
sp

o
n

sib
ility

 fo
r a

p
p

ro
v
in

g
 th

e
 se

le
c

tio
n

 o
f 

m
a

n
a

g
e

m
e

n
t.  

 

•
 

S
E
C

 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 (M

C
G

) 

A
m

e
n

d
e

d
, 

p
a

r. 1
.1

, p
.2

  

A
d

o
p

te
d

 b
y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7

 

 Id
e

n
tity

 th
e

 M
a

n
a

g
e

m
e

n
t te

a
m

 a
p

p
o

in
te

d
 

 

•
 

S
E
C

 FO
R

M
 1

7
-C

 C
u

rre
n

t R
e

p
o

rt 2
0
1
9
 (D

a
te

 o
f D

isc
lo

su
re

 Ju
ly

 2
5

, 

2
0
1

9
) 

 

2
. 

B
o

a
rd

 is p
rim

a
rily

 re
sp

o
n

sib
le

 fo
r 

a
sse

ssin
g

 th
e

 p
e

rfo
rm

a
n

c
e

 o
f 

M
a

n
a

g
e

m
e

n
t le

d
 b

y
 th

e
 C

h
ie

f 

E
xe

c
u

tiv
e

 O
ffic

e
r (C

E
O

) a
n

d
 th

e
 

h
e

a
d

s o
f th

e
 o

th
e

r c
o

n
tro

l 

fu
n

c
tio

n
s (C

h
ie

f R
isk

 O
ffic

e
r, 

C
h

ie
f C

o
m

p
lia

n
c

e
 O

ffic
e

r a
n

d
 

C
h

ie
f A

u
d

it E
x
e

c
u

tiv
e

). 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

n
 o

r re
fe

re
n

c
e

 to
 a

 d
o

c
u

m
e

n
t c

o
n

ta
in

in
g

 th
e

 

B
o

a
rd

’s p
o

lic
y
 a

n
d

 re
sp

o
n

sib
ility

 fo
r a

sse
ssin

g
 th

e
 p

e
rfo

rm
a

n
c

e
 o

f 

m
a

n
a

g
e

m
e

n
t.  

 

•
 

S
E
C

 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 (M

C
G

) 

A
m

e
n

d
e

d
 

A
d

o
p

te
d

 b
y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7

 

 P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

n
 th

e
 a

sse
ssm

e
n

t p
ro

c
e

ss a
n

d
 in

d
ic

a
te

 

fre
q

u
e

n
c

y
 o

f a
sse

ssm
e

n
t o

f p
e

rfo
rm

a
n

c
e

. 

 

R
e

c
o

m
m

e
n

d
a

tio
n

 2
.9

 
 

1
. 

B
o

a
rd

 e
sta

b
lish

e
s a

n
 e

ffe
c

tiv
e

 

p
e

rfo
rm

a
n

c
e

 m
a

n
a

g
e

m
e

n
t 

fra
m

e
w

o
rk

 th
a

t e
n

su
re

s th
a

t 

M
a

n
a

g
e

m
e

n
t’s p

e
rfo

rm
a

n
c

e
 is 

a
t p

a
r w

ith
 th

e
 sta

n
d

a
rd

s se
t b

y
 

th
e

 B
o

a
rd

 a
n

d
 S

e
n

io
r 

M
a

n
a

g
e

m
e

n
t. 

 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

n
 o

r lin
k
/re

fe
re

n
c

e
 to

 a
 d

o
c

u
m

e
n

t c
o

n
ta

in
in

g
 

th
e

 B
o

a
rd

’s p
e

rfo
rm

a
n

c
e

 m
a

n
a

g
e

m
e

n
t fra

m
e

w
o

rk
 fo

r m
a

n
a

g
e

m
e

n
t 

a
n

d
 p

e
rso

n
n

e
l.  

  

•
 

S
E
C

 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 (M

C
G

) 

A
m

e
n

d
e

d
 

A
d

o
p

te
d

 b
y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7

 

•
 

S
u

c
c

e
ssio

n
 P

la
n

n
in

g
 

 

 

2
. 

B
o

a
rd

 e
sta

b
lish

e
s a

n
 e

ffe
c

tiv
e

 

p
e

rfo
rm

a
n

c
e

 m
a

n
a

g
e

m
e

n
t 

C
O

M
P
LIA

N
T 

 



SEC
 Fo

rm
 – I-A

C
G

R
 * U

p
d

ated
 2

1D
ec20

1
7

                                                                                            M
A

K
A

TI FIN
A

N
C

E C
O

R
P

O
R

A
TIO

N
 

SEC
 FO

R
M

 I-A
C

G
R

 2
01

9 

P
age 1

3
 o

f 6
0

 

fra
m

e
w

o
rk

 th
a

t e
n

su
re

s th
a

t 

p
e

rso
n

n
e

l’s p
e

rfo
rm

a
n

c
e

 is a
t 

p
a

r w
ith

 th
e

 sta
n

d
a

rd
s se

t b
y
 

th
e

 B
o

a
rd

 a
n

d
 S

e
n

io
r 

M
a

n
a

g
e

m
e

n
t. 

 R
e

c
o

m
m

e
n

d
a

tio
n

 2
.1

0
 

 
1

. 
B

o
a

rd
 o

v
e

rse
e

s th
a

t a
n

 

a
p

p
ro

p
ria

te
 in

te
rn

a
l c

o
n

tro
l 

sy
ste

m
 is in

 p
la

c
e

. 

  

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

n
 o

r lin
k
/re

fe
re

n
c

e
 to

 a
 d

o
c

u
m

e
n

t sh
o

w
in

g
 th

e
 

B
o

a
rd

’s re
sp

o
n

sib
ility

 fo
r o

v
e

rse
e

in
g

 th
a

t a
n

 a
p

p
ro

p
ria

te
 in

te
rn

a
l 

c
o

n
tro

l sy
ste

m
 is in

 p
la

c
e

 a
n

d
 w

h
a

t is in
c

lu
d

e
d

 in
 th

e
 in

te
rn

a
l c

o
n

tro
l 

sy
ste

m
 

 

•
 

S
E
C

 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 (M

C
G

) 

A
m

e
n

d
e

d
, 

p
a

rs. 1
.1

, p
.2

 a
n

d
 p

a
r 4

, p
.1

3
  

A
d

o
p

te
d

 b
y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7

 

  

 

2
. 

Th
e

 in
te

rn
a

l c
o

n
tro

l sy
ste

m
 

in
c

lu
d

e
s a

 m
e

c
h

a
n

ism
 fo

r 

m
o

n
ito

rin
g

 a
n

d
 m

a
n

a
g

in
g

 

p
o

te
n

tia
l c

o
n

flic
t o

f in
te

re
st o

f 

th
e

 M
a

n
a

g
e

m
e

n
t, m

e
m

b
e

rs 

a
n

d
 sh

a
re

h
o

ld
e

rs. 

C
O

M
P
LIA

N
T 

 

3
. 

B
o

a
rd

 a
p

p
ro

v
e

s th
e

 In
te

rn
a

l 

A
u

d
it C

h
a

rte
r. 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 re

fe
re

n
c

e
 o

r lin
k
 to

 th
e

 c
o

m
p

a
n

y
’s In

te
rn

a
l A

u
d

it C
h

a
rte

r 
 

R
e

c
o

m
m

e
n

d
a

tio
n

 2
.1

1
 

 
1

. 
B

o
a

rd
 o

v
e

rse
e

s th
a

t th
e

 

c
o

m
p

a
n

y
 h

a
s in

 p
la

c
e

 a
 so

u
n

d
 

e
n

te
rp

rise
 risk

 m
a

n
a

g
e

m
e

n
t 

(E
R

M
) fra

m
e

w
o

rk
 to

 e
ffe

c
tiv

e
ly

 

id
e

n
tify

, m
o

n
ito

r, a
sse

ss a
n

d
 

m
a

n
a

g
e

 k
e

y
 b

u
sin

e
ss risk

s. 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

n
 o

r lin
k
/re

fe
re

n
c

e
 to

 a
 d

o
c

u
m

e
n

t sh
o

w
in

g
 th

e
 

B
o

a
rd

’s o
v
e

rsig
h

t re
sp

o
n

sib
ility

 o
n

 th
e

 e
sta

b
lish

m
e

n
t o

f a
 so

u
n

d
 

e
n

te
rp

rise
 risk

 m
a

n
a

g
e

m
e

n
t fra

m
e

w
o

rk
 a

n
d

 h
o

w
 th

e
 b

o
a

rd
 w

a
s 

g
u

id
e

d
 b

y
 th

e
 fra

m
e

w
o

rk
. 

 

•
 

S
E
C

 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 (M

C
G

) 

A
m

e
n

d
e

d
, 

p
a

r. 1
.1

, p
.2

 

A
d

o
p

te
d

 b
y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7
 

 

 

2
. 

Th
e

 risk
 m

a
n

a
g

e
m

e
n

t 

fra
m

e
w

o
rk

 g
u

id
e

s th
e

 b
o

a
rd

 in
 

id
e

n
tify

in
g

 u
n

its/b
u

sin
e

ss lin
e

s 

a
n

d
 e

n
te

rp
rise

-le
v
e

l risk
 

e
xp

o
su

re
s, a

s w
e

ll a
s th

e
 

e
ffe

c
tiv

e
n

e
ss o

f risk
 

m
a

n
a

g
e

m
e

n
t stra

te
g

ie
s. 

C
O

M
P
LIA

N
T 

 



SEC
 Fo

rm
 – I-A

C
G

R
 * U

p
d

ated
 2

1D
ec20

1
7

                                                                                            M
A

K
A

TI FIN
A

N
C

E C
O

R
P

O
R

A
TIO

N
 

SEC
 FO

R
M

 I-A
C

G
R

 2
01

9 

P
age 1

4
 o

f 6
0

 

 R
e

c
o

m
m

e
n

d
a

tio
n

 2
.1

2
 

 
1

. 
B

o
a

rd
 h

a
s a

 B
o

a
rd

 C
h

a
rte

r th
a

t 

fo
rm

a
lize

s a
n

d
 c

le
a

rly
 sta

te
s its 

ro
le

s, re
sp

o
n

sib
ilitie

s a
n

d
 

a
c

c
o

u
n

ta
b

ilitie
s in

 c
a

rry
in

g
 o

u
t 

its fid
u

c
ia

ry
 ro

le
. 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 lin

k
 to

 th
e

 c
o

m
p

a
n

y
’s w

e
b

site
 w

h
e

re
 th

e
 B

o
a

rd
 C

h
a

rte
r is 

d
isc

lo
se

d
.  

 

•
 

S
E
C

 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 (M

C
G

) 

A
m

e
n

d
e

d
, 

A
d

o
p

te
d

 b
y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7

 

  

 

2
. 

B
o

a
rd

 C
h

a
rte

r se
rv

e
s a

s a
 g

u
id

e
 

to
 th

e
 d

ire
c

to
rs in

 th
e

 

p
e

rfo
rm

a
n

c
e

 o
f th

e
ir fu

n
c

tio
n

s. 

 

C
O

M
P
LIA

N
T 

 

3
. 

B
o

a
rd

 C
h

a
rte

r is p
u

b
lic

ly
 

a
v
a

ila
b

le
 a

n
d

 p
o

ste
d

 o
n

 th
e

 

c
o

m
p

a
n

y
’s w

e
b

site
. 

 

C
O

M
P
LIA

N
T 

. 

A
d

d
itio

n
a

l R
e

c
o

m
m

e
n

d
a

tio
n

 to
 P

rin
c

ip
le

 2
 

 
1

. 
B

o
a

rd
 h

a
s a

 c
le

a
r in

sid
e

r tra
d

in
g

 

p
o

lic
y
.  

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

n
 o

r lin
k
/re

fe
re

n
c

e
 to

 a
 d

o
c

u
m

e
n

t sh
o

w
in

g
 

c
o

m
p

a
n

y
’s in

sid
e

r tra
d

in
g

 p
o

lic
y
.  

 

Th
e

 

C
o

rp
o

ra
tio

n
 

c
u

rre
n

tly
 d

o
e

s 

n
o

t h
a

v
e

 a
n

 

e
xp

re
ss in

sid
e

r 

tra
d

in
g

 p
o

lic
y
.  

 H
o

w
e

v
e

r, 

u
n

d
e

r th
e

 

C
o

rp
o

ra
tio

n
's 

N
e

w
 M

a
n

u
a

l 

o
n

 C
o

rp
o

ra
te

 

G
o

v
e

rn
a

n
c

e
, 

e
v
e

ry
 d

ire
c

to
r 

sh
a

ll e
n

su
re

 

th
a

t it 

c
o

n
d

u
c

ts fa
ir 

b
u

sin
e

ss 

tra
n

sa
c

tio
n

s 



SEC
 Fo

rm
 – I-A

C
G

R
 * U

p
d

ated
 2

1D
ec20

1
7

                                                                                            M
A

K
A

TI FIN
A

N
C

E C
O

R
P

O
R

A
TIO

N
 

SEC
 FO

R
M

 I-A
C

G
R

 2
01

9 

P
age 1

5
 o

f 6
0

 

w
ith

 th
e

 

C
o

rp
o

ra
tio

n
, 

a
n

d
 e

n
su

re
 

th
a

t h
is 

p
e

rso
n

a
l 

in
te

re
st d

o
e

s 

n
o

t c
o

n
flic

t 

w
ith

 th
e

 

in
te

re
sts o

f th
e

 

C
o

rp
o

ra
tio

n
. 

      

 
 

P
rin

c
ip

le
 3

: B
o

a
rd

 c
o

m
m

itte
e

s sh
o

u
ld

 b
e

 se
t u

p
 to

 th
e

 e
xte

n
t p

o
ssib

le
 to

 su
p

p
o

rt th
e

 e
ffe

c
tiv

e
 p

e
rfo

rm
a

n
c

e
 o

f th
e

 B
o

a
rd

’s fu
n

c
tio

n
s, 

p
a

rtic
u

la
rly

 w
ith

 re
sp

e
c

t to
 a

u
d

it, risk
 m

a
n

a
g

e
m

e
n

t, re
la

te
d

 p
a

rty
 tra

n
sa

c
tio

n
s, a

n
d

 o
th

e
r k

e
y
 c

o
rp

o
ra

te
 g

o
v
e

rn
a

n
c

e
 c

o
n

c
e

rn
s, su

c
h

 a
s 

n
o

m
in

a
tio

n
 a

n
d

 re
m

u
n

e
ra

tio
n

. Th
e

 c
o

m
p

o
sitio

n
, fu

n
c

tio
n

s a
n

d
 re

sp
o

n
sib

ilitie
s o

f a
ll c

o
m

m
itte

e
s e

sta
b

lish
e

d
 sh

o
u

ld
 b

e
 c

o
n

ta
in

e
d

 in
 a

 

p
u

b
lic

ly
 a

v
a

ila
b

le
 C

o
m

m
itte

e
 C

h
a

rte
r.  

R
e

c
o

m
m

e
n

d
a

tio
n

 3
.1

 
 

1
. 

B
o

a
rd

 e
sta

b
lish

e
s b

o
a

rd
 

c
o

m
m

itte
e

s th
a

t fo
c

u
s o

n
 

sp
e

c
ific

 b
o

a
rd

 fu
n

c
tio

n
s to

 a
id

 

in
 th

e
 o

p
tim

a
l p

e
rfo

rm
a

n
c

e
 o

f 

its ro
le

s a
n

d
 re

sp
o

n
sib

ilitie
s. 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

r lin
k
/re

fe
re

n
c

e
 to

 a
 d

o
c

u
m

e
n

t c
o

n
ta

in
in

g
 

in
fo

rm
a

tio
n

 o
n

 a
ll th

e
 b

o
a

rd
 c

o
m

m
itte

e
s e

sta
b

lish
e

d
 b

y
 th

e
 

c
o

m
p

a
n

y
. 

 

•
 

S
E
C

 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 (M

C
G

) 

A
m

e
n

d
e

d
 

A
d

o
p

te
d

 b
y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7
  

•
 

S
E
C

 FO
R

M
 1

7
C

 –
C

u
rre

n
t R

e
p

o
rt 2

0
1
9

(D
a

te
 o

f D
isc

lo
su

re
: Ju

ly
 

2
5

, 2
0
1
9

) 

 

 

R
e

c
o

m
m

e
n

d
a

tio
n

 3
.2

 
 

 
1

. 
B

o
a

rd
 e

sta
b

lish
e

s a
n

 A
u

d
it 

C
o

m
m

itte
e

 to
 e

n
h

a
n

c
e

 its 

o
v
e

rsig
h

t c
a

p
a

b
ility

 o
v
e

r th
e

 

c
o

m
p

a
n

y
’s fin

a
n

c
ia

l re
p

o
rtin

g
, 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

r lin
k
/re

fe
re

n
c

e
 to

 a
 d

o
c

u
m

e
n

t c
o

n
ta

in
in

g
 

in
fo

rm
a

tio
n

 o
n

 th
e

 A
u

d
it C

o
m

m
itte

e
, in

c
lu

d
in

g
 its fu

n
c

tio
n

s.  

 

•
 

S
E
C

 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 (M

C
G

) 

 



SEC
 Fo

rm
 – I-A

C
G

R
 * U

p
d

ated
 2

1D
ec20

1
7

                                                                                            M
A

K
A

TI FIN
A

N
C

E C
O

R
P

O
R

A
TIO

N
 

SEC
 FO

R
M

 I-A
C

G
R

 2
01

9 

P
age 1

6
 o

f 6
0

 

in
te

rn
a

l c
o

n
tro

l sy
ste

m
, in

te
rn

a
l 

a
n

d
 e

xte
rn

a
l a

u
d

it p
ro

c
e

sse
s, 

a
n

d
 c

o
m

p
lia

n
c

e
 w

ith
 

a
p

p
lic

a
b

le
 la

w
s a

n
d

 

re
g

u
la

tio
n

s. 

A
m

e
n

d
e

d
, 

p
a

r. 2
.1

, p
.2

 a
n

d
 p

a
r 2

.1
.1

, p
.3

  

A
d

o
p

te
d

 b
y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7

 

 In
d

ic
a

te
 if it is th

e
 A

u
d

it C
o

m
m

itte
e

’s re
sp

o
n

sib
ility

 to
 re

c
o

m
m

e
n

d
 th

e
 

a
p

p
o

in
tm

e
n

t a
n

d
 re

m
o

v
a

l o
f th

e
 c

o
m

p
a

n
y
’s e

x
te

rn
a

l a
u

d
ito

r. 

 

•
 

S
E
C

 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 (M

C
G

) 

A
m

e
n

d
e

d
,  

p
a

r. 2
.1

.1
, p

.5
 

A
d

o
p

te
d

 b
y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7

 

 

•
 

It is th
e

 A
u

d
it C

o
m

m
itte

e
’s re

sp
o

n
sib

ility
 to

 re
c

o
m

m
e

n
d

 

a
p

p
o

in
tm

e
n

t a
n

d
 re

m
o

v
a

l o
f a

n
 E

xte
rn

a
l A

u
d

ito
r. 

2
. 

A
u

d
it C

o
m

m
itte

e
 is c

o
m

p
o

se
d

 

o
f a

t le
a

st th
re

e
 a

p
p

ro
p

ria
te

ly
 

q
u

a
lifie

d
 n

o
n

-e
xe

c
u

tiv
e

 

d
ire

c
to

rs, th
e

 m
a

jo
rity

 o
f w

h
o

m
, 

in
c

lu
d

in
g

 th
e

 C
h

a
irm

a
n

 is 

in
d

e
p

e
n

d
e

n
t. 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

r lin
k
/re

fe
re

n
c

e
 to

 a
 d

o
c

u
m

e
n

t c
o

n
ta

in
in

g
 

in
fo

rm
a

tio
n

 o
n

 th
e

 m
e

m
b

e
rs o

f th
e

 A
u

d
it C

o
m

m
itte

e
, in

c
lu

d
in

g
 th

e
ir 

q
u

a
lific

a
tio

n
s a

n
d

 ty
p

e
 o

f d
ire

c
to

rsh
ip

 

 

•
 

S
E
C

 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 (M

C
G

) 

A
m

e
n

d
e

d
, 

p
a

r.2
1
, p

.3
 

A
d

o
p

te
d

 b
y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7
 

 

•
 

S
E
C

 FO
R

M
 1

7
-C

 C
u

rre
n

t R
e

p
o

rt 2
0
1
9
 (D

a
te

 o
f D

isc
lo

su
re

 Ju
ly

 2
5

, 

2
0
1

9
) 

 

3
. 

A
ll th

e
 m

e
m

b
e

rs o
f th

e
 

c
o

m
m

itte
e

 h
a

v
e

 re
le

v
a

n
t 

b
a

c
k
g

ro
u

n
d

, k
n

o
w

le
d

g
e

, sk
ills, 

a
n

d
/o

r e
xp

e
rie

n
c

e
 in

 th
e

 a
re

a
s 

o
f a

c
c

o
u

n
tin

g
, a

u
d

itin
g

 a
n

d
 

fin
a

n
c

e
. 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

r lin
k
/re

fe
re

n
c

e
 to

 a
 d

o
c

u
m

e
n

t c
o

n
ta

in
in

g
 

in
fo

rm
a

tio
n

 o
n

 th
e

 b
a

c
k
g

ro
u

n
d

, k
n

o
w

le
d

g
e

, sk
ills, a

n
d

/o
r e

xp
e

rie
n

c
e

 

o
f th

e
 m

e
m

b
e

rs o
f th

e
 A

u
d

it C
o

m
m

itte
e

. 

 

•
 

S
E
C

 FO
R

M
 1

7
A

 - A
n

n
u

a
l R

e
p

o
rt 2

0
1
9
   

•
 

S
E
C

 FO
R

M
 2

0
-IS

 - D
e

fin
itiv

e
 In

fo
rm

a
tio

n
 S

ta
te

m
e

n
t 2

0
1

9
  

 

 

4
. 

Th
e

 C
h

a
irm

a
n

 o
f th

e
 A

u
d

it 

C
o

m
m

itte
e

 is n
o

t th
e

 C
h

a
irm

a
n

 

o
f th

e
 B

o
a

rd
 o

r o
f a

n
y
 o

th
e

r 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

r lin
k
/re

fe
re

n
c

e
 to

 a
 d

o
c

u
m

e
n

t c
o

n
ta

in
in

g
 

in
fo

rm
a

tio
n

 o
n

 th
e

 C
h

a
irm

a
n

 o
f th

e
 A

u
d

it C
o

m
m

itte
e

 

 

 



SEC
 Fo

rm
 – I-A

C
G

R
 * U

p
d

ated
 2

1D
ec20

1
7

                                                                                            M
A

K
A

TI FIN
A

N
C

E C
O

R
P

O
R

A
TIO

N
 

SEC
 FO

R
M

 I-A
C

G
R

 2
01

9 

P
age 1

7
 o

f 6
0

 

c
o

m
m

itte
e

. 
•
 

S
E
C

 FO
R

M
 1

7
-C

 C
u

rre
n

t R
e

p
o

rt  2
0
1
9
(D

a
te

 o
f D

isc
lo

su
re

 Ju
ly

 2
5

, 

2
0
1

9
) D

isc
lo

se
d

 o
n

 th
e

 R
e

su
lt o

f th
e

 A
n

n
u

a
l S

to
c

k
h

o
ld

e
rs’ 

M
e

e
tin

g
 a

n
d

 O
rg

a
n

iza
tio

n
a

l M
e

e
tin

g
, 2

5
 Ju

ly
 2

0
1

9
. 

S
u

p
p

le
m

e
n

t to
 R

e
c

o
m

m
e

n
d

a
tio

n
 3

.2
 

 
1

. 
A

u
d

it C
o

m
m

itte
e

 a
p

p
ro

v
e

s a
ll 

n
o

n
-a

u
d

it se
rv

ic
e

s c
o

n
d

u
c

te
d

 

b
y
 th

e
 e

xte
rn

a
l a

u
d

ito
r. 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 p

ro
o

f th
a

t th
e

 A
u

d
it C

o
m

m
itte

e
 a

p
p

ro
v
e

d
 a

ll n
o

n
-a

u
d

it 

se
rv

ic
e

s c
o

n
d

u
c

te
d

 b
y
 th

e
 e

xte
rn

a
l a

u
d

ito
r.  

 

•
 

S
E
C

 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 (M

C
G

) 

A
m

e
n

d
e

d
 

A
d

o
p

te
d

 b
y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7
  

•
 

S
E
C

 FO
R

M
 1

7
A

 - A
n

n
u

a
l R

e
p

o
rt 2

0
1
9
  A

n
n

e
x A

 

 

2
. 

A
u

d
it C

o
m

m
itte

e
 c

o
n

d
u

c
ts 

re
g

u
la

r m
e

e
tin

g
s a

n
d

 d
ia

lo
g

u
e

s 

w
ith

 th
e

 e
xte

rn
a

l a
u

d
it te

a
m

 

w
ith

o
u

t a
n

y
o

n
e

 fro
m

 

m
a

n
a

g
e

m
e

n
t p

re
se

n
t.  

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 p

ro
o

f th
a

t th
e

 A
u

d
it C

o
m

m
itte

e
 c

o
n

d
u

c
te

d
 re

g
u

la
r m

e
e

tin
g

s 

a
n

d
 d

ia
lo

g
u

e
s w

ith
 th

e
 e

xte
rn

a
l a

u
d

it te
a

m
 w

ith
o

u
t a

n
y
o

n
e

 fro
m

 

m
a

n
a

g
e

m
e

n
t p

re
se

n
t. 

 

•
 

S
E
C

 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 (M

C
G

) 

A
m

e
n

d
e

d
 

A
d

o
p

te
d

 b
y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7
  

•
 

S
E
C

 FO
R

M
 1

7
A

 - A
n

n
u

a
l R

e
p

o
rt 2

0
1
9
    A

n
n

e
x A

 

 

O
p

tio
n

a
l: R

e
c

o
m

m
e

n
d

a
tio

n
 3

.2
  

 
1

. 
A

u
d

it C
o

m
m

itte
e

 m
e

e
t a

t le
a

st 

fo
u

r tim
e

s d
u

rin
g

 th
e

 y
e

a
r.  

N
O

N
-

C
O

M
P
LIA

N
T 

In
d

ic
a

te
 th

e
 n

u
m

b
e

r o
f A

u
d

it C
o

m
m

itte
e

 m
e

e
tin

g
s d

u
rin

g
 th

e
 y

e
a

r 

a
n

d
 p

ro
v
id

e
 p

ro
o

f 

 

 

2
. 

A
u

d
it C

o
m

m
itte

e
 a

p
p

ro
v
e

s th
e

 

a
p

p
o

in
tm

e
n

t a
n

d
 re

m
o

v
a

l o
f 

th
e

 in
te

rn
a

l a
u

d
ito

r. 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 p

ro
o

f th
a

t th
e

 A
u

d
it C

o
m

m
itte

e
 a

p
p

ro
v
e

d
 th

e
 a

p
p

o
in

tm
e

n
t 

a
n

d
 re

m
o

v
a

l o
f th

e
 in

te
rn

a
l a

u
d

ito
r.  

 

•
 

S
E
C

 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 (M

C
G

) 

A
m

e
n

d
e

d
 

A
d

o
p

te
d

 b
y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7

 

•
 

S
E
C

 FO
R

M
 1

7
-C

 C
u

rre
n

t R
e

p
o

rt 2
0
1
8
 (D

a
te

 o
f D

isc
lo

su
re

 Ju
ly

 2
5

, 

2
0
1

9
) D

isc
lo

se
d

 o
n

 th
e

 R
e

su
lt o

f th
e

 A
n

n
u

a
l S

to
c

k
h

o
ld

e
rs’ 

M
e

e
tin

g
 a

n
d

 O
rg

a
n

iza
tio

n
a

l M
e

e
tin

g
, 2

5
Ju

ly
 2

0
1

9
.  

•
 

S
E
C

 FO
R

M
 2

0
-IS

 - D
e

fin
itiv

e
 In

fo
rm

a
tio

n
 S

ta
te

m
e

n
t 2

0
1

9
 

 

 

R
e

c
o

m
m

e
n

d
a

tio
n

 3
.3

 
 

 



SEC
 Fo

rm
 – I-A

C
G

R
 * U

p
d

ated
 2

1D
ec20

1
7

                                                                                            M
A

K
A

TI FIN
A

N
C

E C
O

R
P

O
R

A
TIO

N
 

SEC
 FO

R
M

 I-A
C

G
R

 2
01

9 

P
age 1

8
 o

f 6
0

 

1
. 

B
o

a
rd

 e
sta

b
lish

e
s a

 C
o

rp
o

ra
te

 

G
o

v
e

rn
a

n
c

e
 C

o
m

m
itte

e
 ta

sk
e

d
 

to
 a

ssist th
e

 B
o

a
rd

 in
 th

e
 

p
e

rfo
rm

a
n

c
e

 o
f its c

o
rp

o
ra

te
 

g
o

v
e

rn
a

n
c

e
 re

sp
o

n
sib

ilitie
s, 

in
c

lu
d

in
g

 th
e

 fu
n

c
tio

n
s th

a
t 

w
e

re
 fo

rm
e

rly
 a

ssig
n

e
d

 to
 a

 

N
o

m
in

a
tio

n
 a

n
d

 R
e

m
u

n
e

ra
tio

n
 

C
o

m
m

itte
e

. 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

r re
fe

re
n

c
e

 to
 a

 d
o

c
u

m
e

n
t c

o
n

ta
in

in
g

 

in
fo

rm
a

tio
n

 o
n

 th
e

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 C

o
m

m
itte

e
, in

c
lu

d
in

g
 its 

fu
n

c
tio

n
s  

 

•
 

S
E
C

 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 (M

C
G

) 

A
m

e
n

d
e

d
 

p
a

r.2
.4

, p
.9

 

A
d

o
p

te
d

 b
y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7

 

 In
d

ic
a

te
 if th

e
 C

o
m

m
itte

e
 u

n
d

e
rto

o
k
 th

e
 p

ro
c

e
ss o

f id
e

n
tify

in
g

 th
e

 

q
u

a
lity

 o
f d

ire
c

to
rs a

lig
n

e
d

 w
ith

 th
e

 c
o

m
p

a
n

y
’s stra

te
g

ic
 d

ire
c

tio
n

, if 

a
p

p
lic

a
b

le
. 

 

2
. 

C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 

C
o

m
m

itte
e

 is c
o

m
p

o
se

d
 o

f a
t 

le
a

st th
re

e
 m

e
m

b
e

rs, a
ll o

f 

w
h

o
m

 sh
o

u
ld

 b
e

 in
d

e
p

e
n

d
e

n
t 

d
ire

c
to

rs. 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

r lin
k
/re

fe
re

n
c

e
 to

 a
 d

o
c

u
m

e
n

t c
o

n
ta

in
in

g
 

in
fo

rm
a

tio
n

 o
n

 th
e

 m
e

m
b

e
rs o

f th
e

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 

C
o

m
m

itte
e

, in
c

lu
d

in
g

 th
e

ir q
u

a
lific

a
tio

n
s a

n
d

 ty
p

e
 o

f d
ire

c
to

rsh
ip

. 

 

•
 

S
E
C

 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 (M

C
G

) 

A
m

e
n

d
e

d
 

p
a

r.2
.4

, p
.9

 

A
d

o
p

te
d

 b
y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7

 

 

 

3
. 

C
h

a
irm

a
n

 o
f th

e
 C

o
rp

o
ra

te
 

G
o

v
e

rn
a

n
c

e
 C

o
m

m
itte

e
 is a

n
 

in
d

e
p

e
n

d
e

n
t d

ire
c

to
r. 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

r lin
k
/re

fe
re

n
c

e
 to

 a
 d

o
c

u
m

e
n

t c
o

n
ta

in
in

g
 

in
fo

rm
a

tio
n

 o
n

 th
e

 C
h

a
irm

a
n

 o
f th

e
 C

o
rp

o
ra

te
 G

o
v
e

rn
a

n
c

e
 

C
o

m
m

itte
e

.  

 

•
 

S
E
C

 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 (M

C
G

) 

A
m

e
n

d
e

d
 

p
a

r.2
.4

, p
.9

 

A
d

o
p

te
d

 b
y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7

 

 

 

R
e

c
o

m
m

e
n

d
a

tio
n

 3
.4

 
 

 
1

. 
B

o
a

rd
 e

sta
b

lish
e

s a
 se

p
a

ra
te

 

B
o

a
rd

 R
isk

 O
v
e

rsig
h

t C
o

m
m

itte
e

 

(B
R

O
C

) th
a

t sh
o

u
ld

 b
e

 

re
sp

o
n

sib
le

 fo
r th

e
 o

v
e

rsig
h

t o
f a

 

N
O

N
-

C
O

M
P
LIA

N
T   

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

r lin
k
/re

fe
re

n
c

e
 to

 a
 d

o
c

u
m

e
n

t c
o

n
ta

in
in

g
 

in
fo

rm
a

tio
n

 o
n

 th
e

 B
o

a
rd

 R
isk

 O
v
e

rsig
h

t C
o

m
m

itte
e

 (B
R

O
C

), in
c

lu
d

in
g

 

its fu
n

c
tio

n
s  

In
 th

e
 

a
b

se
n

c
e

 o
f 

B
R

O
C

, th
e

 

A
u

d
it 
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P
age 1

9
 o

f 6
0

 

c
o

m
p

a
n

y
’s E

n
te

rp
rise

 R
isk

 

M
a

n
a

g
e

m
e

n
t sy

ste
m

 to
 e

n
su

re
 

its fu
n

c
tio

n
a

lity
 a

n
d

 

e
ffe

c
tiv

e
n

e
ss. 

C
o

m
m

itte
e

 

p
e

rfo
rm

s th
e

 

fu
n

c
tio

n
s o

f 

th
e

 sa
id

 

c
o

m
m

itte
e

. 

(S
E
C

 F
O

R
M

 

M
a

n
u

a
l o

n
 

C
o

rp
o

ra
te

 

G
o

v
e

rn
a

n
c

e
 

(M
C

G
) 

A
m

e
n

d
e

d
, 

p
.5

, (r) 
2

. 
B

R
O

C
 is c

o
m

p
o

se
d

 o
f a

t le
a

st 

th
re

e
 m

e
m

b
e

rs, th
e

 m
a

jo
rity

 o
f 

w
h

o
m

 sh
o

u
ld

 b
e

 in
d

e
p

e
n

d
e

n
t 

d
ire

c
to

rs, in
c

lu
d

in
g

 th
e

 

C
h

a
irm

a
n

. 

N
O

N
-

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

r lin
k
/re

fe
re

n
c

e
 to

 a
 d

o
c

u
m

e
n

t c
o

n
ta

in
in

g
 

in
fo

rm
a

tio
n

 o
n

 th
e

 m
e

m
b

e
rs o

f th
e

 B
R

O
C

, in
c

lu
d

in
g

 th
e

ir 

q
u

a
lific

a
tio

n
s a

n
d

 ty
p

e
 o

f d
ire

c
to

rsh
ip

 

 

In
 th

e
 

a
b

se
n

c
e

 o
f 

B
R

O
C

, th
e

 

A
u

d
it 

C
o

m
m

itte
e

 

p
e

rfo
rm

s th
e

 

fu
n

c
tio

n
s o

f 

th
e

 sa
id

 

c
o

m
m

itte
e

. 

(S
E
C

 F
O

R
M

 

M
a

n
u

a
l o

n
 

C
o

rp
o

ra
te

 

G
o

v
e

rn
a

n
c

e
 

(M
C

G
) 

A
m

e
n

d
e

d
, 

p
.5

, (r) 
3

. 
Th

e
 C

h
a

irm
a

n
 o

f th
e

 B
R

O
C

 is 

n
o

t th
e

 C
h

a
irm

a
n

 o
f th

e
 B

o
a

rd
 

o
r o

f a
n

y
 o

th
e

r c
o

m
m

itte
e

. 

N
O

N
-

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

r lin
k
/re

fe
re

n
c

e
 to

 a
 d

o
c

u
m

e
n

t c
o

n
ta

in
in

g
 

in
fo

rm
a

tio
n

 o
n

 th
e

 C
h

a
irm

a
n

 o
f th

e
 B

R
O

C
   

 

In
 th

e
 

a
b

se
n

c
e

 o
f 

B
R

O
C

, th
e

 

A
u

d
it 

C
o

m
m

itte
e

 

p
e

rfo
rm

s th
e

 

fu
n

c
tio

n
s o

f 
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P
age 2

0
 o

f 6
0

 

th
e

 sa
id

 

c
o

m
m

itte
e

. 

(S
E
C

 F
O

R
M

 

M
a

n
u

a
l o

n
 

C
o

rp
o

ra
te

 

G
o

v
e

rn
a

n
c

e
 

(M
C

G
) 

A
m

e
n

d
e

d
, 

p
.5

, (r) 
4

. 
A

t le
a

st o
n

e
 m

e
m

b
e

r o
f th

e
 

B
R

O
C

 h
a

s re
le

v
a

n
t th

o
ro

u
g

h
 

k
n

o
w

le
d

g
e

 a
n

d
 e

xp
e

rie
n

c
e

 o
n

 

risk
 a

n
d

 risk
 m

a
n

a
g

e
m

e
n

t. 

N
O

N
-

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

r lin
k
/re

fe
re

n
c

e
 to

 a
 d

o
c

u
m

e
n

t c
o

n
ta

in
in

g
 

in
fo

rm
a

tio
n

 o
n

 th
e

 b
a

c
k
g

ro
u

n
d

, sk
ills, a

n
d

/o
r e

x
p

e
rie

n
c

e
 o

f th
e

 

m
e

m
b

e
rs o

f th
e

 B
R

O
C

.  

 

In
 th

e
 

a
b

se
n

c
e

 o
f 

B
R

O
C

, th
e

 

A
u

d
it 

C
o

m
m

itte
e

 

p
e

rfo
rm

s th
e

 

fu
n

c
tio

n
s o

f 

th
e

 sa
id

 

c
o

m
m

itte
e

. 

(S
E
C

 F
O

R
M

 

M
a

n
u

a
l o

n
 

C
o

rp
o

ra
te

 

G
o

v
e

rn
a

n
c

e
 

(M
C

G
) 

A
m

e
n

d
e

d
, 

p
.5

, (r) 
R

e
c

o
m

m
e

n
d

a
tio

n
 3

.5
  

 
1

. 
B

o
a

rd
 e

sta
b

lish
e

s a
 R

e
la

te
d

 

P
a

rty
 Tra

n
sa

c
tio

n
s (R

P
T) 

C
o

m
m

itte
e

, w
h

ic
h

 is ta
sk

e
d

 w
ith

 

re
v
ie

w
in

g
 a

ll m
a

te
ria

l re
la

te
d

 

p
a

rty
 tra

n
sa

c
tio

n
s o

f th
e

 

c
o

m
p

a
n

y
. 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

r lin
k
/re

fe
re

n
c

e
 to

 a
 d

o
c

u
m

e
n

t c
o

n
ta

in
in

g
 

in
fo

rm
a

tio
n

 o
n

 th
e

 R
e

la
te

d
 P

a
rty

 Tra
n

sa
c

tio
n

s (R
P

T) C
o

m
m

itte
e

, 

in
c

lu
d

in
g

 its fu
n

c
tio

n
s.   

 

•
 

Th
e

 A
u

d
it C

o
m

m
itte

e
, a

s a
u

th
o

rize
d

 u
n

d
e

r th
e

 M
a

n
u

a
l (P

a
r. 

2
.1

.1
(r)), p

e
rfo

rm
s th

e
 fu

n
c

tio
n

s o
f th

e
 R

e
la

te
d

 P
a

rty
 

Tra
n

sa
c

tio
n

s C
o

m
m

itte
e

. 

 

2
. 

R
P

T C
o

m
m

itte
e

 is c
o

m
p

o
se

d
 o

f 

a
t le

a
st th

re
e

 n
o

n
-e

xe
c

u
tiv

e
 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

r lin
k
/re

fe
re

n
c

e
 to

 a
 d

o
c

u
m

e
n

t c
o

n
ta

in
in

g
 

in
fo

rm
a

tio
n

 o
n

 th
e

 m
e

m
b

e
rs o

f th
e

 R
P

T C
o

m
m

itte
e

, in
c

lu
d

in
g

 th
e

ir 
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P
age 2

1
 o

f 6
0

 

d
ire

c
to

rs, tw
o

 o
f w

h
o

m
 sh

o
u

ld
 

b
e

 in
d

e
p

e
n

d
e

n
t, in

c
lu

d
in

g
 th

e
 

C
h

a
irm

a
n

. 

q
u

a
lific

a
tio

n
s a

n
d

 ty
p

e
 o

f d
ire

c
to

rsh
ip

.   

 

•
 

Th
e

 A
u

d
it C

o
m

m
itte

e
, w

h
ic

h
 is a

u
th

o
rize

d
 to

 a
c

t a
s th

e
 R

P
T 

C
o

m
m

itte
e

 is c
o

m
p

o
se

d
 o

f a
t le

a
st 3

 n
o

n
-e

xe
c

u
tiv

e
 d

ire
c

to
rs, 

tw
o

 o
f w

h
o

m
 a

re
 in

d
e

p
e

n
d

e
n

t, in
c

lu
d

in
g

 th
e

 C
h

a
irm

a
n

. 
R

e
c

o
m

m
e

n
d

a
tio

n
 3

.6
 

 
1

. 
A

ll e
sta

b
lish

e
d

 c
o

m
m

itte
e

s h
a

v
e

 

a
 C

o
m

m
itte

e
 C

h
a

rte
r sta

tin
g

 in
 

p
la

in
 te

rm
s th

e
ir re

sp
e

c
tiv

e
 

p
u

rp
o

se
s, m

e
m

b
e

rsh
ip

s, 

stru
c

tu
re

s, o
p

e
ra

tio
n

s, re
p

o
rtin

g
 

p
ro

c
e

ss, re
so

u
rc

e
s a

n
d

 o
th

e
r 

re
le

v
a

n
t in

fo
rm

a
tio

n
. 

 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

n
 o

r lin
k
/re

fe
re

n
c

e
 to

 th
e

 c
o

m
p

a
n

y
’s c

o
m

m
itte

e
 

c
h

a
rte

rs, c
o

n
ta

in
in

g
 a

ll th
e

 re
q

u
ire

d
 in

fo
rm

a
tio

n
, p

a
rtic

u
la

rly
 th

e
 

fu
n

c
tio

n
s o

f th
e

 C
o

m
m

itte
e

 th
a

t is n
e

c
e

ssa
ry

 fo
r p

e
rfo

rm
a

n
c

e
 

e
v
a

lu
a

tio
n

 p
u

rp
o

se
s.  

 

•
 

P
.3

, 2
 o

f th
e

 M
a

n
u

a
l e

n
u

m
e

ra
te

s th
e

 B
o

a
rd

 C
o

m
m

itte
e

s a
n

d
 

th
e

ir re
sp

e
c

tiv
e

 c
h

a
rte

rs. 

 

 

2
. 

C
o

m
m

itte
e

 C
h

a
rte

rs p
ro

v
id

e
 

sta
n

d
a

rd
s fo

r e
v
a

lu
a

tin
g

 th
e

 

p
e

rfo
rm

a
n

c
e

 o
f th

e
 

C
o

m
m

itte
e

s. 

 

N
O

N
-

C
O

M
P
LIA

N
T 

C
o

m
m

itte
e

 

C
h

a
rte

rs 

p
ro

v
id

e
 

sta
n

d
a

rd
s fo

r 

e
v
a

lu
a

tin
g

 

th
e

 

p
e

rfo
rm

a
n

c
e

 

o
f th

e
 

C
o

m
m

itte
e

s 

b
u

t th
e

 B
o

a
rd

 

c
o

n
d

u
c

ts a
 

re
g

u
la

r 

p
e

rio
d

ic
 se

lf-

a
sse

ssm
e

n
t o

f 

its 

p
e

rfo
rm

a
n

c
e

 

in
c

lu
d

in
g

 th
e

 

p
e

rfo
rm

a
n

c
e

 

o
f th

e
 

C
o

m
m

itte
e

s. 

(p
.1

7
, 6

.1
, 
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P
age 2

2
 o

f 6
0

 

M
a

n
u

a
l) 

 

3
. 

C
o

m
m

itte
e

 C
h

a
rte

rs w
e

re
 fu

lly
 

d
isc

lo
se

d
 o

n
 th

e
 c

o
m

p
a

n
y
’s 

w
e

b
site

. 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 lin

k
 to

 c
o

m
p

a
n

y
’s w

e
b

site
 w

h
e

re
 th

e
 C

o
m

m
itte

e
 C

h
a

rte
rs a

re
 

d
isc

lo
se

d
. 

•
 

C
o

m
p

a
n

y
 W

e
b

site
 

h
ttp

s://w
w

w
.m

akatifin
an

ce.p
h

 
 

    

 

 
 

P
rin

c
ip

le
 4

: To
 sh

o
w

 fu
ll c

o
m

m
itm

e
n

t to
 th

e
 c

o
m

p
a

n
y
, th

e
 d

ire
c

to
rs sh

o
u

ld
 d

e
v
o

te
 th

e
 tim

e
 a

n
d

 a
tte

n
tio

n
 n

e
c

e
ssa

ry
 to

 p
ro

p
e

rly
 a

n
d

 

e
ffe

c
tiv

e
ly

 p
e

rfo
rm

 th
e

ir d
u

tie
s a

n
d

 re
sp

o
n

sib
ilitie

s, in
c

lu
d

in
g

 su
ffic

ie
n

t tim
e

 to
 b

e
 fa

m
ilia

r w
ith

 th
e

 c
o

rp
o

ra
tio

n
’s b

u
sin

e
ss. 

R
e

c
o

m
m

e
n

d
a

tio
n

 4
.1

 
 

 
1

. 
Th

e
 D

ire
c

to
rs a

tte
n

d
 a

n
d

 

a
c

tiv
e

ly
 p

a
rtic

ip
a

te
 in

 a
ll 

m
e

e
tin

g
s o

f th
e

 B
o

a
rd

, 

C
o

m
m

itte
e

s a
n

d
 sh

a
re

h
o

ld
e

rs in
 

p
e

rso
n

 o
r th

ro
u

g
h

 te
le

-

/v
id

e
o

c
o

n
fe

re
n

c
in

g
 c

o
n

d
u

c
te

d
 

in
 a

c
c

o
rd

a
n

c
e

 w
ith

 th
e

 ru
le

s 

a
n

d
 re

g
u

la
tio

n
s o

f th
e

 

C
o

m
m

issio
n

. 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

r lin
k
/re

fe
re

n
c

e
 to

 a
 d

o
c

u
m

e
n

t c
o

n
ta

in
in

g
 

in
fo

rm
a

tio
n

 o
n

 th
e

 p
ro

c
e

ss a
n

d
 p

ro
c

e
d

u
re

 fo
r 

te
le

/v
id

e
o

c
o

n
fe

re
n

c
in

g
 b

o
a

rd
 a

n
d

/o
r c

o
m

m
itte

e
 m

e
e

tin
g

s.  

 

•
 

S
E
C

 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 (M

C
G

) 

A
m

e
n

d
e

d
 

p
a

r.1
.1

, p
.2

 

A
d

o
p

te
d

 b
y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7

 

 P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

r lin
k
/re

fe
re

n
c

e
 to

 a
 d

o
c

u
m

e
n

t c
o

n
ta

in
in

g
 

in
fo

rm
a

tio
n

 o
n

 th
e

 a
tte

n
d

a
n

c
e

 a
n

d
 p

a
rtic

ip
a

tio
n

 o
f d

ire
c

to
rs to

 

B
o

a
rd

, C
o

m
m

itte
e

 a
n

d
 sh

a
re

h
o

ld
e

rs’ m
e

e
tin

g
s.  

 

•
 

A
d

v
ise

m
e

n
t Le

tte
r o

n
 th

e
 A

tte
n

d
a

n
c

e
 o

f D
ire

c
to

rs in
 B

o
a

rd
 

M
e

e
tin

g
s, file

d
 a

n
n

u
a

lly
 w

ith
 th

e
 S

E
C
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P
age 2

3
 o

f 6
0

 

2
. 

Th
e

 d
ire

c
to

rs re
v
ie

w
 m

e
e

tin
g

 

m
a

te
ria

ls fo
r a

ll B
o

a
rd

 a
n

d
 

C
o

m
m

itte
e

 m
e

e
tin

g
s.  

C
O

M
P
LIA

N
T 

In
 B

o
a

rd
 a

n
d

 C
o

m
m

itte
e

 m
e

e
tin

g
s, th

e
 d

ire
c

to
r sh

a
ll re

v
ie

w
 m

e
e

tin
g

 

m
a

te
ria

ls a
n

d
 if c

a
lle

d
 fo

r, a
sk

 th
e

 n
e

c
e

ssa
ry

 q
u

e
stio

n
s o

r se
e

k
 

c
la

rific
a

tio
n

s a
n

d
 e

xp
la

n
a

tio
n

s (S
E
C

 F
O

R
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n

d
 C

h
ie

f E
x
e

c
u

tiv
e

 

O
ffic

e
r  

•
 

S
E
C

 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 (M

C
G

) 

A
m

e
n

d
e

d
 

A
d

o
p

te
d

 b
y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7

 

•
 

S
E
C

 FO
R

M
 1

7
C

 –
C

u
rre

n
t R

e
p

o
rt 2

0
1
9

 (D
a

te
 o

f D
isc

lo
su

re
: Ju

ly
 

2
5

, 2
0
1
9

) D
isc

lo
su

re
 o

n
 th

e
 R

e
su

lts o
f th

e
 A

n
n

u
a

l S
to

c
k
h

o
ld

e
rs’ 

M
e

e
tin

g
 a

n
d

 O
rg

a
n

iza
tio

n
 M

e
e

tin
g

, 2
5

 Ju
ly

 2
0
1
9
 

•
 

R
e

n
e

 B
. B

e
n

ite
z n

o
m

in
a

te
d

 a
n

d
 e

le
c

te
d

 a
s C

h
a

irm
a

n
 

o
f th

e
 B

o
a

rd
 

•
 

M
a

x
c

y
 F

ra
n

c
isc

o
 J

o
se

 R
. B

o
rro

m
e

o
 n

o
m

in
a

te
d

 a
n

d
 

e
le

c
te

d
 a

s P
re

sid
e

n
t 

 

2
. 

Th
e

 C
h

a
irm

a
n

 o
f th

e
 B

o
a

rd
 a

n
d

 

C
h

ie
f E

xe
c

u
tiv

e
 O

ffic
e

r h
a

v
e

 

c
le

a
rly

 d
e

fin
e

d
 re

sp
o

n
sib

ilitie
s. 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

r lin
k
/re

fe
re

n
c

e
 to

 a
 d

o
c

u
m

e
n

t c
o

n
ta

in
in

g
 

in
fo

rm
a

tio
n

 o
n

 th
e

 ro
le

s a
n

d
 re

sp
o

n
sib

ilitie
s o

f th
e

 C
h

a
irm

a
n

 o
f th

e
 

B
o

a
rd

 a
n

d
 C

h
ie

f E
x
e

c
u

tiv
e

 O
ffic

e
r.  

 Id
e

n
tify

 th
e

 re
la

tio
n

sh
ip

 o
f C

h
a

irm
a

n
 a

n
d

 C
E
O

. 

 

•
 

S
E
C

 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 (M

C
G

) 

A
m

e
n

d
e

d
 

A
d

o
p

te
d

 b
y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7

 

•
 

C
h

a
irm

a
n

 o
f th

e
 B

o
a

rd
 a

n
d

 P
re

sid
e

n
t a

re
 n

o
t re

la
te

d
 

 

R
e

c
o

m
m

e
n

d
a

tio
n

 5
.5

 
 

 
1

. 
If th

e
 C

h
a

irm
a

n
 o

f th
e

 B
o

a
rd

 is 

n
o

t a
n

 in
d

e
p

e
n

d
e

n
t d

ire
c

to
r, 

th
e

 b
o

a
rd

 d
e

sig
n

a
te

s a
 le

a
d

 

d
ire

c
to

r a
m

o
n

g
 th

e
 

in
d

e
p

e
n

d
e

n
t d

ire
c

to
rs.  

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

r lin
k
/re

fe
re

n
c

e
 to

 a
 d

o
c

u
m

e
n

t c
o

n
ta

in
in

g
 

in
fo

rm
a

tio
n

 o
n

 a
 le

a
d

 in
d

e
p

e
n

d
e

n
t d

ire
c

to
r a

n
d

 h
is ro

le
s a

n
d

 

re
sp

o
n

sib
ilitie

s, if a
n

y
 

 

•
 

S
E
C

 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 (M

C
G

) 

A
m

e
n

d
e

d
 

p
a

r.5
.3

, p
.1

5
 

 A
d

o
p

te
d

 b
y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7

 

 In
d

ic
a

te
 if C

h
a

irm
a

n
 is in

d
e

p
e

n
d

e
n

t. 

•
 

Th
e

 C
h

a
irm

a
n

 is n
o

t a
n

 in
d

e
p

e
n

d
e

n
t D

ire
c

to
r.  Th

e
 le

a
d
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in
d

e
p

e
n

d
e

n
t d

ire
c

to
r is th

e
 m

o
st se

n
io

r in
d

e
p

e
n

d
e

n
t d

ire
c

to
r. 

R
e

c
o

m
m

e
n

d
a

tio
n

 5
.6

 
 

1
. 

D
ire

c
to

rs w
ith

 m
a

te
ria

l in
te

re
st in

 

a
 tra

n
sa

c
tio

n
 a

ffe
c

tin
g

 th
e

 

c
o

rp
o

ra
tio

n
 a

b
sta

in
 fro

m
 ta

k
in

g
 

p
a

rt in
 th

e
 d

e
lib

e
ra

tio
n

s o
n

 th
e

 

tra
n

sa
c

tio
n

. 

 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 p

ro
o

f o
f a

b
ste

n
tio

n
, if th

is w
a

s th
e

 c
a

se
  

 

•
 

Th
e

re
 a

re
 n

o
 re

a
d

ily
 a

v
a

ila
b

le
 d

o
c

u
m

e
n

ts o
n

 th
is p

o
in

t. 

 

R
e

c
o

m
m

e
n

d
a

tio
n

 5
.7

 
 

 
1

. 
Th

e
 n

o
n

-e
xe

c
u

tiv
e

 d
ire

c
to

rs 

(N
E
D

s) h
a

v
e

 se
p

a
ra

te
 p

e
rio

d
ic

 

m
e

e
tin

g
s w

ith
 th

e
 e

xte
rn

a
l 

a
u

d
ito

r a
n

d
 h

e
a

d
s o

f th
e

 

in
te

rn
a

l a
u

d
it, c

o
m

p
lia

n
c

e
 a

n
d

 

risk
 fu

n
c

tio
n

s, w
ith

o
u

t a
n

y
 

e
xe

c
u

tiv
e

 p
re

se
n

t. 

 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 p

ro
o

f a
n

d
 d

e
ta

ils o
f sa

id
 m

e
e

tin
g

, if a
n

y
.  

 P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

n
 th

e
 fre

q
u

e
n

c
y
 a

n
d

 a
tte

n
d

e
e

s o
f m

e
e

tin
g

s.   

 

•
 

Th
e

 A
u

d
it C

o
m

m
itte

e
 is C

h
a

ire
d

 b
y
 th

e
 le

a
d

 in
d

e
p

e
n

d
e

n
t 

d
ire

c
to

r a
n

d
 a

ll o
f its m

e
m

b
e

rs a
re

 N
E
D

’s.  Th
e

y
 m

e
e

t w
ith

 th
e

 

e
xte

rn
a

l a
u

d
ito

r a
n

d
 o

th
e

r h
e

a
d

s a
t le

a
st o

n
c

e
 a

 y
e

a
r, to

 

d
isc

u
ssin

g
 a

u
d

it, c
o

m
p

lia
n

c
e

 a
n

d
 risk

 m
a

tte
rs. 

 

•
 

Th
e

 C
h

a
irm

a
n

, V
ic

e
 C

h
a

irm
a

n
 a

n
d

 Tre
a

su
re

r a
re

 lik
e

w
ise

 N
E
D

’s 

w
h

o
 m

e
e

t w
ith

 th
e

 fo
re

g
o

in
g

 a
t le

a
st o

n
c

e
 p

e
r q

u
a

rte
r. 

  

 

2
. 

Th
e

 m
e

e
tin

g
s a

re
 c

h
a

ire
d

 b
y
 

th
e

 le
a

d
 in

d
e

p
e

n
d

e
n

t d
ire

c
to

r. 

 

C
O

M
P
LIA

N
T 

 

O
p

tio
n

a
l: P

rin
c

ip
le

 5
 

 
1

. 
N

o
n

e
 o

f th
e

 d
ire

c
to

rs is a
 fo

rm
e

r 

C
E
O

 o
f th

e
 c

o
m

p
a

n
y
 in

 th
e

 p
a

st 

2
 y

e
a

rs. 

 
P

ro
v
id

e
 n

a
m

e
/s o

f c
o

m
p

a
n

y
 C

E
O

 fo
r th

e
 p

a
st 2

 y
e

a
rs  

 

•
 

M
a

x
 O

. B
o

rro
m

e
o

,  2
0
1
6
 

•
 

M
a

x
c

y
 F

ra
n

c
isc

o
 J

o
se

 R
. B

o
rro

m
e

o
, 2

0
1
7

 

 

 
 

P
rin

c
ip

le
 6

: Th
e

 b
e

st m
e

a
su

re
 o

f th
e

 B
o

a
rd

’s e
ffe

c
tiv

e
n

e
ss is th

ro
u

g
h

 a
n

 a
sse

ssm
e

n
t p

ro
c

e
ss. Th

e
 B

o
a

rd
 sh

o
u

ld
 re

g
u

la
rly

 c
a

rry
 o

u
t 

e
v
a

lu
a

tio
n

s to
 a

p
p

ra
ise

 its p
e

rfo
rm

a
n

c
e

 a
s a

 b
o

d
y
, a

n
d

 a
sse

ss w
h

e
th

e
r it p

o
sse

sse
s th

e
 rig

h
t m

ix
 o

f b
a

c
k
g

ro
u

n
d

s a
n

d
 c

o
m

p
e

te
n

c
ie

s. 
R

e
c

o
m

m
e

n
d

a
tio

n
 6

.1
 

 
1

. 
B

o
a

rd
 c

o
n

d
u

c
ts a

n
 a

n
n

u
a

l se
lf-

a
sse

ssm
e

n
t o

f its p
e

rfo
rm

a
n

c
e

 

a
s a

 w
h

o
le

. 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 p

ro
o

f o
f se

lf-a
sse

ssm
e

n
ts c

o
n

d
u

c
te

d
 fo

r th
e

 w
h

o
le

 b
o

a
rd

, th
e

 

in
d

iv
id

u
a

l m
e

m
b

e
rs, th

e
 C

h
a

irm
a

n
 a

n
d

 th
e

 C
o

m
m

itte
e

s  
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2
. 

Th
e

 C
h

a
irm

a
n

 c
o

n
d

u
c

ts a
 se

lf-

a
sse

ssm
e

n
t o

f h
is p

e
rfo

rm
a

n
c

e
. 

 

C
O

M
P
LIA

N
T 

•
 

Th
e

re
 a

re
 n

o
 re

a
d

ily
 a

v
a

ila
b

le
 d

o
c

u
m

e
n

ts o
n

 th
is p

o
in

t. 

  

 

3
. 

Th
e

 in
d

iv
id

u
a

l m
e

m
b

e
rs 

c
o

n
d

u
c

t a
 se

lf-a
sse

ssm
e

n
t o

f 

th
e

ir p
e

rfo
rm

a
n

c
e

. 

 

C
O

M
P
LIA

N
T 

 

4
. 

E
a

c
h

 c
o

m
m

itte
e

 c
o

n
d

u
c

ts a
 

se
lf-a

sse
ssm

e
n

t o
f its 

p
e

rfo
rm

a
n

c
e

. 

 

C
O

M
P
LIA

N
T 

 

5
. 

E
v
e

ry
 th

re
e

 y
e

a
rs, th

e
 

a
sse

ssm
e

n
ts a

re
 su

p
p

o
rte

d
 b

y
 

a
n

 e
x
te

rn
a

l fa
c

ilita
to

r. 

N
O

N
-

C
O

M
P
LIA

N
T 

Id
e

n
tify

 th
e

 e
xte

rn
a

l fa
c

ilita
to

r a
n

d
 p

ro
v
id

e
 p

ro
o

f o
f u

se
 o

f a
n

 e
xte

rn
a

l 

fa
c

ilita
to

r.  

 

W
ith

in
 3

 y
e

a
rs 

fro
m

 th
e

 

a
d

o
p

tio
n

 o
f its 

c
u

rre
n

t 

M
a

n
u

a
l o

n
 

C
o

rp
o

ra
te

 

G
o

v
e

rn
a

n
c

e
, 

th
e

 c
o

m
p

a
n

y
 

p
la

n
s to

 

e
n

g
a

g
e

d
 th

e
 

se
rv

ic
e

s o
f a

n
 

e
xte

rn
a

l 

se
rv

ic
e

 

p
ro

v
id

e
r. 

R
e

c
o

m
m

e
n

d
a

tio
n

 6
.2

 
 

1
. 

B
o

a
rd

 h
a

s in
 p

la
c

e
 a

 sy
ste

m
 

th
a

t p
ro

v
id

e
s, a

t th
e

 m
in

im
u

m
, 

c
rite

ria
 a

n
d

 p
ro

c
e

ss to
 

d
e

te
rm

in
e

 th
e

 p
e

rfo
rm

a
n

c
e

 o
f 

th
e

 B
o

a
rd

, in
d

iv
id

u
a

l d
ire

c
to

rs 

a
n

d
 c

o
m

m
itte

e
s. 

  

N
O

N
-

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

r lin
k
/re

fe
re

n
c

e
 to

 a
 d

o
c

u
m

e
n

t c
o

n
ta

in
in

g
 

in
fo

rm
a

tio
n

 o
n

 th
e

 sy
ste

m
 o

f th
e

 c
o

m
p

a
n

y
 to

 e
v
a

lu
a

te
 th

e
 

p
e

rfo
rm

a
n

c
e

 o
f th

e
 b

o
a

rd
, in

d
iv

id
u

a
l d

ire
c

to
rs a

n
d

 c
o

m
m

itte
e

s, 

in
c

lu
d

in
g

 a
 fe

e
d

b
a

c
k
 m

e
c

h
a

n
ism

 fro
m

 sh
a

re
h

o
ld

e
rs  

  

Th
is sy

ste
m

 is 

c
u

rre
n

tly
 

b
e

in
g

 

d
e

v
e

lo
p

e
d

 b
y
 

th
e

 B
o

a
rd

. 
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2
. 

Th
e

 sy
ste

m
 a

llo
w

s fo
r a

 

fe
e

d
b

a
c

k
 m

e
c

h
a

n
ism

 fro
m

 th
e

 

sh
a

re
h

o
ld

e
rs. 

N
O

N
-

C
O

M
P
LIA

N
T 

 

 
 

P
rin

c
ip

le
 7

: M
e

m
b

e
rs o

f th
e

 B
o

a
rd

 a
re

 d
u

ty
-b

o
u

n
d

 to
 a

p
p

ly
 h

ig
h

 e
th

ic
a

l sta
n

d
a

rd
s, ta

k
in

g
 in

to
 a

c
c

o
u

n
t th

e
 in

te
re

sts o
f a

ll sta
k
e

h
o

ld
e

rs. 
R

e
c

o
m

m
e

n
d

a
tio

n
 7

.1
 

 
1

. 
B

o
a

rd
 a

d
o

p
ts a

 C
o

d
e

 o
f 

B
u

sin
e

ss C
o

n
d

u
c

t a
n

d
 E

th
ic

s, 

w
h

ic
h

 p
ro

v
id

e
 sta

n
d

a
rd

s fo
r 

p
ro

fe
ssio

n
a

l a
n

d
 e

th
ic

a
l 

b
e

h
a

v
io

r, a
s w

e
ll a

s a
rtic

u
la

te
 

a
c

c
e

p
ta

b
le

 a
n

d
 u

n
a

c
c

e
p

ta
b

le
 

c
o

n
d

u
c

t a
n

d
 p

ra
c

tic
e

s in
 

in
te

rn
a

l a
n

d
 e

xte
rn

a
l d

e
a

lin
g

s o
f 

th
e

 c
o

m
p

a
n

y
.  

N
O

N
-

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

n
 o

r lin
k
/re

fe
re

n
c

e
 to

 th
e

 c
o

m
p

a
n

y
’s C

o
d

e
 o

f 

B
u

sin
e

ss C
o

n
d

u
c

t a
n

d
 E

th
ic

s.  

 

Th
e

 M
a

n
u

a
l 

p
ro

v
id

e
s th

a
t  

Th
e

 B
o

a
rd

, a
t 

its d
isc

re
tio

n
, 

m
a

y
 a

d
o

p
t a

 

C
o

d
e

 o
f 

B
u

sin
e

ss 

C
o

n
d

u
c

t a
n

d
 

E
th

ic
s, w

h
ic

h
 

w
o

u
ld

 p
ro

v
id

e
 

sta
n

d
a

rd
s fo

r 

p
ro

fe
ssio

n
a

l 

a
n

d
 e

th
ic

a
l 

b
e

h
a

v
io

r, a
s 

w
e

ll a
s 

a
rtic

u
la

te
 

a
c

c
e

p
ta

b
le

 

a
n

d
 

u
n

a
c

c
e

p
ta

b
l

e
 c

o
n

d
u

c
t 

a
n

d
 p

ra
c

tic
e

s 

in
 in

te
rn

a
l a

n
d

 

e
xte

rn
a

l 

d
e

a
lin

g
s. 

 Th
e

 B
o

a
rd

 

sh
a

ll c
o

n
sid

e
r 

th
e

 a
d

o
p

tio
n

 

o
f th

e
 C

o
d

e
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f 6
0

 

o
f B

u
sin

e
ss 

C
o

n
d

u
c

t a
n

d
 

E
th

ic
s in

 fu
tu

re
 

m
e

e
tin

g
s. 

2
. 

Th
e

 C
o

d
e

 is p
ro

p
e

rly
 

d
isse

m
in

a
te

d
 to

 th
e

 B
o

a
rd

, 

se
n

io
r m

a
n

a
g

e
m

e
n

t a
n

d
 

e
m

p
lo

y
e

e
s. 

N
O

N
-

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

n
 o

r d
isc

u
ss h

o
w

 th
e

 c
o

m
p

a
n

y
 d

isse
m

in
a

te
d

 th
e

 

C
o

d
e

 to
 its B

o
a

rd
 se

n
io

r m
a

n
a

g
e

m
e

n
t a

n
d

 e
m

p
lo

y
e

e
s. 

  

Th
e

 B
o

a
rd

 h
a

s 

n
o

t y
e

t 

a
d

o
p

te
d

 a
 

C
o

d
e

 a
t th

is 

tim
e

. 
3

. 
Th

e
 C

o
d

e
 is d

isc
lo

se
d

 a
n

d
 

m
a

d
e

 a
v
a

ila
b

le
 to

 th
e

 p
u

b
lic

 

th
ro

u
g

h
 th

e
 c

o
m

p
a

n
y
 w

e
b

site
. 

N
O

N
-

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 a

 lin
k
 to

 th
e

 c
o

m
p

a
n

y
’s w

e
b

site
 w

h
e

re
 th

e
 C

o
d

e
 o

f B
u

sin
e

ss 

C
o

n
d

u
c

t a
n

d
 E

th
ic

s is p
o

ste
d

/ d
isc

lo
se

d
.  

 

Th
e

 B
o

a
rd

 h
a

s 

n
o

t y
e

t 

a
d

o
p

te
d

 a
 

C
o

d
e

 a
t th

is 

tim
e

. 
S
u

p
p

le
m

e
n

t to
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e
c

o
m

m
e

n
d

a
tio

n
 7

.1
 

1
. 

C
o

m
p

a
n

y
 h

a
s c

le
a

r a
n

d
 

strin
g

e
n

t p
o

lic
ie

s a
n

d
 

p
ro

c
e

d
u

re
s o

n
 c

u
rb

in
g

 a
n

d
 

p
e

n
a

lizin
g

 c
o

m
p

a
n

y
 

in
v
o

lv
e

m
e

n
t in

 o
ffe

rin
g

, p
a

y
in

g
 

a
n

d
 re

c
e

iv
in

g
 b

rib
e

s.  
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O

M
P
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N
T 
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ro

v
id

e
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rm
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tio

n
 o

n
 o

r lin
k
/re

fe
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n
c

e
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 a
 d

o
c

u
m

e
n

t c
o

n
ta

in
in

g
 

in
fo

rm
a

tio
n

 o
n

 th
e

 c
o

m
p

a
n

y
’s p

o
lic

y
 a

n
d

 p
ro

c
e

d
u

re
 o

n
 c

u
rb

in
g

 a
n

d
 

p
e

n
a

lizin
g

 b
rib

e
ry
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k
a

ti F
in

a
n

c
e

 C
o

rp
o

ra
tio

n
 C

o
d

e
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f C
o

n
d

u
c

t 
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m
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e
n

d
a

tio
n
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1
. 

B
o

a
rd

 e
n

su
re

s th
e

 p
ro

p
e

r a
n

d
 

e
ffic

ie
n

t im
p

le
m

e
n

ta
tio

n
 a

n
d

 

m
o

n
ito

rin
g

 o
f c

o
m

p
lia

n
c

e
 w

ith
 

th
e

 C
o

d
e

 o
f B

u
sin

e
ss C

o
n

d
u

c
t 

a
n

d
 E

th
ic

s.  

N
O

N
-

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 p

ro
o

f o
f im

p
le

m
e

n
ta

tio
n

 a
n

d
 m

o
n

ito
rin

g
 o

f c
o

m
p

lia
n

c
e

 w
ith

 

th
e

 C
o

d
e

 o
f B

u
sin

e
ss C

o
n

d
u

c
t a

n
d

 E
th

ic
s a

n
d

 in
te

rn
a

l p
o

lic
ie

s.  

  In
d

ic
a

te
 w

h
o

 a
re

 re
q

u
ire

d
 to

 c
o

m
p

ly
 w

ith
 th

e
 C

o
d

e
 o

f B
u

sin
e

ss 

C
o

n
d

u
c

t a
n

d
 E

th
ic

s a
n

d
 a

n
y
 fin

d
in

g
s o

n
 n

o
n

-c
o

m
p

lia
n

c
e

.   

 

Th
e

 B
o

a
rd

 h
a

s 

n
o

t y
e

t 

a
d

o
p

te
d

 a
 

C
o

d
e

 a
t th

is 

tim
e

. 
2

. 
B

o
a

rd
 e

n
su

re
s th

e
 p

ro
p

e
r a

n
d

 

e
ffic

ie
n

t im
p

le
m

e
n

ta
tio

n
 a

n
d

 

m
o

n
ito

rin
g

 o
f c

o
m

p
lia

n
c

e
 w

ith
 

c
o

m
p

a
n

y
 in

te
rn

a
l p

o
lic

ie
s. 

N
O

N
-

C
O

M
P
LIA

N
T 

Th
e

 B
o

a
rd

 h
a

s 

n
o

t y
e

t 

a
d

o
p

te
d

 a
 

C
o

d
e

 a
t th

is 

tim
e

. 
D
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lo

su
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n

d
 Tra

n
sp

a
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n
c

y
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: Th
e
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o
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p

a
n

y
 sh

o
u

ld
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b
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o
rp

o
ra

te
 d
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lo

su
re

 p
o

lic
ie

s a
n

d
 p

ro
c

e
d

u
re

s th
a

t a
re

 p
ra

c
tic

a
l a

n
d

 in
 a

c
c

o
rd

a
n

c
e

 w
ith
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e

st 

p
ra

c
tic

e
s a

n
d

 re
g

u
la

to
ry

 e
xp

e
c

ta
tio

n
s. 
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e
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o
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e
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a

tio
n

 8
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1
. 

B
o

a
rd

 e
sta

b
lish

e
s c

o
rp

o
ra

te
 

d
isc

lo
su

re
 p

o
lic

ie
s a

n
d

 

p
ro

c
e

d
u

re
s to

 e
n

su
re

 a
 

c
o

m
p

re
h

e
n

siv
e

, a
c

c
u

ra
te

, 

re
lia

b
le

 a
n

d
 tim

e
ly

 re
p

o
rt to

 

sh
a

re
h

o
ld

e
rs a

n
d

 o
th

e
r 

sta
k
e

h
o

ld
e

rs th
a

t g
iv

e
s a

 fa
ir 

a
n

d
 c

o
m

p
le

te
 p

ic
tu

re
 o

f a
 

c
o

m
p

a
n

y
’s fin

a
n

c
ia

l c
o

n
d

itio
n

, 

re
su

lts a
n

d
 b

u
sin

e
ss o

p
e

ra
tio

n
s. 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

n
 o

r lin
k
/re

fe
re

n
c

e
 to

 th
e

 c
o

m
p

a
n

y
’s d

isc
lo

su
re

 

p
o

lic
ie

s a
n

d
 p

ro
c

e
d

u
re

s in
c

lu
d

in
g

 re
p

o
rts d

istrib
u

te
d

/m
a

d
e

 a
v
a

ila
b

le
 

to
 sh

a
re

h
o

ld
e

rs a
n

d
 o

th
e

r sto
c

k
h

o
ld

e
rs  

  

•
 

S
E
C

 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
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C
G

) 

A
m

e
n

d
e

d
 

p
a

r.7
.1

, p
.1

7
 

A
d

o
p

te
d

 b
y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7

 

 

S
u

p
p

le
m

e
n

t to
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e
c

o
m

m
e

n
d

a
tio

n
s 8

.1
 

 
1

. 
C

o
m

p
a

n
y
 d

istrib
u

te
s o

r m
a

k
e

s 

a
v
a

ila
b

le
 a

n
n

u
a

l a
n

d
 q

u
a

rte
rly

 

c
o

n
so

lid
a

te
d

 re
p

o
rts, c

a
sh

 flo
w

 

sta
te

m
e

n
ts, a

n
d

 sp
e

c
ia

l a
u

d
it 

re
v
isio

n
s. C

o
n

so
lid

a
te

d
 fin

a
n

c
ia

l 

sta
te

m
e

n
ts a

re
 p

u
b

lish
e

d
 w

ith
in

 

n
in

e
ty

 (9
0
) d

a
y
s fro

m
 th

e
 e

n
d

 o
f 

th
e

 fisc
a

l y
e

a
r, w

h
ile

 in
te

rim
 

re
p

o
rts a

re
 p

u
b

lish
e

d
 w

ith
in

 

fo
rty

-fiv
e

 (4
5

) d
a

y
s fro

m
 th

e
 e

n
d

 

o
f th

e
 re

p
o

rtin
g

 p
e

rio
d

. 

C
O

M
P
LIA

N
T 

In
d

ic
a

te
 th

e
 n

u
m

b
e

r o
f d

a
y
s w

ith
in

 w
h

ic
h

 th
e

 c
o

n
so

lid
a

te
d

 a
n

d
 

in
te

rim
 re

p
o

rts w
e

re
 p

u
b

lish
e

d
, d

istrib
u

te
d

 o
r m

a
d

e
 a

v
a

ila
b

le
 fro

m
 th

e
 

e
n

d
 o

f th
e

 fisc
a

l y
e

a
r a

n
d

 e
n

d
 o

f th
e

 re
p

o
rtin

g
 p

e
rio

d
, re

sp
e

c
tiv

e
ly

. 

 

•
 

S
E
C

 FO
R

M
 1

7
A

 - A
n

n
u

a
l R

e
p

o
rt 2

0
1
9
    

•
 

S
E
C

 FO
R

M
 1

7
Q

 –
 Q

u
a

rte
rly

 R
e

p
o

rt 2
0
1

9
     

h
ttp
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w

w
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a
k

a
tifin

a
n

c
e
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/d
isc

lo
su
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•
 

C
o

m
p

a
n

y
 W

e
b

site
 

h
ttp

s://w
w

w
.m

a
k

a
tifin

a
n

c
e

.p
h

 
 

 

2
. 

C
o

m
p

a
n

y
 d

isc
lo

se
s in

 its a
n

n
u

a
l 

re
p

o
rt th

e
 p

rin
c

ip
a

l risk
s 

a
sso

c
ia

te
d

 w
ith

 th
e

 id
e

n
tity

 o
f 

th
e

 c
o

m
p

a
n

y
’s c

o
n

tro
llin

g
 

sh
a

re
h

o
ld

e
rs; th

e
 d

e
g

re
e

 o
f 

o
w

n
e

rsh
ip

 c
o

n
c

e
n

tra
tio

n
; c

ro
ss-

h
o

ld
in

g
s a

m
o

n
g

 c
o

m
p

a
n

y
 

a
ffilia

te
s; a

n
d

 a
n

y
 im

b
a

la
n

c
e

s 

b
e

tw
e

e
n

 th
e

 c
o

n
tro

llin
g

 

sh
a

re
h

o
ld

e
rs’ v

o
tin

g
 p

o
w

e
r a

n
d

 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 lin

k
 o

r re
fe

re
n

c
e

 to
 th

e
 c

o
m

p
a

n
y
’s a

n
n

u
a

l re
p

o
rt w

h
e

re
 th

e
 

fo
llo

w
in

g
 a

re
 d

isc
lo

se
d

: 

•
 

p
rin

c
ip

a
l risk

s to
 m

in
o

rity
 sh

a
re

h
o

ld
e

rs a
sso

c
ia

te
d

 w
ith

 th
e

 

id
e

n
tity

 o
f th

e
 c

o
m

p
a

n
y
’s c

o
n

tro
llin

g
 sh

a
re

h
o

ld
e

rs; 

•
 

c
ro

ss-h
o

ld
in

g
s a

m
o

n
g

 c
o

m
p

a
n

y
 a

ffilia
te

s; a
n

d
 

•
 

a
n

y
 im

b
a

la
n

c
e

s b
e

tw
e

e
n

 th
e

 c
o

n
tro

llin
g

 sh
a

re
h

o
ld

e
rs’ v

o
tin

g
 

p
o

w
e

r a
n

d
 o

v
e

ra
ll e

q
u

ity
 p

o
sitio

n
 in

 th
e

 c
o

m
p

a
n

y
.  
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 p
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h
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d
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e

c
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m
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e
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d
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tio
n
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3
. 

C
o

m
p

a
n

y
 h

a
s a

 p
o

lic
y
 re

q
u

irin
g

 

a
ll d

ire
c

to
rs to

 d
isc

lo
se

/re
p

o
rt to

 

th
e

 c
o

m
p

a
n

y
 a

n
y
 d

e
a

lin
g

s in
 

th
e

 c
o

m
p

a
n

y
’s sh

a
re

s w
ith

in
 

th
re

e
 b

u
sin

e
ss d

a
y
s. 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

n
 o

r lin
k
/re

fe
re

n
c

e
 to

 th
e

 c
o

m
p

a
n

y
’s p

o
lic

y
 

re
q

u
irin

g
 d

ire
c

to
rs a

n
d

 o
ffic

e
rs to

 d
isc

lo
se

 th
e

ir d
e

a
lin

g
s in

 th
e

 

c
o

m
p

a
n

y
’s sh

a
re

.   

 

•
 

S
E
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 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o
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te

 G
o

v
e
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a

n
c
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 (M

C
G

) 

A
m

e
n

d
e
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A
d

o
p

te
d

 b
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e
 B

o
a

rd
 o

f D
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rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
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lo
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itia
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m
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e

n
e

fic
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l O
w

n
e

rsh
ip
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In
d

ic
a

te
 a

c
tu

a
l d

e
a

lin
g

s o
f d

ire
c

to
rs in

v
o

lv
in

g
 th

e
 c

o
rp

o
ra

tio
n

’s 

sh
a

re
s in

c
lu

d
in

g
 th

e
ir n

a
tu

re
, n

u
m

b
e

r/p
e
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e

n
ta

g
e

 a
n

d
 d

a
te

 o
f 

tra
n

sa
c

tio
n
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. 

 

 

3
. 

F
o

r re
m

o
v
a

l o
f th
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 b
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d
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d
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b
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n
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 b

e
st o

f 

its k
n

o
w

le
d

g
e

, 

th
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P
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6
 o

f 6
0

 

1
. 

C
o

m
p

a
n

y
 h

a
s in

 p
la

c
e

 a
n

 

in
d

e
p

e
n

d
e

n
t in

te
rn

a
l a

u
d

it 

fu
n

c
tio

n
 th

a
t p

ro
v
id

e
s a

n
 

in
d

e
p

e
n

d
e

n
t a

n
d

 o
b

je
c

tiv
e

 

a
ssu

ra
n

c
e

, a
n

d
 c

o
n

su
ltin

g
 

se
rv

ic
e

s d
e

sig
n

e
d

 to
 a

d
d

 v
a

lu
e

 

a
n

d
 im

p
ro

v
e

 th
e

 c
o

m
p

a
n

y
’s 

o
p

e
ra

tio
n

s. 

 

C
O

M
P
LIA

N
T 

D
isc

lo
se

 if th
e

 in
te

rn
a

l a
u

d
it is in

-h
o

u
se

 o
r o

u
tso

u
rc

e
d

. If o
u

tso
u

rc
e

d
, 

id
e

n
tify

 e
xte

rn
a

l firm
.   

 

•
 

In
-h

o
u

se
 In

te
rn

a
l A

u
d

it G
ro

u
p

 

 

R
e

c
o

m
m

e
n

d
a

tio
n

 1
2
.3

 
 

1
. 

C
o

m
p

a
n

y
 h

a
s a

 q
u

a
lifie

d
 C

h
ie

f 

A
u

d
it E

x
e

c
u

tiv
e

 (C
A

E
) 

a
p

p
o

in
te

d
 b

y
 th

e
 B

o
a

rd
.  

C
O

M
P
LIA

N
T 

Id
e

n
tify

 th
e

 c
o

m
p

a
n

y
’s C

h
ie

f A
u

d
it E

x
e

c
u

tiv
e

 (C
A

E
) a

n
d

 p
ro

v
id

e
 

in
fo

rm
a

tio
n

 o
n

 o
r re

fe
re

n
c

e
 to

 a
 d

o
c

u
m

e
n

t c
o

n
ta

in
in

g
 h

is/h
e

r 

re
sp

o
n

sib
ilitie

s.   

 

•
 

M
r. F

ra
n

c
isc

o
 C

. E
izm

e
n

d
i, J

r. 

•
 

S
E
C

 FO
R

M
 2

0
-IS

 - D
e

fin
itiv

e
 In

fo
rm

a
tio

n
 S

ta
te

m
e

n
t 2

0
1

9
 

  

 

2
. 

C
A

E
 o

v
e

rse
e

s a
n

d
 is re

sp
o

n
sib

le
 

fo
r th

e
 in

te
rn

a
l a

u
d

it a
c

tiv
ity

 o
f 

th
e

 o
rg

a
n

iza
tio

n
, in

c
lu

d
in

g
 th

a
t 

p
o

rtio
n

 th
a

t is o
u

tso
u

rc
e

d
 to

 a
 

th
ird

 p
a

rty
 se

rv
ic

e
 p

ro
v
id

e
r.  

 

C
O

M
P
LIA

N
T 

 
 

3
. 

In
 c

a
se

 o
f a

 fu
lly

 o
u

tso
u

rc
e

d
 

in
te

rn
a

l a
u

d
it a

c
tiv

ity
, a

 q
u

a
lifie

d
 

in
d

e
p

e
n

d
e

n
t e

x
e

c
u

tiv
e

 o
r se

n
io

r 

m
a

n
a

g
e

m
e

n
t p

e
rso

n
n

e
l is 

a
ssig

n
e

d
 th

e
 re

sp
o

n
sib

ility
 fo

r 

m
a

n
a

g
in

g
 th

e
 fu

lly
 o

u
tso

u
rc

e
d

 

in
te

rn
a

l a
u

d
it a

c
tiv

ity
. 

 

C
O

M
P
LIA

N
T 

Id
e

n
tify

 q
u

a
lifie

d
 in

d
e

p
e

n
d

e
n

t e
x
e

c
u

tiv
e

 o
r se

n
io

r m
a

n
a

g
e

m
e

n
t 

p
e

rso
n

n
e

l, if a
p

p
lic

a
b

le
. 

 

•
 

In
-h

o
u

se
 In

te
rn

a
l A

u
d

it G
ro

u
p

 

 

R
e

c
o

m
m

e
n

d
a

tio
n

 1
2
.4

  
 

 
 

1
. 

C
o

m
p

a
n

y
 h

a
s a

 se
p

a
ra

te
 risk

 

m
a

n
a

g
e

m
e

n
t fu

n
c

tio
n

 to
 

N
O

N
-

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

n
 c

o
m

p
a

n
y
’s risk

 m
a

n
a

g
e

m
e

n
t fu

n
c

tio
n

.  
Th

e
 

C
o

rp
o

ra
tio

n
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0

 

id
e

n
tify

, a
sse

ss a
n

d
 m

o
n

ito
r k

e
y
 

risk
 e

xp
o

su
re

s. 

 

c
u

rre
n

tly
 d

o
e

s 

n
o

t re
q

u
ire

 

a
ssista

n
c

e
 o

f 

e
xte

rn
a

l 

te
c

h
n

ic
a

l 

su
p

p
o

rt in
 risk

 

m
a

n
a

g
e

m
e

n
t

. 
S
u

p
p

le
m

e
n

t to
 R

e
c

o
m

m
e

n
d

a
tio

n
 1

2
.4

 
1

. 
C

o
m

p
a

n
y
 se

e
k
s e

xte
rn

a
l 

te
c

h
n

ic
a

l su
p

p
o

rt in
 risk

 

m
a

n
a

g
e

m
e

n
t w

h
e

n
 su

c
h

 

c
o

m
p

e
te

n
c

e
 is n

o
t a

v
a

ila
b

le
 

in
te

rn
a

lly
. 

 

N
O

N
-

C
O

M
P
LIA

N
T 

Id
e

n
tify

 so
u

rc
e

 o
f e

xte
rn

a
l te

c
h

n
ic

a
l su

p
p

o
rt, if a

n
y
.  

Th
e

 

C
o

rp
o

ra
tio

n
 

c
u

rre
n

tly
 d

o
e

s 

n
o

t re
q

u
ire

 

a
ssista

n
c

e
 o

f 

e
xte

rn
a

l 

te
c

h
n

ic
a

l 

su
p

p
o

rt in
 risk

 

m
a

n
a

g
e

m
e

n
t

. 

R
e

c
o

m
m

e
n

d
a

tio
n

 1
2
.5

  
 

 
 

 
1

. 
In

 m
a

n
a

g
in

g
 th

e
 c

o
m

p
a

n
y
’s 

R
isk

 M
a

n
a

g
e

m
e

n
t S

y
ste

m
, th

e
 

c
o

m
p

a
n

y
 h

a
s a

 C
h

ie
f R

isk
 

O
ffic

e
r (C

R
O

), w
h

o
 is th

e
 

u
ltim

a
te

 c
h

a
m

p
io

n
 o

f E
n

te
rp

rise
 

R
isk

 M
a

n
a

g
e

m
e

n
t (E

R
M

). 

N
O

N
-

C
O

M
P
LIA

N
T 

Id
e

n
tify

 th
e

 c
o

m
p

a
n

y
’s C

h
ie

f R
isk

 O
ffic

e
r (C

R
O

) a
n

d
 p

ro
v
id

e
 

in
fo

rm
a

tio
n

 o
n

 o
r re

fe
re

n
c

e
 to

 a
 d

o
c

u
m

e
n

t c
o

n
ta

in
in

g
 h

is/h
e

r 

re
sp

o
n

sib
ilitie

s a
n

d
 q

u
a

lific
a

tio
n

s/b
a

c
k
g

ro
u

n
d

.   

 

Th
e

 

C
o

rp
o

ra
tio

n
 

d
o

e
s n

o
t 

h
a

v
e

 a
 C

h
ie

f 

R
isk

 O
ffic

e
r.   

2
. 

C
R

O
 h

a
s a

d
e

q
u

a
te

 a
u

th
o

rity
, 

sta
tu

re
, re

so
u

rc
e

s a
n

d
 su

p
p

o
rt 

to
 fu

lfill h
is/h

e
r re

sp
o

n
sib

ilitie
s. 

 

N
O

N
-

C
O

M
P
LIA

N
T 

 
Th

e
 

C
o

rp
o

ra
tio

n
 

d
o

e
s n

o
t 

h
a

v
e

 a
 C

h
ie

f 

R
isk

 O
ffic

e
r.   

A
d

d
itio

n
a

l R
e

c
o

m
m

e
n

d
a

tio
n

 to
 P

rin
c

ip
le

 1
2

 
1

. 
C

o
m

p
a

n
y
’s C

h
ie

f E
x
e

c
u

tiv
e

 

O
ffic

e
r a

n
d

 C
h

ie
f A

u
d

it 

E
xe

c
u

tiv
e

 a
tte

st in
 w

ritin
g

, a
t 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 lin

k
 to

 C
E
O

 a
n

d
 C

A
E
’s a

tte
sta

tio
n
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le
a

st a
n

n
u

a
lly

, th
a

t a
 so

u
n

d
 

in
te

rn
a

l a
u

d
it, c

o
n

tro
l a

n
d

 

c
o

m
p

lia
n

c
e

 sy
ste

m
 is in

 p
la

c
e

 

a
n

d
 w

o
rk

in
g

 e
ffe

c
tiv

e
ly

. 
C

u
ltiv

a
tin

g
 a

 S
y

n
e

rg
ic

 R
e

la
tio

n
sh

ip
 w

ith
 S

h
a

re
h

o
ld

e
rs 

P
rin

c
ip

le
 1

3
: Th

e
 c

o
m

p
a

n
y
 sh

o
u

ld
 tre

a
t a

ll sh
a

re
h

o
ld

e
rs fa

irly
 a

n
d

 e
q

u
ita

b
ly

, a
n

d
 a

lso
 re

c
o

g
n

ize
, p

ro
te

c
t a

n
d

 fa
c

ilita
te

 th
e

 e
xe

rc
ise

 o
f th

e
ir 

rig
h

ts. 
R

e
c

o
m

m
e

n
d

a
tio

n
 1

3
.1

  
 

1
. 

B
o

a
rd

 e
n

su
re

s th
a

t b
a

sic
 

sh
a

re
h

o
ld

e
r rig

h
ts a

re
 d

isc
lo

se
d

 

in
 th

e
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 

G
o

v
e

rn
a

n
c

e
.  

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 lin

k
 o

r re
fe

re
n

c
e

 to
 th

e
 c

o
m

p
a

n
y
’s M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 

G
o

v
e

rn
a

n
c

e
 w

h
e

re
 sh

a
re

h
o

ld
e

rs’ rig
h

ts a
re

 d
isc

lo
se

d
.  

 

•
 

S
E
C

 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 (M

C
G

) 

A
m

e
n

d
e

d
, 

p
a

rs. 1
0
.1

, p
.1

8
 

A
d

o
p

te
d

 b
y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7

 

 

 

2
. 

B
o

a
rd

 e
n

su
re

s th
a

t b
a

sic
 

sh
a

re
h

o
ld

e
r rig

h
ts a

re
 d

isc
lo

se
d

 

o
n

 th
e

 c
o

m
p

a
n

y
’s w

e
b

site
. 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 lin

k
 to

 c
o

m
p

a
n

y
’s w

e
b

site
  

 

•
 

C
o

m
p

a
n

y
 W

e
b

site
 

h
ttp

s://w
w

w
.m

a
k

a
tifin

a
n

c
e

.p
h

 

 

 

S
u

p
p

le
m

e
n

t to
 R

e
c

o
m

m
e

n
d

a
tio

n
 1

3
.1

 
1

. 
C

o
m

p
a

n
y
’s c

o
m

m
o

n
 sh

a
re

 h
a

s 

o
n

e
 v

o
te

 fo
r o

n
e

 sh
a

re
.  

C
O

M
P
LIA

N
T 

•
 

S
E
C

 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 (M

C
G

) 

•
 

A
d

o
p

te
d

 b
y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7

 
 

2
. 

B
o

a
rd

 e
n

su
re

s th
a

t a
ll 

sh
a

re
h

o
ld

e
rs o

f th
e

 sa
m

e
 c

la
ss 

a
re

 tre
a

te
d

 e
q

u
a

lly
 w

ith
 re

sp
e

c
t 

to
 v

o
tin

g
 rig

h
ts, su

b
sc

rip
tio

n
 

rig
h

ts a
n

d
 tra

n
sfe

r rig
h

ts. 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

n
 a

ll c
la

sse
s o

f sh
a

re
s, in

c
lu

d
in

g
 th

e
ir v

o
tin

g
 

rig
h

ts if a
n

y
.    

•
 

C
o

m
m

o
n

 S
h

a
re

s, w
ith

 e
a

c
h

 sh
a

re
 h

a
v
in

g
 th

e
 e

q
u

iv
a

le
n

t o
f 

o
n

e
 v

o
te

 

•
 

S
E
C

 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 (M

C
G

) 

A
d

o
p

te
d

 b
y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7

 

 

3
. 

B
o

a
rd

 h
a

s a
n

 e
ffe

c
tiv

e
, se

c
u

re
, 

a
n

d
 e

ffic
ie

n
t v

o
tin

g
 sy

ste
m

. 
C

O
M

P
LIA

N
T 

P
ro

v
id

e
 lin

k
 to

 v
o

tin
g

 p
ro

c
e

d
u

re
. In

d
ic

a
te

 if v
o

tin
g

 is b
y
 p

o
ll o

r sh
o

w
 o

f 

h
a

n
d

s.  

 

•
 

D
e

fin
itiv

e
 In

fo
rm

a
tio

n
 S

ta
te

m
e

n
t (u

n
d

e
r V

o
tin

g
 P

ro
c

e
d

u
re

s).   
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•
 

U
n

le
ss re

q
u

ire
d

 b
y
 la

w
, o

r u
p

o
n

 m
o

tio
n

 b
y
 a

n
y
 sto

c
k
h

o
ld

e
r, 

v
o

tin
g

 n
e

e
d

 n
o

t b
e

 b
y
 b

a
llo

t a
n

d
 w

ill b
e

 d
o

n
e

 b
y
 sh

o
w

 o
f 

h
a

n
d

s a
n

d
 c

o
u

n
te

d
 m

a
n

u
a

lly
 b

y
 th

e
 C

o
rp

o
ra

te
 S

e
c

re
ta

ry
. 

 

4
. 

B
o

a
rd

 h
a

s a
n

 e
ffe

c
tiv

e
 

sh
a

re
h

o
ld

e
r v

o
tin

g
 m

e
c

h
a

n
ism

s 

su
c

h
 a

s su
p

e
rm

a
jo

rity
 o

r 

“
m

a
jo

rity
 o

f m
in

o
rity

”
 

re
q

u
ire

m
e

n
ts to

 p
ro

te
c

t m
in

o
rity

 

sh
a

re
h

o
ld

e
rs a

g
a

in
st a

c
tio

n
s o

f 

c
o

n
tro

llin
g

 sh
a

re
h

o
ld

e
rs. 

 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

n
 sh

a
re

h
o

ld
e

r v
o

tin
g

 m
e

c
h

a
n

ism
s su

c
h

 a
s 

su
p

e
rm

a
jo

rity
 o

r “
m

a
jo

rity
 o

f m
in

o
rity

”
, if a

n
y
.   

 

•
 

Th
e

 c
o

m
p

a
n

y
 a

d
o

p
ts th

e
 v

o
tin

g
 m

e
c

h
a

n
ism

 o
n

 c
u

m
u

la
tiv

e
 

v
o

tin
g

 o
n

 th
e

 e
le

c
tio

n
 o

f D
ire

c
to

rs, a
s re

q
u

ire
d

 u
n

d
e

r th
e

 la
w

. 

 

5
. 

B
o

a
rd

 a
llo

w
s sh

a
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n
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.  

 

C
O

M
P
LIA

N
T 

In
d

ic
a

te
 if th

e
 e

xte
rn

a
l a

u
d

ito
r a

n
d

 o
th

e
r re

le
v
a

n
t in

d
iv

id
u

a
ls w

e
re

 

p
re

se
n

t d
u

rin
g

 th
e

 A
S
M

 a
n

d
/o

r sp
e

c
ia

l m
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 d
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n
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c
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 d
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 d
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 d
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 d
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 d
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ra
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ra
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 o
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 m
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 d
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 c
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R
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.5

 
1

. 
B

o
a

rd
 e

sta
b

lish
e

s a
n

 In
v
e

sto
r 

R
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c
o

n
sta

n
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 c
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c
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 p
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b
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d
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R
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c
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t d
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 C
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ra
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 b
y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7

 

   

 

2
. 

C
o

m
p

a
n

y
 h

a
s a

t le
a

st th
irty

 

p
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) p
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 m
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n
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c
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 b

e
y
o

n
d

 th
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 p

ra
c

tic
e

s to
 

e
n

c
o

u
ra

g
e

 sh
a

re
h

o
ld

e
rs’ p

a
rtic

ip
a

tio
n

 b
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 d
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 c
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c
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d
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n
d

 a
re

 d
ire

c
tly

 

a
ffe

c
te

d
 b

y
 its o

p
e

ra
tio

n
s, p

a
rtic

u
la

rly
 its sta

k
e

h
o

ld
e

rs. 

 

R
e

c
o

m
m

e
n

d
a

tio
n
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4
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1
. 

B
o

a
rd

 a
d

o
p

ts a
 tra

n
sp

a
re

n
t 

fra
m

e
w

o
rk

 a
n

d
 p

ro
c

e
ss th

a
t 

a
llo

w
 sta

k
e

h
o

ld
e

rs to
 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 th

e
 c

o
n

ta
c

t d
e

ta
ils (i.e

., n
a

m
e

 o
f c

o
n

ta
c

t p
e

rso
n

, d
e

d
ic

a
te

d
 

p
h

o
n

e
 n

u
m

b
e

r o
r e

-m
a

il a
d

d
re

ss, e
tc

.) w
h

ic
h

 sta
k
e

h
o

ld
e

rs c
a

n
 u

se
 to

 

v
o

ic
e

 th
e

ir c
o

n
c

e
rn

s a
n

d
/o

r c
o

m
p

la
in

ts fo
r p

o
ssib

le
 v

io
la

tio
n

 o
f th

e
ir 
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c
o

m
m

u
n

ic
a

te
 w

ith
 th

e
 

c
o

m
p

a
n

y
 a

n
d

 to
 o

b
ta

in
 re

d
re

ss 

fo
r th

e
 v

io
la

tio
n

 o
f th

e
ir rig

h
ts. 

rig
h

ts. 

 P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

n
 w

h
istle

 b
lo

w
in

g
 p

o
lic

y
, p

ra
c

tic
e

s a
n

d
 

p
ro

c
e

d
u

re
s fo

r sta
k
e

h
o

ld
e

rs  

  

•
 

U
n

d
e

r P
a

r. 1
2

.3
 it is th

e
 p

o
lic

y
 o

f th
e

 c
o

m
p

a
n

y
 Th

e
 B

o
a

rd
 sh

a
ll 

e
sta

b
lish

 a
 su

ita
b

le
 fra

m
e

w
o

rk
 fo

r w
h

istle
 b

lo
w

in
g

 th
a

t a
llo

w
s 

e
m

p
lo

y
e

e
s to

 fre
e

ly
 c

o
m

m
u

n
ic

a
te

 th
e

ir c
o

n
c

e
rn

s a
b

o
u

t ille
g

a
l 

o
r u

n
e

th
ic

a
l p

ra
c

tic
e

s, w
ith

o
u

t fe
a

r o
f re

ta
lia

tio
n

 a
n

d
 to

 h
a

v
e

 

a
 d

ire
c

t a
c

c
e

ss to
 a

n
 in

d
e

p
e

n
d

e
n

t m
e

m
b

e
r o

f th
e

 B
o

a
rd

 o
r a

 

u
n

it c
re

a
te

d
 to

 h
a

n
d

le
 w

h
istle

 b
lo

w
in

g
 c

o
n

c
e

rn
s. Th

e
 B

o
a

rd
 

sh
o

u
ld

 b
e

 c
o

n
sc

ie
n

tio
u

s in
 e

sta
b

lish
in

g
 th

e
 fra

m
e

w
o

rk
, a

s w
e

ll 

a
s 

in
 
su

p
e

rv
isin

g
 
a

n
d

 
e

n
su

rin
g

 
its 

e
n

fo
rc

e
m

e
n

t. 
(p

. 
1
2

, 
1
2
.3

, 

M
a

n
u

a
l 

 

S
u

p
p

le
m

e
n

t to
 R

e
c

o
m

m
e

n
d

a
tio

n
 1

4
.3

  
1

. 
C

o
m

p
a

n
y
 e

sta
b

lish
e

s a
n

 

a
lte

rn
a

tiv
e

 d
isp

u
te

 re
so

lu
tio

n
 

sy
ste

m
 so

 th
a

t c
o

n
flic

ts a
n

d
 

d
iffe

re
n

c
e

s w
ith

 k
e

y
 

sta
k
e

h
o

ld
e

rs is se
ttle

d
 in

 a
 fa

ir 

a
n

d
 e

xp
e

d
itio

u
s m

a
n

n
e

r. 

  

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

n
 th

e
 a

lte
rn

a
tiv

e
 d

isp
u

te
 re

so
lu

tio
n

 sy
ste

m
 

e
sta

b
lish

e
d

 b
y
 th

e
 c

o
m

p
a

n
y
.   

 

•
 

U
n

d
e

r P
a

r. 1
0
.1

.6
 o

f th
e

 M
a

n
u

a
l, th

e
 B

o
a

rd
 p

ro
v
id

e
s th

e
 

sh
a

re
h

o
ld

e
rs a

n
 o

p
tio

n
 to

 a
v
a

il o
f a

n
 a

lte
rn

a
tiv

e
 d

isp
u

te
 

m
e

c
h

a
n

ism
, to

 b
e

 d
e

te
rm

in
e

d
 b

y
 th

e
 B

o
a

rd
 o

n
 a

 c
a

se
-to

-

c
a

se
 b

a
sis. 

 

A
d

d
itio

n
a

l R
e

c
o

m
m

e
n

d
a

tio
n

s to
 P

rin
c

ip
le

 1
4
  

1
. 

C
o

m
p

a
n

y
 d

o
e

s n
o

t se
e

k
 a

n
y
 

e
xe

m
p

tio
n

 fro
m

 th
e

 a
p

p
lic

a
tio

n
 

o
f a

 la
w

, ru
le

 o
r re

g
u

la
tio

n
 

e
sp

e
c

ia
lly

 w
h

e
n

 it re
fe

rs to
 a

 

c
o

rp
o

ra
te

 g
o

v
e

rn
a

n
c

e
 issu

e
. If 

a
n

 e
x
e

m
p

tio
n

 w
a

s so
u

g
h

t, th
e

 

c
o

m
p

a
n

y
 d

isc
lo

se
s th

e
 re

a
so

n
 

fo
r su

c
h

 a
c

tio
n

, a
s w

e
ll a

s 

p
re

se
n

ts th
e

 sp
e

c
ific

 ste
p

s b
e

in
g

 

C
O

M
P
LIA

N
T 

D
isc

lo
se

 a
n

y
 re

q
u

e
sts fo

r e
xe

m
p

tio
n

 b
y
 th

e
 c

o
m

p
a

n
y
 a

n
d

 th
e

 re
a

so
n

 

fo
r th

e
 re

q
u

e
st.  

 

•
 

N
o

 su
c

h
 e

x
e

m
p

tio
n

 is so
u

g
h

t. 
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ta
k
e

n
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 fin
a

lly
 c

o
m

p
ly

 w
ith

 th
e

 

a
p

p
lic

a
b

le
 la

w
, ru

le
 o

r 

re
g

u
la

tio
n

.  

 2
. 

C
o

m
p

a
n

y
 re

sp
e

c
ts in

te
lle

c
tu

a
l 

p
ro

p
e

rty
 rig

h
ts. 

 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 sp

e
c

ific
 in

sta
n

c
e

s, if a
n

y
.  

 

•
 

Th
e

 C
o

m
p

a
n

y
 re

sp
e

c
ts th

e
 la

w
 a

n
d

 rig
h

ts o
f a

ll sta
k

e
h

o
ld

e
rs 

 

 

 
 

P
rin

c
ip

le
 1

5
: A

 m
e

c
h

a
n

ism
 fo

r e
m

p
lo

y
e

e
 p

a
rtic

ip
a

tio
n

 sh
o

u
ld

 b
e

 d
e

v
e

lo
p

e
d

 to
 c

re
a

te
 a

 sy
m

b
io

tic
 e

n
v
iro

n
m

e
n

t, re
a

lize
 th

e
 c

o
m

p
a

n
y
’s 

g
o

a
ls a

n
d

 p
a

rtic
ip

a
te

 in
 its c

o
rp

o
ra

te
 g

o
v
e

rn
a

n
c

e
 p

ro
c

e
sse

s. 
R

e
c

o
m

m
e

n
d

a
tio

n
 1

5
.1

 
1

. 
B

o
a

rd
 e

sta
b

lish
e

s p
o

lic
ie

s, 

p
ro

g
ra

m
s a

n
d

 p
ro

c
e

d
u

re
s th

a
t 

e
n

c
o

u
ra

g
e

 e
m

p
lo

y
e

e
s to

 

a
c

tiv
e

ly
 p

a
rtic

ip
a

te
 in

 th
e

 

re
a

liza
tio

n
 o

f th
e

 c
o

m
p

a
n

y
’s 

g
o

a
ls a

n
d

 in
 its g

o
v
e

rn
a

n
c

e
. 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

n
 o

r lin
k
/re

fe
re

n
c

e
 to

 c
o

m
p

a
n

y
 p

o
lic

ie
s, 

p
ro

g
ra

m
s a

n
d

 p
ro

c
e

d
u

re
s th

a
t e

n
c

o
u

ra
g

e
 e

m
p

lo
y
e

e
 p

a
rtic

ip
a

tio
n

. 
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p

a
n

y
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b

site
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ttp

s://w
w

w
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a
k

a
tifin

a
n

c
e
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u

p
p

le
m

e
n

t to
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e
c

o
m

m
e

n
d

a
tio

n
 1

5
.1

  
1

. 
C

o
m

p
a

n
y
 h

a
s a

 

re
w

a
rd

/c
o

m
p

e
n

sa
tio

n
 p

o
lic

y
 

th
a

t a
c

c
o

u
n

ts fo
r th

e
 

p
e

rfo
rm

a
n

c
e

 o
f th

e
 c

o
m

p
a

n
y
 

b
e

y
o

n
d

 sh
o

rt-te
rm

 fin
a

n
c

ia
l 

m
e

a
su

re
s. 

 

N
O

N
-

C
O

M
P
LIA

N
T 

D
isc

lo
se

 if c
o

m
p

a
n

y
 h

a
s in

 p
la

c
e

 a
 m

e
rit-b

a
se

d
 p

e
rfo

rm
a

n
c

e
 

in
c

e
n

tiv
e

 m
e

c
h

a
n

ism
 su

c
h

 a
s a

n
 e

m
p

lo
y
e

e
 sto

c
k
 o

p
tio

n
 p

la
n

 (E
S
O

P
) 

o
r a

n
y
 su

c
h

 sc
h

e
m

e
 th

a
t a

w
a

rd
s a

n
d

 in
c

e
n

tiv
ize

s e
m

p
lo

y
e

e
s, a

t th
e

 

sa
m

e
 tim

e
 a

lig
n

s th
e

ir in
te

re
sts w

ith
 th

o
se

 o
f th

e
 sh

a
re

h
o

ld
e

rs.   

 

2
. 

C
o

m
p

a
n

y
 h

a
s p

o
lic

ie
s a

n
d

 

p
ra

c
tic

e
s o

n
 h

e
a

lth
, sa

fe
ty

 a
n

d
 

w
e

lfa
re

 o
f its e

m
p

lo
y
e

e
s.  

 

C
O

M
P
LIA

N
T 

D
isc

lo
se

 a
n

d
 p

ro
v
id

e
 in

fo
rm

a
tio

n
 o

n
 p

o
lic

ie
s a

n
d

 p
ra

c
tic

e
s o

n
 h

e
a

lth
, 

sa
fe

ty
 a

n
d

 w
e

lfa
re

 o
f e

m
p

lo
y
e

e
s. In

c
lu

d
e

 sta
tistic

s a
n

d
 d

a
ta

, if a
n

y
.   

 

•
 

E
M

P
LO

Y
E
E
’S

 H
A

N
D

B
O

O
K
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3
. 

C
o

m
p

a
n

y
 h

a
s p

o
lic

ie
s a

n
d

 

p
ra

c
tic

e
s o

n
 tra

in
in

g
 a

n
d

 

d
e

v
e

lo
p

m
e

n
t o

f its e
m

p
lo

y
e

e
s. 

 

C
O

M
P
LIA

N
T 

D
isc

lo
se

 a
n

d
 p

ro
v
id

e
 in

fo
rm

a
tio

n
 o

n
 p

o
lic

ie
s a

n
d

 p
ra

c
tic

e
s o

n
 tra

in
in

g
 

a
n

d
 d

e
v
e

lo
p

m
e

n
t o

f e
m

p
lo

y
e

e
s.  

In
c

lu
d

e
 in

fo
rm

a
tio

n
 o

n
 a

n
y
 tra

in
in

g
 c

o
n

d
u

c
te

d
 o

r a
tte

n
d

e
d

.   

 

•
 

C
R

E
D

IT A
N

D
 C

O
LLE

C
TIO

N
 TR

A
IN

IN
G

 

•
 

C
U

S
TO

M
E
R

’S
 S

E
R

V
IC

E
 TR

A
IN

IN
G

 

•
 

G
E
N

E
R

A
L O

R
IE

N
TA

TIO
N

 TR
A

IN
IN

G
 

•
 

LE
A

D
E
R

S
H

IP
 TR

A
IN

IN
G

 

 

R
e

c
o

m
m

e
n

d
a

tio
n

 1
5
.2

 
1

. 
B

o
a

rd
 se

ts th
e

 to
n

e
 a

n
d

 m
a

k
e

s 

a
 sta

n
d

 a
g

a
in

st c
o

rru
p

t 

p
ra

c
tic

e
s b

y
 a

d
o

p
tin

g
 a

n
 a

n
ti-

c
o

rru
p

tio
n

 p
o

lic
y
 a

n
d

 p
ro

g
ra

m
 

in
 its C

o
d

e
 o

f C
o

n
d

u
c

t.  

 

C
O

M
P
LIA

N
T 

Id
e

n
tify

 o
r p

ro
v
id

e
 lin

k
/re

fe
re

n
c

e
 to

 th
e

 c
o

m
p

a
n

y
’s p

o
lic

ie
s, p

ro
g

ra
m

s 

a
n

d
 p

ra
c

tic
e

s o
n

 a
n

ti-c
o

rru
p

tio
n

 

 

•
 

S
E
C

 FO
R

M
 M

a
n

u
a

l o
n

 C
o

rp
o

ra
te

 G
o

v
e

rn
a

n
c

e
 (M

C
G

) 

A
m

e
n

d
e

d
, 

p
a

r. 1
2
.2

, p
.2

3
 

A
d

o
p

te
d

 b
y
 th

e
 B

o
a

rd
 o

f D
ire

c
to

rs o
n

 3
0

 S
e

p
te

m
b

e
r 2

0
1
7

 

•
 

M
A

K
A

TI F
IN

A
N

C
E
 C

O
R

P
O

R
A

TIO
N

 C
O

D
E
 O

F
 C

O
N

D
U

C
T 

 

 

2
. 

B
o

a
rd

 d
isse

m
in

a
te

s th
e

 p
o

lic
y
 

a
n

d
 p

ro
g

ra
m

 to
 e

m
p

lo
y
e

e
s 

a
c

ro
ss th

e
 o

rg
a

n
iza

tio
n

 th
ro

u
g

h
 

tra
in

in
g

s to
 e

m
b

e
d

 th
e

m
 in

 th
e

 

c
o

m
p

a
n

y
’s c

u
ltu

re
. 

C
O

M
P
LIA

N
T 

Id
e

n
tify

 h
o

w
 th

e
 b

o
a

rd
 d

isse
m

in
a

te
d

 th
e

 p
o

lic
y
 a

n
d

 p
ro

g
ra

m
 to

 

e
m

p
lo

y
e

e
s a

c
ro

ss th
e

 o
rg

a
n

iza
tio

n
   

 

•
 

Th
ro

u
g

h
 issu

a
n

c
e

 o
f b

u
sin

e
ss m

e
m

o
ra

n
d

u
m

 

 

S
u

p
p

le
m

e
n

t to
 R

e
c

o
m

m
e

n
d

a
tio

n
 1

5
.2

 
1

. 
C

o
m

p
a

n
y
 h

a
s c

le
a

r a
n

d
 

strin
g

e
n

t p
o

lic
ie

s a
n

d
 

p
ro

c
e

d
u

re
s o

n
 c

u
rb

in
g

 a
n

d
 

p
e

n
a

lizin
g

 e
m

p
lo

y
e

e
 

in
v
o

lv
e

m
e

n
t in

 o
ffe

rin
g

, p
a

y
in

g
 

a
n

d
 re

c
e

iv
in

g
 b

rib
e

s. 

C
O

M
P
LIA

N
T 

Id
e

n
tify

 o
r p

ro
v
id

e
 lin

k
/re

fe
re

n
c

e
 to

 th
e

 c
o

m
p

a
n

y
 p

o
lic

y
 a

n
d

 

p
ro

c
e

d
u

re
s o

n
 p

e
n

a
lizin

g
 e

m
p

lo
y
e

e
s in

v
o

lv
e

d
 in

 c
o

rru
p

t p
ra

c
tic

e
s.  

 

•
 

M
A

K
A

TI F
IN

A
N

C
E
 C

O
R

P
O

R
A

TIO
N

 C
O

D
E
 O

F
 C

O
N

D
U

C
T 

 In
c

lu
d

e
 a

n
y
 fin

d
in

g
 o

f v
io

la
tio

n
s o

f th
e

 c
o

m
p

a
n

y
 p

o
lic

y
. 
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A

K
A
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N
C
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O

R
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O
R

A
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G
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P
age 5

9
 o

f 6
0

 

R
e

c
o

m
m

e
n

d
a

tio
n

 1
5
.3

  
 

1
. 

B
o

a
rd

 e
sta

b
lish

e
s a

 su
ita

b
le

 

fra
m

e
w

o
rk

 fo
r w

h
istle

b
lo

w
in

g
 

th
a

t a
llo

w
s e

m
p

lo
y
e

e
s to

 fre
e

ly
 

c
o

m
m

u
n

ic
a

te
 th

e
ir c

o
n

c
e

rn
s 

a
b

o
u

t ille
g

a
l o

r u
n

e
th

ic
a

l 

p
ra

c
tic

e
s, w

ith
o

u
t fe

a
r o

f 

re
ta

lia
tio

n
  

C
O

M
P
LIA

N
T 

D
isc

lo
se

 o
r p

ro
v
id

e
 lin

k
/re

fe
re

n
c

e
 to

 th
e

 c
o

m
p

a
n

y
 w

h
istle

-b
lo

w
in

g
 

p
o

lic
y
 a

n
d

 p
ro

c
e

d
u

re
 fo

r e
m

p
lo

y
e

e
s.  

 In
d

ic
a

te
 if th

e
 fra

m
e

w
o

rk
 in

c
lu

d
e

s p
ro

c
e

d
u

re
s to

 p
ro

te
c

t th
e

 

e
m

p
lo

y
e

e
s fro

m
 re

ta
lia

tio
n

.  

 P
ro

v
id

e
 c

o
n

ta
c

t d
e

ta
ils to

 re
p

o
rt a

n
y
 ille

g
a

l o
r u

n
e

th
ic

a
l b

e
h

a
v
io

r.    

 

•
 

W
h

istle
 B

lo
w

in
g

 P
o

lic
y

 

 

2
. 

B
o

a
rd

 e
sta

b
lish

e
s a

 su
ita

b
le

 

fra
m

e
w

o
rk

 fo
r w

h
istle

b
lo

w
in

g
 

th
a

t a
llo

w
s e

m
p

lo
y
e

e
s to

 h
a

v
e

 

d
ire

c
t a

c
c

e
ss to

 a
n

 

in
d

e
p

e
n

d
e

n
t m

e
m

b
e

r o
f th

e
 

B
o

a
rd

 o
r a

 u
n

it c
re

a
te

d
 to

 

h
a

n
d

le
 w

h
istle

b
lo

w
in

g
 

c
o

n
c

e
rn

s. 

C
O

M
P
LIA

N
T 

 

•
 

W
h

istle
 B

lo
w

in
g

 P
o

lic
y

 
 

3
. 

B
o

a
rd

 su
p

e
rv

ise
s a

n
d

 e
n

su
re

s 

th
e

 e
n

fo
rc

e
m

e
n

t o
f th

e
 

w
h

istle
b

lo
w

in
g

 fra
m

e
w

o
rk

. 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

n
 h

o
w

 th
e

 b
o

a
rd

 su
p

e
rv

ise
d

 a
n

d
 e

n
su

re
d

 

e
n

fo
rc

e
m

e
n

t o
f th

e
 w

h
istle

b
lo

w
in

g
 fra

m
e

w
o

rk
, in

c
lu

d
in

g
 a

n
y
 in

c
id

e
n

t 

o
f w

h
istle

b
lo

w
in

g
 

 

•
 

W
h

istle
 B

lo
w

in
g

 P
o

lic
y

 

 

 
 

 
 

 

P
rin

c
ip

le
 1

6
: Th

e
 c

o
m

p
a

n
y
 sh

o
u

ld
 b

e
 so

c
ia

lly
 re

sp
o

n
sib

le
 in

 a
ll its d

e
a

lin
g

s w
ith

 th
e

 c
o

m
m

u
n

itie
s w

h
e

re
 it o

p
e

ra
te

s. It sh
o

u
ld

 e
n

su
re

 th
a

t its 

in
te

ra
c

tio
n

s se
rv

e
 its e

n
v
iro

n
m

e
n

t a
n

d
 sta

k
e

h
o

ld
e

rs in
 a

 p
o

sitiv
e

 a
n

d
 p

ro
g

re
ssiv

e
 m

a
n

n
e

r th
a

t is fu
lly

 su
p

p
o

rtiv
e

 o
f its c

o
m

p
re

h
e

n
siv

e
 a

n
d

 

b
a

la
n

c
e

d
 d

e
v
e

lo
p

m
e

n
t. 

R
e

c
o

m
m

e
n

d
a

tio
n

 1
6
.1

  
 

1
. 

C
o

m
p

a
n

y
 re

c
o

g
n

ize
s a

n
d

 

p
la

c
e

s im
p

o
rta

n
c

e
 o

n
 th

e
 

in
te

rd
e

p
e

n
d

e
n

c
e

 b
e

tw
e

e
n

 

b
u

sin
e

ss a
n

d
 so

c
ie

ty
, a

n
d

 

p
ro

m
o

te
s a

 m
u

tu
a

lly
 b

e
n

e
fic

ia
l 

re
la

tio
n

sh
ip

 th
a

t a
llo

w
s th

e
 

c
o

m
p

a
n

y
 to

 g
ro

w
 its b

u
sin

e
ss, 

C
O

M
P
LIA

N
T 

P
ro

v
id

e
 in

fo
rm

a
tio

n
 o

r re
fe

re
n

c
e

 to
 a

 d
o

c
u

m
e

n
t c

o
n

ta
in

in
g

 

in
fo

rm
a

tio
n

 o
n

 th
e

 c
o

m
p

a
n

y
’s c

o
m

m
u

n
ity

 in
v
o

lv
e

m
e

n
t a

n
d

 

e
n

v
iro

n
m

e
n

t-re
la

te
d

 p
ro

g
ra

m
s. 
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P
age 6

0
 o

f 6
0

 

w
h

ile
 c

o
n

trib
u

tin
g

 to
 th

e
 

a
d

v
a

n
c

e
m

e
n

t o
f th

e
 so

c
ie

ty
 

w
h

e
re

 it o
p

e
ra

te
s. 

 O
p

tio
n

a
l: P

rin
c

ip
le

 1
6
  

 
1

. 
C

o
m

p
a

n
y
 e

n
su

re
s th

a
t its v

a
lu

e
 

c
h

a
in

 is e
n

v
iro

n
m

e
n

ta
lly

 frie
n

d
ly

 

o
r is c

o
n

siste
n

t w
ith

 p
ro

m
o

tin
g

 

su
sta

in
a

b
le

 d
e

v
e

lo
p

m
e

n
t 

 

 

C
O

M
P
LIA

N
T 

Id
e

n
tify

 o
r p

ro
v
id

e
 lin

k
/re

fe
re

n
c

e
 to

 p
o

lic
ie

s, p
ro

g
ra

m
s a

n
d

 p
ra

c
tic

e
s 

to
 e

n
su

re
 th

a
t its v

a
lu

e
 c

h
a

in
 is e

n
v
iro

n
m

e
n

ta
lly

 frie
n

d
ly

 o
r is c

o
n

siste
n

t 

w
ith

 p
ro

m
o

tin
g

 su
sta

in
a

b
le

 d
e

v
e

lo
p

m
e

n
t.  

 

 

2
. 

C
o

m
p

a
n

y
 e

xe
rts e

ffo
rt to

 

in
te

ra
c

t p
o

sitiv
e

ly
 w

ith
 th

e
 

c
o

m
m

u
n

itie
s in

 w
h

ic
h

 it 

o
p

e
ra

te
s 

C
O

M
P
LIA

N
T 

Id
e

n
tify

 o
r p

ro
v
id

e
 lin

k
/re

fe
re

n
c

e
 to

 p
o

lic
ie

s, p
ro

g
ra

m
s a

n
d

 p
ra

c
tic

e
s 

to
 in

te
ra

c
t p

o
sitiv

e
ly

 w
ith

 th
e

 c
o

m
m

u
n

itie
s in

 w
h

ic
h

 it o
p

e
ra

te
s. 

 

 

 




