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CHAIRMAN’S MESSAGE

Francis G. Estrada
Chairman

The Year that Was

World
From our lens in May 2020, 2019 is worlds away – a 
different time and place. It may well be remembered as the 
end of the “old normal”.

Among the key coordinated policy responses by global 
central banks was the injection of massive amounts 
of liquidity into the international financial markets. To 
achieve this, Central Banks expanded their balance 
sheets massively (e.g. the US Fed increased its balance 
sheet from $ 870B in August, 2007 to just over $ 7T on 
May 19, 2020).

Predictably, this led to a substantial downward shift of what 
is called “the yield curve” for financial assets, i.e. yields at 
different maturities.

The resulting reduction in financing costs ushered in 
an extended “risk on” disposition among investors, 
encouraging mergers and acquisitions and expansion of 
capacity. To sustain market euphoria - often unsupported 
by business fundamentals - some mainstream enterprises 
indulged in “financial engineering” exercises, i.e. raising 
dividends, substantially increasing share-buybacks, etc.

The process also had some unintended consequences like:

 - Growing anxiety on the part of Pension Funds, Life 
Insurance companies, Endowments, Sovereign Wealth 
Funds and the like – who needed high current yields to 
meet growing pension, insurance, and other claims;

 - Creating an environment of near desperation from 
institutional investors – not unlike that which prevailed 
when high yield/”junk” bonds were invented, encouraging 
them to take risks they would not otherwise take;

 - A growing divergence between market valuations 
(distorted by the weight of liquidity) and sound 
fundamentals.

As a consequence, global financial markets were “on a 
tear”, with market valuations rising dramatically. A fair 
amount of demand favored the technology sector 
(e-commerce, blockchain-related, etc.) and companies 
reflecting disruptive new business models like Tesla, Uber, 
AirBnB, Amazon and Alibaba.

However, dark clouds were emerging in the geo-political 
and economic environment: the rise of populism in the 
US and Europe; increasing trade tensions between the US 
and China; a dramatic US retreat from the globalization 
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it had long-championed; a similar US retreat from multi-
lateralism; a weakening of the “Western Alliances” like 
NATO, WTO, etc; increased tensions in the Korean 
Peninsula, the South China Sea, and the Persian Gulf.

Similarly, ominous fissures between OPEC and its partners 
began to show. In response to a looming COVID-19 crisis and 
the prospect of drastically reduced demand, Saudi Arabia 
advocated deep production cuts to support crude prices.

Unconvinced of the destructive power of COVID-19 and 
fearing that output reductions would simply provide a lifeline 
to struggling/distressed US shale oil producers (whose growth 
had turned the US into the world’s largest oil producer), 
Russia did not agree to the proposed output cuts.

The result: an unprecedented collapse in crude oil prices – 
more than half in the case of Brent crude, to $ 23 a barrel in 
March – and West Texas Intermediate crashing to negative 
territory in May of - $37.63 (the first time on record) as rising 
stockpiles threatened to overwhelm storage capacity.

Philippines
Despite sluggish growth prior to the turn of the 21st 
century, the Philippines has had a good run over the last 
twenty years with average annual growth between 2001 
and 2009 of 4.6% -- rising to 6.4% from 2010 to 2019. In 
addition, inward remittances from its large OFW base were 
robust and the country’s household debt is among the 
lowest in Asia. Finally, the country benefits from a favorable 
demography with a young and growing workforce.

All these have moved the country from a “lower middle-
income nation”, with a gross national income per capita 
of $ 3,830 in 2018. It is projected to reach $ 3,400 by end 
2020, $3,700 in 2021 and $ 4,000 in 2022.

Following the trauma of previous crises, the Philippines 
benefited from its efforts to get its economic house in 
order. NEDA indicates that we closed 2019 with a National 
Government Debt to GDP ratio of 39.6% - far below the 
US (127%), the European Union (79.3%), Japan (238%) and 
Germany (59.8%). Compared to the ASEAN 5, our leverage 
is above Indonesia (29.8%) and below Singapore (126%), 
Thailand (41.8%), Malaysia (51.8%) and Vietnam (57.5%).

The country’s economic vulnerabilities, in order of 
importance, are: inequity; low investment rates (domestic 
and foreign), inadequate infrastructure; a narrow industrial 
base; and a sluggish agricultural sector.

COVID-19
COVID-19 was the “black swan”.

The following provides a feel for the immediate impact of 
the crisis on the economy, society and future expectations 
for the Philippine economy.

The country’s economic pillars were hit hard: Services, 
BPO, Tourism, (a combined 59% of GDP), Industry (31% of 
GDP) and OFW Remittances (10% of GDP).

Fortunately, the prudent fiscal and monetary policies of the 
past have provided the country fiscal space to borrow and 
finance the extraordinary need to protect the vulnerable, 
save jobs and stimulate an economic recovery.

NEDA projects the following:

1. A contraction of GDP ranging from -2% to -4% in 2020 
(the consensus ranging from a low of -2% to a high 
of -4.8%);

2. A fiscal deficit (%GDP) rising from 3.4% in 2019 to 5.3% 
in 2020;

3. A debt-to-GDP ratio rising from 39.6% in end-2019 to 
49.8% by end-2020;

4. An unemployment rate rising from 5.3% in January, 
2020 to 10.2% by the end of Q2 2020 and continuing 
to rise until year-end 2020;

Against this backdrop, we have witnessed the largest 
coordinated Monetary and Fiscal response in memory. 
The Monetary response to ensure sufficient liquidity in the 
system involved: a 1.25% policy cut rate, a 2% reduction 
in the reserve requirement ratio, regulatory relief, open 
market operations and the purchase of Php. 300 B of 
government bonds.

On the fiscal side, the Department of Finance announced 
a “Four Pillar Socio-Economic Strategy” amounting 
to $ 29.3B or 8% of GDP (this will increase, by a still 
undetermined amount, depending on the scale of the 
Economic Recovery). Its aim is to provide:

1. Emergency Support for the Vulnerable: $ 11.6B

2. Expanded Medical Resources: $ 1.1B

3. Fiscal and Monetary Action to Support the Economy: $ 16.6B

4. Economic Recovery (Job Creation, etc.): This will 
involve targeted programs based on current survey 
findings on actual industry impact.
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ICD
Our CEO will report on ICD’s 2019 operations in detail.

Let me add that, in addition to its many domestic activities, 
your Institute has continued to be active regionally and 
internationally.

Among others, ICD was represented at the:

1. ASEAN Capital Markets Corporate Governance 
Experts Forum (in Bangkok) with our SEC, those of our 
leading ASEAN partner-countries and our counterpart 
designated rating entities.

2. Asian Development Bank’s (ADB) Fintech Forum.

3. Global Network of Directors’ Institute (GNDI) 
Conference in Canada.

4. Ecosperity Conference Stewardship Asia Roundtable in 
Singapore.

5. National Association of Corporate Directors (NACD) 
Summit held in the US.

6. OECD Roundtable on Corporate Governance in India and

7. Enterprise Risk Management Annual Summit in Indonesia.

It is important to broaden and deepen our regional and 
international network, both to share our knowledge and to 
learn from our counterpart institutes and global Corporate 
Governance thought leaders.

Lessons Learned
COVID-19 is and has been a traumatic watershed moment: 
it revealed a “modern”, materialistic and supremely 
self-confident society confronted with its fundamental 
vulnerabilities and contradictions.

The following transcendental realities have become apparent:

1. The world, society, communities and individuals are 
interdependent.

2. There can be no harmony, stability and peace where 
gross inequities exist.

3. Despite the lessons of human history, men, 
communities, societies and nations appear incapable 
or unwilling to understand the imperative of living and 
working together in peace.

4. A zero-sum approach to geo-politics, business, social 
and individual relationships ultimately results in a “lose, 
lose” outcome.

5. National development is too important to leave to 
the public sector; it requires the engagement of 
educational institutions, the private sector, civil society 
and the family as integral and equal partners.

6. Governance of business/enterprise is too important to 
leave to its shareholders - too many lives depend on 
enterprise. The ultimate burden of stewardship falls on 
their boards of directors.

7. The common good – the end goal of good governance 
- is difficult to realize because it requires individuals to 
subordinate their interests to that of others.

8. The country’s lopsided economic structure has resulted 
in the development of two distinct, rapidly diverging 
communities (and sub-cultures): a small, privileged elite 
and “the majority”.

9. The “new normal” must address many existing social 
inequities, e.g:

a) The vast disparity between the highest paid 
corporate leaders and their lowest paid employees;

b) How business leaders, sports and show-business 
personalities are compensated relative to teachers, 
health care workers, farmers, soldiers and critical 
service providers, etc.

c) The manner in which the fruits of enterprise are 
distributed among management, employees and 
stakeholders. (After all, enterprises thrive and create 
value by their constructive collaboration).

d) Poverty in the face of robust “aggregate” growth.

e) The proliferation of dense, impoverished and 
unhealthy urban slums while the privileged 
thrive – with some callously indulging in 
conspicuous consumption.

The Way Forward
COVID-19 has (perhaps inadvertently) provided us all the 
opportunity to rectify many errors.

Vision
In my opinion, ICD must begin with an unequivocal vision 
predicated on:

1. Enterprise (public, private, government or family-
owned) existing for the maximization of long-term 
stakeholder value.

2. A clear understanding by corporations – for profit and 
not-for-profit - of the distinct roles of the Board of 
Directors (trustees) and Management.
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3. The Board of Directors (Trustees) is accountable 
for governance – it is the steward of the enterprise. 
Accordingly, it is accountable for:

a) The articulation and dissemination of the corporate 
Vision, Mission and Objectives;

b) The approval of Policy, Strategy, Business Plans 
and Budgets;

c) Management oversight;

4. Management is accountable for execution. It is 
accountable for:

a) Proposing Policy, Strategy, translating the latter into 
Business, Financing Plans and Budgets;

b) Upon approval, implementation of the same;

c) Day-to-day administration of all aspects of 
the enterprise;

5. Business is a noble vocation and important 
development partner when properly governed 
and managed.

6. ICD is in the business of promoting the highest 
standards of Corporate Governance and Stewardship 
in Philippine enterprise.

Initiatives
Stewardship and Long-Term Stakeholder Value 
should be at the heart of ICD’s initiatives. The former 
places Enterprise as an important partner in national 
development. The latter reflects the Sustainability of 
Enterprise – ESG (Environmental, Social and Governance 
being the three key criteria used to determine the societal 
impact of commercial activity).

In the immediate future and inspired by the Vision “We 
heal as one”, ICD should:

1. Be an effective partner in the rehabilitation of 
Philippine private enterprise.

2. Be an active and dynamic partner of government in 
ensuring that all its Programs faithfully reflect the Vision.

3. Develop content relevant/critical to enterprise Boards 
and Managements at this time, e.g. Crisis Management, 
Risk Management, Data Analytics, e-Commerce, 
Re-building Supply Chains, Talent Management, etc.

4. Develop/enhance alternative, primarily e-based, 
program delivery systems.

5. Actively develop “blended”, i.e. combined virtual and 
face-to-face, program delivery platforms.

6. Partner with academe in incorporating the Vision into 
the Management and Leadership training programs of 
the latter.

7. Offer the services and experience of its senior Fellows 
and Members to mentor family-owned/privately 
held enterprises.

8. Develop/execute capacity-building programs for 
Government-owned Financial Institutions (GFIs) - their 
account management staff and clients – to ensure 
that the large pool of funds disbursed to the Micro 
Small and Medium Enterprises (MSME) sector are used 
properly and effectively.

9. Continue to cultivate our regional and international 
partners; “walking the talk” on our belief in, and 
commitment to, international collaboration.

My tenure as Trustee and Chairman expires this year. I wish 
to extend my deep appreciation to Dr. Jess Estanislao, our 
founder and Chairman Emeritus; the many capable and 
deeply committed Trustees, the capable Chief Executive 
Officers and, of course, our hard-working, idealistic and 
inspiring management and staff that I have had the 
privilege of serving with.

I leave in difficult circumstances but fully confident that the 
Board, Management and Staff of your Institute are more 
than able to rise up to this – yet another challenge.

I am not leaving ICD, or the advocacy, we are all deeply 
committed to. God-permitting, I hope to remain engaged 
for as long as I can contribute.

God bless us all.

Francis G. Estrada 
Chairman 
May 24, 2020
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CEO’S MESSAGE

Leonardo Jose M. Berba
Chief Executive Officer

Dear ICD Members & Colleagues,
The true effectiveness of an organization is best 
determined by its long-term ability to use the positive 
momentum from previous years to create relevant value 
for its stakeholders within the emerging environment 
and beyond. Real Strategic Shifts connect purpose, 
organization, and the community within the chaotic and 
ever-changing business-ecosystem.

In 2019, through the leadership of CEO, Fred Pascual, 
ICD continued the process of planting seeds to better 
connect the advocacy and ICD standards for the institute 
to be recognized as a catalyst for inclusive and sustainable 
change in the country and the region. To achieve this, the 
teams further reinforced their focus on building quality 
and relevant content. We benchmarked ICD’s programs 
vis-à-vis the experiences and programs of its international 
peers and other IOD’s (Institutes of Directors). This 
interaction led to the development of programs such as 
Nuances in Government Procurement, Investor Relations 
as a Profession, Sustainability, Strategy, and Reporting, 
Technology Governance for Directors, Diversity 101, and 
several others. ICD’s flagship course, the Professional 
Directors Program, has also been refreshed.

To complement the learning programs, ICD enhanced the 
initiatives to expand and deepen the research internally 
and in partnership with like-minded institutions. The 
research methodologies used for ongoing studies and 
projects were sharpened resulting in the completion 
and publication of the research work on Corporate 
Governance, Firm Profitability, and Share Valuation 
in the Philippines in collaboration with the Asian 
Development Bank. For the first time, ICD participated 
in a pan-Asia study in partnership with the Center for 
Creative Leadership to produce the BOLD 3.0: Future-
Fluent Board Leadership in Asia which provides tools on 
how to have future ready boards. Through the collective 
efforts of Fred Pascual, ICD Trustee Ricky Jacinto and ICD 
Fellows: Ms. Helen T. De Guzman, Mr. Tomas S. Gomez IV, 
Ms. Corazon P. Guidote, Mr. Senen L. Matoto, Mr. Richard 
E. Moya, Mr. Frank D. Numann, Atty. M. Jasmine S. 
Oporto, and Mr. Alexander A. Patricio, the Corporate 
Governance in Practice: A Casebook was published 
with the support of the Management Association of the 
Philippines. Yet another publication is the Primer on the 
Revised Corporation Code annotated by ICD Staff with 
guidance from ICD Fellow Atty. Fe B. Barin.
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Our relationship with the Philippine and ASEAN regulatory 
bodies is a significant factor to ICD’s relevance to the 
greater business ecosystem and the ASEAN community at 
large. To maintain our status and credibility as the officially 
designated Domestic Ranking Body (DRB) for the ASEAN 
Corporate Governance Scorecard (ACGS), we continue 
to be actively involved with the ASEAN Capital Markets 
Forum (ACMF) and interact with our counterparts DRBs in 
the region. In doing so, we not only strengthen a valuable 
network, we ultimately help elevate local companies to be 
competitive and at par with their regional counterparts. 
With the ASEAN countries collectively working together, 
the ASEAN region likewise improve the overall standing of 
the as market and an economic region versus their more 
advanced global counterparts.

In order to systematically enable and empower the process 
of helping local companies improve, ICD introduced and 
held its 1st Golden Arrow Recognition Night last June 11, 
2019, at Conrad Manila, Pasay City, to honor the top 
performing Philippine companies that performed well as 
indicated by their respective scores in their corporate balance 
scorecards based on the ASEAN Corporate Governance 
Scorecard (ACGS). Using the 2019 ACGS scores, the level of 
award in the 2019 recognition ceremony was based on the 
following schedule:

 - ACGS score of 80 to 89 points 1-Arrow Recognition

 - ACGS score of 90 to 99 points 2-Arrow Recognition

 - ACGS score of 100 to 109 points 3-Arrow Recognition

 - ACGS score of 110 to 119 points 4-Arrow Recognition

 - ACGS score of 120 to 130 points 5-Arrow Recognition

The first Golden Arrow Recognition Night was very 
successful and much appreciated by the participants, 
with a total of 154 in attendance from respective board 
members and key executive officers Publicly-Listed (PLC) 
and Insurance Companies (InsCos). The evening was graced 
with the presence of Hon. Emilio B. Aquino, Chairman of 
the Securities and Exchange Commission (SEC) and Hon. 
George S. Ongkeko, Jr., Deputy Commissioner of the 
Insurance Commission (IC).

Among the PLC, 48 out of 247 PLCs, about 19%, scored 
80 points and over. There were six companies that were 
awarded 5-Arrow recognition, in alphabetical order: Ayala 
Land, Inc., China Banking Corporation, Globe Telecom, Inc., 
Manila Electric Company, SM Investments Corporation, SM 
Prime Holdings, Inc. Among the InsCos, 9 out of 117 InsCos, 

about 7%, scored 80 points or more. Out of the highest 
possible score of 128, 2 companies were able to score at 
least 100 points, receiving the 3-Arrow Recognition: Insular 
Life Assurance Company, Ltd., Pru Life Insurance Corporation 
of U.K. The participating PLC and InsCos all look forward to 
better improving their overall operations and consider it an 
honor to be recognized in the annual event. Through this 
process, ICD is likewise given an opportunity to establish 
credible touchpoints with PLC and InsCos who seriously wish 
to improve their overall performance and standing.

The foundation and corner stone of ICD as an institute of 
corporate directors rests on its membership, quality and 
quantity, and their level of engagement. In 2019, one of the 
major strategic initiatives undertaken by Fred Pascual was to 
broaden the sphere from which to invite potential deserving 
members. Two new membership categories were introduced 
to encourage Independent Directors as well as corporate 
entities to join ICD: Regular Members (MICD) and Corporate 
Members. MICD are veteran board directors, academics, 
corporate secretaries, compliance officers or equivalent 
executive positions with at least 5 years of relevant 
board directorship or corporate governance experience. 
A bonafide ICD member may nominate a potential candidate 
to the Fellows Committee for consideration and official 
invite. Corporate membership, on the other hand, allows 
endorsed reputable companies to be “corporate members” 
assigning representatives who will be ICD vetted executives 
and shall enjoy most of the benefits of Regular members 
representatives. The policies and mechanics have been 
jointly developed and sorted out by Management and the 
ICD Board’s Fellows Committee (chaired by Fellow Atty. Pete 
Maniego) – and is ready for full implementation in 2020.

Our ability to provide value to partner private companies 
through various management services and support 
interventions through our Board Services/StEP/Consulting 
continues to grow. The Board Services team successfully 
conducted a total of 8 interventions this year. The ICD 
Teams received positive feedback from its participants, 
with an overall 92% average rating, and with 61% of survey 
respondents giving a rating of 90% and above. For the first 
time, we broke the “international barrier” by supporting 
Liwayway Marketing Corporation (LMC) operations in 
China and Vietnam. Through the efforts of the Consulting 
Group Program Committee, ICD launched for the first time 
- Third-Party Board Evaluation as a way to further develop 
and improve Board effectiveness – serving initial clients 
SM Prime Holdings, Inc., and GT Capital Holdings, Inc. 
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(on-going). All these could not have been made possible 
without the collaborative efforts of ICD Staff, ICD Trustees 
and Fellows – through the two Program Committees: StEP 
Committee headed by Trustee Atty. Pete Maniego and 
Consulting Program Committee chaired by Trustee Atty. 
Cesar Villanueva.

Of all the program committees formed in 2019, perhaps 
no other committee exemplified the professional grit, 
fortitude, and passion of the ICD Advocacy as the Corporate 
Governance Conference (CGCON) Committee, chaired 
by Ms. Cora Guidote. The CGCON Committee journey 
is one of team perseverance through a chain of internal 
and external challenges. Formed late first quarter of 2019, 
the CGCON Committee was tasked with a mandate to 
conceptualize, plan, and execute an event highlighting 
Corporate Governance that will generate revenues over P10 
Million through an event that will attract an attendance of 
about 500 participants. The first concept theme highlighted 
the impact of the fourth industrial revolution, “Be a FIRe 
Walker” with a roboticist, Dr. David Hanson with Sophia the 
Robot as Keynote scheduled for October 2019. With the 
complexity of multiple moving parts: scheduling international 
and local speakers, sponsorship details and fund raising, 
logistics, events management by the late third quarter 
of 2019, the event was rescheduled for March 2020 and 
the theme was redefined to “How T.R.A.F.F.I.C. Creates 
Sustainable Businesses.” Just when all the parts seemed 
to be meticulously in place, ready to go by January 2020, 
the COVID-19 Pandemic hit the country and soon after 
the nationwide ECQ lockdown. Since then, the Corporate 
Governance Conference project has been indefinitely 
shelved for 2020, to be re-evaluated for 2021, depending on 
the “new normal” post-COVID-19 pandemic. The CGCON 
“TRAFFIC” Project was the most ambitious project ever 
attempted by ICD. The CGCON Committee, all composed 
of executives and professionals working on “volunteered” 
time, accomplished more than what could be expected 
under the most trying and difficult circumstances. As an 
organization, ICD has a lot of lessons to be learned from 
the CGCON experience of 2019. After all is said and done, 
there are a few things that could not be denied – great team, 
exciting journey – and had it pushed through – it would have 
been one awesome event!

The core of the “creative and execution engine” of ICD is 
enabled by the quality of the collaborative involvement and 
engagement of the ICD Members, Trustees and ICD Staff. 
We take the opportunity to recognize and acknowledge the 
various committees and their chairpersons:

Board Committees and Chairs

 - Audit Committee – Ms. Tammy Lipana

 - Corporate Governance, Nomination & Remuneration 
Committee – Atty. Cesar Villanueva

 - Fellows Committee – Atty. Pete Maniego

Program Committees and Chairs

 - Board Diversity and Inclusion Committee -  
Ms. Helen De Guzman

 - Cebu Circle – Mr. Jeremias Zapata

 - Consulting Group – Atty. Cesar Villanueva

 - Corporate Governance Conference Committee –  
Ms. Cora Guidote

 - Corporate Governance Standards Committee – 
Mr. Reginald Tiu

 - Golf Committee – Atty. Pete Maniego

 - Members Committee – Ms. Marivic Espano

 - National Governance Committee – Chair Francis Estrada

 - Strategy Execution Pathway Committee –  
Atty. Pete Maniego

 - Technology Governance Committee – Mr. VJ Africa

 - Thought Leadership Committee -Atty. Teddy Kalaw

 - Young Leaders in Governance -Ms. Amor Maclang

Finally, we take this opportunity, on behalf of the entire 
Institute of Corporate Directors, to thank both our Chairman 
of the Board of Trustees, Francis Estrada and our former 
CEO, Trustee Fred Pascual, for their contribution. They have 
both jointly refreshed our advocacy through the strategic 
and mindset shifts, preparing us for the future that is now 
unfolding before us. Maraming Salamat po!
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The task of Corporate Governance is a dynamic process 
of aligning, adapting, enabling, empowering – people in 
organizations for a greater purpose. For ICD – through the 
private business sector, it is working towards the DREAM 
PHILIPPINES. As a business process, we attempt to put 
some structure and guiding principles for leaders to manage 
organizations within an environment that is always changing 
and always at varying stages of uncertainty and chaos. ICD 
as an institution was born amid several crises, one after the 
other – the Asian Financial Crisis of 1997 and the EDSA II 
political upheaval. By its very essence, the ICD Advocacy 
at its core is about helping the country survive crises and 
thrive by creating opportunities emerging from the crises it 
encounters. The year 2020 is one such point in history that 
will test ICD as an organization. This is not the first crisis that 
ICD has been through, nor will it be the last.

At its very essence, ICD creates CONNECTEDNESS – amid 
continuously managing STRATEGIC SHIFTS to survive, 
adapt, and thrive in a world of uncertainties. To be relevant, 
we must remain CONNECTED to our purpose, to our values, 
to the Filipino People and the greater good.

God bless us all.

Leonardo Jose M. Berba 
Chief Executive Officer
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STRATEGY MAP

IDENTITY

The Institute of Corporate Directors (Philippines) is the national association of corporate directors and other 
stakeholders engaged in corporate governance. It is a non-stock, non-profit organization.

CORE VALUES

Independence
We are an institution independent 

of vested economic and 
political interests.

Solidarity
We perform our work as one 

solid team and ensure corporate 
commitment to inclusivity in 

dealing with different stakeholders 
and society as a whole.

Patriotism
We uphold and promote the 

national interest in the context of 
an independent world.

Integrity and Ethics
We promote the common good 

and what is right with a firm 
adherence to a code of ethics.

Excellence
We strive to accomplish our 
objectives and perform our 
duties with commitment to 

highest standards.

Social Responsibility
We are guided by the imperatives 

of responsible citizenship 
and stewardship.

MISSION

To advocate good governance and stewardship in the corporate sector for the benefit of society.

VISION

By 2024, ICD will be widely recognized as the key catalyst in effecting positive change in the corporate governance 
ecosystem for inclusive and sustainable development.
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INTERNAL PROCESSES 

CONSTITUENCY & 
NETWORKING

FINANCIALLY 
SUSTAINABLE GROWTH

SOCIAL IMPACT

LEARNING & GROWTH

Make ethics, sustainability, and 
inclusion integral parts of corporate 

governance advocacy

LEADERSHIP SUSTAINABILITY

Optimize surplus generation from existing 
and new revenue streams

Broaden and enhance engagement 
with corporates of all kinds and 

governance professionals

Exercise thought leadership in CG 
by delivering relevant programs, 
board services and publications

Develop and increase the number of 
high potential who can be transformed 

into committed advocates

Build partnerships with 
stakeholders

Implement technology solutions 
to enhance efficiency and 

productivity

Build an agile organization 
composed of dynamic people 

driven by passion
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2019 PERFORMANCE HIGHLIGHTS

TOTAL NUMBER
OF ICD MEMBERS

TEACHING
FACULTY

2018 2019

37
9

35
2

2018 2019

74

66

PUBLICATIONS NEW COURSES

source 2018 AR

2018 2019

6

2

2018 2019

8

5

Total Number of 
ICD Members

 to 379
from 352

Teaching Faculty

 to 74
from 66

Publications

 to 6
from 2

New Courses

 to 8
from 5
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ICD GALLERY
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2019 PROGRAM COMMITTEES’ 
MILESTONES

Fellows Committee

2019 may be deemed as a transition year for ICD in 
its efforts to increase the number of active members. 
Since 2018, our membership has remained almost 
stagnant and registered minimal growth. Total number 
of members remained below 400 -- with less than 300 
Fellows. As the leading association of corporate directors 
in the Philippines, there is an urgent need to widen our 
membership base for ICD to achieve its vision and mission.

To address the problem, two primary changes were 
implemented last year:

1) Creation of new membership categories similar to 
institutes of corporate directors in other countries, and

2) Streamlining the membership application and approval 
process to fast track the acceptance of candidates, as 
well as completing the manual for the said process.

The Fellows Committee, a board level committee 
consisting of Trustees, continues to serve as the main 
gatekeeper in the acceptance of members. Its primary 
functions are to ensure that all applicants meet the 
prescribed requirements, and have signified their firm 
commitment to abide with the duties and responsibilities 
of worthy members. As to recruitment and keeping the 
members active and engaged, the Membership Committee 
was assigned to take care of these tasks since 2018.

For the previous year, ICD has 258 Fellows, 2 Regular 
Members, 90 Graduate Members, and 26 Associates. 
There were 39 new members – including 1 who was 
elevated from graduate member to fellow. However, 9 
members have resigned and 2 have filed for leave of 
absence. We deeply mourn the passing of one of our 
Fellows, Cecilia Ortiz; let us pray for the eternal repose of 
her soul.

Type of Membership 2019 Final 2018 Final 2017 Final 2016 Final 2015 Final

FICD Honorary 3 3 3 3 3
FICD Life 0 0 0 0 0
FICD 258 245 241 220 209
MICD 2 0 0 0 0
GICD 90 80 67 52 39
AICD 26 24 27 10 3
Uncategorized 0 0 0 0 0
Total 379 352 338 285 254

Atty. Pedro H. Maniego, Jr., FICD, PIE 
Chairman

United in our commitment to 
corporate governance and sustainable 
development, let us work together 
to hurdle the obstacles and likewise 
grab the opportunities brought about 
by this crisis.

16 ICD - 2019 Annual Report



The key strategic shift was opening ICD’s membership base 
to different levels of corporate governance practitioners. 
Management, the Fellows Committee and Membership 
Committee conducted intensive discussions over several 
months to agree on the proposed new categories. The 
final categories and requirements also incorporated inputs 
from the Board of Trustees prior to its approval. The major 
change was that completion of the Professional Directors 

Program and passing the examination are no longer 
mandatory for the new categories of Regular Experienced-
based Member (MICD) and Corporate Representatives. 
Benchmarked with similar membership categories in other 
Institutes of Directors world-wide, the new categories 
allow for more qualified practitioners to join ICD. Below 
are the different ICD membership categories with the 
corresponding basic requirements:

(AICD) 
Associate Member

 - At least a college graduate;

 - Attended a cumulative of eight (8) 
hours of accredited ICD courses;

 - Middle manager or higher;

 - Recommendation from a Graduate 
Member, Regular Member or 
Fellow; & 

 - Successfully undergone the 
applicable approval process.

To retain membership:

 - Must attend at least 1 ICD event 
per year

(GICD) 
Graduate Member

 - Completed the Corporate 
Governance Orientation Program 
(CGOP) and the Professional 
Directors Program (PDP) or the 
equivalent of forty (40) hours of 
ICD courses; and

 - Successfully undergone the 
applicable approval process; but

 - Has not yet acquired the requisite 
Board directorship experience.

(MICD) 
Regular Member

 - By invitation by bonafide ICD 
member or application

 - Has at least five (5) years’ relevant 
experience in any of the following:

 - Board Directorship;

 - Associate or full professorship 
in corporate governance in a 
reputable institution; or

 - Corporate Governance practice 
(e.g. Corporate Secretary, 
Compliance Officer, Chief Risk 
Officer); &

 - Successfully undergone the applicable 
approval process as prescribed by the 
Fellows Committee.

(FICD) 
Fellow

 - Completed the CGOP & PDP, or 
the equivalent of forty (40) hours 
of accredited ICD courses;

 - Has a minimum of two (2) years 
relevant Board directorship 
experience; &

 - Has successfully undergone the 
applicable approval process.

(FICD) 
Life Fellow

 - Regular member in good standing 
for twenty (20) consecutive years, 
with at least ten (10) consecutive 
years as Fellow; or

 - Fellow who has served 3 
consecutive terms or 9 
consecutive years as Trustee; or

 - Fellow who meets other qualifications 
and accomplishments as may be 
approved by ICD Board, &

 - Endorsed by the Fellows Committee 
& approved by the Board

(FICD) 
Honorary Fellow

 - Distinguished personality;

 - Has provided significant contributions 
to corporate governance advocacy;

 - Invitation by the Fellows Committee 
after conducting appropriate due 
diligence; &

 - Bestowed and approved by 
the Board.
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As you can glean from the preceding chart, the former 
membership categories of AICD, GICD and FICD as well 
as their respective requirements were retained. MICD, a 
new category, is accorded to practitioners with relevant 
Board Directorship or corporate governance experience 
of at least 5 years in reputable companies, universities or 
institutions. MICDs are veteran Board Directors, Professors, 
Corporate Secretaries, Compliance Officers and other 
professionals who have accumulated sufficient knowledge 
and competence on corporate governance over many 
years. To initiate the process, the applicant must be invited 
or endorsed by a bonafide ICD member.

The Board of Trustees approves and bestows the title of 
Life Fellow to ICD Fellows who had satisfied the minimum 
tenure, and the special title of Honorary Fellow to 
distinguished personalities in recognition of their significant 
contributions to corporate governance advocacy.

In addition to the Individual Membership Categories, ICD is 
now offering Corporate Memberships to notable companies. 
Corporate members may propose their representatives who 
shall enjoy most of the benefits of Regular members.

The Fellows Committee works closely with the 
Membership Committee led by Ms. Marivic Españo in the 
recruitment of members and ensuring that they remain 
engaged as active members. The ICD Members Relations 
Team acts as the Committee secretariat; it takes care of the 
activities from application induction and manages social 
events for members.

2020 is shaping up to be an extremely difficult year due 
to several months of lockdown imposed to control the 
COVID-19 pandemic. Most experts are predicting an 
economic recession until the end of 2021. The challenges 
facing many of our members, sponsors, and clients 
will gravely constrain ICD’s operations and prospects. 
More than ever, we need your full support and active 
involvement. United in our commitment to corporate 
governance and sustainable development, let us work 
together to hurdle the obstacles and likewise grab the 
opportunities brought about by this crisis.

Committee Members

TOP ROW FROM LEFT

Atty. Fe B. Barin

Ms. Ma. Aurora D. Geotina-Garcia

Ms. Imelda C. Tiongson

Mr. Ricardo Nicanor N. Jacinto

SECOND ROW FROM LEFT

Atty. Cesar L. Villanueva
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BOARD DIVERSITY AND 
INCLUSION COMMITTEE

The Board Diversity and Inclusion Committee aims to make ICD the institution of choice in providing independent women 
directors and raising the gender parity in Philippine Boards. The Board Diversity and Inclusion Committee has laid out various 
initiatives in line with its objectives and in support of ICD’s objectives. Some of the major accomplishments of the Committee 
for the past year are:

Research and Publications
 - ICD published the abridged version of the ‘Women on 

Boards’ study, and launched it last 11 September 2019, 
during one of ICD’s events “Afternoon Tea with Aspiring 
Women Directors”. The PDF file is now available for 
download via ICD’s website.

 - ICD conducted a survey on Gender Diversity in Rural 
Banks during its Corporate Governance Course for Rural 
Bank Directors and officers.

 - ICD conducted data profiling of its female Fellows and 
members in preparation for promoting female director 
placement opportunities for the year 2021.

 - ICD identified and monitored Philippine PLCs who have 
adopted Board Diversity Policy and determine if they 
have measurable objectives.

Partnership
 - ICD partnered with Philippine Business Coalition for 

Women Empowerment (PBCWE) and Diversity & 
Inclusion in Asia Network (DIAN) for the “Diversity 
101: Enhancing Board Effectiveness and Company 
Performance” event. ICD has two more courses lined up 
for 2020, in partnership with PBCWE.

 - ICD partnered with Bangko Sentral ng Pilipinas (BSP) to 
organize a forum on CG and Gender Diversity for bank 
executives though the schedule is yet to be set.

 - The Committee engaged Securities and Exchange 
Commission (SEC) CG officers and discussed their 
direction and plans in promoting the implementation of 
Board Diversity in Philippine PLCs.

Ms. Helen T. De Guzman
Chairperson

...aims to make ICD the institution 
of choice in providing independent 
women directors and raising gender 
parity in Philippine Boards.
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Committee Members

TOP ROW FROM LEFT

Ms. Ma. Aurora D. Geotina-Garcia, Sponsoring Trustee

Ms. Ma. Victoria C. Españo

Mr. Rex C. Drilon II

Ms. Carolina E. Go

SECOND ROW FROM LEFT

Mr. Ricardo Nicanor N. Jacinto

Ms. Pacita U. Juan

Dr. Conchita L. Manabat

Ms. Sherisa P. Nuesa

THIRD ROW FROM LEFT

Mr. Alfredo E. Pascual

Ms. Imelda C. Tiongson 
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CONSULTING GROUP

Chairperson
In 2019, ICD organized the Consulting Group as one of 
the program committees. Its primary responsibility shall 
be to develop the institutional capability within ICD to 
deliver professional, competent and timely consulting 
services and/or execute and deliver breakthrough results 
relating to Corporate Governance concerns of its various 
stakeholders. In essence, the Consulting Group helps 
companies bridge the gap from knowing about corporate 
governance to implementing corporate governance 
practices. Likewise, the consulting group becomes an 
opportunity for ICD members with identified expertise to 
be part of the network of consultants.

The first service launched under the auspices of the 
Consulting Group is the Third-Party Board Evaluation as a 
way to further develop and improve Board effectiveness. 
A well-functioning Board is critical in institutionalizing 
corporate governance culture in the company as well as 
projecting good image to the public.

The interests of companies to avail of ICD’s board 
evaluation program is the direct consequence of the 
requirement under SEC’s revised Corporate Governance 
(CG) codes requirements of improving Board effectiveness, 
strengthening shareholder protection, and promoting 
transparency. According to Principle 6 of the Revised Code 
of Corporate Governance (SEC Circular Memorandum 
19, 2016), “The best measure of the Board’s effectiveness 
is through an assessment process. The Board should 

regularly carry out evaluations to appraise its performance 
as a body, and assess whether it possesses the right mix of 
backgrounds and competencies.” It recommended that: 
“Every three years, the assessment should be supported 
by an external facilitator.”

It must also be pointed out that the Revised Corporation 
Code now provides expressly an obligation of 
corporations, specially publicly-held companies and other 
corporations vested with public interests, to inform the 
shareholders during the annual meeting, as well as submit 
to the SEC on an annual basis, a report for each director 
of their performance and the parameters under which the 
assessment was made.

The Consulting Group developed the Third Party Board 
Evaluation after careful study of best practices in third 
party board evaluation, consultations with experts such as 
IFC and Beverly Behan, and consultations with Directors 
themselves. ICD’s Third Party Board Evaluation makes use 
of questionnaires and individual Board directors interviews 
looking at Board’s Structure and Composition, Board 
member’s understanding of their Responsibilities and 
Duties, Processes that support the Board’s functions, and 
Dynamics of the Board. Currently, ICD provides this service 
to publicly listed companies, such as SM Prime Holdings.

Moving forward, the ICD Consulting Group hopes to be 
able to develop solutions to address specific Corporate 
Governance needs of companies.

Atty. Cesar L. Villanueva
Chairperson

In essence, the Consulting Group 
helps companies bridge the gap from 
knowing about corporate governance 
to implementing corporate 
governance practices.
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Committee Members 

TOP ROW FROM LEFT

Mr. Valentino S. Bagatsing

Mr. Eduardo L. David

Mr. Rex C. Drilon II

Dr. Aniceto B. Fontanilla

SECOND ROW FROM LEFT

Ms. Catherine L. Hufana-Ang

Mr. Ricardo Nicanor N. Jacinto

Atty. Pedro H. Maniego, Jr.

Ms. Tomasa H. Lipana

THIRD ROW FROM LEFT

Atty. Pedro H. Maniego, Jr., 
FICD, PIE

Mr. Senen L. Matoto

Mr. Frank D. Numann

Ms. Imelda C. Tiongson

FOURTH ROW FROM LEFT

Mr. Alfredo E. Pascual Atty. Jose Tomas C. Syquia
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Corporate Governance (CG) Standards Committee

True to its mandate to promote awareness on the benefits 
of practicing good corporate governance, the Committee 
initiated and accomplished multiple governance related 
activities in 2019.

The Committee, in partnership with the Securities and 
Exchange Commission (SEC) and the Good Governance 
Advocates and Practitioners of the Philippines (GGAPP), 
hosted a public forum in May to discuss the Revised 
Corporation Code and its impact on the governance 
programs of publicly-listed companies (PLCs). In June, the 
ICD held its 1st Golden Arrow Recognition Night to honor 
the top performing local companies based on the ASEAN 
Corporate Governance Scorecard (ACGS).

The Committee was also responsible for the release of 
several articles and write-ups. Dr. Pedro “Jhun” Benedicto, 
past Committee Chairman, published an article on 
effective risk management programs. A paper on the 
aforementioned Golden Arrow Recognition Night and 
insights into improvements and areas for improvement on 
the performance of PLCs and insurance companies relating 
to their respective scorecards was also published.

The Committee was included in the Technical Working 
Group for the drafting of the Code of Corporate 
Governance for Insurance Companies. The aim of this 
activity being to assist in the development of corporate 
governance programs and practices in the insurance 
sector; similar to what had been done for PLCs and banks.

The Committee increased its membership and welcomed 
four (4) new members, namely, Serafin N. Juliano, Rebecca 
G. Sarmenta, Rebecca B. Dela Cruz and Suzanna Patricia 
Villar-Arellano; bringing its total membership to fifteen (15) 
by the end of 2019. The Committee has also gradually 
increased the number of accredited ACGS Facilitators 
to bolster its efforts in promoting higher standards of 
good governance.

Lastly, the Committee renamed itself to the CG Standards 
Committee, and updated its Charter to foster more active 
participation of its members, as well as to clearly define 
its relationship with the Corporate Governance Analytics 
Team (CGAT).

Mr. Reginald H. Tiu
Chairman

True to its mandate to promote awareness 
on the benefits of practicing good 
corporate governance, the Committee 
initiated and accomplished multiple 
governance related activities in 2019.
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TOP ROW FROM LEFT

Mr. Pedro P. Benedicto, Jr.

Mr. Ace Devino A. Custodio

Ms. Helen T. De Guzman

Mr. Gerardo F. Dela Paz

SECOND ROW FROM LEFT

Ms. Catherine L. Hufana-Ang

Mr. Serafin Jesus Juliano

Ms. Zaida Angelita P. Lazaro

Mr. William Wayne T. Quesang

THIRD ROW FROM LEFT

Ms. Rebecca G. Sarmenta Ms. Jocelyn C. Villar-Altamira
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Golf Committee

The 1st ICD Invitational Golf Tournament 
Since 2015, ICD holds its for-members-only golf 
tournament in honor of Ambassador Cesar Bautista every 
December in Manila Golf and Country Club. The annual 
tournament was kicked-off by a networking breakfast 
followed by raffle for all members. All tournament 
expenses, except caddie and golf cart fees, were 
shouldered by ICD. 

For 2019, the Board decided to open the event not only 
to ICD members, but also to sponsors and guests. With 
the change, the tournament was expected to generate 
funds for our advocacies, as well as provide networking 
opportunities with ICD’s supporters and friends. The 1st 
ICD Invitational Golf Tournament in honor of Amb. Bautista 
was held on November 27, 2019 at the Valley Golf and 
Country Club. 

We would like to thank all who supported and 
participated in the tournament. There was a total of 49 
players, consisting of 11 ICD members and 38 guests. 
We congratulate the members of the Team Champion: 

Ricodhel Anzures, Teofilo Zapanta, Red Santos, and Philip 
Barroga, and the Individual champions Gerry Magbanua 
(Low Gross) and Romy Mendoza (Overall). All champions 
received the distinctive ICD Golf Trophy. Everyone went 
home a winner, since the number of giveaways and raffle 
prizes exceed the number of players. 

The tournament would not have been a success without 
the generosity of our sponsors and donors, especially the 
Platinum sponsor, Metro Retail Stores Group. The event 
generated net proceeds of Php 402,363 after expenses, 
all of which will be utilized for our advocacy in Building 
Better Boards.

Hopefully, golf could already resume by December 2020. 
Based on the low number of ICD members who 
participated this year, we will consider bringing back the 
tournament to Manila Golf to ensure better attendance. 
We encourage our members and their friends to join, and 
look forward to a grander tournament in December 2020.

Atty. Pedro H. Maniego, Jr., FICD, PIE
Chairman

With the change, the tournament 
was expected to generate funds 
for our advocacies, as well as 
providing networking opportunities 
with ICD’s supporters and friends.
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Our profuse thanks to the Golf Committee members whose efforts resulted to a truly memorable ICD Invitational Golf 
Tournament. Kudos to Messrs. Rex Drilon, Ricky Jacinto, George Aliño, Dante Briones, and Charlie Gatmaitan.

PLATINUM GOLD

SILVER/HOLE SPONSORS

Liwayway Marketing 
Corporation

SteelAsia 
Manufacturing 
Corporation

Public Safety 
Savings and Loan 
Association Inc.

Hino Motors 
Philippines Corp.

Alternergy

Mr. Rex Drilon II

Mr. Francis Estrada

Ms. Aurora Garcia 

Mr. Ricardo Jacinto

Atty. Pedro Maniego Jr.

Ms. Tomasa Lipana

Ms. Sherisa Nuesa

Mr. Frank Numann

Mr. Alfredo Pascual

Atty. Cesar Villanueva

HOLE-IN-ONE, 40% DISCOUNT ON MERCHANDISE DONATIONS

J Ten Sports 
Incorporated

LSF 
Printing Services

Armscor 
Global Defense, Inc.

Mr. Charlie Gatmaitan
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Mr. George L. Aliño

Mr. Dante M. Briones

Mr. Rex C. Drilon II

Mr. Carlos Jose P. Gatmaitan

SECOND ROW

Mr. Ricardo Nicanor N. Jacinto
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The Membership Committee was created in 2018 
to support the Fellows Committee of the Board in 
implementing programs connected with membership 
recruitment and engagement. 

In 2019, the Board approved amendments to introduce 
changes in membership classification, qualifications 
and benefits. Immediately thereafter, the Membership 
Committee, thru its three sub-committees (Recruitment of 
Associate Members, Recruitment of Regular and Corporate 
Members, and Member Engagement and Conversion) 
started to develop plans and programs to achieve its goals. 

Member Engagement
General Member Activities. ICD strives to continue 
providing value to our members. In 2019, the Institute 
engaged our members with 14 events, including the Annual 
General Members Meeting, Roundtables, Distinguished 
Corporate Governance Speaker Series, and the 1st Invitational 
Golf Tournament. A total of 195 members (out of our 379) 
joined at least one event in 2019. 

Director Placement. Through the Director Placement unit, 
the Institute provides profiles of our Fellows and Graduate 
Members as possible candidates for independent director 
posts. The placement process primarily considers the 
work background and experience of the candidate that 
requesting entity is looking for and the interest and 
availability of the member for the post. In 2019, the 
Institute submitted profiles to 13 requesting companies 
and had one (1) successful placement of a director in a 
publicly listed company.

Future Programs. Based on the members’ survey 
conducted in 2018, our members are generally satisfied 
with their interaction with the Institute, giving it an average 
of 90% satisfaction rating. We are pleased to note that 
64% of the respondents say that they are highly satisfied. 
The Committee will continue to recommend programs 
to meet the primary interests of members for joining the 
Institute, namely networking, learning opportunities, and 
board directorship opportunities. These programs include 
events for chairpersons and business owners to mingle 
with ICD members, opportunities to talk at ICD fora and 
contribute articles, and improving the ICD website.

Membership Committee

Ms. Maria Victoria C. Españo
Chairperson

We look forward to positively 
impacting the ICD membership base 
and to contributing towards meeting 
the Institute’s strategic goals.
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Recruitment
New Membership Group. This year, ICD added two 
additional membership categories: Regular-Experienced 
Members and Corporate Members. The Committee 
identified and invited potential Regular-Experienced, 
focusing initially on current directors of publicly-listed 
corporations and public interest entities. To date, five (5) 
Regular-Experienced members have been accepted. 

The guidelines have been finalized for corporate members, 
and soon, membership invitations will be rolled out.

Attracting Associate Members. The Committee 
recognized the opportunity to invite as Associate Members 
attendees of the different professional development 
programs who have completed a full-day or eight-hour 
course. From this initiative, five (5) Associate members 
were accepted to the Institute in 2019.

We are truly grateful to our members who referred new 
candidates to be ICD members, attendees to our ICD 
events, sponsors and donors to ICD events, as well as 
companies who availed of ICD services. Likewise, we thank 
our members who actively share their expertise and time 
to ICD as assessors for membership, teaching fellows and 
facilitators, contributors of articles and case studies, and 
passionate members of our ICD program committees. 
Indeed, the advocacy of spreading corporate governance 
lies in the strength of our members.

We look forward to positively impacting the ICD 
membership base and to contributing towards meeting the 
Institute’s strategic goals. We also hope we can support 
each other by promoting good corporate governance 
and introducing the ICD membership to more people. We 
encourage our members to share their insights into and 
thoughts on developing a more active and more vibrant 
ICD membership, where continuous learning, networking, 
and engagement happen. 
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Mr. Jose Paolo L. Delgado,  
Vice-Chair

Ms. Maria Carmina E. Cruz

Mr. Eduardo L. David

Mr. Domingo C. Go

SECOND ROW FROM LEFT

Mr. Vaughn F. Montes

Mr. Erwin R. Orocio

Mr. Alfredo Jose B. Reyes

Mr. Conrado B. Roxas

THIRD ROW FROM LEFT

Ms. Jocelyn C. Villar-Altamira Mr. Alfredo E. Pascual
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Adapt or Die!
Oftentimes attributed to Charles Darwin, there was no 
such phrase in his treatise “Origin of the Species”. The 
quote was actually coined by LSU business professor Leon 
C. Megginson to synthesize Darwin’s Theory of Natural 
Selection. What Darwin actually wrote was — “...but as 
small consequences of one general law, leading to the 
advancement of all organic beings, namely, multiply, vary, 
let the strongest live and the weakest die.” Survival of the 
strongest or the fittest.

Although Darwin’s theory applies to organic beings, 
natural selection could apply not only to natural but also 
to juridical entities like corporations. Companies are 
similarly governed by natural selection, and must adapt or 
die. Examples of leading companies that no longer exist, 
e.g. General Foods, Pan Am, Woolworth’s, E. F. Hutton, 
DeLorean, Standard Oil, Enron, Compaq.

The changes to our way of life and the resultant challenges 
brought about by the COVID-19 pandemic have made the 
need for companies to adapt even more imperative. Until 
we are deaf, we will keep on hearing this mantra --- The 
Old Normal is dead. Long live the “New Normal”!

To survive, corporations need to review and revise their 
strategic plans considering the new risks and prevailing 
forces. The Vision, Mission and Values of the organization 
may not require major changes. However, the drastic 
social, economic and environmental changes caused by 
the pandemic will require corresponding drastic changes 
in the company’s initiatives and short term milestones. 
In many instances, the focus would be on survival rather 
than growth. 

Realizing the predicament facing all of us, the StEP 
Committee will adapt and endeavor to develop programs 
that would help our clients cope with the new normal. 
Rather than seminars, we will provide more Webinars. Our 
corporate interventions will observe physical distancing 
and mainly utilize video conference apps, emails, chat 
groups and other e-communication tools. 

Remember this equation: Crisis + Capability = 
OPPORTUNITY. Let’s work together to face the difficult 
times ahead.

Strategy Execution Pathway (StEP) Committee

Atty. Pedro H. Maniego, Jr., FICD, PIE
Chairman

Through our sustained advocacy of 
promoting good corporate governance, we 
will spur our clients to be the champions for 
breakthrough results through clear visions, 
missions, core values, strategy maps, and 
performance scorecards.
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The Year in Review
2019 was a year of transformation for Strategy Execution 
Pathway (StEP). In support of ICD’s mission, the StEP 
Committee has proactively dedicated its work and efforts 
in delivering transformational interventions, organizing a 
big public event, and developing content for the institute’s 
programs and services.

With StEP’s mission of providing companies with the 
necessary tools for strategy execution, the Board 
Services team successfully conducted a total of eight (8) 
interventions this year. The eight runs of StEP interventions 
were accomplished with clients from government-owned 
companies, family-owned businesses, and for the first time 
to a non-governmental organization. All of the sessions 
generated positive feedback from its participants, with 
an overall 92% average rating, and with 61% of survey 
respondents giving a rating of 90% and above. 

StEP continues to bring value to its clients through these 
interventions by guiding them in strategy design and 
execution. Furthermore, StEP plans to maintain its good 
relationship with all its clients to support them in their 
strategy journey. 

During the end of the session with the Philippine Deposit 
Insurance Corporation (PDIC), President Roberto Tan 
expressed his gratitude to ICD and said “Thank you 
very much ICD for helping us frame our strategy (for 
the corporation). From here, we will be able to achieve 
our vision”. He added “We would like to continue the 
partnership with ICD in helping us and resume forward to a 
better PDIC that really serves the people”. 

One exceptional milestone that StEP was able to embark 
on was its engagements in other countries. The sessions 
conducted abroad marks a big leap for ICD, since it shows 
that StEP is bringing value not only in the Philippine 
market, but also to international clients. This transformation 
was only made possible with Liwayway Marketing 
Corporation (LMC), a satisfied client that endorsed StEP to 
its international operations in China and Vietnam. You can 
read more about it in the article “Achievement Unlocked! 
StEP Successfully Brings ICD Content Abroad”.

Apart from the interventions, the StEP Committee took 
the initiative in organizing one of ICD’s Distinguished 
Corporate Governance Speaker Series (DCGSS). For 
decades, the negative effects of climate change had 
been identified as a major threat to mankind and all living 

beings. The impacts of biodiversity loss, global famine, 
environmental degradation to fossil fuel risks can no 
longer be ignored by corporations. With the objective 
of redefining strategic approach as boards endeavor to 
create long-term value for people, planet, and profit, ICD 
partnered with the Institute for Climate and Sustainable 
Cities (ICSC) in the DCGSS entitled “Integrating 
Sustainability and Innovation in Corporate Strategy”; 
discussions revolved on sustainability and innovation 
as key drivers for relevance and competitiveness. The 
DCGSS established the need for boards to incorporate 
sustainability in their corporate strategies for survival and 
long-term growth. 

In addition to the cited initiatives, the committee served as 
one of the thought-leaders in revisiting ICD’s Professional 
Directors Program (PDP). Since 2019, StEP has been 
integrated into the PDP modules. By introducing the 
attendees to the basics of the Balanced Scorecard in the 
Policy and Strategy modules, they are capacitated to create 
their own charter statements and strategy map. With their 
appreciation of the benefits of the Balanced Scorecard, 
the participants would hopefully move to the next level by 
joining our Strategy Execution Pathway (StEP)’s Corporate 
Board Retreat or Strategy Planning Sessions.

In line with this, the StEP module and methodologies 
are continuously improved to remain relevant and 
accommodate the needs of our clients. For 2020, 
a customized stakeholder alignment workshop was 
successfully created to cater to the needs of Mactan-Cebu 
International Airport Authority (MCIAA). MCIAA is a StEP 
client who once again sought ICD’s assistance after finding 
value from the prior engagement.

All of our success in 2019 was a collective effort of the 
StEP Committee composed of Mr. Rex Drilon II, Atty. 
Teddy Kalaw IV, Dr. Nick Fontanilla, Mr. Ricky Jacinto, 
Ms. Ida Tiongson, Engr. Dante Briones, Mr. Mitch Gomez, 
Mr. Freddie Reyes, Mr. Charlie Gatmaitan, Mr. Robert 
Bascon, and myself. The Committee was ably supported 
by the ICD Board Services Team headed by Marose 
Anatalio. Through our sustained advocacy of promoting 
good corporate governance, we will spur our clients 
to be the champions for breakthrough results through 
clear visions, missions, core values, strategy maps, and 
performance scorecards.
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Mr. Rex C. Drilon II,  
Vice-Chair

Mr. Dante M. Briones

Dr. Aniceto B. Fontanilla

Mr. Carlos Jose P. Gatmaitan
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Mr. Tomas S. Gomez IV

Mr. Ricardo Nicanor N. Jacinto

Atty. Teodoro Alejandro Y. Kalaw IV

Mr. Alfredo B. Reyes
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Ms. Imelda C. Tiongson 

Ms. Mary Rose G. Anatalio

Mr. Roberto T. Bascon Jr.
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Technology Governance (TechGov) Committee

Mr. Victor Jose R. Africa 
Chairman

Technology Governance has now 
become mainstream, and the ability to 
identify risks and opportunities and to 
properly manage both have become 
a “must have” for the Board Directors 
of today.

In 2019, the Technology Governance Committee (TGC) 
rode the momentum built from the previous year’s 
initiatives in conjunction with the more pressing need for 
knowledge and appreciation of the real value and impact 
of technology at the Board level. Technology Governance 
has now become mainstream, and the ability to identify 
risks and opportunities and to properly manage both have 
become a “must have” for the Board Directors of today. 

As such, the TGC, through the support of the ICD Board 
and Management Team, were able roll out exclusives 
such as:

 - AMLA in the Age of Technology

 - Strategic IT Governance Issues

 - Beyond Compliance: Making Data Privacy Work for 
Your Organizatio

The TGC was also able to conduct its flagship, 
“Technology Governance for Directors”, on two 
separate occasions.

Eleven (11) ICD members comprise the committee:
Chair: VJ Africa, FICD, Managing Director of IT Group Inc.
Vice Chair: Julie Reyes, FICD, Head of Compliance of PayMaya
Melo Alcala, FICD, Head of Internal Audit at Steel Asia
Dante Briones, FICD, CEO of Sasonbi Solar

Mario Demarillas, FICD, Chief Information Security Officer 
and Head of IT Consulting, Exceture, Inc.
Cris Gamboa, AICD, CEO of IT Group Inc.
Manny Lisbona, FICD, President of PNB Securities
Bon Moya, AICD, National Technology Officer of 
Microsoft Philippines
Bert Manabat, FICD, Independent Director of UnionBank 
of the Philippines
Ricky Jacinto, FICD, ICD Trustee
Ida Tiongson, FICD, ICD Sponsoring Trustee of 
TechGov Committee

The mix of experience and expertise of the TGC touches 
on various leading technologies, key industries, and 
disruptive trends. This has allowed for a dynamic and 
balanced approach in helping organizations manage the 
technology that governs its operations while providing 
insight on how technology itself needs to be governed. 
The Committee also enjoyed the support and guidance 
of the outgoing ICD CEO Fred Pascual and ICD Chairman 
Francis Estrada, especially in the rationalization of 
TGC initiatives.

The TGC believes that technology is more than just 
another Board concern. Technology’s proper use and 
governance forms the fabric of every organization and will 
determine its survival, relevance, and growth.
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TOP ROW FROM LEFT

Mr. Carmelo R. Alcala  
Mr. Dante M. Briones

Mr. Mario Demarillas 
Mr. Cris P. Gamboa

SECOND ROW FROM LEFT

Mr. Ricardo Nicanor N. Jacinto 
Mr. Manuel Antonio G. Lisbona 

Mr. Roberto G. Manabat

Mr. Richard E. Moya 

THIRD ROW FROM LEFT

Ms. Julie W. Reyes Ms. Imelda C. Tiongson
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Thought Leadership Committee

As part of ICD’s commitment towards raising the bar of 
corporate governance in the Philippines, and becoming 
a thought leader in this field, ICD ensures that its body 
of knowledge and tools are all timely and relevant. ICD’s 
Thought Leadership Committee contributes to this 
advocacy by overseeing the following initiatives:

a. Reviewing and coordinating content development for 
the Institute’s courses and programs

 - Technology Governance for Directors

 - Professional Directors Program Refresh

 - Revised Corporation Code

 - Sustainability, Strategy, and Reporting

 - Investor Relations as a Profession

 - Digital Trade-Offs

 - Nuances in Government Procurement

 - Corporate Governance Conference

b. Providing oversight for the research and publication 
initiatives

 - ICD released the following publications for the 
year 2019:

 - Corporate Governance in Practice: A Casebook

 - Corporate Governance, Firm Profitability, and 
Share Valuation in the Philippines

 - Primer on the Revised Corporation Code 
Republic Act No. 11232

 - Bold 3.0: Future-Fluent Board Leadership in Asia

 - ICD has conducted a Quarterly Governance 
Survey, where its results are turned to 
infographics and are then published in the ICD 
Governance Quarterly.

 - The ICD Governance Quarterly is the official 
newsletter of ICD and is released every quarter.

c. Monitoring the recruitment and development of the 
faculty members

 - Supervised the conduct of the ICD Faculty Summits 
last 30 January and 31 July, 2019.

 - Established course champion for each course.

 - Accredited new faculty members:

 - Mr. Victor Jose R. Africa

 - Dr. Pedro Benedicto Jr.

 - Mr. Jesulito P. Cornejo

 - Atty. Ace Devino A. Custodio

 - Mr. Gerardo F. Dela Paz

 - Mr. Roy O. Emata

 - Mr. Serafin Jesus N. Juliano

 - Ms. Zaida Angelita P. Lazaro

 - Ms. Julie W. Reyes

 - Mr. Conrado B. Roxas

 - Ms. Annaliza G. Tan-Cimafranca

Atty. Teodoro Alejandro Y. Kalaw IV
Chairman

ICD ensures that its body of knowledge 
and tools are all timely and relevant.
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TOP ROW FROM LEFT

Dr. Jesus P. Estanislao, 
Chair Emeritus 
Atty. Fe B. Barin

Mr. Sisenando U. Bengzon 
Mr. Rex C. Drilon II

SECOND ROW FROM LEFT

Mr. Francis G. Estrada 
Mr. Ramoncito S. Fernandez

Mr. Ricardo Nicanor N. Jacinto 
Mr. Roy Eduardo T. Lucero 

THIRD ROW FROM LEFT

Ms. Sherisa P. Nuesa 
Mr. Frank D. Numann

Mr. Alfredo E. Pascual 
Mr. Roberto S. Vergara

FOURTH ROW FROM LEFT

Mr. Edwin B. Villanueva
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CORPORATE GOVERNANCE 
ADVOCACY STORIES

Achievement Unlocked! StEP Successfully 
Brings ICD Content Abroad

“The strategy planning session with ICD is a good starting 
point in improving our processes, setting of mindsets, so 
that we can achieve our steep goal for 2027,” declared by 
Director Mr. Oszen Chan, President and General Manager 
of Liwayway Group of Companies when ICD conducted the 
Strategy Execution Pathway (StEP) intervention in Vietnam 
last August 2019. 

A key principle of corporate governance is developing 
sustainable long-term value creation for shareholders and 
stakeholders. ICD’s Strategy Execution Pathway, a strategy 
planning and execution program based on the Balanced 
Scorecard, helped companies define its strategic direction. 
ICD has assisted numerous companies in facilitating the 
Corporate Board Retreat, planning session, cascading the 
strategy to the organization, and strengthening their Office 
for Strategy Management. 

Liwayway Marketing Corporation (LMC) found value from 
its first engagement with StEP in 2017. As Oishi is an 
established household brand for snackfood, it was the first 
time that the company has undergone a formal systematic 
planning process. With relationships built on trust, ICD’s 

opportunity to deliver StEP abroad was made possible 
when Liwayway decided to bring StEP in its international 
operations in China and Vietnam that are in its steady 
growth phase. It is delighting to know that the owners of 
LMC was able to appreciate the results of its first strategy 
session and that the partnership with ICD was sustained 
and broadened. Our journey with Liwayway would not be 
possible without the help our Fellow Mr. Jay Diaz. He has 
patiently introduced and continuously planting the seeds 
of Corporate Governance in the family corporation. Truly, 
it is with the help of our Fellows that we are spreading the 
ICD advocacy.

Last May 2019, the first StEP session abroad was 
conducted with Liwayway (China) Co. Ltd. in Shanghai. 
With the lead of StEP Committee Members Dr. Aniceto 
B. Fontanilla and Engr. Dante M. Briones, the session 
engaged the participants in China in dreaming and laying 
down plans for execution for its aggressive growth. With 
the high energy and commitment of participants and 
remarkable simultaneous translators, StEP effectively 
conducted the intervention for a total of 4 working days. 
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They have articulated their Vision-Mission-Core Values and 
designed their Strategy Map and Scorecard that will help 
them in strategic direction and performance management. 
According to their China Operations Chief Executive Officer 
Mr. Larry Chan, “(The session) helped bring the company to 
another level!”. 

After the successful intervention with the China operations, 
ICD went to Vietnam. This time, Liwayway Vietnam Group of 
Companies underwent the strategy session that was led by 
StEP Committee Members Mr. Ricardo Nicanor N. Jacinto 
and Engr. Dante M. Briones. 

At the end of the sessions in China and Vietnam, 
the participants expressed their appreciation to ICD. 
Participants mentioned that “(The session) was a platform 
to unite different departments to a common goal”; and 
“It (helped) establish a direction for the company”. Other 
notable comments from the participants were: “Group 
planning in 4 days (brought) people’s minds together through 
ICD’s stratplan” from Director Mr. Archie Chan; “Many times, 
we get stuck in day to day work and forget to look at the 

bigger picture. This session really provided us a holistic view, 
bringing together key departments and forcing us to create 
an aligned strategy for significant growth in the future” from 
Ms. Ariane Chan; and “Not only today’s activity transformed 
the team into a dynamic entity, but also inspired everyone to 
proactively pursue our unified goals”.

Overall, the strategy sessions delivered abroad were a success. 
It provided the clients in China and Vietnam with tools that will 
help them raise their corporate governance commitment by 
effectively driving strategy and improving performance.

2019 marks a big leap for ICD as the sessions conducted 
abroad reflect that StEP brings value not only in the 
Philippine market, but also to international clients. StEP 
was able to bring its client companies to different kinds 
of transformation and success stories that improved their 
corporate strategy and performance. This proves ICD’s 
dedication in raising corporate governance through its 
quality and relevant programs.

39www.icdcenter.org



ICD BEING A THOUGHT LEADER 
IN CORPORATE GOVERNANCE

For the Institute of Corporate Directors (ICD), 2019 was 
about forging partnerships with various stakeholders 
in creating change and building better boards, one 
publication at a time. Through the publications, ICD was 
able to address various boardroom processes. 

In May, the Governance Quarterly was released with the 
theme Head On 2019: Exploring Board Priorities and 
Regulatory Development. This issue featured significant 
regulatory developments and challenges of companies 
towards the fourth industrial revolution. Contributions from 
ICD members enriched the content with: (1) Atty. Cesar L. 
Villanueva as he gave guidelines and insights under the 
Corporation Code of the Philippines, (2) Atty. Euney Marie 
J. Mata-Perez, who, provided the reforms in the Revised 
Corporation Code establishing a more powerful Securities 
and Exchange Commission, (3) Mr. Senen L. Matoto, who, 
wrote an article on Stewardship in Family Business, (4) 
Dr. Pedro P. Benedicto, Jr. who highlighted the importance 
of Risk Governance, and (5) Ms. Ma. Aurora D. Geotina-
Geotina-Garcia who talked about the initiatives being done 
by ICD towards achieving greater board diversity.

June was a breakthrough as the journey of Philippine 
publicly-listed companies (PLCs) in adopting the ASEAN 
corporate governance principles were made known 
through the Golden Arrow Recognition Night. This was 
accompanied by a booklet that contained an explanation 
on the ASEAN Corporate Governance Scorecard, and the 
list of PLCs together with their golden arrow points.

The following month, bound together by a shared goal 
of raising the bar of governance practice in the Philippine 
corporate sector, ICD and the Management Association 
of the Philippines published “Corporate Governance 
in Practice – A Case Book.” This is a compendium of 
business cases that present real-life situations across 
various sectors. They involve the application of corporate 
governance principles in addressing challenges faced 

by corporate boards and directors in the Philippines. 
Subject matter experts and contributors were Ms. Helen 
T. De Guzman, Mr. Tomas S. Gomez IV, Ms. Corazon 
P. Guidote, Mr. Ricardo Nicanor N. Jacinto, Mr. Senen 
L. Matoto, Mr. Richard E. Moya, Mr. Frank D. Numann, 
Atty. M. Jasmine S. Oporto, Mr. Alfredo E. Pascual, and 
Mr. Alexander A. Patricio.

In August, the Corporate Governance, Firm Profitability, 
and Share Valuation in the Philippines was published. 
This study was conducted by ICD with the assistance of 
the Asian Development Bank and peer review by the 
University of Asia and the Pacific. The study indicated that 
giving importance and putting into practice corporate 
governance principles would create positive and significant 
effects on its market capitalization, market valuation, 
and profitability. 

Given ICD’s intent to promote greater diversity in 
Boardroom, the Women on Boards Study: Abridged 
Version was published in September. 

Two publications were released in November: (1) Primer 
on the Revised Corporation Code Republic Act No. 11232, 
and (2) BOLD 3.0: Future-Fluent Board Leadership in Asia.

With the help of Atty. Fe B. Barin and support from 
SharePhil, ICD was able to provide a guidebook on the 
significant changes in the Revised Corporation Code.

Finally, ICD partnered with the Center for Creative 
Leadership (CCL) along with other Institute of Directors 
(IODs) from other countries for a study that presented a 
comprehensive point of view on the evolution of board 
level leadership in the region, and what leadership in Asian 
boardrooms may look like in the future.

These efforts encapsulated the essence of doing things 
right and doing it well. Indeed, good governance 
creates value.
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ICD CONDUCTS 
FIRST-EVER STAKEHOLDER 
ALIGNMENT WORKSHOP
“Help bring down barriers that you may not even know exist”
In 2019 the ICD Board Services Team, in partnership with 
our client the Mactan Cebu International Airport Authority 
(MCIAA), conducted its first-ever Stakeholder (or Multi-
Sectoral) Alignment Workshop. This was made possible 
under the leadership of MCIAA General Manager, and ICD 
Fellow, Atty. Steve Dicdican. In 2018 ICD Board Services 
facilitated MCIAA’s strategic planning sessions under the 
Strategy Execution Pathway (StEP). MCIAA’s follow-through 
engagement with ICD, with this Stakeholder Alignment 
Workshop, is a testament to the value that StEP was able to 
bring to their organization.

This workshop is a new strategy execution solution offered 
by ICD Board Services. Stakeholder Alignment is a key 
element in strategy execution that is essential in sustaining 
performance results. When there is alignment among key 
stakeholders, strategy execution is better realized from the 
Board-level down to the last individual of the organization. 
Alignment brings the actions of everyone in the organization 
including external stakeholders in line with and anchored to 
the organization’s strategic objectives.

For MCIAA, their vision of becoming “the friendliest 
airport” in the world is achievable only with the buy-in 
and involvement of its stakeholders. With this objective 
in mind, MCIAA tapped ICD to guide them in reaching 
alignment among its different stakeholders. In addition to 

MCIAA officers and staff, workshop participants included 
key regional officers from Bureau of Immigration, Aviation 
Security, Bureau of Customs, Bureau of Quarantine, Airline 
Operators Council, Transportation Security, Department of 
Tourism, Philippine Overseas and Employment Agency, Civil 
Aviation Authority of the Philippines, and GMR-Megawide 
Cebu Airport Corporation as airport terminal operator.

To suit the needs of MCIAA, ICD customized Strategy 
Execution Pathway towards a stakeholder alignment 
workshop that aims for a common understanding of MCIA’s 
vision. The session aimed for, and successfully secured, 
the commitment of every stakeholder to work on a unified 
goal of making MCIA “the friendliest airport” in the world. 
Participants said that the alignment workshop was a “great 
learning experience” because they were able to “build and 
establish collaboration with other stakeholders”.

GMR-Megawide Chief Executive Advisor Mr. Andrew 
Harrison was very impressed with how ICD was able to 
help MCIAA get the commitment of all its stakeholders. He 
said “An excellent facilitator like ICD can help bring down 
barriers that you may not even know exist”. The stakeholder 
alignment workshop took place last 10 December 2019 at 
Mactan Waterfront Hotel in Cebu City. It was facilitated by 
ICD Fellow Mr. Tomas “Mitch” Gomez IV and assisted by 
the ICD Board Services team.
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ICD EXPANDS THE REACH 
OF ITS PROGRAMS 
THROUGH ACCREDITATION
In pursuit of the corporate governance advocacy, the 
Institute of Corporate Directors provides courses and 
programs for continuing directorship education. ICD 
supports the work of local regulators such as the Securities 
and Exchange Commission (SEC), the Bangko Sentral 
ng Pilipinas (BSP), the Governance Commission for 
Government-Owned or Controlled Corporations (GCG) and 
the Insurance Commission (IC).

In 2019, ICD is pleased to announce that it has successfully 
obtained accreditation to the Career Executive Service 
Board (CESB) and Civil Service Commission (CSC). This 

partnership with CESB and CSC provides an opportunity 
for ICD to strengthen the corporate governance within 
public servants especially those in Government-Owned or 
Controlled Corporations.

ICD is more driven than ever to provide relevant corporate 
governance programs to more professionals. ICD will 
continuously and genuinely be true to its mission of 
advocating corporate governance for the benefit of society.

Feature Logos of ICD Accreditations
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Q3 DISTINGUISHED CORPORATE GOVERNANCE SPEAKER SERIES

MAKING SUSTAINABILITY AND 
INNOVATION A PRIORITY IN 
THE BOARDROOM

Sustainability and Innovation are key drivers for relevance 
and competitiveness. Businesses are now redefining their 
strategic approach as boards endeavor to create long-
term value for people, planet, and profit by addressing 
challenges in climate change and disruptive technologies.

To emphasize the significance of the subject matter, the 
Strategy Execution Pathway (StEP) Committee initiated to 
lead one of ICD’s Distinguished Corporate Governance 
Speaker Series (DCGSS) last 19 November 2019 at the 
Makati Diamond Residences. In partnership with Ayala 
Corporation and Institute for Climate and Sustainable 
Cities (ICSC), the DCGSS was presented as “Integrating 
Sustainability and Innovation in Corporate Strategy”.

The event featured two panel discussions with high caliber 
local and international speakers who discussed about 
the impact of climate change and sustainability on global 
socio-economy, the need to discuss strategy integrating 
sustainability with a sense of urgency and new approaches 
in the boardroom, advantages for companies investing in 
green technologies and sustainable practices, and more.

The first panel, “Integrating Sustainability in Corporate 
Strategy” highlighted that making climate change 
and sustainability a priority in the corporate social 
responsibility will translate to better investments, increased 
competitiveness, and greater impact. This panel consists of 
SEC Commissioner Ephyro Amatong; founder of Swiss non-
profit organization AROHA and sustainable development 
expert Matthew McKinnon; climate and energy finance 
advisor Sara Jane Ahmed; First Philippine Holdings 
Corporation’s chief sustainability officer Agnes de Jesus; and 
moderated by ICD Trustee Ricardo Nicanor Jacinto. One of 
the most remarkable takeaways from this panel underlined 
that sustainability is critical in ensuring any company’s long-
term viability. Hence, it is important to put sustainability in 
the heart of the board agenda.

Focused on “Innovation and Sustainability, the second panel 
discussed about technological advancement, best practices 
that companies can adopt for energy efficiency, renewable 
energy and contribution to the Sustainable Development 
Goals (SDGs). The panel was led by ICD Trustee and StEP 
Committee Chairman Pedro Maniego, Jr., joined by panel 
members namely ICSC energy policy advisor Viking Logarta; 
Advance Renewable Energy Inc.’s President and Founder 
Reynaldo Casas; and Philippine Energy Efficiency Alliance 
Inc.’s President Alexander Ablaza. The second panel pointed 
out that value creation will start once Boards will drive 
the shift in mindset and actions in prioritizing innovation 
and sustainability.

The DCGSS also featured “Future Ready Boards”, a 
comprehensive research undertaken in Asia headed 
by Center for Creative Leadership (CCL) Singapore to 
understand the evolution of board-level leadership in 
the region. CCL’s Managing Director and Vice President 
for Asia Pacific Elisa Mallis concluded the event with a 
talk on how trends in Board leadership will change as 
response to the changes experienced in business such as 
rapid advancement in technology, emerging sustainability 
issues, etc.

Overall, the DCGSS was a success. ICD hopes to challenge 
the attendees composed of Board Directors, executives, 
compliance and sustainability officers to go beyond 
business as usual practices and create a positive impact for 
businesses by investing on innovation and sustainability.

ICD EXPANDS THE REACH OF ITS PROGRAMS THROUGH ACCREDITATION
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MEETING OF THE MINDS:

DISCOURSES ON GENDER DIVERSITY IN 
THE BOARDROOM
In time for International Women’s Day, ICD held its 
board diversity forum last March 5 at the Tower Club. 
Entitled “Board Diversity: Does it work?” the panel 
discussion conducted in partnership with the Makati 
Business Club (MBC) featured Ms. Nina Aguas, Insular 
Life Executive Chair of the Board and Mr. Joe Soberano, 
Cebu Landmasters Inc. Chairman, President, and CEO. 
The discussion was moderated by MBC Executive Director 

Mr. Coco Alcuaz with the opening remarks delivered 
by ICD Board Diversity and Inclusion Committee Chair 
Ms. Helen De Guzman.

The following contains various insights and exchanges 
gleaned from the discussion. The identities (and gender) of 
who said what have been intentionally removed from the 
article – but you as a reader are free to guess if the inputs 
came from a male or female perspective (or even from 
both). (Note: Some answers are cut for purposes of brevity.)

What are the benefits of having women on boards?
#1: Women add color to the board and there should 
always be a balance (between men and women). But the 
bottom-line has no gender.

#2: We were looking for balance in the board. Women 
gave a lot of constructive output in the company. There 
is value added from board diversity because women give 
more push (in board decisions and initiatives).

#3: Women approach and solve problems differently and 
therefore add value to the board. 

How does the presence of women improve discussions and priorities of 
the board?
#1: Men are the aggressive type and women bring the 
balance because they question and prove more.

#2: In the board, men are more careful in decision making. 
They would rather work it out outside of the boardroom. 
Women question more and prefer to settle things inside 
the boardroom.

#3: Women are more detailed and more meticulous. They 
push on compliance and governance matters that men 
would sometimes leave on the side. They make things 
more orderly and defined. 

#4: Women are equally capable of running the business 
and are not only for the compliance work. They have a 
natural instinct of managing finances and looking after the 
business as well.

How do we bring diversity into the boardroom? Is there a need for quota when 
it comes to board diversity?
#1: Just pick out the best talent for the position.

#2: Diversity is not just about gender. It is about a good 
mix of people who can bring interesting ideas and 
perspectives in board discussion.

#3: While I’m against quotas generally, I think this initial 
effort will support having women on boards.
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How do we bring more women on boards?
#1: Men should champion and encourage women. There is 
a corporate ladder that needs to have a balance between 
family and career. Men should encourage women to move 
that ladder.

#2: The way to do it is to look at your network (for director 
candidates) and have potential women directors on the list. 
Men should embrace this development.

Other reactions
#1: You should put priority on competence rather than 
“tokenistic” diversity. If you take the best people, 
diversity will come automatically. Let’s go for competence 
and performance.

#2: There seems to be an unconscious assumption here 
that the skills of men and women are different and limited. 
The reality for me is that women and men have the same 
amount of skills and capabilities depending on how they’re 
developed. Women can be as aggressive as men. Men 
can be as compassionate as women. It’s not men versus 
women but about the individual and how good that 
individual is.

#3: We really need to disabuse the idea that there is a 
difference between men and women. However, there are 
some cultural barriers which reinforce these differences. 
There are a lot of psychological and cultural challenges to 
try and promote gender diversity in the Philippines.

#4: It shouldn’t be about quota or tokenism. It should 
be about competence and performance. Women should 
be encouraged to enter the playing field – to assert 
themselves and show their skills and competence. It’s not 
about gender. It is about what you can do. 

Holding discussions on board diversity primarily seeks 
to be a venue for tackling various topics on diversity and 
inclusion in the boardroom as well as a springboard for 
other programs. As stated by Committee Chair Ms. Helen 
De Guzman,

ICD aims to be an institution of choice in providing 
independent women directors. A part of our commitment 
is to develop programs that will further enhance the 
competencies of our female members that will make them 
further qualified for directorship positions. As boards 
navigate the complex issues that companies face today, the 
members of the board should have a set of competencies 
and experiences that complement and complete each other 
for sustainable corporate governance. Effective corporate 
governance demands a wide range of perspectives from the 
board and not merely token representation.

45www.icdcenter.org



STRIKING AGAINST CYBER ATTACKS: 
LESSONS IN CRISIS RESPONSE

With today’s rapid increase in the use of digital 
technologies in the workplace, technology becomes the 
pillar of business for companies of every size. The amount 
of information collected and stored on the internet is 
escalating. As a result, cyber criminals can attack anywhere 
to exploit any form of business information. Driven by the 
need for businesses to become more agile and adaptable, 
the Institute of Corporate Directors and American 
International Group hosted an educational luncheon 
on addressing cyber risks entitled “Crisis Response for 
Cyber Incidents – Risks, Governance and Engaging the 
Experts” last 5 March 2019 at the Tower Club, PhilamLife 
Tower, Makati City.

The luncheon was participated by a highly experienced 
panel on the data privacy law, cyber security and public 
relations that aims to arm companies with knowledge 
on the important areas that they should be aware of. 
The panel is composed of Mr. Liam Pomfret of American 
International Group, Inc., Mr. Kevin McCaffrey of 
Blackpanda Philippines, Atty. Pericles Jose Conrado R. 
Casuela of Betita Cabilao Casuela Sarmiento Law, and 
Ms. Patricia Malay of FleishmanHillard’s Manila. Each of the 
panel discussants talked about how they are to apply risk 
management processes in their own fields.

Atty. Casuela started the panel discussion by asserting 
that a data breach occurs once any “Personal information 
Controller (PIC), or any company/entity fails to comply 
with its obligations under the “Data Privacy Act of 2012” 
or “Republic Act No 10173”. He points out that every 
PIC has a responsibility to report to the National Privacy 
Commission and notify the affected data subjects on 
the event of a data breach incident. This was supported 

by Mr. McCaffrey when he added that any enterprise 
lagging in cyber security preparedness is an indicator of 
lack of governance. He stated that all businesses must 
be prepared from any risks by integrating cyber security 
related solutions. Some of the tips he mentioned were 
to invest in end-to-end cybersecurity measures, secure 
business’ existing networks, the use of virtual private 
network (VPN) and anti-virus software, and more. But most 
of all, he reminded companies to be a proactive business 
by staying informed and holding everyone accountable in 
responding to any cyber risk incident. 

From a communications and public relations standpoint, 
Ms. Malay discussed the basic crisis management process. 
She summarized the process to Assess, Resolve and 
Control. Any company must be able to Assess any crisis 
by understandably looking at the problem and mobilizing 
the right team. In addition, companies must be able to 
Resolve the crisis by designing an effective strategy. Lastly, 
companies must Control by monitoring and avoiding 
occurrences of another crisis. To summarize the discussion, 
Mr. Pomfret pointed out that good governance may be 
practiced when board members & C-suite executives 
have a hand in the strategic decision on how to respond 
to a potential cyberattack. He concluded by stating that 
businesses’ incident response plan must include forensics. 
public relations/crisis response, legal advice, managed 
security, and a business continuity plan. 

Truly, the luncheon educated business leaders with 
solutions to avoid cyber risk incidents. With all the 
takeaways in mind, businesses can embrace new 
technologies, take a proactive security approach, and 
ensure the culture of good corporate governance.
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TRANSFORMING FROM CONFORMANCE 
TO PERFORMANCE

ACGS Golden Arrow Recognition Night
Mr. William Wayne Quesang, GICD
Member 
ICD Corporate Governance Standards Committee

On the 11th of June 2019, the Institute of Corporate 
Directors (ICD) held its 1st Golden Arrow Recognition 
Night to honor the top performing Philippine companies 
based on the ASEAN Corporate Governance Scorecard 
(ACGS) results in 2018.1 Starting this year 2019, the 
companies’ level of compliance with the ASEAN corporate 
governance principles is symbolized by golden arrows, 
with five golden arrows representing the highest level of 
corporate governance (CG) performance. 

The ACGS is an assessment tool used in six participating 
ASEAN countries – Indonesia, Malaysia, Philippines, 
Singapore, Thailand, and Vietnam, in order to improve the 
CG standards and practices of publicly-listed companies 
(PLCs). It also promotes well-governed ASEAN PLCs as an 
investment asset class. 

Hon. Emilio B. Aquino, Chairman of the Securities 
and Exchange Commission (SEC) and Hon. George S. 
Ongkeko, Jr., Deputy Commissioner of the Insurance 
Commission (IC) graced the event. They respectively 
reminded companies that were being recognized that the 
ACGS recognition should be treated as the end-product 
of a company’s good governance practices, rather than 
a facade. Hon. Ongkeko added that while the insurance 
industry has a long way to go to catch up with the other 
industries, the improvements made in the past four years 
have been commendable. Hon. Aquino, on the other 
hand, highlighted that corporate governance should not 
be an interference in a company’s day-to-day activities, 
but rather as a compliment to their effort in taking care of 
the company entrusted to them. It was indeed, without 
a doubt that both gentlemen appreciated the significant 
improvements shown by the PLCs and the insurance 
industry as to how far they have come in terms of 
improving their ACGS results.

In 2018, 48 out of 247 PLCs (constituting about 19%) 
scored 80 points and above in the ACGS compared to a 
mere 6 PLCs scoring 80 points and above in 2013. Out of 
the highest possible score of 130, a company was able to 
achieve a score of 114.8 points in 2018, while the average 
score was 62.3 points.

Looking deeper into the details, while most of the PLCs 
improved in all four sections of the ACGS, it was noted that 
there was a decline in terms of the section for Equitable 
Treatment of Shareholders in 2018. The possible reasons 
included the need for companies to publish a policy on the 
review and approval of material related-party transactions 
(RPT), have an independent party to validate counting of 
the votes during the annual shareholders meeting, and 
disclose transactions in company shares by any directors 
and other key officers.

For the insurance industry, out of the highest possible 
score of 128, a company was able to achieve a score of 
105.2 points in 2018. The average score was 41.3 points. 
Again, looking deeper into the details, the industry 
seemed to be doing very well in terms of the section 
for Equitable Treatment of Shareholders, but special 
attention should be given to the section for Disclosure 
and Transparency. The assessment also highlighted the 
shortcoming of many companies to provide the Notice and 
Minutes of the recent meetings, and the need to disclose 
RPTs. In addition, most of the companies in the insurance 
industry also did not seem to explain their Board’s role in 
the oversight of key areas such as strategy, internal control, 
and risk management systems.

Beyond these scores, the importance of corporate 
governance cannot be overemphasized. At its most 
basic form, Shleifer and Vishny (1997) refers corporate 
governance as “the ways suppliers of finance to 
corporations assure themselves of getting return on their 
investment,” while Megginson and Netter (2001) defines 
it as a nation’s “set of laws, institutions, practices and 
regulations that determine how limited liability companies 
will be run and in whose interest.” Simply put, a good 
corporate governance system supports the continual 

1 See ACGS Philippine Results 2018 for the top performing Philippine companies under the ACGS in 2018.
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process of mobilizing scarce resources such as capital or 
talents to their most promising uses. Therefore, a country’s 
corporate governance system has a huge effect that would 
define the expectations and willingness for global investors 
or even talents to make investments in its local companies. 
It is from such importance that the ICD was henceforth 
established to be the leading organization dedicated to 
the professionalism of Philippine corporate directorship 
as well as to raise the level of the country’s corporate 
governance policy.

Congratulations to the winners of the 1st Golden Arrow 
Recognition and we hope you will continue to serve as an 
inspiration for others to follow.

Read More:

ASEAN Corporate Governance Scorecard Philippine Results 
2018, Recognition Night Souvenir Booklet

References:

 - Shleifer and Vishny (1997), “A Survey of Corporate 
Governance,” Journal of Finance, Vol. 52, No. 2, 
PP 737-783.

 - Megginson and Netter (2001), “From state to market: a 
survey of empirical studies on privatization,” Journal of 
Economic Literature, Vol. 39, PP 321–89.
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DREAM BIG

2019 was a year full of excitement and enthusiasm as we 
anticipated the preparation of ICD’s Annual Corporate 
Governance Conference (CGCON). This annual event has 
always been one of ICD’s most awaited events as it keeps 
growing every year. With the developments taken each 
year, we decided to dream big and organize the 2019 
CGCON in pursuit of ICD’s advocacy which is to promote 
good corporate governance.

The organization of the conference became more exciting 
as the CGCON Committee composed of diverse ICD 
members from different expertise and industries was 
formed. With the help and leadership of the committee, 
we were certain that the 2019 CGCON will be one for 
the books. We were thrilled to be part of a team with 
committed and passionate colleagues, and ICD Members 
as we were traversing a dream bigger than what we could 
possibly have imagined. 

We vividly remember the first day, the CGCON Committee 
that was chaired by Ms. Corazon Guidote, met for the 
very first time. It was composed of 3 sub-committees: (1) 
Content Development chaired by Atty. Jose Tomas Syquia, 
(2) Public Engagement chaired by Ms. Amor Maclang, and 
(3) Logistics and Security chaired by Ms. Carmina Cruz. 
Notable members are also Mr. Antonio Cailao, Atty. Elma 
Christine Leogardo, Mr. Tomas Gomez IV, Mr. Robert Van 

Zweiten, Ms. Catherine Jalandoni, Mr. Alfredo Pascual, and 
Mr. Rex Drilon II. Everyone’s commitment and dedication 
led to a lot of big and promising plans for the conference.

Some of the objectives of the 2019 CGCON were to 
gather a big audience composed of 500 attendees and to 
raise funds for the Institute. At first, there were questions 
and doubts in meeting the target revenue however, the 
room was filled with high and positive energies shared by 
each of the committee members.

To dream the impossible dream, 
To fight the unbeatable foe, 
To bear with unbearable sorrow...

This song best describes the journey towards the 
conference. From conceptualization to execution, every 
step of the way as we delve into the theme of the Fourth 
Industrial Revolution (FIRe), the group was challenged to 
keep on reinventing itself and to sustain all stakeholders.

“Be a FIRe Walker” was the first theme that was 
conceptualized for CGCON with a roboticist, Dr. David 
Hanson with Sophia the Robot as Keynote. The conference 
would focus on the impact of fourth industrial revolution to 
the future of business, and how companies can adapt from 
all the technological disruptions. 
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The concept of T.R.A.F.F.I.C. was coined after a mixer with 
Founders of start-ups that was held in August 2019. The 
mixer event was initiated by the CGCON Committee to 
bridge governance and emerging technology companies. 
The mixer paved way to a broader perspective of 
corporate governance.

Later, the theme was redefined to “How T.R.A.F.F.I.C. 
Creates Sustainable Businesses” to expand the reach to 
other sectors and to break the unconscious bias between 
established companies and emerging businesses. After all, 
corporate governance is inclusive and all about principles 
of transparency, responsibility, accountability, fairness, 
foresight, innovation, culture of ethics (T.R.A.F.F.I.C.).

Angkas, one of the country’s emerging tech-driven 
companies, became a game changer in innovation and 
governance when they became a co-presenter of CGCON. 
Speakers from all fields, both international and local such 
as Dr. Mark Mobius, Prof. Joshua Jackman, Mr. Hans Sy, 
Dr. Justo Ortiz were part of the program agenda. A lot 
of corporate sponsors like Meralco, Cebu LandMasters, 
Globe Telecom, Liwayway Marketing Corporation, 
Victoria’s Milling, Gothong Shipping Lines, and many more 
believed and joined the cause as well.

With the leadership of the CGCON Committee and the 
utmost support from various sponsors, CGCON was already 
prepared to present one of the best and high-caliber 
conferences that could have been. Despite the pandemic 
that hindered its fulfillment, ICD is still grateful for all the 
conference’s achievements. The organization of the CGCON 
has bridged ICD to a bigger network of business leaders 
aspiring for good corporate governance in the era of FIRe.

As the song goes:

“And to run where 
the brave dare not go, 
To right the unrightable wrong

And to love pure and chaste from afar, 
To try when your arms are to weary, 
To reach the unreachable star”

Given the pandemic, even ICD was caught off guard. We 
are again challenged to adapt and transform.

The question now is: Will we keep on dreaming or realize 
our dreams? Where will this take us? How far can we go?
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MIRASOL 
“BONG“ R. 

QUEMA

REGINE MARIE E. 
CINCO

MARY ROSE JULIET  
“MAROSE” G. 

ANATALIO

ROBERTO “RB” T. 
BASCON

MERRIAM JOYCE P. 
LUGTU-DELIM

Director – Marketing 
and Resource 
Generation

Director – Research 
and Development

Director – Board 
Services

Director – Corporate 
Governance Analytics

CFO and Director – 
HRAD & IT

AT THE HEART OF THE ORGANIZATION

Finance, Human Resources, Admin Services, and IT Department

2019 Organizational Structure

ALFREDO E. PASCUAL, FICD

Chief Executive Officer

SISENANDO “NANDY“ U. BENGZON

Chief Operating Officer and Director of 
Programs Delivery and Members Relations

ICD EXPANDS THE REACH OF ITS PROGRAMS THROUGH ACCREDITATION
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Trainings Attended by Employees
 - Advanced PowerPoint Training, CEG Training Rooms 1&2, Makati

 - Bold 3.0: Future-Fluent Board Leadership in Asia, Singapore

The Center for Creative Leadership (CCL) APAC has launched the most 
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Employee Engagement Activities
The Human Resources and Admin Department, facilitates 
the following activities every month: Townhall Meetings, 
Out-of-the-Cube discussions, Birthday Celebrations, 
and Recognition of 5S Winners. In addition, the much-
anticipated team building and summer outing activities 
are held annually, while other external activities are 
held quarterly.

Townhall Meetings are delegated to all departments 
and are aimed at ensuring that the Mission, Vision, 
and other goals of the Organization are met and fully 

understood by ICD Team. On the other hand, Out-of-
the-Cube discussions can be conducted by guests with 
various professions, members of ICD, or employees 
themselves. This activity aims to develop the interpersonal 
and professional skills of the employees through the 
framework of Dr. Jesus P. Estanislao’s Personal Government 
Scorecard (PerGS) consisting of the following important 
facets: Physical, Cultural, Professional, Social, Financial, 
Environmental, and Spiritual.

Below are the highlights of activities that occurred in 2019. 

I.  Townhall Meetings and Out-of-the-Cube Discussions

Chief Executive Officer and President, Mr. Alfredo E. 
Pascual discussed the History, Mission and Vision, and the 
Organizational Chart.

01 July 2019

Dr. Ernesto Dawson shared his personal and professional 
expertise in the field of Medicine in relation to the 
Physical facet of Dr. Jesus P. Estanislao’s PerGs.

01 July 2019

Arch. Miguel “Mike” Guerrero of Green Architecture 
Asia shared his advocacy on the green architecture, and 
its effects and challenges brought in the community. 
This highlights the Environmental facet of Dr. Jesus P. 
Estanislao’s PerGs.

03 June 2019
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Guest speaker, Ms. Joy Abejo of PruLife UK led an Out-
of-the-Cube discussion which highlights the Financial 
facet of Dr. Jesus P. Estanislao’s Personal Governance 
Scorecard  (PerGS) upon sharing her knowledge and 
experiences on financial matters.

02 September 2019

ICD Fellow, Ms. Cora G. Guidote shared her knowledge 
and skills on paranormal photography, intuitive reading, 
and selfhealing techniques acquired from the Academy for 
Wholistic Healing Arts (AWHAI). This relates to the Spiritual 
facet of Dr. Jesus P. Estanislao’s PerGS.

07 October 2019

ICD Chairman, Mr. Francis G. Estrada led an Out-of-the-
Cube discussion which tackled on the Professional facet of 
Dr. Jesus P.  Estanislao’s PerGS.

11 November 2019
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II. Birthday Celebrations and Recognition of 5S Winners
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III. Quarterly Activities, Team Building and Summer Outing
 - Q1 Activity

 

 The ICD Team had enjoyed their rest and relaxation at Wensha Spa last 27 February 2019 in  Pasay City.

 - Team Building and Summer Outing

 

  Employees have spent their fun yet challenging team building and summer outing at Kahuna Café Hotel and 
Restaurant, San Juan La Union last 26th to 27th of April 2019.
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IV. Christmas Party

The joint Christmas celebration of Institute of Corporate 
Directors, Inc. (ICD) and Institute for Solidarity in Asia, 
Inc. (ISA) was held in Makati City last December 13, 2019. 
Employees from both organizations spiced up the party 
with an 80’s-themed attire to highlight the 80th birthday 
of the Chairman Emeritus for ICD and ISA, Dr. Jesus P. 
Estanislao. The program started with an opening prayer, 
followed by a short message from Dr. Jess Estanislao. 
Birthday celebrants for the month of December blew the 
candles on their cake as everyone sang Happy Birthday. 

New hires from ICD performed a vintage Christmas-
themed dance number. Meanwhile, ISA members 
sang classic Christmas songs accompanied by live 
instrumental music.

ICD Trustee, Mr. Rex Drilon sang and dedicated the song 
entitled, “You Raise Me Up” to Dr. Jess for his birthday. 
When it came time to eat, everyone gathered and fell in 
line to grab their food. The celebration ended with taking 
of pictures and greeting everyone a Merry Christmas and 
a Happy New Year!!

V. Send-off Party for ICD Chief Executive Officer, Mr. Alfredo Pascual

The send-off party was celebrated at the Training Room 1 & 2 of the ICD and ISA Main Office. ICD Team presented a short 
video slideshow of the Organization’s accomplishments as headed by former Chief Executive Officer, Mr. Alfredo E. Pascual. 
The team also prepared short games, and have set-up Karaoke for everyone’s participation and enjoyment.
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Other Activities:

Finance, Human Resources, Admin Services & IT
Modernization of the Elevators at the Trident Tower

ICD has successfully negotiated the turnover of 
management responsibility of the modernization, 
maintenance, and operation of the elevators at the Trident 
Tower to The Salcedo Towers Condominium Corporation 
(TSTCC). Funding for the one-time cost of modernizing the 
elevators was shared based on the area being occupied by 
the Trident Tower unit owners on a staggered basis payable 
until November 2020.

The passenger elevator numbers 1 and 4 were completed 
and operational last 28 December 2019. Meanwhile, 
passenger elevator number 3 is supposedly done for 
modernization by 14th of March 2020 and then moved 
to 22nd of May due to the implementation of Enhanced 
Community Quarantine. As the ECQ and mandatory 
suspension of works were extended, the timeline for 
modernization is moved to 25th of May, in which the target 
completion is on 26th of July 2020. 

Automation of Internal Processes

1. Purchased ERP from XScribe, particularly the HRMS and 
Financial Management Module on Q4 of 2019.

2. The following backroom processes were launched:

 - Online messenger tracking

 - Online e-booking of meeting rooms

 - Google Form internal surveys

a. Annual Organizational Climate

b. Quarterly Activities

c. Team Building and Summer Outing

d. Christmas Party

e. Invitations for Training

3. Purchased and upgraded new systems in place:

 - Upgraded internet from 32 MBPS to 100 MBPS

 - Replacement of Access points, firewall and switches 
from 8 ports to 16 ports 

58 ICD - 2019 Annual Report



ICD MEMBERSHIP MATRIX

Membership Categories — Qualifications & Requirements

(FICD) 
HONORARY 
FELLOW

 - Distinguished personality;

 - Has provided significant contributions to corporate 
governance advocacy;

 - Invitation by the Fellows Committee after conducting 
appropriate due diligence; &

 - Bestowed and approved by the Board

CORPORATE MEMBERSHIP

 - Corporate member packages for 3 
or more representatives;

 - Representatives are board 
directors or C-level executives, 
subject the applicable approval 
process prescribed by the Fellows 
Committee; and

 - Corporate representatives may 
subsequently apply as individual 
members

NGO / SE MEMBER

 - Similar to corporate membership 
with socialized fees as 
recommended by Fellows 
Committees

(FICD) 
LIFE 
FELLOW

 - Regular member in good standing for twenty (20) consecutive 
years, with at least ten (10) consecutive years as Fellow; or

 - Fellow who has served 3 consecutive terms or 9 consecutive 
years as Trustee; or 

 - Fellow who meets other qualifications and accomplishments 
as may be approved by ICD Board, &

 - Endorsed by the Fellows Committee & approved by the Board

(FICD) 
FELLOW

 - Completed the CGOP & PDF, or the equivalent of forty (40) hours of accredited ICD courses;

 - Has a minimum of two (2) years relevant Board directorship experience; &

 - Has successfully undergone the applicable approval process.

(MICD) 
REGULAR 
MEMBER

 - By Invitation by bonafide ICD member or application

 - Has at least five (5) years’ relevant experience in any of the following:

 - Board Directorship;

 - Associate or full professorship in corporate governance in a reputable institution; or

 - Corporate Governance practice (e.g. Corporate Secretary, Compliance Officer, Chief Risk Officer); &

 - Successfully undergone the applicable approval process as prescribed by the Fellows Committee.

**MICD or Corporate Representative to FICD:

Must complete PDP or 40 hours of equivalent ICD courses or equivalent courses offered by foreign ICD 
counterparts, submit exam and undergo interview, are waived by the Fellows Committee, on highly 
meritorious cases

(GICD) 
GRADUATE 
MEMBER

 - Completed the Corporate Governance Orientation Program (CGOP) and the Professional Directors 
Program (PDP) or the equivalent of forty (40) hours of ICD courses; and

 - Successfully undergone the applicable approval process; but

 - Has not yet acquired the requisite Board directorship experience.

*GICD to FICD

Upon meeting the relevant board experience requirement, request upgrade by submitting form for 
elevation to Fellow

(AICD) 
ASSOCIATE 
MEMBER

 - At least a college graduate;

 - Attended a cumulative of eight (8) hours of accredited ICD courses;

 - Middle manager or higher;

 - Recommendation from a Graduate Member, Regular Member or Fellow; &

 - Successfully undergone the applicable approval process,

To retain membership:

 - Must attend at lease 1 ICD event per year
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CORPORATE GOVERNANCE 
GUIDELINES

1. Statement of Purpose
The Board of Trustees (the “Board”) of the Institute of 
Corporate Directors (“ICD”) has adopted the following 
guidelines to create a framework that seeks to ensure 
the effective governance of ICD. The Board intends this 
framework to be flexible and, subject to any applicable 
law, the Board may modify this framework based on its 
experience under it.

The Board is responsible for the stewardship of ICD and for 
supervising the management of the business and affairs of 
ICD. Accordingly, the Board acts as the ultimate decision-
making body of ICD, except with respect to those matters 
that must be approved by its members. The Board has the 
power to delegate its authority and duties to committees 
of the Board (each a “Committee”) or individual members 
and to senior management as it determines appropriate, 
subject to any applicable law. At all times, the Board will 

retain its oversight function and ultimate responsibility 
formatters that the Board may delegate to Committees, 
unless specified in the mandate of a given Committee from 
time to time or as otherwise specifically delegated by the 
Board to a Committee.

The Board explicitly delegates to senior management 
responsibility for the day to day operations of ICD, 
including all matters not specifically assigned to the Board 
or to any Committee. Where the Chair of the Board, a 
Committee or senior management is responsible for 
making recommendations to the Board, the Board will 
carefully consider those recommendations.

The mandate, functions and responsibilities of the Board 
and its Committees are subject to the provisions of ICD’s 
by-laws and other applicable legislation.

2. Board Mandate
The fundamental duty of the Board is to manage or 
supervise the management of the activities and affairs of 
the organization.

The Trustees will perform their duties honestly and in 
good faith with a view to the best interests of ICD while 
exercising at least the care, diligence and skill that a 
reasonably prudent person would exercise in comparable 
circumstances, and will consider the interests of all 
members, employees and other stakeholders of ICD. In 
fulfilling their roles, Trustees and senior management will 
apply the principles specified in the Vision, Mission and 
Goals statement of ICD. In fulfilling its duties, the Board is, 
among other things, responsible for the following:

 - appointing, evaluating and remunerating the Chief 
Executive Officer (“CEO”); on an ongoing basis, 
satisfying itself that the business of ICD is conducted 
ethically and with integrity and that the CEO and other 
senior management inculcate a culture of integrity 
throughout ICD;

 - reviewing and approving from time to time ICD’s Vision, 
Mission and Goals;

 - providing input to, reviewing and approving ICD’s 
strategic direction and strategic plan;

 - understanding and overseeing the management of the 
principal risks to ICD’s business, including reviewing 
with the CEO and senior management their assessment 
of the principal risks to ICD’s business (or, in the case 
of financial risk, receiving reports from the Finance & 
Finance & Audit Committee on management’s review 
thereof) and ensuring that appropriate systems to 
manage these risks are implemented. In the case of 
financial risk, these functions may be performed by the 
Finance & Audit Committee;

 - reviewing and approving annual budgets;

 - monitoring, on a regular basis, performance of ICD 
(including the CEO and other senior management) 
against the strategic plan and the annual budget;

 - reviewing and approving annual audited financial 
statements (as recommended by the Finance & Audit 
Committee);

 - approving the selection of ICD Fellows made and 
proposed to the Board and Members;

 - considering, and if thought fit, approving 
recommendations made to the Board by the 
Committees.
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3. Qualification of Trustees
ICD seeks as Trustees committed individuals who have 
the highest ethical standards, sound practical commercial 
judgment and an interest in the long-term best interests of 
ICD and its members and other stakeholders. Trustees are 
selected with nondiscrimination of gender, race, religion, 
age, professional skill, or other qualifications. With this 
goal in mind, each year the Board will determine: (i) what 
competencies and skills the Board as a whole should 
possess (taking into account the particular business of ICD) 
as will be reflected in the Board Matrix approved by the 
Board; and (ii) whether the competencies and skills that the 

existing Trustees possess meet the requirements set out in 
the Board Matrix. The Board will make those determinations 
in sufficient time for the Chair of the Board, in consultation 
with the Nomination, Remuneration and Governance (NRG) 
Committee, to reflect them in the Chairman of the Board’s 
recommendations for nominees to the Board.

In order to be qualified as a Trustee, an individual must be 
a Fellow in good standing of ICD at the time of his or her 
election or appointment as such and throughout his or her 
term of office.

4. Board Size
The Board will periodically review whether its current size is appropriate. The size of the Board will, in any case, be within the 
number provided in the articles of incorporation of ICD.

5. Term Limit for Trustees of the Board
All Trustees are elected at the annual general meeting of members of ICD for a term of three (3) years. Beginning in 2013, the 
maximum cumulative term of a Trustee shall not exceed nine (9) years.

6. Committees
The Board will have an Finance & Audit Committee and an 
Nomination, Remuneration and Governance Committee, 
the charters of each of which will be as established by the 
Board from time to time. The Board may, from time to time, 
establish and maintain additional or different committees as 
it deems necessary or appropriate.

Committees of ICD are established to facilitate the work 
of the Board. Committees are accountable to the Board, 
which at all times retains responsibility for the activities 
and decisions of Committees. Each Committee has its 
particular oversight responsibilities in relation to ICD but all 
have common rules of governance and composition, and 
common operating principles and procedures.

7. Access to Information and Advisors
In carrying out its duties, the Board and each of its 
Committees will have full access to all of the books, records, 
facilities and personnel of ICD that are relevant in respect 
of the duties of the Board or of a particular Committee. In 
carrying out its duties, the Board and each Committee (in 
respect of that Committee’s duties) may, from time to time, 

with the consent of the Chair of the Board, retain an outside 
advisor at the ICD’s expense and determine the advisor’s 
fees and other retention terms. Those advisors may include 
counsel, auditors, and other professionals, as appropriate. 
Individual Trustees may retain an outside advisor with the 
approval of the Executive Committee.
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8. Board Meetings

Agenda
The Chair of the Board, or a designate of the Chair, is 
responsible, in consultation with the CEO, for establishing 
the agenda for each Board meeting. Each director may 

suggest items for inclusion on the agenda and may 
raise at any Board meeting subjects that are not on the 
meeting agenda.

Frequency of Meetings
The Board will meet as often as the Board considers appropriate to fulfill its duties, but in any event at least once per quarter. 
The scheduled Board meetings will be held on the last Friday of the month following the end of the quarter

Responsibilities of Trustees with Respect to Meetings
Trustees are expected to regularly attend Board meetings and Committee meetings (as applicable) and to review in advance 
all materials for Board meetings and Committee meetings (as applicable).

Voting at Meetings
At meetings of the Board each director shall have one vote and questions shall be decided by a two-thirds (2/3) majority of 
votes. In case of an equality of votes, the chair of the meeting shall not have a second or casting vote.

Minutes
The minutes of all Board meetings will be approved at the 
next meeting of the Board. ICD’s corporate secretary (the 
“Corporate Secretary”) is responsible for ensuring that draft 
minutes are completed after each meeting. The Corporate 
Secretary will circulate the draft minutes to the Trustees 

with the agenda for the next Board meeting, at least 5-7 
days prior to the next Board meeting date. These may be 
circulated earlier to assist communication between and 
among management and the Board.

Attendance at Meetings
The Board (or any Committee) may invite, at its discretion, 
non-Trustees to attend a meeting. Although Trustees 
are encouraged to attend all meetings in person, 
pursuant to ICD’s by-laws, a Trustee may participate in 

a meeting by means of a telephonic, an electronic or 
other communication facility that permits all participants 
to communicate adequately with each other during 
the meeting.

Executive Sessions
At each Board meeting (and each Committee meeting at which members of management are in attendance), there shall be 
an opportunity for the Trustees to meet separately without management present.
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Board Meetings
Board meetings are held quarterly and scheduled in 
advance. Special meetings may also be called by the 
Chairman and requested by Board Members. The Board 
also holds a Corporate Board Retreat coinciding with the 
fourth quarter regular meeting.

In 2019, there were 4 regular Board meetings and the 
Annual General Members Meeting on the following dates: 
March 22, June 19, August 16, and October 14. Below is 
the attendance of the Board members. Apart from these 
meetings, special meetings and executive meetings without 
management were held. 

Name

22 March 
2019 

Regular

19 June 
2019 

Regular

19 June 
2019 
AGM

16 August 
2019 

Regular

14 October 
2019 

Regular / CBR
No. of 

Meetings Attended Percentage

Francis G. Estrada 1 1 1 1 1 5 5 100.00%
Rex C. Drilon II 1 1 x 1 1 5 4 80.00%
Alfredo E. Pascual na na na 1 1 2 2 100.00%
Sherisa P. Nuesa 1 1 1 1 1 5 5 100.00%
Teodoro Alejandro 
Kalaw IV

1 1 1 1 1 5 5 100.00%

Ma. Aurora D. 
Geotina-Garcia

1 x x 1 1 5 3 60.00%

Ricardo N. Jacinto na na na 1 1 2 2 100.00%
Tomasa H. Lipana 1 1 1 1 x 5 4 80.00%
Pedro H. Maniego Jr. 1 1 1 1 1 5 5 100.00%
Frank David Numann 1 1 1 1 1 5 5 100.00%
Imelda C. Tiongson 1 1 1 1 1 5 5 100.00%
Cesar L. Villanueva 1 1 x x 1 5 3 60.00%
Fe B. Barin 1 1 x na na 3 2 66.67%
Roberto G. Manabat 1 x x na na 3 1 33.33%

12 10 7 11 11

Note: Atty. Fe B. Barin and Mr. Roberto G. Manabat completed their terms of office in June 2019.

Mr. Alfredo E. Pascual and Mr. Ricardo Nicanor N. Jacinto were elected as ICD Board of Trustees.

9. Board Evaluation
In 2019, the Board used self-evaluation questionnaires to 
assess their performance as a whole, the different Board 
Committees, and the Chairman.

The ICD Board Evaluation Questionnaire for the whole 
board looked into the following elements:

1.1  Structure and Composition – This looks at the diversity 
and balance of competencies of directors, Board 
committees, and officers who support the Board.

1.2  Responsibilities and Duties – This looks at how the 
Board effectively fulfills its roles and responsibilities 
particularly in strategy, policy, oversight, 
and accountability.

1.3  Board Processes – This looks at the internal processes of 
the Board from nomination, election, and on-boarding 
of the directors, among others.

1.4  Dynamics and Relationships – This looks at how the 
Board works as a team, the expectations of individual 
directors, and the leadership of the chairperson.

This included qualitative questions where Trustees can 
give their insights. The results of the Board evaluation 
were discussed by the Board during the 4th Quarter 
Regular Meeting/Corporate Board Retreat. Action items 
for the whole board and for the different committees were 
discussed. These action items were acted upon by the 
Chairman and the different Committees.
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10. Orientation and Continuing Education or Trustees
Each new director will receive a comprehensive orientation 
from the Chair and the CEO, or designates, including an 
overview of the role of the Board, the Committees and 
each individual director, the nature and operation of ICD’s 
business and the contribution and time commitment the 
new director is expected to make. The orientation will 
include access to senior management of ICD and the 

facilities of ICD. The Board will consider from time to 
time appropriate continuing education for the Trustees, 
which may include presentations from management, site 
visits (including at ICD programs) and presentations from 
industry experts. Each director is also expected to maintain 
the necessary level of expertise to perform his or her 
responsibilities as a director.

11. Role of the Chair
The principal role of the Chair of the Board is to provide 
leadership to the Board. The Chair is elected by the 
incoming Board in the Trustees’ meeting immediately 
following an annual general meeting. The Chair is 
accountable to the Board, acts as a direct liaison between 
the Board and the management of ICD, and acts as a 
spokesperson for Board decisions where appropriate.

The Board supports the concept of separation of the role of 
the Chair from that of the CEO, confirming that the Chair 
should be independent from management and free from 
any interest and any business or other relationship which 
could interfere with, or reasonably be perceived to interfere 
with, the Chair’s independent judgment.
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ICD BOARD OF TRUSTEES

Dr. Jesus P. Estanislao, Founder and Chairman Emeritus

Dr. Jesus P. Estanislao is currently a Visiting Professor at 
IESE Business School in Barcelona, Spain. He is Chairman 
of the Center for School Governance (an advocacy for 
local and regional area development through tertiary 
educational institutions) and the Center for Excellence 
in Governance, which serves the different governance 
advocacies pitched to strategic sectors of society and 
the economy.

He is the founding chairman—now Chairman Emeritus—
of the Institute of Corporate Directors (a corporate 
governance advocacy) and the Institute for Solidarity in 
Asia (a public governance advocacy).

Through these institutes, he has been a leading figure 
for governance reforms in the Philippines; through them 
he has been working with similar institutes in Southeast 
Asia (he is the Philippine expert in the ASEAN corporate 
governance scorecard initiative).

He had served in academe, government, and the private 
business sector. He was the founding President of the 
University of Asia & the Pacific in Manila. He served as 
Economic Planning Secretary and later also as Secretary 
of Finance under the administration of President 
Corazon Aquino.

He capped his banking career as Chairman and CEO of the 
Development Bank of the Philippines, after having served 
as President of Associated Bank and Chairman of the 
Philippine Commercial and Industrial Bank.

He holds a Ph.D. in Economics from Harvard University, 
and an M.A. in Economics from Fordham University. 
He obtained his bachelor’s degree from the University of 
San Carlos in Cebu, the Philippines.

His awards include: the Philippine Legion of Honor in 1992; 
the Philippine Management Man of the Year in 2010; the 
Outstanding Filipino (for governance) in 2012; and the 
Hernando de Soto award for democracy in 2013.
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Mr. Francis G. Estrada, Chairman

Mr. Francis G. Estrada serves or has served as independent director and Board 
Committee Chair in a number of leading publicly listed companies like Ayala Land, Inc; 
Philamlife; Energy Development Corporation; RCBC; RCBC Savings Bank; Engineering 
Equipment Inc., etc. 

He serves or has served in the Boards of a number of private companies in both the 
profit and not-for-profit areas.

He also serves (or has served) as Board Chair of the Institute of Corporate Directors, 
De La Salle University, Philippine Military Academy, the Development Bank of the 
Philippines Advisory Council, the Armed Forces of the Philippines Multisectoral 
Governance Council and the De La Salle (Philippines) Investment Committee.

He has served as Trustee, Governor or board member of the: Asian Institute of 
Management, De La Salle University, Xavier Labor Relations Institute (India), Shanghai 
Jao-tung University School of Management (PRC), Clean Air Asia, Institute for Solidarity 
in Asia, Armed Forces of the Philippines Multi-Sectoral Governance Council, the 
Philippine Board of Investments Multi-Sectoral Governance Council and the Sociedad 
de Beneficiencia, among others. 

He has served as President/CEO of the Asian Institute of Management, William E. 
Simon and Sons (Asia) LDC from 1992 to 1997 – an investment partnership he 
co-founded with former US Treasury Secretary, William E. Simon. 

He was President and Chief Operating Officer of Asian Oceanic Holdings Limited from 
1983 to 1991 – an investment banking partnership he co-founded with former American 
Express Bank Chairman/CEO, Richard M. Bliss. 

He was Senior Vice President, ASEAN Regional Coordinator for Indonesia of Bancom 
Group Incorporated from 1974 to 1982. He concurrently served as Managing Director 
and Chief Operating Officer of P.T. First Indonesian Financing and Investment 
Corporation (“Ficorinvest”), a joint-venture merchant banking partnership between 
Bank Indonesia (the Indonesian central bank) and the Bancom Group of the Philippines 
from 1975-1980.

Following his return to the Philippines in 1997, Mr. Estrada was Chairman and 
was General Partner of Equity Managers Asia, Inc., an investment firm which he 
co-founded. He has established a number of Asia-related financial institutions and 
commercial enterprises within and outside the Asian region and advised on numerous 
capital-raising, turn-around and cross-border financial transactions. 

He has served as board director with over 40 public and private enterprises in the 
Australasia region and the US. 

Mr. Estrada graduated “With Distinction” from AIM with a Master in Business 
Management in 1973 and completed the Advanced Management Program at the 
Harvard Business School in 1989. He obtained his Bachelor of Science in Business 
Administration and Bachelor of Arts degrees from De La Salle University in 1971 where 
he was awarded the institution’s Leadership Award.

Trustee since 2011

 Executive Committee (Chair)
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Mr. Rex C. Drilon II, Vice-Chairman

Mr. Rex C. Drilon II served as Chief Operating Officer of Ortigas & Co., Ltd. He has also 
held senior management positions and directorships at the FMMC Group, Philippine 
Fuji Xerox, Jardine Davies, Inc., Pjiltranco, Ayala Land as well as Cebu Holdings and 
Cebu Property Ventures. He has held the Chairmanship for several national advisory 
groups geared towards governance and institutional transformation. He also served as 
an Independent Director of Metrobank.

Mr. Drilon II is currently the Chairman of Keyland Corporation and YLD, Inc.; Vice 
Chairman of the Center for Excellence in Governance, Institute of Corporate Directors, 
and Institute for Solidarity in Asia. He is the Founding President and Board Adviser 
to Iloilo Economic Development Foundation; Founding President and Member of 
Shareholder Association of the Philippines; and Life Member at the Management 
Association of the Philippines.

He holds a Bachelor of Science in Business Administration from the University of the 
East and pursued graduate at the University of Asia and the Pacific.

Trustee since April 2015

  Executive Committee

  Corporate Governance,  
Nomination & Remuneration  
Committee

Mr. Alfredo E. Pascual, President

Fred Pascual is a Trustee on the board of the Institute of Corporate Directors (ICD), at 
which he served as the President and CEO in 2019 and 2018. He is also an Independent 
Director at publicly listed companies, such as SM Investments Corporation, Megawide 
Construction Corporation, and Concepcion Industrial Corporation. He serves as well 
on the board of several nonprofits, including SharePHIL, Institute for Solidarity in Asia, 
Philippine Institute for Development Studies, UP Foundation, Makati Rotary Club 
Foundation, and US-Philippines Society.

Over the past years, Fred has had the experience of being on the board of over two 
dozen corporations and institutions in China, India, and the Philippines.

Fred led the University of the Philippines (UP) System as President and Board Co-Chair 
for six years (2011-2017) and was a Regent on the UP Board for two years (2009-2010). 
Prior to UP, Fred worked at the Asian Development Bank (ADB) for 19 years in several 
positions, including Director for Private Sector Operations, Director for Infrastructure 
Finance, and Adviser for Public-Private Partnership. Earlier on, he served as a finance 
professor at the Asian Institute of Management (AIM) for nine years.

Fred is active in professional and civic organizations: past President of the Rotary Club 
of Makati, two-term Governor of the Management Association of the Philippines (MAP), 
and Life Member of the Financial Executives Institute of the Philippines (FINEX). He is 
the recently elected President of the Association of Former Employees of ADB.

Fred finished MBA and BS Chemistry (cum laude) at UP.

Trustee since June 2019

 Executive Committee

  Corporate Governance,  
Nomination & Remuneration  
Committee
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Ms. Imelda Ceniza Tiongson

Ms. Ida is CEO-President of a Special Purpose Vehicle company, OPAL Portfolio 
Investments (SPV-AMC) Inc. in charge of distressed assets and turning around businesses.

She started as a traditional banker spanning 22 years of experience in National Australia 
Bank as Senior Lending Officer and Philippine National Bank, last position was Senior 
Vice President heading Remedial Management.

Currently she is a board member of the following companies: Opal Portfolio 
Investments (SPV-AMC) Inc., Xurpas Inc., Fin Tech Global Resources Inc. Fintech 
Alliance Ph, Fintech Association of the Phil and the Institute of Corporate Directors. She 
is also the Vice Chairman of MAP Governance Committee. Her past board seats were 
with Vitarich Inc. And East Asia Power Resources Inc. as a Board Advisor.

She also lectures in ICD, Fintech groups and Senior Lecturer at the Ateneo Graduate 
School of Business involving Corporate Finance, Advance Credit Management and 
Corporate Rehabilitation. She has also lectured in Worldbank IFC on Risk Management 
and various PDIC/BSP lending programs. She has also been involved in drafting 
various business laws including the Financial Rehabilitation and Insolvency Act, Revised 
Corporation Code and portions of the recent Bayanihan Act -Heal As One 11469.

She completed her Bachelor of Business in Accountancy at the Royal Melbourne 
Institute of Technology in Australia with Credit and completed Accounting for Bankers 
with a perfect score and took post graduate class on Remedial Management at Asian 
Institute of Management. She also completed Masterclasses in both Kaplan Norton 
Balance Scorecard in Australia and Terrapin Singapore’s Blockchain and Cryptocurrency.

Trustee since May 2016

 Executive Committee

  Corporate Governance,  
Nomination & Remuneration  
Committee

  Fellows Committee
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Ms. Aurora D. Geotina-Garcia

Ms. Boots started her professional career in 1974 at the Management Services Division 
of SyCip, Gorres, Velayo & Co (SGV & Co.) a member practice of Ernst & Young Global 
Ltd. She headed SGV & Co.’s Global Corporate Finance Division from 1992 until her 
retirement from the partnership in 2001, after which she remained as Senior Adviser to 
SGV & Co. up to September 2006. 

Ms. Boots is currently the President of Mageo Consulting Inc. a company providing 
business advisory and corporate finance services. As President of Mageo, she networks 
with other multidisciplinary professional service organizations in other economies and 
member states of APEC and ASEAN.

She has served as a consultant to business and government for over 30 years in the 
area of corporate finance. She has advised clients on capital market issues such as 
project development, packaging and structuring of projects, identification of potential 
funding sources, preparation of sale documents and related materials, and negotiation 
of financing agreements with lenders. She has also handled projects such as financial 
rehabilitation and restructuring, privatization , financial advisory for initial public 
offerings, valuation studies, market and financial feasibility studies, sectoral/industry 
and research studies, mergers and acquisitions, joint venture programs and assistance 
to foreign investors in establishing local companies. She headed SGV’s efforts in 
investment promotions, which involved assistance to locators in, special economic 
zones such as those located in Clark and Subic, among others. 

She is former Chairperson of the Bases Conversion & Development Authority, (BCDA), 
a government owned and controlled corporation responsible for the development of 
former base lands and military camps and member of the Board of Directors of the 
subsidiaries and affiliates of BCDA. She currently sits in the Board of private and publicly 
listed corporations in banking, property development, energy, and oil exploration. 

Ms. Boots is likewise active in advocacies for gender and development (GAD) and 
women’s economic empowerment (WEE) in her capacity as past CoChair of the ASEAN 
Women Entrepreneurs Network (AWEN), Chairperson of the Philippines Women’s 
Economic Network, Inc. (PHILWEN), and CoChair of the Philippine Business Coalition 
for Women Empowerment (PBCWE). She is presently a member of the TESDA Women’s 
Center Advisory Council. 

She is a Certified Public Accountant and a Fellow of the Institute or Corporate Directors. 
She received her Bachelor’s Degree in Business Administration and Accountancy, and 
Master in Business Administration from the University of the Philippines. 

Ms. Boots received the Distinguished Alumna Award in 2012 from the University of the 
Philippines College of Business Administration, and was recently recognized by the 
ASEAN Business Advisory Council as Women Entrepreneur in 2019 during the ASEAN 
Business Awards.

Trustee since June 2018

  Fellows Committee
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Mr. Ricardo Nicanor N. Jacinto

Mr. Ricky Jacinto is currently the Vice-Chairman of SBS Philippines Corporation as well as a director of its 
subsidiary, SBS Holdings Corporation. He is also an independent director of the Metro Retail Stores Group, 
Inc., Etiqa Life and General Assurance Philippines and an executive director of Torre Lorenzo Development 
Corporation. He was elected as a Trustee of ICD in June 2019 and also serves as Treasurer/Trustee of the Judicial 
Reform Initiative, a not-for-profit corporation which advocates reforms in the judiciary with particular emphasis on 
its impact on business and the economy. 

He was a director of Manila Water Co from 2011-2014 and the Social Housing Finance Corporation from 2011-12. 

Mr. Ricky Jacinto served as Chief Executive Officer of the Institute of Corporate Directors (ICD) from 
January 2013-December 2017. His major accomplishments during that time were:

 - An increase in the number of courses offered on governance and other board topics as well as attendance from 
17 runs and 456 participants in 2013 to 68 runs and 3025 participants in 2017. During this time, the number of 
ICD lecturers rose from 4 to 51. At the same time, the percentage of participants giving ICD “excellent” ratings 
rose from 43% to 53%.

 - Growth in the number of Fellows/members from 254 (net) to 328 (net) during the same period. The percentage 
of Fellows/members giving ICD “excellent” ratings also increased from 39% to 60%.

 - The appointment of ICD by the Securities and Exchange Commission as the Domestic Ranking Body for the 
Philippines for the ASEAN Corporate Governance Scorecard (ACGS) Initiative. By the end of 2017, ICD had 
entered into partnerships with four of the country’s major corporate regulators and assessed the corporate 
governance practices of over 500 publicly-listed companies (PLCs), state-owned enterprises, insurance firms 
and commercial banks on an annual basis. During his term, the average ACGS scores for the nation’s top 100 
PLCs rose from 58 points in 2013 to 74.59 points in 2016. 

 - Hosted the first ever ASEAN CG awards based on the ACGS in Manila in 2015 as well organized annual forums 
which focused on various topics in corporate governance. ICD’s 2017 risk conference, which was co-organized 
with the Management Association of the Philippines, the Financial Executives Institute of the Philippines and 
the Institute of Internal Auditors – Philippines, attracted over 300 participants.

 - Admission of ICD as the Philippines’ representative into the Global Network of Director Institutes.

 - Created sustainable revenue streams which grew from P23.4Mn in 2013 to 43.2Mn in 2017 while reversing a deficit 
from the difference between revenues and expenses of P3.6Mn into a surplus of P1.7Mn. During that time, loans 
payable fell from P25Mn to P15Mn while ICD’s unrestricted fund balance rose from P5.5Mn to P12.3Mn.

He continues to serve as one of ICD’s most active and highly-rated lecturers/facilitators for its director training 
seminars and strategic planning workshops which cater to the needs of publicly-listed companies, privately-held 
family firms and government-owned and –controlled corporations. He also recently edited “Corporate 
Governance in Practice: A Case Book”, a joint effort between ICD and the Management Association of the 
Philippines, and wrote a number of cases that were included in the book.

In October 2019, Ricky began teaching as a Professional Lecturer (MBA program) at the Virata College of Business 
Administration (Bonifacio Global City campus) of the University of the Philippines.

Ricky began his professional career in 1982 as a Junior Executive Trainee of the Philippine American Investment 
Corporation. From 1987-1994, he was Vice President at AB Capital and Investment Corporation where he ran 
the Philippine Long-Term Equity Fund, a US$20 million debt-to-equity fund which invested in companies such as 
International Container Terminal Services, Inc., Cebu Holdings and Hi-Cement Corporation before many of them 
went public.

From 1994-1996, Ricky was Vice President for Corporate Finance at Bankers Trust Co (Manila OBU). He advised 
clients on various merger and acquisition transactions including Del Monte Philippines and the Philippine Shipyard 
and Engineering Co. 

In 1996, Ricky joined Ayala Corporation (AC). From 1996-2002, he was seconded to Ayala Land Inc (ALI) where 
he was Vice President for the Land & Community Development Group. This group was responsible for land 
acquisition of ALI as well as the development of high-end subdivisions such as Nuvali, Westgrove Heights, 
Paseo de Magallanes, Ayala Southvale and Ayala Heights. In 2002, he was moved to AC Capital where he was 
responsible for the corporate restructuring and sale of Burger King, PT Sinar Mas Purefoods and various properties 
of AC. In 2010, he was seconded as Managing Director and CEO of Habitat for Humanity Philippines. He retired 
from AC as a Managing Director in 2011. 

Ricky graduated magna cum laude from the University of the Philippines BS Business Economics program in 1982. 
He received his Masters in Business Administration from the Harvard Business School (HBS) in 1986. He has also 
completed the following executive education programs:

 - Value Creation Through Effective Boards – IESE/HBS 2015

 - Disruptive Strategy – HBS 2017 (online)

 - Negotiation Mastery – HBS 2018 (online)

 - Driving Digital Strategy; Risk Management for Corporate Leaders – HBS 2019

Trustee since June 2019

 Audit Committee

  Corporate Governance,  
Nomination & Remuneration  
Committee

  Fellows Committee
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Atty. Teodoro Alejandro Y. Kalaw IV, Acting Corporate Secretary

As one of the first and youngest Fellows of the Institute of Corporate Directors 
(ICD) Philippines, Atty. Kalaw was primarily responsible for creating and developing 
ICD’s Governance Framework for Family-Owned or Controlled Corporations. He has 
counseled on and taught the framework both locally and internationally, with the 
latter aspect particularly as a consultant to the World Bank’s International Finance 
Corporation. He serves on ICD’s core faculty and presently chairs its Thought 
Leadership Committee. Atty. Kalaw is currently the only Filipino who is certified in the 
Balanced Scorecard Strategic Performance Management by the co-founders of the 
process, Professors Norton and Kaplan of Harvard Business School, accredited as a 
designated trainor by the Global Reporting Initiative in sustainability reporting, and a 
Certified Sustainability Report Assurer. He is the country’s only Chartered Arbitrator, 
serving as chair, member, or sole arbitrator in domestic and international tribunals that 
to date cumulatively involve nearly 39.2 Billion Pesos in claims, is President Emeritus 
of the Philippine Institute of Arbitrators, and is the Corporate Secretary of the Institute 
of Corporate Directors, the Center for Excellence in Governance, and the Institute for 
Solidarity in Asia.

Presently, Atty. Kalaw is an Independent Board Director of the shipping and logistics 
firm Gothong Southern; Board Chairman of International Association of Facilitators 
– Philippines; Treasurer & Board Member of KALFAM Enterprises Inc.; and Vice-
President for Compliance and Board Member of First Orient Securities. He is a Trustee 
of the Philippine Dispute Resolution Centre and the Philippine Historical Association. 
Moreover, Atty. Kalaw is the Corporate Secretary at VKD Holdings Inc.

Atty. Kalaw has a J.D. (2nd Honors) from Ateneo Law School, an LL.M. from Harvard 
Law School, an MPA (Dean’s Medal) from the National College of Public Administration 
& Governance of the University of the Philippines, an MBA jointly from the Kellogg 
School of Management and the Hong Kong University of Science and Technology, and 
an MSt. In Sustainability Leadership from the University of Cambridge. A member of 
the Bars of the Philippines, New York State, and the United States Supreme Court, he 
teaches Corporate Governance and Intellectual Property Management at the Ateneo 
Law School and is the Director of the Center for the Amicable Resolution of Disputes of 
Lyceum of the Philippines University, which delivers the first and only graduate degree 
in professional dispute resolution in the country.

Trustee since May 2012

  Corporate Governance,  
Nomination & Remuneration  
Committee
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Ms. Tomasa H. Lipana

Ms. Tomasa H. Lipana is a former Chairman and Senior Partner of Isla Lipana & Co./
PricewaterhouseCoopers Philippines. She has extensive experience as a board member 
in a number of companies. Currently, she is an independent director of SM Investments 
Corporation, the publicly listed company with the largest market capitalization, and 
Flexo Manufacturing Corporation, pioneer and leader in flexible packaging. She is also 
an appointive director of Philippine Guarantee Corporation (Trade Investment and 
Development Corporation and formerly Philippine Export and Import Corporation), 
the single entity in charge of the government guarantee system. She has also held 
directorships in QBE Seaboard Insurance Corporation, Goldilocks Bakeshop Inc., Inter-
Asia Development Bank, and private corporations. In addition to being a member of 
the board, she chairs the Audit Committee and sits in Corporate Governance and Risk 
Management Committees.

She has gained more than 40 years of knowledge, expertise, and skills in strategic 
leadership, corporate governance, general management, auditing, accounting, tax 
consultancy and business advisory services, and dealing with regulatory agencies. 

An ICD Fellow and Trustee, she is also a trustee of the Shareholders Association of the 
Philippines, Sikat Solar Challenge Foundation and Canadian Chamber of Commerce of 
the Philippines. She is a past president of the Tax Management of the Philippines and 
Vice-president/Governor of the Management Association of the Philippines.

Ms. Lipana is a CPA board placer and a Cum laude BSBA graduate from the University 
of the East. She completed the Professional Directors Program conducted by ICD. 
She also attended Executive Education Program at the Harvard Business School in 
Massachusetts; Executive Business Program at the University of Western Ontario in 
Canada; and Management International Development Program at Price Waterhouse 
in New York. She also participated in the Top Management Program and Management 
Development Program at the Asian Institute of Management.

Trustee since June 2018

 Audit Committee (Chair)
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Atty. Pedro H. Maniego, FICD, PIE

A Fellow since 2007 and trustee since 2015, Atty. Maniego is the chairman of the 
Fellows, Strategic Execution Pathway and Golf Committees. He is also a member of the 
Consulting Group and represents ICD in the Judicial Reform Initiative as trustee. 

Atty. Maniego is recognized locally and internationally as a leading advocate and 
expert in the fields of renewable energy, sustainable development, and climate change 
mitigation/adaptation. He has served as a resource person in multinational conferences 
and workshops in these fields, and represented the country in business missions to the 
USA, UK, EU and ASEAN. He is currently chairman of the Energy Lawyers Association 
of the Philippines, UP Barkada Inc. and Secure Arms Guns and Ammo Inc.; Senior 
Policy Advisor of the Institute for Climate and Sustainable Cities, Energy Adviser of the 
Climate Change Commission, director of Armscor Global Defense Inc., and Of-Counsel 
of Dime and Eviota Law Firm. Atty. Maniego was Chairman of the National Renewable 
Energy Board from 2010 to 15, and the UP Engineering Research and Development 
Foundation, Inc. from 2016 to 17. Atty. Maniego is a professional industrial engineer, 
lawyer, economist, management consultant, and professor. He has over 45 years of 
experience in C-level positions and senior executive positions in the energy, metals, 
beverage, semiconductor, IT, munitions, construction, venture capital, and the 
academe. Among his previous affiliations are Quadran International, Philippine National 
Oil Company, PNOC Renewables Corporation, Arms Corporation, Secure Arms Inc., 
Mesco Inc., Bancom, Asean Fabricators, the Coca-Cola Export Corp., University of the 
Philippines, International Labour Organisation, and Asian Development Bank. Atty. 
Maniego holds degrees in B.S.Industrial Engineering (graduating at the top his class), 
and Bachelor of Laws (consistent Dean’s lister & ranked 12th in his batch), both from 
the University of the Philippines; he completed post-graduate studies in management, 
economics and engineering in the Asian Institute of Management, University of the 
Philippines, University of Asia & the Pacific, Federation of Korean Industries, Carl 
Duisberg Gesellschaft of Germany. He is a certified graduate of Kaplan and Norton’s 
Balanced Scorecard, Renewables Academy of Berlin, and Climate Reality Project.

Trustee since April 2015

  Fellows Committee (Chair)
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Ms. Sherisa P. Nuesa, Treasurer

Ms. Sherisa P. Nuesa is President and Director of the ALFM Mutual Funds Group. 
She is currently a member of the Boards of Directors of Manila Water Company Inc., 
Integrated Micro-Electronics, Inc., Ayala Land, Inc., AC Energy Phils. Inc., Far Eastern 
University, and FERN Realty Corporation. She is the Chairman of the Judicial Reform 
Initiative (JRI) and a Trustee of the Financial Executives Institute of the Philippines 
(FINEX). She also serves as a Senior Adviser to the boards of Metro Retail Stores Group, 
Inc. and Vicsal Development Corporation.

Ms. Nuesa was a former Managing Director of conglomerate Ayala Corporation, where 
she served for over thirty years. She held various senior management positions within 
the Ayala Group, among them as Group Controller and Group Head for Commercial 
Centers of Ayala Land Inc., as Chief Finance Officer (CFO) of Manila Water Company, 
and as CFO & Chief Administrative Officer of Integrated Micro-Electronics.

She was awarded as the ING-FINEX CFO of the Year for 2008. A Certified Public 
Accountant, she holds a Master of Business Administration degree from the Ateneo-
Regis Graduate School of Business, and a BSC Accounting degree (Summa cum Laude) 
from the Far Eastern University. She attended advanced management programs in 
Harvard Business School and Stanford University in the USA.

Trustee since May 2012

 Executive Committee

  Corporate Governance,  
Nomination & Remuneration  
Committee

Mr. Frank D. Numann

Mr. Frank D. Numann is a Fellow of the Institute of Corporate Directors and a 
practicing Consultant. He was the Ethics and Compliance Officer for Royal Dutch Shell 
who planned and implemented the Ethics and Compliance programme in some 40 
countries, globally.

Before that, he held Finance jobs in 9 different countries, including as the Internal 
Audit Manager for Oil and Gas Business in Africa (2001-2004), where he set up a 
whistleblowing system in Nigeria. There and later in Russia and globally, he led many 
in-house and external Ethics investigations often with multinational angles, leading 
to staff and contract terminations. From 2004 to 2007, he was the Finance Manager 
with Ethics and Compliance responsibilities of a Global Real Estate, Travel and Facility 
Management of Shell offices worldwide. In 2007 he became the Internal Audit Manager 
of a Joint Venture based in Russia.

He holds an MBA degree from Erasmus University in Rotterdam, Netherlands 1978. He 
was an exchange student at Wharton MBA programme (1977). He speaks 4 languages, 
namely: Dutch, English, French and German and has lived in Manila on and off 
since 1993.

Trustee since June 2017

 Audit Committee
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Atty. Cesar L. Villanueva

Atty. Cesar L. Villanueva re-joined in July 2016 the law firm Villanueva Gabionza & Dy at 
the end of his tenure as Chairman & CEO of the Governance Commission For GOCCS 
(GCG), which is the agency tasked to implement the objectives of R.A. No. 10149, 
otherwise known as the “GOCC Governance Act of 2011,” to act as the central advisory, 
monitoring, and oversight body with authority to formulate, implement and coordinate 
policies governing the GOCCs, GFIs and GCEs in the country. 

Chairman Villanueva was the first recipient of the Ambassador Cesar B. Bautista Award 
for Good Governance (May, 2014) in recognition of the many achievements pioneered 
as the first Chairman of the Governance Commission for GOCCs (GCG), from the 
Institute of Corporate Directors (ICD). He was awarded the Presidential Medal of 
Merit by H.E. President Benigno S. Aquino III at formal ceremonies held at Malacañan 
in June 2016, for “outstanding, dedicated work and exceptional leadership as the 
Chairman of Governance Commission for GOCCs; for … support of the administration’s 
platform of clean and honest governance; and for choosing to thread the straight and 
righteous path, in good service to the Filipino people.” 

He was the Dean of the Ateneo De Manila Law School from 2004 to 2011, and remains 
a professorial lecturer in Corporation Law, Agency & Trusts, Partnerships & Joint 
Ventures, and Law on Sales. He was awarded in November 2011 by the Legal Education 
Board with the first Outstanding Law Dean (Gold Category) for “a consummately 
impressive superintendence of the Ateneo De Manila University Law School.”

Dean Villanueva remains the Executive Secretary for the Administrative Tribunal of the 
Asian Development Bank (ADB), to which post he was first appointed in 2011. He is 
currently a member of the ICD Board of Trustees, and is the Chairman of the Corporate 
Governance Committee of the Management Association of the Philippines (M.A.P.)

Dean Villanueva obtained his Bachelor of Laws (LL.B) from the Ateneo Law School in 
1981 (valedictorian; cum laude); obtained his Master of Laws (LL.M.) from the Harvard 
Law School in 1989. He is author of leading legal books: Commercial Law Review, 
Philippine Corporate Law, Agency & Trusts, Partnerships & Joint Ventures, Law on Sales, 
and Law and Practice on: Philippine Corporate Governance, which garnered the 2009 
National Book Award on Professions given by the National Book Development Board.

Trustee since June 2018

  Corporate Governance,  
Nomination & Remuneration  
Committee (Chair)

  Fellows Committee
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COMMITTEES AND MEMBERS

2019 Board Committees

Audit Committee

TOP ROW FROM LEFT

Ms. Tomasa H. Lipana -Chair 
Mr. Ricardo Nicanor N. Jacinto 
Mr. Frank D. Numann

Corporate Governance, Nomination & Remuneration Committee

TOP ROW FROM LEFT

Atty. Cesar L. Villanueva -Chair 
Mr. Rex C. Drilon II 
Mr. Ricardo Nicanor N. Jacinto

SECOND ROW FROM LEFT

Atty. Teodoro Alejandro Y. Kalaw IV 
Ms. Sherisa P. Nuesa

THIRD ROW FROM LEFT

Mr. Alfredo E. Pascual 
Ms. Imelda C. Tiongson
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Executive Committee

TOP ROW FROM LEFT

Mr. Francis G. Estrada -Chair 
Mr. Rex C. Drilon II 
Ms. Sherisa P. Nuesa

SECOND ROW FROM LEFT

Mr. Alfredo E. Pascual 
Ms. Imelda C. Tiongson

Fellows Committee

TOP ROW FROM LEFT

Atty./Engr. Pedro H. Maniego, Jr. -Chair 
Atty. Fe B. Barin (term ended in June 2019) 
Ms. Aurora D. Geotina-Garcia

SECOND ROW FROM LEFT

Mr. Ricardo Nicanor N. Jacinto 
Ms. Imelda C. Tiongson 
Atty. Cesar L. Villanueva
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2019 Program Committees

Board Diversity and Inclusion Committee Members

TOP ROW FROM LEFT

Ms. Ma. Aurora D. Geotina-Garcia, 
Sponsoring Trustee 
Ms. Helen T. De Guzman – Chair 
Ms. Ma. Victoria C. Españo

SECOND ROW FROM LEFT

Mr. Rex C. Drilon II 
Ms. Carolina E. Go 
Mr. Ricardo Nicanor N. Jacinto

THIRD ROW FROM LEFT

Ms. Pacita U. Juan 
Dr. Conchita L. Manabat 
Ms. Sherisa P. Nuesa

FOURTH ROW FROM LEFT

Mr. Alfredo E. Pascual 
Ms. Imelda C. Tiongson
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Consulting Group Members

TOP ROW FROM LEFT

Atty. Cesar L. Villanueva -Chair 
Ms. Imelda C. Tiongson 
Mr. Senen L. Matoto 
Mr. Frank D. Numann

SECOND ROW FROM LEFT

Mr. Rex C. Drilon II 
Mr. Valentino S. Bagatsing 
Mr. Eduardo L. David 
Mr. Alfredo E. Pascual

THIRD ROW FROM LEFT

Mr. Ricardo Nicanor N. Jacinto 
Dr. Aniceto B. Fontanilla 
Ms. Catherine L. Hufana-Ang 
Atty. Jose Tomas C. Syquia

FOURTH ROW FROM LEFT

Atty. Pedro H. Maniego, Jr., FICD, PIE 
Atty. Jose Vicente E. Jimenez 
Ms. Tomasa H. Lipana
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Corporate Governance Standards Committee Members

TOP ROW FROM LEFT

Mr. Reginald Tiu – Chair 
Mr. Pedro P. Benedicto, Jr. 
Mr. Ace Devino A. Custodio

SECOND ROW FROM LEFT

Ms. Helen T. De Guzman 
Mr. Gerardo F. Dela Paz 
Ms. Catherine L. Hufana-Ang

THIRD ROW FROM LEFT

Mr. Serafin Jesus Juliano 
Ms. Zaida Angelita P. Lazaro 
Mr. William Wayne T. Quesang

FOURTH ROW FROM LEFT

Ms. Rebecca G. Sarmenta 
Ms. Jocelyn C. Villar-Altamira
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Cebu Circle Members

TOP ROW FROM LEFT

Mr. Jeremias C. Zapata Jr. -Chair 
Mr. Rogelio Q. Lim 
Mr. Jose Soberano III

SECOND ROW FROM LEFT

Mr. Philip N. Tan
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CGCON Committee Members

TOP ROW FROM LEFT

Ms. Corazon P. Guidote -Chair 
Atty. Jose Tomas C. Syquia -Vice-Chair 
for Content 
Ms. Amor Maclang -Vice-Chair for 
Public Engagement

SECOND ROW FROM LEFT

Ms. Carmina E. Cruz -Vice Chair for Logistics 
Mr. Rex C. Drilon II -Sponsoring Trustee 
Mr. Antonio M. Cailao

THIRD ROW FROM LEFT

Ms. Elma Christine R. Leogardo 
Mr. Tomas S. Gomez IV 
Mr. Robert van Zweiten

FOURTH ROW FROM LEFT

Ms. Catherine Jalandoni 
Mr. Alfredo E. Pascual
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Golf Committee Members

TOP ROW FROM LEFT

Atty. Pedro H. Maniego, Jr., FICD, PIE -Chair 
Mr. George Aliño 
Mr. Dante M. Briones

SECOND ROW FROM LEFT

Mr. Rex C. Drilon II 
Mr. Carlos Jose P. Gatmaitan 
Mr. Ricardo Nicanor N. Jacinto
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Membership Committee Members

TOP ROW FROM LEFT

Ms. Ma. Victoria C. Españo -Chair 
Mr. Jose Paolo L. Delgado, Vice-Chair 
Ms. Maria Carmina E. Cruz

SECOND ROW FROM LEFT

Mr. Eduardo L. David 
Mr. Domingo C. Go 
Mr. Vaughn F. Montes

THIRD ROW FROM LEFT

Mr. Erwin R. Orocio 
Mr. Alfredo Jose B. Reyes 
Mr. Conrado B. Roxas

FOURTH ROW FROM LEFT

Ms. Jocelyn C. Villar-Altamira 
Mr. Alfredo E. Pascual
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National Governance Committee Members

TOP ROW FROM LEFT

Mr. Francis G. Estrada -Chair 
Mr. Edilberto C. de Jesus 
Atty. Benedicta Du-Baladad

SECOND ROW FROM LEFT

Mr. Rex C. Drilon II 
Mr. Mario R. Gatus

THIRD ROW FROM LEFT

Ms. Sherisa P. Nuesa 
Mr. Alfredo E. Pascual
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Strategy Execution Pathway (StEP) Committee Members

TOP ROW FROM LEFT

Atty. Pedro H. Maniego, Jr., FICD, PIE -Chair 
Mr. Rex C. Drilon II, Vice-Chair 
Mr. Dante M. Briones

SECOND ROW FROM LEFT

Dr. Aniceto B. Fontanilla 
Mr. Carlos Jose P. Gatmaitan 
Mr. Tomas S. Gomez IV

THIRD ROW FROM LEFT

Mr. Ricardo Nicanor N. Jacinto 
Atty. Teodoro Alejandro Y. Kalaw IV 
Mr. Alfredo B. Reyes

FOURTH ROW FROM LEFT

Ms. Imelda C. Tiongson 
Ms. Mary Rose G. Anatalio 
Mr. Roberto T. Bascon Jr.
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Technology Governance (TechGov) Committee Members

TOP ROW FROM LEFT

Mr. Victor Jose R. Africa -Chair 
Mr. Carmelo R. Alcala 
Mr. Dante M. Briones

SECOND ROW FROM LEFT

Mr. Mario Demarillas 
Mr. Cris P. Gamboa 
Mr. Ricardo Nicanor N. Jacinto

THIRD ROW FROM LEFT

Mr. Manuel Antonio G. Lisbona 
Mr. Roberto G. Manabat 
Mr. Richard E. Moya

FOURTH ROW FROM LEFT

Ms. Julie W. Reyes 
Ms. Imelda C. Tiongson 
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Thought Leadership Committee Members

TOP ROW FROM LEFT

Atty. Teodoro Alejandro Y. Kalaw IV -Chair 
Dr. Jesus P. Estanislao, Chair Emeritus 
Atty. Fe B. Barin

SECOND ROW FROM LEFT

Mr. Rex C. Drilon II 
Mr. Francis G. Estrada 
Mr. Ramoncito S. Fernandez

THIRD ROW FROM LEFT

Mr. Ricardo Nicanor N. Jacinto 
Mr. Roy Eduardo T. Lucero 
Ms. Sherisa P. Nuesa

FOURTH ROW FROM LEFT

Mr. Frank D. Numann 
Mr. Alfredo E. Pascual 
Mr. Roberto S. Vergara

FIFTH ROW FROM LEFT

Mr. Edwin B. Villanueva
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EXAMINERS AND AUDITORS 

ANNEX B: MEMBERSHIP APPLICATION EVALUATORS

Name Checker Interviewer

Acosta, Crispiniano %

Araneta, Carmelita %

Atienza, Wilfredo % %

Barin, Fe % %

Bautista, Bienvenido % %

Cabalatungan, Cris %

David, Eduardo %

Decena, Dennis %

Ferrer, Simeon Ken % %

Francisco, Eduardo %

Geotina-Garcia, Ma. Aurora Panel Chair (Fellows Committee Member)
Guidote, Cora %

Hufana-Ang, Catherine % %

Jacinto, Ricardo Nicanor Jr. Panel Chair (Fellows Committee Member)
Joseph, Gordon Allan %

Lavares, Angelica % %

Maniego, Pedro Jr. % Panel Chair (Fellows Committee Member)
Mills, Vicente Jr. % %

Montes, Vaughn %

Sta. Rita, Gladys % %

Tiongson, Imelda Panel Chair (Fellows Committee Member)
Villanueva, Cesar Panel Chair (Fellows Committee Member)
Yuvienco, Lope % %

Zapata, Jerry %

Zsnornack, Edward Dennis %
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ICD TEAM 

2019 ICD Employees

Management Team

TOP ROW FROM LEFT

Mr. Alfredo E. Pascual 
President 
Outgoing Chief Executive Officer

Mr. Sisenando U. Bengzon 
Chief Operating Officer and Director for 
Program Delivery and Members Relations

Ms. Merriam Joyce P. Lugtu-Delim 
Chief Finance Officer and Director for HR, 
Admin and IT

SECOND ROW FROM LEFT

Ms. Mirasol R. Quema 
Director for Marketing and Resource 
Generation

Ms. Regine Marie E. Cinco 
Director for Research and Development

Ms. Mary Rose Juliet G. Anatalio 
Director for Board Services

THIRD ROW FROM LEFT

Mr. Roberto T. Bascon 
Director for Corporate Governance Analytics
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Programs Delivery and Members Relations

TOP ROW FROM LEFT

Mr. Sisenando U. Bengzon 
Chief Operating Officer and Director for 
Program Delivery and Members Relations

Ms. Carla Angeli A. Ronquillo 
Head – Programs Delivery and Membership 
Relations

Ms. Paola Gabriella T. Arabit 
Events Logistics Coordinator

SECOND ROW FROM LEFT

Ms. Kelley Bernardo 
Courses Coordinator

Ms. Aiseah Jois F. Lugtu 
Fellows Relations Specialist

Ms. Zyrille B. Mendoza 
Fellows Relations Specialist

Marketing and Resource Generation

TOP ROW FROM LEFT

Ms. Mirasol R. Quema 
Director for Marketing and Resource 
Generation

Mr. Justine R. Mapuri 
Marketing Communications Associate

Ms. Patricia Mae A. Salvador 
Resource Generation Coordinator
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Research and Development

TOP ROW FROM LEFT

Ms. Regine Marie E. Cinco 
Director for Research and Development

Ms. Jaszha Blanche Tricia B. Estrada 
Business Researcher

Board Services

TOP ROW FROM LEFT

Ms. Mary Rose Juliet G. Anatalio 
Director for Board Services

Mr. Rayenan Miguel A. Ortiz 
Programs Coordinator – Board Services

Ms. Anna Beatrice G. Bague 
Programs Coordinator – Board Services
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Corporate Governance Analytics

TOP ROW FROM LEFT

Mr. Roberto T. Bascon 
Director for Corporate Governance Analytics

Ms. Cathyrine P. Perez 
Team Lead

Ms. Kiarra Christelle P. Estoya 
CG Analyst

SECOND ROW FROM LEFT

Ms. Mariella Racxine Ramintas 
CG Analyst
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Finance, Human Resource, Administration & IT

TOP ROW FROM LEFT

Ms. Merriam Joyce P. Lugtu-Delim 
Chief Finance Officer and Director for HR, 
Admin and IT

Mr. Marcial G. Calasan Jr. 
Team Lead – Accounting

Ms. Lulu L. Baysa 
Accounting Specialist

SECOND ROW FROM LEFT

Mr. Roger Joseph R. Marcelo 
EA to the Chairman Emeritus & President

Ms. Kristine Lynden P. Gonio 
HR and Admin Coordinator

Ms. Tricia Nadine M. Dimaano 
HR & Admin Assistant

THIRD ROW FROM LEFT

Mr. Romille Glenn M. Dimailig 
Office Assistant

Ms. Jesus S. Sultan Jr. 
Office Assistant

Mr. Gerald L. Abaya 
I.T. Support Engineer
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THANK YOU FOR BEING OUR 
GOVERNANCE CHAMPIONS

List of Benefactors, Association Partners, Donors,  
and Sponsors

Governance Partners
 - Asia United Bank Corporation

 - Ayala Land Inc.

 - BDO Unibank

 - DG3 Idocs Inc.

 - Manila Electric Company 

 - SM Investment Corporation

Sponsors
 - Metro Retail Stores Group Inc.

 - Ayala Land Inc.

 - SBS Philippines Corporation

 - D&L

 - Liwayway Marketing Corporation

 - Steel Asia Manufacturing 
Corporation

 - Public Safety Savings and Loan 
Association Inc.

 - Hino Motors Philippines Corp.

 - Alternergy

 - J Ten Sports Incorporated

 - LSF Printing Services

 - Armscor Global Defense Inc.

Association Partners
 - Institute of Internal Auditors of the 

Philippines (IIAP)

 - Finance Executives Association of 
the Philippines (FINEX)

 - Fintech Alliance

 - Fintech Philippines (FPh)

 - Management Association of the 
Philippines (MAP)

 - Philippine Business Coalition for 
Women Empowerment (PBCWE)

 - Rural Banks Association of the 
Philippines (RBAP)

 - Shareholders’ Association of the 
Philippines Inc. (SharePHIL)
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FINANCIAL STATEMENTS
As at and for the year ended December 31, 2019 
(With comparative figures as at and for the year ended December 31, 2018)

Independent Auditor’s Report
To the Board of Trustees and Members of 
Institute of Corporate Directors, Inc. 
14/F Trident Tower, 312 Sen. Gil Puyat Ave., Makati City

Report on the Audit of the Financial Statements

Our Opinion
In our opinion, the accompanying financial statements 
present fairly, in all material respects, the financial position of 
Institute of Corporate Directors, Inc. (the “Association”) as at 
December 31, 2019, and its financial performance and its cash 
flows for the year then ended in accordance with Philippine 
Financial Reporting Standard for Small Entities (PFRS for SE).

What we have audited
The financial statements of the Association comprise:

 - the statement of assets, liabilities and fund balances as at 
December 31, 2019;

 - the statement of income for the year ended 
December 31, 2019

 - the statement of changes in fund balances for the year 
ended December 31, 2019;

 - the statement of cash flows for the year ended 
December 31, 2019; and

 - the notes to financial statements, which include a 
summary of significant accounting policies.

Basis for Opinion
We conducted our audit in accordance with Philippine 
Standards on Auditing (PSA). Our responsibilities under those 
standards are further described in the Auditor’s Responsibilities 
for the Audit of the Financial Statements section of our report.

We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion.

Independence
We are independent of the Association in accordance 
with the Code of Ethics for Professional Accountants in 
the Philippines (Code of Ethics), together with the ethical 
requirements that are relevant to our audit of the financial 
statements in the Philippines, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements 
and the Code of Ethics.

Other Matter
The financial statements of the Association as at and 
for the year ended December 31, 2018, before the 
adjustments described in Note 11, were audited by another 
auditor whose report dated April 11, 2019, expressed an 
unmodified opinion on those statements.

As part of our audit of the 2019 financial statements, we 
also audited the adjustments described in Note 11 that 
were applied to amend the 2018 financial statements. In our 
opinion, such adjustments are appropriate and have been 
properly applied. We were not engaged to audit, review or 
apply any procedures to the 2018 financial statements of the 
Association other than with respect to the adjustments and, 
accordingly, we do not express an opinion or any other form 
of assurance on the 2018 financial statements taken as a whole.

Responsibilities of Management and 
Those Charged with Governance for the 
Financial Statements
Management is responsible for the preparation and fair 
presentation of the financial statements in accordance with 
PFRS for SE, and for such internal control as management 
determines is necessary to enable the preparation 
of financial statements that are free from material 
misstatement, whether due to fraud or error.

In preparing the financial statements, management is 
responsible for assessing the Association’s ability to 
continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going 
concern basis of accounting unless management either 
intends to liquidate the Association or to cease operations, 
or has no realistic alternative but to do so.

Those charged with governance are responsible for 
overseeing the Association’s financial reporting process.
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Auditor’s Responsibilities for the Audit of 
the Financial Statements
Our objectives are to obtain reasonable assurance about 
whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to 
issue an auditor’s report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with PSA will always 
detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken 
on the basis of these financial statements.

As part of an audit in accordance with PSA, we exercise 
professional judgment and maintain professional skepticism 
throughout the audit. We also:

 - Identify and assess the risks of material misstatement of 
the financial statements, whether due to fraud or error, 
design and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk 
of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud 
may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.

 - Obtain an understanding of internal control relevant to 
the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose 
of expressing an opinion on the effectiveness of the 
Association’s internal control.

 - Evaluate the appropriateness of accounting policies used 
and the reasonableness of accounting estimates and 
related disclosures made by management.

 - Conclude on the appropriateness of management’s use of 
the going concern basis of accounting and, based on the 
audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast 
significant doubt on the Association’s ability to continue 
as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention 
in our auditor’s report to the related disclosures in the 
financial statements or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our auditor’s 
report. However, future events or conditions may cause 
the to cease to continue as a going concern.

 - Evaluate the overall presentation, structure and content 
of the financial statements, including the disclosures, and 
whether the financial statements represent the underlying 
transactions and events in a manner that achieves 
fair presentation.

 - We communicate with those charged with governance 
regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, 
including any significant deficiencies in internal control 
that we identify during our audit.

Report on the Bureau of Internal Revenue 
Requirement
Our audit was conducted for the purpose of forming an 
opinion on the basic financial statements taken as a whole. 
The supplementary information in Note 20 to the financial 
statements is presented for purposes of filing with the 
Bureau of Internal Revenue and is not a required part of the 
basic financial statements. Such supplementary information 
is the responsibility of management and has been subjected 
to the auditing procedures applied in our audit of the basic 
financial statements. In our opinion, the supplementary 
information is fairly stated, in all material respects, in relation 
to the basic financial statements taken as a whole.

Isla Lipana & Co.

Roderick M. Danao 
Partner 
CPA Cert. No. 88453 
P.T.R. No. 0011280, issued on January 7, 2020, Makati City 
SEC A.N. (individual) as general auditors 1585-AR-2, 
Category A; effective until October 14, 2022 
SEC A.N. (firm) as general auditors 0009-FR-5, Category A; 
effective until June 20, 2021 
TIN 152-015-078 
BIR A.N. 08-000745-042-2018, issued on February 2, 2018; 
effective until February 1, 2021 
BOA/PRC Reg. No. 0142, effective until September 30, 2020

Makati City 
April 7, 2020
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Statement of Assets, Liabilities and Fund Balances
As at December 31, 2019 
(With comparative figures as at December 31, 2018) 
(All amounts in Philippine Peso)

Notes 2019 2018

ASSETS

Current assets

Cash 3 4,943,418 7,471,547
Trade receivables 4 5,631,309 4,404,011
Due from related parties 10 301,835 220,873
Prepayments and other current assets 5 1,174,466 166,527

Total current assets 12,051,028 12,262,958
Non-current assets

Property and equipment, net 6 16,874,083 17,588,475
Other non-current assets 5 1,982,618 2,452,608

Total non-current assets 18,856,701 20,041,083
Total assets 30,907,729 32,304,041

LIABILITIES AND FUND BALANCES

Current liabilities

Payables and accrued expenses 7 6,606,909 6,073,964
Deferred revenue 8 2,262,129 1,894,822
Due to a related party 10 707,340 3,841,125
Loans payable 9 1,394,890 1,269,503

Total current liabilities 10,971,268 13,079,414
Non-current liabilities

Loans payable - net of current portion 9 4,123,252 5,495,697
Retirement benefit obligation 11 433,491 -
Deferred income tax liability, net 18 21,858 6,271

Total non-current liabilities 4,578,601 5,501,968
Total liabilities 15,549,869 18,581,382

Fund balances

Members’ contributions 65,000 65,000
General fund 15,292,860 13,657,659

Total fund balances 15,357,860 13,722,659
Total liabilities and fund balances 30,907,729 32,304,041

The notes on pages 1 to 15 are an integral part of these financial statements.
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Statement of Income
For the year ended December 31, 2019 
(With comparative figures for the year ended December 31, 2018) 
(All amounts in Philippine Peso)

Notes 2019 2018

Revenues

Programs 12 29,699,211 30,816,075
Membership dues and contributions 13 5,056,254 5,322,277
Grants 14 3,000,000 -
Sponsorships 15 1,924,470 5,303,664
Donations 240,000 41,072
Consultancy fees - 1,677,811
Other income 161,732 72,294

40,081,667 43,233,192
Other income

Foreign exchange gains, net 3 51,956 20,904
Interest income 3 5,332 4,835

57,288 25,739
Expenses

Program costs 16 (26,019,544) (26,842,209)
General and administrative expenses 17 (11,383,679) (12,348,708)
Interest expense 9 (552,942) (663,632)

(37,956,165) (39,854,549)
Excess of revenues over expenses before tax 2,182,790 3,404,383
Income tax expense 18 (196,598) (240,660)
Excess of revenues over expenses for the year 1,986,192 3,163,723

The notes on pages 1 to 15 are an integral part of these financial statements.
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Statement of Changes in Fund Balances
For the year ended December 31, 2019 
(With comparative figures for the year ended December 31, 2018) 
(All amounts in Philippine Peso)

Members’
contributions

General
fund Total

Balances at January 1, 2018 65,000 10,493,936 10,558,936
Excess of revenues over expenses - 3,163,723 3,163,723
Balances at December 31, 2018 65,000 13,657,659 13,722,659
Impact of prior period adjustment (Note 11) - (350,991) (350,991)
Balances at January 1, 2019, as adjusted 65,000 13,306,668 13,371,668
Excess of revenues over expenses - 1,986,192 1,986,192
Balances at December 31, 2019 65,000 15,292,860 15,357,860

The notes on pages 1 to 15 are an integral part of these financial statements.
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Statement of Cash Flows
For the year ended December 31, 2019 
(With comparative figures for the year ended December 31, 2018) 
(All amounts in Philippine Peso)

Notes 2019 2018

Cash flows from operating activities

Excess of revenues over expenses before tax 2,182,790 3,404,383
Adjustments for:

Depreciation 6 1,453,847 1,245,373
Interest expense 9 552,942 663,632
Interest income 3 (5,332) (4,835)
Unrealized foreign exchange gain, net 3 (51,956) (20,904)
Write-off of CWT 18 434,841 -

Operating cash flows before working capital changes 4,567,132 5,287,649
(Increase) decrease in:

Trade receivables 4 (1,227,298) 207,961
Due from related parties 10 (80,962) 35,859
Prepayments and other current assets 5 (1,007,939) (1,062,677)
Other non-current assets 5 (145,862) 274,594

Increase (decrease) in:
Trade and other payables 7 532,945 1,328,979
Deferred revenue 8 367,307 (273,198)
Due to a related party 10 (3,133,785) (2,778,537)
Retirement benefit obligation 11 82,500 -

Cash (used in) generated from operations (45,962) 3,020,630
Interest received 3 5,332 4,835

Net cash (used in) generated from operating activities (40,630) 3,025,465
Cash flows from investing activity

Acquisitions of property and equipment 6 (739,455) (731,513)
Cash flows from financing activities

Interest paid on loans 9 (552,942) (663,632)
Repayments of loans 9 (1,247,058) (1,136,368)

Net cash used in financing activities (1,800,000) (1,800,000)
Net (decrease) increase in cash (2,580,085) 493,952
Cash, January 1 7,471,547 6,956,691
Effect of exchange rate changes on cash 3 51,956 20,904
Cash, December 31 3 4,943,418 7,471,547

The notes on pages 1 to 15 are an integral part of these financial statements.
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NOTES TO THE 
FINANCIAL STATEMENTS
As at and for the year ended December 31, 2019 
(With comparative figures as at and for the year ended December 31, 2018) 
(In the notes, all amounts are shown in Philippine Peso unless otherwise stated)

Note 1 - Business Information

1.1 General Information
Institute of Corporate Directors, Inc. (the “Association”) was incorporated and registered with the Philippine Securities and 
Exchange Commission (SEC) on January 15, 2004 as a non-stock, non-profit association.

The Association’s primary purpose, among others, is to design, develop and foster a common and substantive corporate 
governance reform agenda that is grounded on professionalism, good governance, corporate ethics, and responsible 
citizenship; to inculcate, nurture, promote and foster this agenda in business, government, and other institutions in the Asia-
Pacific region in service of the broad and common developmental interests of civil society.

The Association is exempt from the payment of income tax on income related to its operations or activities pursuant to 
Section 30 (F) of the National Internal Revenue Code (NIRC). No part of the excess of revenue over expenses or assets of 
the Association shall belong to or inure to the benefit of any member, officer or any specific person. However, any income 
of whatever kind and character from any of the Association’s properties, real or personal, or from any activity conducted for 
profit, regardless of the disposition, shall be subject to income tax.

On May 17, 2018, the Association received a certificate of tax exemption under certificate no. 820-2018 stating that it has 
proven by its actual operation that its primary purpose falls under Section 30 (F) of the NIRC of 1997, as amended, and is 
exempt from income tax only on the revenues or receipts on the Grants, Donations and Contributions, and Membership 
Dues, subject to the Terms and Conditions attached to the certificate provided. The Association is liable, however, to all other 
taxes other than those not mentioned in the certificate.

The Association has its principal and registered office address at 14th Floor Trident Tower Condominium, H.V. Dela Costa St. 
Salcedo Village, 1227 Makati City.

1.2 Approval of the Financial Statements
The financial statements of the Association were approved and authorized for issuance by the Board of Trustees on 
April 3, 2020.

Note 2 - Summary of Significant Accounting Policies
The principal accounting policies applied in the preparation of these financial statements are set out below.

2.1 Basis of Preparation
The financial statements of the Association as at and for the year ended December 31, 2019 have been prepared on a 
historical cost basis and in accordance with the Philippine Financial Reporting Standard for Small Entities (PFRS for SE) 
(the “Framework”) as approved by the Financial Reporting Standards Council, Board of Accountancy, and Securities and 
Exchange Commission (SEC).

In preparing these financial statements, the Association’s opening statement of assets, liabilities and fund balances was 
prepared as at January 1, 2019, the Association’s transition date to PFRS for SE. Note 11 to the financial statements explains 
the prior period adjustments made by the Association in recognizing retirement expense in its previous financial statements 
which were prepared in accordance with the then applicable PFRS for Small and Medium-sized Entities.
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2.2 Functional and Presentation Currency
The financial statements are presented in Philippine Peso, which is the Association’s functional and presentation currency.

2.3 Financial Instruments
A financial instrument is any contract that gives rise to both a financial asset of one entity and a financial liability or equity 
instrument of another entity. A financial instrument is recognized when the entity becomes a party to its contractual provisions.

As at December 31, 2019, the Association has basic financial instruments, consisting of cash (Note 3), trade receivables (Note 
4), refundable deposits (Note 12) and payables and accrued expenses (except payable to government agencies) (Note 7). It 
has no complex financial instruments.

Initial Measurement
On initial recognition, a basic financial instrument is measured at transaction price (including transaction costs), unless the 
arrangement is in effect a financing transaction. In this case, it is measured at present value of the future payment discounted 
using a market rate of interest for a similar debt instrument.

Subsequent Measurement
Basic financial instruments are subsequently measured at amortized cost using the effective interest rate method.

Impairment of Financial Instruments Measured at Cost or Amortized Cost
At each reporting date, the Association assesses whether there is objective evidence of impairment on any financial assets 
that are measured at cost or amortized cost. Where there is any objective evidence of impairment, an impairment loss is 
recognized immediately in profit or loss.

The impairment loss is the difference between the asset’s carrying amount and the present value of estimated cash flows 
discounted at the asset’s original effective interest rate.

Derecognition of Financial Assets
The Association derecognizes a financial asset when the contractual rights to the cash flows from the assets have expired 
or are settled, or it has transferred to another party substantially all the risks and rewards of ownership relating to the 
financial asset.

Derecognition of Financial Liabilities
The Association derecognizes financial liabilities when these are extinguished - that is, when the obligation is discharged or, 
cancelled or has expired.

2.4 Cash
Cash represents cash on hand and cash in banks deposits held at call with banks. These are carried in the statement of 
assets, liabilities and fund balances at face amount or at nominal amount. Deposits held at call with banks earn interest at the 
prevailing bank deposit rates.
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2.5 Trade Receivables
Trade receivables are recognized initially at the transaction price. They are subsequently measured at amortized cost using 
the effective interest method. A provision for impairment of receivables is established when there is objective evidence 
that the Association will not be able to collect all amounts due according to the original terms of the receivables. Trade 
receivables are classified in the statements of assets, liabilities and fund balances as current asset when the receivables 
are expected to be collected within one year of the Association’s normal operating cycle, whichever is longer. Otherwise, 
receivables are classified as non-current assets. (Refer to Note 2.3)

2.6 Prepayments
Prepayments represent expenses not yet incurred but already paid in cash. Prepayments are initially recorded as assets and 
measured at the amount of cash paid. Subsequently, these are charged to profit as they are consumed in operations or 
expire with the passage of time. Prepayments are classified in the statements of assets, liabilities and fund balances as current 
asset when the costs of services related to the prepayments are expected to be incurred within one year or the Association’s 
normal operating cycle, whichever is longer. Otherwise, prepayments are classified as non-current assets.

2.7 Property and Equipment
Property and equipment are initially measured and recognized at acquisition cost which comprises its purchase price and 
any directly attributable cost of bringing the asset to its working condition and location for its intended use. After initial 
measurement, property and equipment are stated at historical cost less accumulated depreciation and any accumulated 
impairment losses.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as appropriate, only when it 
is probable that future economic benefits associated with the item will flow to the Association and the cost of the item can 
be measured reliably. All other repairs and maintenance are charged to profit or loss during the financial period in which they 
are incurred.

Depreciation on property and equipment is charged to allocate cost of assets less their residual values over their estimated 
useful lives, using the straight-line method. The estimated useful lives of the Association’s depreciable assets are as follows:

Office equipment 3 to 5 years
Furniture and fixtures 3 years
Office improvements 3 to 15 years
Office building 25 years

The assets’ residual values, useful lives and depreciation methods are reviewed, and adjusted prospectively if appropriate, if 
there is an indication of a significant change since the last reporting date.

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount is greater 
than its estimated recoverable amount.

An item of property and equipment is derecognized upon disposal or when no future economic benefits are expected from 
its use or disposal at which time the cost and their accumulated depreciation are written-off from the financial statements.
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2.8 Impairment of Non-Financial Assets
Property and equipment are assessed at each reporting date to determine whether there is any indication that the assets are 
impaired. When an impairment indicator is identified, the carrying value of the asset is tested for impairment. An impairment 
loss is recognized for the amount by which the asset’s carrying amount exceeds its recoverable amount. The recoverable 
amount is the higher of an asset’s fair value less costs to sell and value in use. If the recoverable amount cannot be estimated 
for an individual asset, the Association estimates the recoverable amount of the cash-generating unit to which the asset 
belongs. A cash-generating unit is the smallest identifiable group of assets that generates cash inflows that are independent 
of the cash flows from other assets within the Association.

If an impairment indicator no longer exists or the recoverable amount has increased subsequently, the Association will 
determine the amount of impairment loss that can be reversed to the extent that the reversal should not result in a carrying 
amount of the asset that is higher had no impairment loss was recognized in the prior years.

2.9 Borrowings and Borrowing Costs
Borrowings are recognized initially at the transaction price (that is, the present value of cash payable to the bank, including 
transaction costs). Borrowings are subsequently stated at amortized cost. Interest expense is recognized on the basis of the 
effective interest method and is included in finance costs.

Borrowings are classified as current liabilities unless the Association has an unconditional right to defer settlement of the 
liability for at least 12 months after the reporting date. (Refer to Note 2.3)

All borrowing costs are expensed as incurred.

2.10 Trade and Other Payables
Trade and other payables are recognized initially at the transaction price and subsequently measured at amortized cost using 
the effective interest method. (Refer to Note 2.3)

2.11 Fund Balances
To ensure the observance of limitations and restrictions placed on the use of resources available to the Association, the 
accounts are maintained in accordance with the principles of fund accounting. Under this procedure, resources are classified 
for accounting and reporting purposes into funds established according to their nature and purpose. Separate accounts are 
maintained for each fund. Accordingly, all financial transactions have been recorded and reported by fund group.

The fund balances of the Association are reported as follows:

 - General fund which represents unallocated and unrestricted resources available for the Association’s operations; and

 - Members’ contributions which represents contributions of members who are incorporators and trustees of the Association.

2.12 Revenue Recognition
Revenue is recognized when it is probable that the economic benefit associated with the transaction will flow to the 
Association and the amount of revenue can be measured reliably.
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Revenues from Programs
Revenues from programs which arise from various people or organizations for seminars and conferences conducted are 
recognized and measured in the period the services are provided.

Membership Dues and Contributions
Membership dues are recognized when earned. Contributions are recognized in the period when received.

Sponsorships and Grants
Sponsorships and grants received from various funding agencies are recognized in the period when received.

Interest and Other Income
Interest income is accrued on a time proportion basis, by reference to the principal outstanding and at the effective interest 
rate applicable. Other income is recognized when earned or when received.

2.13 Expense Recognition
Expenses are recognized in profit or loss when a decrease in future economic benefit related to a decrease in an asset or 
an increase in a liability has arisen that can be measured reliably. Expenses are recognized in profit or loss: on the basis 
of a direct association between the costs incurred and the earning of specific items of income; on the basis of systematic 
and rational allocation procedures when economic benefits are expected to arise over several accounting periods and the 
association with income can only be broadly or indirectly determined; or immediately when an expenditure produces no 
future economic benefits or when, and to the extent that, future economic benefits do not qualify, or cease to qualify, for 
recognition in the statements of assets, liabilities and fund balances as an asset.

Expenses in the statement of income are presented using function of expense method. Program costs refer to costs incurred 
in the pursuit of the core activities of the Association. General and administrative expenses are expenses incurred in relation 
to the management and administration of the Association.

Fund Expenses Recognition
Expenses are recognized when intended project costs and expenses are incurred.

2.14 Employee Benefits

Retirement Benefit Obligation
The Association is yet to establish a formal retirement plan for its employees. Thus, the Association’s retirement benefit 
obligation is measured using the accrual approach based on the minimum retirement benefits required under Republic 
Act (RA) No. 7641, otherwise known as The Philippine Retirement Pay Law. Accrual approach is applied by calculating the 
expected liability as at reporting date using the current salary of the entitled employees and the employees’ years of service, 
without consideration of future changes in salary rates and service periods.

Retirement benefit expense/income is equivalent to the change in the calculated retirement benefit assets/obligation using 
the accrual approach during the period and is recognized immediately in the statement of income within general and 
administrative expenses.
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Short-Term Benefits
The Association recognizes a liability net of amounts already paid and an expense for services rendered by employees during 
the accounting period. Short-term benefits given by the Association to its employees include mandatory benefits such as 
social security contributions, short-term compensated absences, bonuses and non-monetary benefits.

Employee Bonus
The Association recognized a provision for employee bonuses and an expense for the year based on the performance of 
the employees during the accounting period. The employee bonus given by the Association will be distributed in the next 
accounting period.

2.15 Related Parties
A related party transaction is a transfer of resources, services or obligations between the Association and the related party, 
regardless of whether a price is charged.

Parties are considered related if one party has control, joint control, or significant influence over the other party in 
making financial and operating decisions. The key management personnel of the Association are also considered to be 
related parties.

2.16 Provisions
Provisions are recognized when the Association has a present legal or constructive obligation as a result of past events, it 
is more likely than not that an outflow of resources will be required to settle the obligation, and the amount can be reliably 
measured. Provisions are not recognized for future operating losses.

Where there are a number of similar obligations, the likelihood that an outflow will be required in settlement is determined by 
considering the class of obligations as a whole. A provision is recognized even if the likelihood of an outflow with respect to 
any one item included in the same class of obligations may be small.

Provisions are measured at the present value of the expenditures expected to be required to settle the obligation using a 
pre-tax rate that reflects current market assessments of the time value of money and the risks specific to the obligation. The 
increase in the provision due to passage of time is recognized in profit or loss.

Provisions are reviewed at the end of each reporting period and adjusted to reflect the current best estimate. If it is no longer 
probable that an outflow of resources embodying economic benefits will be required to settle the obligation, the provision is 
reversed and derecognized from the statement of assets, liabilities and fund balances.

2.17 Taxation

Current Income Tax
The current income tax expense is based on taxable profit for the year. Taxable profit differs from net profit as reported in the 
statements of revenues and expenses because it excludes items of income or expense that are never taxable or deductible.

The Association’s current income tax expense is calculated using 30% regular corporate income tax rate (RCIT) or 2% 
minimum corporate income tax (MCIT) rate, whichever is higher.

Income tax expense in 2019 and 2018 pertains to MCIT and RCIT, respectively.
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Deferred Income Tax
Deferred income tax is recognized on temporary differences between the carrying amounts of assets and liabilities in the 
financial statements and the corresponding tax bases used in the computation of taxable profit.

Deferred Income Tax Liabilities
Deferred income tax liabilities are generally recognized for all taxable temporary differences.

Deferred Income Tax Assets
Deferred income tax assets are generally recognized for all deductible temporary differences to the extent that it is probable 
that taxable profits will be available against which those deductible temporary differences can be utilized.

At the end of each reporting period, the Association reassesses any unrecognized deferred income tax assets. The 
Association recognizes a previously unrecognized deferred income tax asset to the extent that it has become probable that 
future taxable profit will allow the deferred income tax asset to be recovered.

The carrying amount of a deferred income tax asset shall be reviewed at the end of each reporting period. It is reduced 
to the extent that it is no longer probable that sufficient taxable profit will be available to allow the benefit of part or all of 
that recognized deferred income tax asset to be utilized. Any such reduction shall be reversed to the extent that it becomes 
probable that sufficient taxable profit will be available.

Deferred income tax assets and liabilities are not discounted. Deferred income tax assets and liabilities are presented under 
non-current assets and liabilities, respectively.

Current income tax assets and current income tax liabilities, or deferred income tax assets and deferred income tax 
liabilities are offset if, and only if, the Association has a legally enforceable right to set off the amounts and the entity can 
demonstrate without undue cost or effort that it plans either to settle on a net basis or to realize the asset and settle the 
liability simultaneously.

2.18 Events after the reporting date
Post-year end events that provide additional information about the Association’s assets, liabilities and fund balances at 
reporting date (adjusting events) are reflected in the financial statements. Post-year end events that are not adjusting events 
are disclosed in the notes to the financial statements when material.

Note 3 - Cash
Cash as at December 31 consists of:

2019 2018

Cash in banks 4,923,418 7,451,547
Cash on hand 20,000 20,000

4,943,418 7,471,547

Cash in banks earn interest at the bank deposit rates of 0.25% per annum for the years ended December 31, 2019 and 2018.

Interest income earned from cash in banks for the year ended December 31, 2019 amounted to P5,332 (2018 - P4,835).

As at December 31, 2019 and 2018, the Association has foreign currency denominated cash in banks. Unrealized foreign 
exchange gain for the year ended December 31, 2019 amounted to P51,956 (2018 - P20,904).
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Note 4 - Trade Receivables
Trade receivables amounting to P5,631,309 as at December 31, 2019 (2018 - P4,404,011) comprise amounts due from the 
Association’s clients and others relative to carrying out activities for the programs, seminars and conferences conducted by 
the Association.

Note 5 - Prepayments and Other Current Assets; Other 
Non-Current Assets
Prepayments and other current assets as at December 31 consist of:

2019 2018

Prepaid expenses 717,419 57,689
Creditable VAT 169,494 —
Advance payment for elevator modernization 151,453 —
Input value-added tax (VAT) 136,100 108,838

1,174,466 166,527

Prepaid expenses pertain to the renewal of the employees’ health insurance coverage (P337,803), downpayment for the 
Xscribe software subscriptions (P147,000), and advance payments relating to the CG Conference for 2020 (P232,616).

The advance payment for elevator modernization is the share of the Association, among the condominium owners, in Phase II 
of the elevator repair.

Other non-current assets as at December 31 consist of:

2019 2018

Creditable withholding tax (CWT) 1,878,646 2,348,636
Refundable deposits 103,972 103,972

1,982,618 2,452,608

Refundable deposits amounting to P103,972 as at December 31, 2019 and 2018 consists of deposits made to Meralco, PLDT 
and Salcedo Towers.
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Note 6 - Property and Equipment, Net
Property and equipment, net as at and for the years ended December 31 are as follows:

Office 
improvements

Office 
equipment

Furniture
and fixtures

Office
building Total

At January 1, 2018

Cost 5,342,745 2,259,659 906,112 18,500,000 27,008,516
Accumulated depreciation (2,034,287) (2,085,170) (901,725) (3,884,999) (8,906,181)
Net carrying value 3,308,458 174,489 4,387 14,615,001 18,102,335
For the year ended December 31, 2018

Opening net carrying value 3,308,458 174,489 4,387 14,615,001 18,102,335
Additions 178,571 552,942 — — 731,513
Depreciation (414,319) (88,915) (2,139) (740,000) (1,245,373)
Closing net carrying value 3,072,710 638,516 2,248 13,875,001 17,588,475
At December 21, 2018

Cost 5,521,316 2,812,601 906,112 18,500,000 27,740,029
Accumulated depreciation (2,448,606) (2,174,085) (903,864) (4,624,999) (10,151,554)
Net carrying value 3,072,710 638,516 2,248 13,875,001 17,588,475
For the year ended December 21, 2019

Opening net carrying value 3,072,710 638,516 2,248 13,875,001 17,588,475
Additions — 736,455 3,000 — 739,455
Depreciation (469,452) (242,005) (2,390) (740,000) (1,453,847)
Closing net carrying value 2,603,258 1,132,966 2,858 13,135,001 16,874,083
At December 31,2019

Cost 5,521,316 3,549,056 909,112 18,500,000 28,479,484
Accumulated depreciation (2,918,058) (2,416,090) (906,254) (5,364,999) (11,605,401)
Net carrying value 2,603,258 1,132,966 2,858 13,135,001 16,874,083

Depreciation expense for the years ended December 31 are charged to program costs and general and administrative 
expenses as follows:

Notes 2019 2018

Program costs 16 1,163,078 996,298
General and administrative expenses 17 290,769 249,075

1,453,847 1,245,373

Management believes that property and equipment are not impaired as at December 31, 2019 and 2018.
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Note 7 - Payables and Accrued Expenses
The Association’s payables and accrued expenses as at December 31 consist of:

2019 2018

Accrued expenses 4,270,737 2,531,459
Payable to government agencies 1,553,525 1,290,281
Provision for employee bonuses 782,646 2,252,224

6,606,909 6,073,964

Accrued expenses include amounts owed for professional fees, seminar venues and materials, utilities, travel, elevator repair, 
and other payroll liabilities.

Note 8 - Deferred Revenue
The Association’s deferred revenue for 2019 amounted to P2,262,129 (2018 - P1,894,822) which pertains to advance payment 
of members for their 2020 and 2021 membership dues (2018 for 2019 membership dues). The Association offers 5% early 
bird discount for membership dues to attract members to pay their dues in advance.

Note 9 - Loans Payable
Loans payable at December 31 consist of:

2019 2018

Current 1,394,890 1,269,503
Non-current 4,123,252 5,495,697

5,518,142 6,765,200

On March 12, 2012, the Association entered into an agreement with Union Bank of the Philippines (UBP) to buy the present 
office condominium unit containing an area of 260.56 square meters for a purchase price of P18,500,000.

The total reservation fee and down payment paid amounted to P1,850,000. The balance of P16,650,000 is payable over 15 
years, with a fixed interest rate of 11% per annum, in equal monthly installments of P189,244 starting June 16, 2012.

In June 2013, the Association paid an amount of P3,500,000 to reduce the principal balance of the loan. Also, the contract 
to sell was amended to reduce the monthly installments to P150,000 and the interest rate was changed from a fixed rate of 
11% per annum to one subject to re-pricing every 6 months based on market rate, equivalent to the average of 10-year and 
20-year Philippine Dealing System Treasury - Fixing (PDST-F) rates, plus an additional 2.5%.

In December 2019, interest rate was subject to repricing every 6 months based on the average Bloomberg Valuation Service 
(BVAL) rates, plus an additional 2.5%

For the year ended December 31, 2019, the interest rates range was 7.86% to 9.76% (2018 - 6.93% to 9.44%).

Interest expense on the above loans payable for the year ended December 31, 2019 amounted to P552,942 
(2018 - P663,632).

As at December 31, 2019, the outstanding balance of loans payable amounted to P5,518,142 (2018 - P6,765,200)
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The movements in loans payable presented in the statement of assets, liabilities and fund balances and statement of cash 
flows for the years ended December 31 are as follows:

2019 2018

Beginning of year 6,765,200 7,901,568
Repayment during the year (1,247,058) (1,136,368)
End of year 5,518,142 6,765,200

Note 10 - Related Party Transactions
The Association in the ordinary course of its activities, has transactions with its related parties. The table below summarizes 
the Association’s transactions and balances with its related parties as at and for the years ended December 31:

Transactions Balances Terms and conditions on related party 
outstanding balances2019 2018 2019 2018

Advances
Institute for Solidarity in Asia, Inc. 
Under common trustees

180,576 188,599 245,719 216,379 Advances arise from payment 
of common expenses and loan 
amortization made by the Association 
on behalf of ISA.

Officers and employees 162,080 173,920 56,116 4,494 Advances to employees comprise 
of unsecured advances for usual 
business transactions which are 
payable through salary deduction or 
liquidated within 15 days after the 
business transaction.

Due from related parties 301,835 220,873

Transactions Balances Terms and conditions on related party 
outstanding balances2019 2018 2019 2018

Professional fees and advances
Officers and employees (2,917,225) (2,968,882) (707,340) (3,841,125) Advances from an officer of the 

Association to support the programs 
and operations prior to receipt 
of financial commitment from 
the funding agencies and unpaid 
professional fees.

Due to a related party (707,340) (3,841,125)

Remuneration of Key Management Personnel
The short-term benefits of key management personnel of the Association for the year ended December 31, 2019 and 2018 
amounted to P2,040,000. There are no outstanding balances due from or due to key management personnel.
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Note 11 - Retirement Benefit Obligation
The Association provides for the estimated retirement benefits required to be paid under Republic Act (RA) No. 7641, the 
Philippine Retirement Pay Law. Under the said Law, the retirement benefit obligation is computed as one-half of monthly 
salary for every year of service, a fraction of six months being considered as one whole year. The term one-half of monthly 
salary shall mean 15 days plus the one-twelfth of the 13th month and the cash equivalent of not more than five days service 
incentive leaves.

Retirement benefit obligation as at December 31, 2019 amounts P433,491 (Note 17). A cumulative effect amounting to 
P350,991 was recognized as a prior period adjustment in the opening balance of the fund balances.

Note 12 - Programs
Program revenues for the year ended December 31, 2019 amounting to P29,699,211 (2018 - P30,816,075) are earned from 
public and exclusive courses, as well as written reports, rendered by the Association.

Note 13 - Membership Dues and Contributions
Membership dues and contributions amounting to P5,056,254 for the year ended December 31, 2019 (2018 - P5,322,277) 
are payments made by Associates, Graduates and Fellows members.

Note 14 - Grants
To support the Association’s programs, it received grants amounting to P3,000,000 from various Companies for the year 
ended December 31, 2019.

Note 15 - Sponsorships
On 2019, the Association received various sponsorships amounting to P1,450,000.

During the year, the Association received golf sponsorships from the guests of the members and clients amounting to 
P474,464 for the Association’s golf tournament.
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Note 16 - Program Costs
The components of program costs for the years ended December 31 are as follows:

Note 2019 2018

Seminars, conferences and exhibits 7,504,633 8,538,296

Salaries and wages 5,913,881 7,145,521

Professional fees 4,920,379 5,052,203

Corporate governance scorecard expenses 3,205,625 3,254,053

Depreciation 6 1,163,078 996,298

Utilities 808,047 569,565

Membership dues and subscription 656,528 —

Training and development 653,524 249,637

Transportation and travel 561,167 615,293

Office supplies 443,370 56,750

Marketing 154,615 181,117

Miscellaneous 34,697 183,476

26,019,544 26,842,209

Note 17 - General and Administrative Expenses
The components of general and administrative expenses for the years ended December 31 are as follows:

Notes 2019 2018

Salaries and wages 7,955,692 8,339,681

Professional fees 642,014 1,538,918

Transportation and travel 543,752 670,628

Written-off assets 434,841 —

Depreciation 6 290,769 249,075

Repairs and maintenance 220,394 163,699

Utilities 213,532 188,391

Taxes and licenses 175,409 79,709

Membership dues and subscription 130,984 778,166

Office supplies 130,307 206,480

Outside services 123,596 86,874

Training and development 121,009 —

Retirement expense 11 82,500 —

Miscellaneous 318,880 47,087

11,383,679 12,348,708
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Note 18 - Income taxes
The details of provision for income tax in the statement of income for the years ended December 31 are as follows:

2019 2018

Current income tax expense 181,011 239,256

Deferred income tax expense 15,587 1,404

196,598 240,660

Deferred Income Tax (DIT)
DIT liability amounting to P21,858 at December 31, 2019 (2018 - P6,271) pertains to unrealized foreign exchange gain.

The Tax Reform Act of 1997 (the Act) introduced NOLCO as a deduction from taxable income for the three consecutive years 
immediately following the year such loss was incurred.

The details of the Association’s NOLCO which can be claimed as deductions from regular corporate taxable income at 
December 31 are as follows:

Year incurred Year of expiration 2019 2018

2018 2021 381,822 381,822
Applied (381,822) —

— 381,822
Unrecognized DIT asset at 30% — 114,547

These NOLCO are available as valid deduction for tax purposes on the Association’s activities which are subject to regular 
tax. The realization of future tax benefit relating to the DIT asset is dependent on many factors including the Association’s 
ability to generate future taxable income. The Association’s management has considered these factors in reaching its 
conclusion not to recognize some DIT asset relating to its NOLCO as at December 31, 2019 and 2018.

As disclosed in Note 1.1, the Association is subject to normal tax for activities not mentioned in the certificate of tax 
exemption. Consequently, as provided under the Tax Reform Act of 1997, the Association shall pay the MCIT or the normal 
tax, whichever is higher, for the taxable income derived from the taxable activities. Any excess of MCIT over the normal 
income tax shall be carried forward on an annual basis and credited against the normal income tax for the next three 
succeeding taxable years. MCIT shall be imposed beginning on the fourth taxable year immediately following the taxable 
year in which such corporation started its business operations.

Details of MCIT as at December 31 follow:

Year of incurrence Year of expiry 2019 2018

2018 2021 239,256 239,256
2019 2022 181,011 —
Unrecognized DIT asset 420,267 239,256
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A reconciliation of the provision for income tax applicable to income before tax computed at the statutory tax rate to the 
income tax expense at the Association’s effective tax rate is summarized below:

2019 2018

Income tax at statutory rate at 30% 621,991 1,021,314
Adjustments for:

Unrecognized DTA 310,916 353,803
Non-deductible expenses 177,879 7,500
Interest income subjected to final tax (1,600) (1,450)
Application of NOLCO (114,547) —
Net income from exempt activities (798,041) (1,140,507)

Income tax expense 196,598 240,660

Note 19 - Supplementary Information Required by 
the Bureau of Internal Revenue (BIR) under Revenue 
Regulations No. 15-2010
The following supplementary information is presented for purposes of filing with the BIR and is not a required part of the 
basic financial statements.

(i) Output Value-Added Tax (VAT)
Details of Association’s output VAT declared in 2019 are as follows:

VAT taxable VAT-exempt Total

Receipts 22,794,816 — 22,794,816

Receipts from the government 4,366,970 — 4,366,970

27,161,786 — 27,161,786

Output VAT rate 12% 0%

Total Output VAT 3,259,414 — 3,259,414

(ii) Input VAT
Details of the Association’s input VAT claimed during 2019 are as follows:

Balance at January 1 203,004

Add: Current year’s domestic purchases/payments for:

Goods other than for resale or manufacture 196,055

Services lodged under other accounts 1,375,005

Tax credit/payments 1,621,450

Total available input VAT 3,395,514

Less: Claims for output VAT (3,259,414)

Balance, December 31 136,100
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(iii) Importations
The Association did not import any goods in 2019, hence did not pay any custom duties and tariff fees.

(iv) Excise tax
The Association is not engaged in the manufacture or production of certain specified goods or articles subject to excise tax 
for domestic sale or consumption or for any other disposition.

(v) Documentary Stamp Tax
The Association has no transactions for the year ended December 31, 2019 pertaining to acceptance, assignment, sale or 
transfer of an obligation, right, or property requiring payment of documentary stamp tax.

(vi) All Other Taxes and Licenses
All other local and national taxes paid for the year ended December 31, 2019 consist of:

Business permits 9,325
Annual registration 500
Others 500

10,325

The local and national taxes are included in taxes and licenses under general and administrative expenses (Note 18) in the 
statement of income for the year ended December 31, 2019.

(vii) Withholding Taxes
Details of the Association’s withholding taxes paid and accrued in 2019 are as follows:

Paid Accrued Total

Withholding tax on compensation 2,198,429 152,851 2,351,280

Expanded withholding tax 719,954 100,379 820,333

2,918,383 253,230 3,171,613

(vii) Tax Assessments
The Association paid tax deficiencies amounting to P165,084 covering the taxable year 2019, presented under taxes and 
licenses as part of general and administrative expense (Note 18) within the statement of income. There is no outstanding final 
assessment notices from the BIR as at December 31, 2019.

(ix) Tax Cases
The Association does not have any outstanding tax cases under preliminary investigation, litigation and/or prosecution in 
courts or bodies outside the BIR at December 31, 2019.
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