


 
 

 
SEC FORM – I-ACGR 

 
INTEGRATED ANNUAL CORPORATE GOVERNANCE REPORT 

 
 
1. For the fiscal year ended  2024 

 
2. SEC Identification Number  34218     3.  BIR Tax Identification No.  000-153-610-000 
  
4. Exact name of issuer as specified in its charter  AYALA CORPORATION   
  
5.     PHILIPPINES                                                 6.                      (SEC Use Only) 

      Province, Country or other jurisdiction of 
incorporation or organization 

                 Industry Classification Code: 
 

 
7.     37F to 39F, Ayala Triangle Gardens Tower 2, 
         Paseo de Roxas cor. Makati Avenue, Makati City                       1226 
 Address of principal office        Postal Code 
 
8.     (632) 8908-3000 
 Issuer's telephone number, including area code 
 
9.     N.A. 
 Former name, former address, and former fiscal year, if changed since last report. 
 
  
  





















 
 

SEC Form – I-ACGR * Updated 25 April 2025 
Page 11 of 140 

directors performed their duties (can include 
board resolutions, minutes of meeting) 
 
Links/references: 
 
Charter of the Board of Directors, Section 7, 
Responsibilities of the Board, pages 7-10 
https://ayala.com/app/uploads/2023/05/AC-
Revised-Board-Charter-as-of-April-2022-9.pdf   
 
Revised Manual of Corporate Governance 
Manual, Part I- Governance Structure, Board of 
Director, Roles and Responsibilities, pages 6-9 
https://ayala.com/app/uploads/2023/08/AC-
CG-Manual-April-2022-vF.pdf   
 
Company Disclosure – Results of Meeting of the 
Board of Directors and Resolutions approved 
by the Board of Directors  
https://ayala.com/app/uploads/2024/01/AC-
SEC-PSE-PDEx-Revised-Insider-Trading-
Policy 1.23.24.pdf 
 
https://ayala.com/app/uploads/2024/01/AC-
SEC-PSE-PDEx-1Q-APB2R-and-ACPAR-Div-
Declaration 1.30.24.pdf 
 
https://ayala.com/app/uploads/2024/03/AC-
Material-Information-031224.pdf 
 
https://ayala.com/app/uploads/2024/04/SEC-
PSE-PDEx-ACVP-Declaration-of-Cash-
Dividends 4.22.24-1.pdf 
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https://ayala.com/app/uploads/2024/04/AC-
SEC-PSE-PDEx-Result-of-ASM-and-Org-
BOD 4.26.24.pdf 
 
https://ayala.com/app/uploads/2024/04/AC-
SEC-PSE-PDEx-2Q-APB2R-and-ACPAR-Div-
Declaration 4.29.24.pdf 
 
https://ayala.com/app/uploads/2024/05/SEC-
PSE-PDEx-Executive-Committees-Approval-of-
Divestment-of-the-Ayala-
Group%C2%A1%C2%AFs-Stake-in-
MWC 5.16.24.pdf 
 
https://ayala.com/app/uploads/2024/06/SEC-
PSE-PDEx-Result-of-BOD-Mtg 6.27.24-1.pdf 
 
https://ayala.com/app/uploads/2024/07/SEC-
PSE-PDEx-3Q-APB2R-and-ACPAR-Div-
Declaration 7.30.24.pdf  
 
https://ayala.com/app/uploads/2024/09/24-
09-25-Form-4-30-Material-Transactions-AC-
Treasury-Shares-Sale-vF.pdf 
 
https://ayala.com/app/uploads/2024/10/SEC-
PSE-PDEx-ExCom-Approval-on-Redemption-of-
APB2R 9.30.24.pdf 
 
https://ayala.com/app/uploads/2024/10/AC-
Declaration-of-Dividends-APB2R-and-
ACPAR.pdf  
 
https://ayala.com/app/uploads/2024/10/AC-
Declaration-of-Dividends-APB2R-and-ACPAR-
1.pdf  
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https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 
 
Charter of the Board of Directors, Section 7, 
Responsibilities of the Board, pages 7-10 
https://ayala.com/app/uploads/2023/05/AC-
Revised-Board-Charter-as-of-April-2022-9.pdf   
 
Revised Manual of Corporate Governance 
Manual, Part I- Governance Structure, Board of 
Director, Roles and Responsibilities, pages 6-9 
https://ayala.com/app/uploads/2023/08/AC-
CG-Manual-April-2022-vF.pdf   
 
Company Disclosure – Results of Meeting of the 
Board of Directors 
 
https://ayala.com/app/uploads/2024/01/AC-
SEC-PSE-PDEx-Revised-Insider-Trading-
Policy 1.23.24.pdf 
 
https://ayala.com/app/uploads/2024/01/AC-
SEC-PSE-PDEx-1Q-APB2R-and-ACPAR-Div-
Declaration 1.30.24.pdf 
 
https://ayala.com/app/uploads/2024/03/AC-
Material-Information-031224.pdf 
 
https://ayala.com/app/uploads/2024/04/SEC-
PSE-PDEx-ACVP-Declaration-of-Cash-
Dividends 4.22.24-1.pdf 
  
https://ayala.com/app/uploads/2024/04/AC-
SEC-PSE-PDEx-Result-of-ASM-and-Org-
BOD 4.26.24.pdf 
 



 
 

SEC Form – I-ACGR * Updated 25 April 2025 
Page 15 of 140 

https://ayala.com/app/uploads/2024/04/AC-
SEC-PSE-PDEx-2Q-APB2R-and-ACPAR-Div-
Declaration 4.29.24.pdf 
 
https://ayala.com/app/uploads/2024/05/SEC-
PSE-PDEx-Executive-Committees-Approval-of-
Divestment-of-the-Ayala-
Group%C2%A1%C2%AFs-Stake-in-
MWC 5.16.24.pdf 
 
https://ayala.com/app/uploads/2024/06/SEC-
PSE-PDEx-Result-of-BOD-Mtg 6.27.24-1.pdf 
 
https://ayala.com/app/uploads/2024/07/SEC-
PSE-PDEx-3Q-APB2R-and-ACPAR-Div-
Declaration 7.30.24.pdf  
 
https://ayala.com/app/uploads/2024/09/24-
09-25-Form-4-30-Material-Transactions-AC-
Treasury-Shares-Sale-vF.pdf 
 
https://ayala.com/app/uploads/2024/10/SEC-
PSE-PDEx-ExCom-Approval-on-Redemption-of-
APB2R 9.30.24.pdf 
 
https://ayala.com/app/uploads/2024/10/AC-
Declaration-of-Dividends-APB2R-and-
ACPAR.pdf  
 
https://ayala.com/app/uploads/2024/10/AC-
Declaration-of-Dividends-APB2R-and-ACPAR-
1.pdf  
 
https://ayala.com/app/uploads/2024/12/SEC-
PSE-PDEx-Result-of-BOD-Mtg 12.12.24-1.pdf  
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Charter of the Board, Section 7, Responsibilities 
of the Board, pages 7-10 
https://ayala.com/app/uploads/2023/05/AC-
Revised-Board-Charter-as-of-April-2022-9.pdf   
 
Revised Manual of Corporate Governance 
Manual, Part I – Governance Structure, Board 
of Directors, Roles and Responsibilities, pages 6-
10 
https://ayala.com/app/uploads/2023/08/AC-
CG-Manual-April-2022-vF.pdf   
 
Results of the 2024 Annual Stockholders’ 
Meeting and Organizational Board Meeting  
https://ayala.com/app/uploads/2024/04/AC-
SEC-PSE-PDEx-Result-of-ASM-and-Org-
BOD 4.26.24.pdf 
 

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

Compliant Provide information on or reference to a 
document containing the Board’s policy and 
responsibility for assessing the performance of 
management. 
 
Provide information on the assessment process 
and indicate frequency of assessment of 
performance.  
 
Links/references: 
 
Charter of the Board, Section 14, Performance 
Assessment, page 14 and Guidelines in 
Conducting Performance Assessment, pages 
16-17 
https://ayala.com/app/uploads/2023/05/AC-
Revised-Board-Charter-as-of-April-2022-9.pdf    
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Company Website, Governance, Corporate 
Governance Report, Internal Audit and Control 
Tab 
https://ayala.com/governance/corporate-
governance-report/internal-audit-and-control/  
 
Code of Conduct and Ethics, V. Conflict of 
Interest, pages 4-6 
https://ayala.com/app/uploads/2024/04/2024-
AC-Code-of-Conduct.pdf  
 
 
 
 

3. Board approves the Internal Audit Charter. Compliant Provide reference or link to the company’s 
Internal Audit Charter 
 
Links/references: 
 
Internal Audit Charter 
https://ayala.com/app/uploads/2025/01/Intern
al-Audit-Charter Nov-2024 Approved.pdf  
 
2024 Integrated Annual Report, Report of the 
Audit Committee to the Board of Directors, 
page 214-215 
https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 
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https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 

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

Compliant Provide information or link/reference to a 
document containing information on the 
members of the Audit Committee, including 
their qualifications and type of directorship. 
 
Links/references: 
 
Company website, Governance, Board 
Matters, Committees and Charters Tab, Audit 
Committee Section and Audit Committee 
Meeting Attendance Section 
https://ayala.com/governance/board-
matters/committees/  
 
2024 Integrated Annual Report, Board of 
Directors, Profiles of the Directors, pages 26-29 
and pages 197-198, Board Diversity Matrix, 
page 31, Board Committees’ Attendance, 
page 34 and Report of the Audit Committee to 
the Board of Directors, pages 214-215 
https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 
 
2025 Definitive Information Statement, Board 
Committees, page 7; and Profiles of the Board, 
pages 21-25 
https://ayala.com/app/uploads/2025/03/AC-
2025-DIS.pdf 

 

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

Compliant Provide information or link/reference to a 
document containing information on the 
background, knowledge, skills, and/or 
experience of the members of the Audit 
Committee. 
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Links/references: 
 
2025 Definitive Information Statement, Profiles 
of the Board, pages 21-25 
https://ayala.com/app/uploads/2025/03/AC-
2025-DIS.pdf 
 
2024 Integrated Annual Report, Board of 
Directors,  Profiles of the Directors, pages 26-29 
and pages 197-198,  Board Diversity Matrix, 
page 31, Meeting Attendance, page 33, and 
Board Committees’ Attendance, page 34 
https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 

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

Compliant Provide information or link/reference to a 
document containing information on the 
Chairman of the Audit Committee 
 
Links/references: 
 
Company website, Governance, Board 
Matters, Committees and Charters Tab, Audit 
Committee Section  
https://ayala.com/governance/board-
matters/committees/   
 
2024 Integrated Annual Report, Board of 
Directors,  Profiles of the Directors, pages 26-29 
and pages 197-198,  Board Diversity Matrix, 
page 31, Meeting Attendance, page 33, and 
Board Committees’ Attendance, page 34  
https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 
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2024 Integrated Annual Report, Board of 
Directors, Board Committees, Corporate 
Governance and Nomination Committee, 
page 32 and Report of the Corporate 
Governance and Nomination Committee to 
the Board of Directors, page 213 
https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 
 
The Nomination Committee was renamed 
“Corporate Governance and Nomination 
Committee” in May 2017 to expand its role and 
assist the Board in the performance of its 
corporate governance responsibilities. 
 
The Company has a Personnel and 
Compensation Committee separate from the 
Corporate Governance and Nomination 
Committee.  
 

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

Compliant Provide information or link/reference to a 
document containing information on the 
members of the Corporate Governance 
Committee, including their qualifications and 
type of directorship. 
 
Links/references: 
 
Company website, Governance, Board 
Matters, Committees and Charters Tab, 
Corporate Governance and Nomination 
Committee Section  
https://ayala.com/governance/board-
matters/committees/  
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2024 Integrated Annual Report, Board of 
Directors,  Profiles of the Directors, pages 26-29 
and pages 197-198, Board Committees’ 
Attendance, page 34 and Report of the 
Corporate Governance and Nomination 
Committee to the Board of Directors, page 213 
https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 
 
2025 Definitive Information Statement, Board 
Committees, page 7; and Profiles of the Board, 
pages 21-25 
https://ayala.com/app/uploads/2025/03/AC-
2025-DIS.pdf 
 

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

Compliant Provide information or link/reference to a 
document containing information on the 
Chairman of the Corporate Governance 
Committee. 
Links/references: 
 
Company website, Governance, Board 
Matters, Committees and Charters Tab, 
Corporate Governance and Nomination 
Committee  
https://ayala.com/governance/board-
matters/committees/   
 
2024 Integrated Annual Report, Board of 
Directors,  Profiles of the Directors, pages 26-29 
and pages 197-198, and Board Committees’ 
Attendance, page 34 
https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 
 

 





 
 

SEC Form – I-ACGR * Updated 25 April 2025 
Page 43 of 140 

 
Company website, Governance, Board 
Matters, Committees and Charters Tab, Risk 
Management and Related Party Transactions 
Committee Section   
https://ayala.com/governance/board-
matters/committees/  
 
Risk Management and Related Party 
Transactions Committee Charter  
https://ayala.com/app/uploads/2024/04/20240
308-AC-RMRPT-Committee-Charter vF.pdf  
 
2024 Integrated Annual Report, Board of 
Directors, Board Committees, Risk 
Management and Related Party Transactions 
Committee, page 32 and Report of the Risk 
Management and Related Party Transactions 
Committee, page 216 
https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 

2. BROC is composed of at least three 
members, the majority of whom should be 
independent directors, including the 
Chairman. 

Compliant Provide information or link/reference to a 
document containing information on the 
members of the BROC, including their 
qualifications and type of directorship 
 
Links/references: 
 
Company website, Governance, Board 
Matters, Committees and Charters Tab, Risk 
Management and Related Party Transactions 
Committee Section  
https://ayala.com/governance/board-
matters/committees/  
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2024 Integrated Annual Report, Board of 
Directors,  Profiles of the Directors, pages 26-29 
and pages 197-198, Board Committees’ 
Attendance, page 34 and Report of the Risk 
Management and Related Party Transactions 
Committee to the Board of Directors, page 216 
https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 
 
2025 Definitive Information Statement, Board 
Committees, page 7; and Profiles of the Board, 
pages 21-25 
https://ayala.com/app/uploads/2025/03/AC-
2025-DIS.pdf 
 

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

Compliant Provide information or link/reference to a 
document containing information on the 
Chairman of the BROC 
 
Links/references: 
Company website, Governance, Board 
Matters, Committees and Charters Tab, Risk 
Management and Related Party Transactions 
Committee Section  
https://ayala.com/governance/board-
matters/committees/  
 
2024 Integrated Annual Report, Board of 
Directors,  Profiles of the Directors, pages 26-29 
and pages 197-198 and Board Committees’ 
Attendance, page 34  
https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 
 

 





 
 

SEC Form – I-ACGR * Updated 25 April 2025 
Page 46 of 140 

 
Links/references: 
 
Company website, Governance, Board 
Matters, Committees and Charters Tab, Risk 
Management and Related Party Transactions 
Committee Section 
https://ayala.com/governance/board-
matters/committees/  
 
Risk Management and Related Party 
Transactions Committee Charter  
https://ayala.com/app/uploads/2024/04/20240
308-AC-RMRPT-Committee-Charter vF.pdf  
 
2024 Integrated Annual Report, Board of 
Directors, Board Committee, Risk Management 
and Related Party Transactions Committee, 
page 32 and Report of the Risk Management 
and Related Party Transactions Committee, 
page 216 
https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 

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

Compliant Provide information or link/reference to a 
document containing information on the 
members of the RPT Committee, including their 
qualifications and type of directorship. 
 
Links/references: 
 
Company website, Governance, Board 
Matters, Committees and Charters Tab, Risk 
Management and Related Party Transactions 
Committee Section  
https://ayala.com/governance/board-
matters/committees/  
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Company website, Disclosures, Attendance of 
the Board in 2024 
https://ayala.com/app/uploads/2025/01/AC S
EC-PSE-PDEx-2024-Attendance-of-the-
Board 1.8.25.pdf 
 
2024 Integrated Annual Report, Board of 
Directors, Meeting Attendance, page 33 and 
Board Committees’ Attendance, page 34 
https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 

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

Compliant Meeting materials are provided in advance to 
give ample time for review. 
 
2024 Integrated Annual Report, Board of 
Directors, Board Performance, page 32 
https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 

 

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

Compliant Provide information or link/reference to a 
document containing information on any 
questions raised or clarification/explanation 
sought by the directors. 
 
All the directors have sought clarifications or 
addressed queries to the Company’s 
Management during Board and Committee 
meetings relating to, among others, 
operational issues, regulatory risks, and future 
plans. 
 
2024 Integrated Annual Report, Board of 
Directors, page 30 
https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 
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Charter of the Board, Section 5, Independent 
Directors, Item 3, Term Limits for Independent 
Director, page 5 
https://ayala.com/app/uploads/2023/05/AC-
Revised-Board-Charter-as-of-April-2022-9.pdf 
   
Company Website, Governance, Board 
Matters, Composition Tab, Board Diversity, 
Directorship Limit, Director Term, and 
Retirement Age 
https://ayala.com/governance/board-
matters/composition/  
 
The company has a term limit of nine years for 
independent directors subject to re-election 
only with meritorious justification and 
shareholders’ approval.  
 

3. In the instance that the company retains 
an independent director in the same 
capacity after nine years, the board 
provides meritorious justification and seeks 
shareholders’ approval during the annual 
shareholders’ meeting. 
 

 
 
 
 
 
 
 
 
 
 

Compliant Provide information or link/reference to a 
document containing information on the 
company’s policy on term limits for its 
independent director. 
 
Links/references: 
 
None of the current independent directors 
have served for more than nine years. 
 
Revised Manual of Corporate Governance 
Manual, Part I – Governance Structure, Board 
of Directors, Independent Director, Term Limits, 
page 5 
https://ayala.com/app/uploads/2023/08/AC-
CG-Manual-April-2022-vF.pdf   
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https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 
 
Results of the 2024 Annual Stockholders 
Meeting and Organizational Board Meeting 
https://ayala.com/app/uploads/2024/04/AC-
SEC-PSE-PDEx-Result-of-ASM-and-Org-
BOD 4.26.24.pdf 
 

2. The Chairman of the Board and Chief 
Executive Officer have clearly defined 
responsibilities. 

Compliant Provide information or link/reference to a 
document containing information on the roles 
and responsibilities of the Chairman of the 
Board and Chief Executive Officer. 
 
Identify the relationship of Chairman and CEO. 
 
Links/references: 
 
Revised Corporate Governance Manual, Part I- 
Governance Structure, Leadership, Chairman 
of the Board, page 3; and Part II – 
Management, Chief Executive Officer, page 14 
https://ayala.com/app/uploads/2023/08/AC-
CG-Manual-April-2022-vF.pdf   
 
Charter of the Board of Directors, Section 9. 
Chairman of the Board, pages 11-12 
https://ayala.com/app/uploads/2023/05/AC-
Revised-Board-Charter-as-of-April-2022-9.pdf  
 
Amended By-Laws, Article IV, Section 10, page 
7  
https://ayala.com/app/uploads/2023/05/Ayal
a-Corporation-Amended-By-Laws-17-June-
2022-1.pdf  
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https://ayala.com/app/uploads/2024/11/Q3-
2024-Ayala-Corporation SEC-Form-17-
Q 14November2024-2.pdf 
 
2024 Annual Report (SEC Form 17-A)– April 11, 
2025 
https://ayala.com/app/uploads/2025/04/2024-
Ayala-Corporation SEC-Form-17-
A 11April2025.pdf  
 
2024 Integrated Annual Report, Management’s 
Discussion and Analysis of Financial Condition 
and Results of Operation, pages 158-161 
https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 

2. Company discloses in its annual report the 
principal risks associated with the identity 
of the company’s controlling shareholders; 
the degree of ownership concentration; 
cross-holdings among company affiliates; 
and any imbalances between the 
controlling shareholders’ voting power and 
overall equity position in the company. 

Compliant Provide link or reference to the company’s 
annual report where the following are 
disclosed: 

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

2. cross-holdings among company 
affiliates; and 

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

 
Links/references: 
 
2024 Annual Report (SEC Form 17-A), Security 
Ownership of Certain Beneficial Owners and 
Management, pages 234-235 
https://ayala.com/app/uploads/2025/04/2024-
Ayala-Corporation SEC-Form-17-
A 11April2025.pdf. 
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https://ayala.com/app/uploads/2024/04/ACP
AR-Top-100-Stockholders-Report-03.31.24.pdf 
 
https://ayala.com/app/uploads/2024/04/APB2
R-Top-100-Stockholders-Report-as-of-3.31.24.pdf 
 
https://ayala.com/app/uploads/2024/04/ACP
AR-Top-100-Stockholders-Report-03.31.24.pdf 
 
https://ayala.com/app/uploads/2024/04/APB2
R-Top-100-Stockholders-Report-as-of-3.31.24.pdf 
 
https://ayala.com/app/uploads/2024/07/AC-
List-of-Top-100-Stockholders-Report-as-of-June-
30-2024.pdf 
 
https://ayala.com/app/uploads/2024/07/ACP
AR-List-of-Top-100-Stockholders-Report-as-of-
June-30-2024.pdf 
 
https://ayala.com/app/uploads/2024/07/APB2
R-List-of-Top-100-Stockholders-Report-as-of-
June-30-2024.pdf 
 
https://ayala.com/app/uploads/2024/10/AC-
List-of-Top-100-Stockholders-Report-as-of-
September-30-2024.pdf 
 
https://ayala.com/app/uploads/2024/10/APB2
R-List-of-Top-100-Stockholders-Report-as-of-
September-30-2024.pdf 
 
https://ayala.com/app/uploads/2024/10/ACP
AR-List-of-Top-100-Stockholders-Report-as-of-
September-30-2024.pdf 
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Company Website, Governance, Board 
Matters, Continuing Education and Training Tab 
https://ayala.com/governance/board-
matters/continuing-education-and-training/  
 
2024 Integrated Annual Report, Board of 
Directors, pages 26-29, Board Diversity Matrix, 
page 31, Directors and Officers’ Training, page 
35 and Changes in Shareholdings, page 206 
https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 

2. Board fully discloses all relevant and 
material information on key executives to 
evaluate their experience and 
qualifications, and assess any potential 
conflicts of interest that might affect their 
judgment. 
 

Compliant Provide link or reference to the key officers’ 
academic qualifications, share ownership in 
the company, membership in other boards, 
other executive positions, professional 
experiences, expertise and relevant trainings 
attended. 
 
Links/references: 
 
2025 Definitive Information Statement, Security 
Ownerships of Directors and Management, 
pages 5-6 and Profiles of Management and 
Key Officers, pages 21-25 
https://ayala.com/app/uploads/2025/03/AC-
2025-DIS.pdf 
 
Company Website – Governance, Board 
Matters, Continuing Education and Training Tab 
https://ayala.com/governance/board-
matters/continuing-education-and-training/  
 
2024 Integrated Annual Report, Ayala Group 
Management Committee Members Profiles, 
pages 200-204 and Changes in Shareholdings, 
page 206 
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https://ayala.com/governance/board-
matters/remuneration/  
 
2024 Integrated Annual Report, Board of 
Directors, Board Remuneration, page 34-35 
https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 

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

Compliant Disclose or provide link/reference to the 
company policy and practice for determining 
executive remuneration 
 
Links/references: 
 
2025 Definitive Information Statement, 
Compensation of Directors and Executive 
Officers, pages 10-12 
https://ayala.com/app/uploads/2025/03/AC-
2025-DIS.pdf 
 
Company Website, Governance, Corporate 
Governance Report, Disclosure and 
Transparency Tab 
https://ayala.com/governance/corporate-
governance-report/disclosure-and-
transparency/  
 
2024 Integrated Annual Report, People-First 
Culture, Compensation and Benefits, page 91 
https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 

 

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

Non-
Compliant 

Provide breakdown of director remuneration 
and executive compensation, particularly the 
remuneration of the CEO. 
 
Links/references: 

For director remuneration, the 
remuneration is disclosed 
individually.  
 
For executive remuneration, the 
remuneration of the top five 
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2025 Definitive Information Statement, Certain 
Relations and Related Transactions, page 9-10 
https://ayala.com/app/uploads/2025/03/AC-
2025-DIS.pdf 
  
Revised Corporate Governance Manual, Part 
Two-Internal Control System, III. Related Party 
Transactions, page 18 
https://ayala.com/app/uploads/2023/08/AC-
CG-Manual-April-2022-vF.pdf  
  
2024 Integrated Annual Report, Responsible 
Business Practices, Governance Policies, 
Related Party Transactions Policy, page 115 
https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 

2. Company discloses material or significant 
RPTs reviewed and approved during the 
year.  

Compliant  Provide information on all RPTs for the previous 
year or reference to a document containing 
the following information on all RPTs: 

1. name of the related counterparty; 
2. relationship with the party; 
3. transaction date; 
4. type/nature of transaction; 
5. amount or contract price; 
6. terms of the transaction; 
7. rationale for entering into the 

transaction;  
8. the required approval (i.e., names of the 

board of directors approving, names 
and percentage of shareholders who 
approved) based on the company’s 
policy; and  

9. other terms and conditions 
 

Links/references: 

 















 
 

SEC Form – I-ACGR * Updated 25 April 2025 
Page 87 of 140 

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

Compliant Indicate the percentage of shareholders that 
ratified the appointment, reappointment, 
removal and fees of the external auditor. 
 
Links/references: 
  
Minutes of the 2024 Annual Stockholders’ 
Meeting  
https://ayala.com/app/uploads/2024/05/AC-
2024-ASM-Minutes-26-April-2024 clean.vf-
002.pdf 
 
2024 Integrated Annual Report, Responsible 
Business Practices, Accountability and Audit, 
External Auditors, pages 111-112, and Report of 
the Audit Committee to the Board of Directors, 
page 214-215 
https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 

 

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

Compliant Provide information on or link/reference to a 
document containing the company’s reason 
for removal or change of external auditor. 
 
Links/references: 
 
2025 Definitive Information Statement, 
Independent Public Accountant, pages 12-13 
https://ayala.com/app/uploads/2025/03/AC-
2025-DIS.pdf 
 
2024 Integrated Annual Report, Responsible 
Business Practices, Accountability and Audit, 
External Auditors, pages 111-112, and Report of 
the Audit Committee to the Board of Directors, 
page 214-215 
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Ayala continues to publish an Integrated 
Report and the 2024 version is now publicly 
available on the website thru the link below: 
 
https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 
  
The report is a harmonization of various 
sustainability reporting frameworks and 
standards. The International Integrated 
Reporting <IR> Framework guides the content 
structure of Ayala’s annual report and serves as 
a framework to connect its financial and non-
financial aspects. Ayala uses the Global 
Reporting Initiative (GRI) Standards to evaluate 
material topics from an impact perspective 
and disclose its ESG performance, and the 
Greenhouse Gas (GHG) Protocol Corporate 
Accounting and Reporting  Standard to report 
its GHG inventory. 
 
Since the International Sustainability Standards 
Board (ISSB) issued its first two International 
Financial Reporting Standards (IFRS) 
Sustainability Disclosure Standards, Ayala has 
been tracking its progress toward adoption. 
 
Moreover, as a founding member of the Global 
Compact Network Philippines (GCNP), Ayala 
aligns with the 10 Principles of the United 
Nations Global Compact (UNGC). 
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Company Website, Governance, Corporate 
Governance Report, Internal Audit and Control 
Tab 
https://ayala.com/governance/corporate-
governance-report/internal-audit-and-control/  
 
2024 Integrated Annual Report, Responsible 
Business Practices, Accountability and Audit, 
Internal Auditors, pages 112-113 
https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 
 
Management reviews the adequacy and 
effectiveness of internal controls continuously 
throughout the year as part of its day-to-day 
function. Internal Audit assists management to 
attain company goals through independent 
risk-based planned reviews and evaluation of 
the effectiveness of controls. 
 

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

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

and processes 
2. Key risks the company is currently facing 
3. How the company manages the key risks 

 
Indicate frequency of review of the enterprise 
risk management framework. 
 
Links/references: 
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Links/references: 
 
The Company’s Chief Audit Executive is Ms. 
Catherine H. Ang. 
 
2025 Definitive Information Statement, Annex B, 
Board of Directors and Key Officers, page 26 
(Catherine H. Ang) 
https://ayala.com/app/uploads/2025/03/AC-
2025-DIS.pdf 
   
2024 Integrated Annual Report, Responsible 
Business Practices, Accountability and Audit, 
Internal Auditors, page 112-113 
https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 
 
Company Website, Governance, Corporate 
Governance Report, Internal Audit and Control 
Tab 
https://ayala.com/governance/corporate-
governance-report/internal-audit-and-control/  
 
Internal Audit Charter, Key Responsibilities of 
Chief Audit Executive, pages 7-12 
https://ayala.com/app/uploads/2025/01/Intern
al-Audit-Charter Nov-2024 Approved.pdf  
 
Revised Corporate Governance Manual, Part 
One-Governance Structure, II. Management, 
Chief Audit Executive, page 16 
https://ayala.com/app/uploads/2023/08/AC-
CG-Manual-April-2022-vF.pdf    
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2024 Integrated Annual Report, Ayala Group  
Management Committee, pages 36-37 and 
Ayala Group Management Committee 
Members’ Profiles (Jaime Z. Urquijo), pages 203 
https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 
 
Company Website, Governance, Corporate 
Governance Report, Risk Management System 
Tab 
https://ayala.com/governance/corporate-
governance-report/risk-management-system/ 
  
Revised Corporate Governance Manual, Part 
One-Governance Structure, II. Management, 
Chief Risk Officer, pages 15 
https://ayala.com/app/uploads/2023/08/AC-
CG-Manual-April-2022-vF.pdf    

2. CRO has adequate authority, stature, 
resources and support to fulfill his/her 
responsibilities. 
 

Compliant Links/references: 
 
2025 Definitive Information Statement, Annex B, 
Board of Directors and Key Officers, pages 28 
(Jaime Z. Urquijo) 
https://ayala.com/app/uploads/2025/03/AC-
2025-DIS.pdf 
 
2024 Integrated Annual Report, Ayala Group  
Management Committee, pages 36-37 and 
Ayala Group Management Committee 
Members’ Profiles (Jaime Z. Urquijo), pages 203 
https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 
 
Company Website, Governance, Corporate 
Governance Report, Risk Management System 
Tab 

 







 
 

SEC Form – I-ACGR * Updated 25 April 2025 
Page 109 of 140 

https://ayala.com/app/uploads/2023/05/Ayal
a-Corporation-Amended-AOI-17-June-2022-
1.pdf  
 
2025 Definitive Information Statement, Number 
of Votes per Share, page 4 and Voting 
Procedures, Method of Voting, page 16-17 
https://ayala.com/app/uploads/2025/03/AC-
2025-DIS.pdf 
 
Company Website, Governance, Corporate 
Governance, Rights and Equitable Treatment of 
Stockholders Tab 
https://ayala.com/governance/corporate-
governance-report/rights-and-equitable-
treatment-of-stockholders/  
 

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

Compliant Provide link to voting procedure. Indicate if 
voting is by poll or show of hands. 
 
Links/references: 
 
2025 Definitive Information Statement, Voting 
Procedures, Method of Voting, page 16-17 
https://ayala.com/app/uploads/2025/03/AC-
2025-DIS.pdf 
 
Revised Manual of Corporate Governance, 
Part III – Promotion of Shareholders Rights and 
Engagement of Stakeholders, I. Shareholders’ 
Rights, Voting Rights, pages 18-19 
https://ayala.com/app/uploads/2023/08/AC-
CG-Manual-April-2022-vF.pdf  
  

 



 
 

SEC Form – I-ACGR * Updated 25 April 2025 
Page 110 of 140 

Company Website, Governance, Corporate 
Governance, Rights and Equitable Treatment of 
Stockholders Tab 
https://ayala.com/governance/corporate-
governance-report/rights-and-equitable-
treatment-of-stockholders/  
 

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

Compliant Provide information on shareholder voting 
mechanisms such as supermajority or “majority 
of minority”, if any.  
 
Links/references: 
 
Revised Manual of Corporate Governance, 
Part III – Promotion of Shareholders Rights and 
Engagement of Stakeholders, I. Shareholders’ 
Rights, Voting Rights, pages 18-19 
https://ayala.com/app/uploads/2023/08/AC-
CG-Manual-April-2022-vF.pdf   
 
Company Website, Governance, Governance, 
Corporate Governance Report, Rights and 
Equitable Treatment of Stockholders Tab, 
Treatment of Minority Stockholders Section 
https://ayala.com/governance/corporate-
governance-report/rights-and-equitable-
treatment-of-stockholders/  
 

 

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

 

Compliant Provide information on how this was allowed by 
board (i.e., minutes of meeting, board 
resolution) 
 
Links/references: 
 
Revised Manual of Corporate Governance, 
Part III – Promotion of Shareholders Rights and 
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Engagement of Stakeholders, I. Shareholders’ 
Rights, Right to Information, pages 19-20 
https://ayala.com/governance/corporate-
governance-report/rights-and-equitable-
treatment-of-stockholders/  
 
Company Website, Governance, Corporate 
Governance Report, Rights and Equitable 
Treatment of Stockholders Tab, Treatment of 
Minority Stockholders Section 
https://ayala.com/governance/corporate-
governance-report/rights-and-equitable-
treatment-of-stockholders/  
 
Company Website, Governance, Annual 
Stockholders’ Meeting Matters, Minutes of 
Annual Stockholders’ Meetings 
https://ayala.com/governance/annual-
stockholders-meeting-matters/  
 
Detailed Notice and Agenda of the 2025 
Annual Stockholders’ Meeting 
https://ayala.com/app/uploads/2025/02/AC-
SEC-PSE-PDEx-Detailed-ASM-Notice-and-
Agenda 2.24.25.pdf 
 
 

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

 

Compliant Provide information or link/reference to the 
policies on treatment of minority shareholders 
 
Links/references: 
 
Revised Manual of Corporate Governance, 
Part III – Promotion of Shareholders Rights and 
Engagement of Stakeholders, I. Shareholders’ 
Rights, pages 18-20 
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https://ayala.com/app/uploads/2023/08/AC-
CG-Manual-April-2022-vF.pdf  
 
Company Website, Governance, Corporate 
Governance Report, Rights and Equitable 
Treatment of Stockholders Tab, Treatment of 
Minority Stockholders Section 
https://ayala.com/governance/corporate-
governance-report/rights-and-equitable-
treatment-of-stockholders/  

7. Company has a transparent and specific 
dividend policy.  

Compliant Provide information on or link/reference to the 
company’s dividend Policy. 
 
Indicate if company declared dividends. If yes, 
indicate the number of days within which the 
dividends were paid after declaration.  In case 
the company has offered scrip-dividends, 
indicate if the company paid the dividends 
within 60 days from declaration 
 
Links/references: 
 
Ayala consistently declares semi-annual 
dividend payments to common shares from the 
unrestricted retained earnings of the previous 
year. In 2024, Ayala declared total dividends 
per common share of Php8.3732. Further, 
dividends are also declared annually for voting 
preferred shares at a dividend rate of 4.81% per 
annum, and quarterly for Preferred A shares 
(Reissued) (issued on May 29, 2023). Preferred B 
Series 2 shares (redeemed on November 29, 
2024) and Preferred B Series 3 shares, the 
dividends are given at 6.36%, 4.8214% and 
6.0538% per annum, respectively. It is the 
company’s policy to treat all shareholders 
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https://ayala.com/app/uploads/2024/05/AC-
2024-ASM-Minutes-26-April-2024 clean.vf-
002.pdf 
 
2024 ASM Voting Results 
https://ayala.com/app/uploads/2024/04/AC-
2024-Voting-Results.pdf 
 

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

Compliant Provide link to minutes of meeting in the 
company website.  
 
Indicate voting results for all agenda items, 
including the approving, dissenting and 
abstaining votes.  
 
Indicate also if the voting on resolutions was by 
poll.  
 
Include whether there was opportunity to ask 
question and the answers given, if any 
 
Links/references: 
 
Minutes of the 2024 ASM 
https://ayala.com/app/uploads/2024/05/AC-
2024-ASM-Minutes-26-April-2024 clean.vf-
002.pdf 
  
Company Website, Governance, Annual 
Stockholders’ Meeting Matters, Minutes Tab 
https://ayala.com/governance/annual-
stockholders-meeting-matters/  
 
Company Website, Governance, Corporate 
Governance Report, Rights and Equitable 
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Treatment of Stockholders Tab, Alternative 
Dispute Resolution Section 
https://ayala.com/governance/corporate-
governance-report/rights-and-equitable-
treatment-of-stockholders/  
 
Amended By-Laws, Article VIII. Arbitration 
https://ayala.com/app/uploads/2023/05/Ayal
a-Corporation-Amended-By-Laws-17-June-
2022-1.pdf  
 

2. The alternative dispute mechanism is 
included in the company’s Manual on 
Corporate Governance. 
 

Compliant Provide link/reference to where it is found in the 
Manual on Corporate Governance 
 
 
Links/references: 
 
Revised Manual of Corporate Governance, 
Part III – Promotion of Shareholders Rights and 
Engagement of Stakeholders, I. Alternative 
Dispute Resolutions Mechanism, pages 20 
https://ayala.com/app/uploads/2023/05/Ayal
a-Corporation-Amended-By-Laws-17-June-
2022-1.pdf  
 
Company Website, Governance, Corporate 
Governance Report, Rights and Equitable 
Treatment of Stockholders Tab, Alternative 
Dispute Resolution Section 
https://ayala.com/governance/corporate-
governance-report/rights-and-equitable-
treatment-of-stockholders/  
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The Company does not have anti-takeover 
measures or similar devices that may entrench 
ineffective management. All shareholders are 
provided equal rights and opportunities, 
including the right of minority shareholders to 
nominate directors for election in the ASM and 
to approve all corporate acts submitted for 
approval in the ASM.  
 
Revised Manual on Corporate Governance, 
Part Three. Promotion of Shareholders’ Rights 
and Engagement of Stakeholders, I. 
Shareholders’ Rights, pages 19-21 
https://ayala.com/app/uploads/2023/08/AC-
CG-Manual-April-2022-vF.pdf 
 
2024 Integrated Report, Responsible Business 
Practices, Shareholder Meeting and Voting 
Procedures, page 115 
https://ayala.com/app/uploads/2025/04/Ayala
IR2024 Full-Report 1004.pdf 

 
2025 Definitive Information Statement, Part D. 
Other Matters, pages 15-17 
https://ayala.com/app/uploads/2025/03/AC-
2025-DIS.pdf 
 

2. Company has at least thirty percent (30%) 
public float to increase liquidity in the 
market.  
 

Compliant Indicate the company’s public float. 
 
51.41% as of 31 December 2024 
https://ayala.com/app/uploads/2025/01/PSE-
Public-Ownership-Report 12.31.24.pdf 
 
51.41% as of 30 September 2024 
https://ayala.com/app/uploads/2024/10/PSE-
Public-Ownership-Report 9.30.24.pdf 
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Website:  
https://proactivehotline.grantthorntonsolutions.
ph/report/ayala-corporation 
 
Face-to-face meetings:  Any member of the 
Disclosure Committee composed of one 
representative each from the Office of the 
General Counsel, Strategic Human Resources 
(SHR), Internal Audit Division (IAD), and 
Enterprise Risk Management 
 
Email:  whistleblower@ayala.com 
 
Mail:  Office of the Compliance Officer, 38F, 
Ayala Triangle Garden Tower 2, Paseo de 
Roxas corner Makati Avenue, Makati City 1226 
Philippines 
 
Mobile/Telephone Number: +63 9177978908 
and +632 72181640  
 
Links/references: 
  
Company Website, Governance, Governance 
Documents and Company Policies, 
Whistleblower Policy Tab,  Whistleblower Policy 
https://ayala.com/app/uploads/2024/02/AC-
Whistleblower-Policy Final-v2.pdf 
 
Company Website, Governance, Corporate 
Governance Report, Role of Stakeholders Tab  
https://ayala.com/governance/corporate-
governance-report/role-of-stakeholder/ 
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Company Website, Governance, Corporate 
Governance Report, Role of Stakeholders Tab, 
Performance Enhancing Mechanisms for 
Employee Participation Section 
https://ayala.com/governance/corporate-
governance-report/role-of-stakeholder/  
 
2024 Integrated Annual Report, Human Capital 
Management and Development, Employee 
Engagement, page 92-93 
https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 

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

Compliant Disclose and provide information on policies 
and practices on health, safety and welfare of 
employees. Include statistics and data, if any.  
 
Links/references: 
 
Company Website, Governance, Corporate 
Governance Report, Role of Stakeholders Tab, 
Performance Enhancing Mechanisms for 
Employee Participation Section 
https://ayala.com/governance/corporate-
governance-report/role-of-stakeholder/  
 
2024 Integrated Annual Report, Health and 
Safety and Human and Labor Rights, pages 97-
99 
https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 

 

3. Company has policies and practices on 
training and development of its 
employees. 
 

Compliant Disclose and provide information on policies 
and practices on training and development of 
employees.  
Include information on any training conducted 
or attended.  
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2. Board establishes a suitable framework for 
whistleblowing that allows employees to 
have direct access to an independent 
member of the Board or a unit created to 
handle whistleblowing concerns. 

Compliant Links/references: 
 
Company Website, Governance, Governance 
Documents and  Company Policies, 
Whistleblower Policy 
https://ayala.com/app/uploads/2024/02/AC-
Whistleblower-Policy Final-v2.pdf   
 
Revised Manual of Corporate Governance, 
Part Two – Internal Control System, IV. 
Whistleblower Policy, page 18 
https://ayala.com/app/uploads/2023/08/AC-
CG-Manual-April-2022-vF.pdf   
 
2024 Integrated Annual Report, Responsible 
Business Practices, Whistleblower Policy, page 
115 
https://ayala.com/app/uploads/2025/04/Ayal
a IR2024 Full-Report 1004.pdf 

 

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

Compliant Provide information on how the board 
supervised and ensured enforcement of the 
whistleblowing framework, including any 
incident of whistleblowing. 
 
Links/references: 
 
Company Website, Governance, Governance 
Documents and Company Policies, 
Whistleblower Policy 
https://ayala.com/app/uploads/2024/02/AC-
Whistleblower-Policy Final-v2.pdf  
 
Revised Manual of Corporate Governance, 
Part Two – Internal Control System, IV. 
Whistleblower Policy, page 18 

 












