
 

 

SEC	FORM	–	I-ACGR	
	

INTEGRATED	ANNUAL	CORPORATE	GOVERNANCE	REPORT	
	
	

GENERAL	INSTRUCTIONS	
	
A. Use	of	Form	I-ACGR	
	

This	 SEC	 Form	 shall	 be	 used	 as	 a	 tool	 to	 disclose	 Publicly-Listed	 Companies’	 compliance/non-
compliance	with	the	recommendations	provided	under	the	Code	of	Corporate	Governance	for	Publicly-
Listed	Companies,	which	follows	the	“comply	or	explain”	approach,	and	for	harmonizing	the	corporate	
governance	reportorial	requirements	of	the	SEC	and	the	Philippine	Stock	Exchange	(PSE).		

	
B. Preparation	of	Report	
	

These	general	instructions	are	not	to	be	filed	with	the	report.	The	report	shall	contain	the	numbers	and	
captions	of	all	items.		
	
The	I-ACGR	has	four	columns,	arranged	as	follows:	
	

RECOMMENDED	CG	

PRACTICE/POLICY	

COMPLIANT/	

NON-

COMPLIANT	

ADDITIONAL	

INFORMATION	
EXPLANATION	

Contains	 CG	 Practices/	 Policies,	
labelled	as	follows:	
	
(1) “Recommendations”	 –	

derived		from	the	CG	Code	for	
PLCs;		

(2) “Supplement	 to	
Recommendation”	 –		
derived	 from	 the	 PSE	 CG	
Guidelines	 for	 Listed	
Companies;	

(3) “Additional	
Recommendations”	 –	 CG		
Practices	not	found	in	the	CG	
Code	 for	 PLCs	 and	 PSE	 CG	
Guidelines	 but	 are	 expected	
already	of	PLCs;	and			

(4) 	“Optional	
Recommendation”	 –	
practices	 taken	 from	 the	
ASEAN	 Corporate	
Governance	Scorecard		
	

*Items	under	(1)	–	(3)	must	be	

answered/disclosed	 by	 the	

PLCs	 following	 the	 “comply	or	

explain”	 approach.	 Answering	

of	 items	 under	 (4)	 are	 left	 to	

the	discretion	of	PLCs.	

The	 company	
shall	 indicate	
compliance	 or	
non-
compliance	
with	 the	
recommended	
practice.	

The	 company	
shall	 provide	
additional	
information	 to	
support	 their	
compliance	
with	 the	
recommended	
CG	practice	

The	 PLCs	 shall	 provide	
the	 explanations	 for	
any	 non-compliance,	
pursuant	 to	 the	 “comply	
or	explain”	approach.		
	
Please	 note	 that	 the	
explanation	given	should	
describe	 the	 non-
compliance	 and	 include	
how	 the	 overall	
Principle	 being	
recommended	 is	 still	
being	 achieved	 by	 the	
company.	
	
*“Not	 Applicable”	 or	
“None”	 shall	 not	 be	
considered	 as	
sufficient	explanation		
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C. Signature	and	Filing	of	the	Report	
	

a. Three	 (3)	 copies	 of	 a	 fully	 accomplished	 I-ACGR	 shall	 be	 filed	 with	 the	 Main	 Office	 of	 the	
Commission	on	 or	 before	May	 30	 of	 the	 following	 year	 for	 every	 year	 that	 the	 company	
remains	listed	in	the	PSE;	
	

b. At	least	one	(1)	complete	copy	of	the	I-ACGR	shall	be	duly	notarized	and	shall	bear	original	and	
manual	signatures	
	

c. The	I-ACGR	shall	be	signed	under	oath	by:	(1)	Chairman	of	the	Board;	(2)	Chief	Executive	Officer	
or	President;	(3)	All	Independent	Directors;	(4)	Compliance	Officer;	and	(5)	Corporate	Secretary.	
	

d. The	I-ACGR	shall	cover	all	relevant	information	from	January	to	December	of	the	given	year.	
	

e. All	reports	shall	comply	with	the	full	disclosure	requirements	of	the	Securities	Regulation	Code.	
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SEC	FORM	–	I-ACGR	

	
INTEGRATED	ANNUAL	CORPORATE	GOVERNANCE	REPORT	

	
	
1.	 For	the	fiscal	year	ended	2021	

	
2.	 SEC	Identification	Number	CS200930354			3.		BIR	Tax	Identification	No.		287-191-423-000	
		
4.	 Exact	name	of	issuer	as	specified	in	its	charter	DOUBLEDRAGON		CORPORATION.	
		
5.					PASAY	CITY	PHILIPPINES	 																 											6.			 										(SEC	Use	Only)	
						Province,	Country	or	other	jurisdiction	of	

incorporation	or	organization	
	Industry	Classification	Code:	
	

	
7.				DD	Meridian	Park,	Bay	Area	corner	
							Macapagal	and	EDSA	Extension	Avenues,		
							Brgy.	76	Zone	10,	San	Rafael,	Pasay	City																				 											1302	
							Address	of	principal	office	 	 	 	 				Postal	Code	
	
8.				+632	8567111	
							Issuer's	telephone	number,	including	area	code	
	
9.				DOUBLEDRAGON		PROPERTIES	CORP.	
							Former	name,	former	address,	and	former	fiscal	year,	if	changed	since	last	report. 
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N
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N
A

TIO
N

 

 
 

The Board’s G
overnance Responsibilities 

Principle 1: The com
pany should be headed by a com

petent, w
orking board to foster the long- term

 success of the corporation, and to sustain its 
com

petitiveness and profitability in a m
anner consistent w

ith its corporate objectives and the long- term
 best interests of its shareholders and other 

stakeholders.  
Recom

m
endation 1.1 

 
1. 

Board is com
posed of directors w

ith 
collective w

orking know
ledge, experience 

or expertise that is relevant to the 
com

pany’s industry/sector. 

C
O

M
PLIA

N
T 

Provide inform
ation or link/reference to a 

docum
ent containing inform

ation on the 
follow

ing:  
 1. 

A
cadem

ic qualifications, industry 
know

ledge, professional experience, 
expertise and relevant trainings of 
directors 

2. 
Q

ualification standards for directors to 
facilitate the selection of potential 
nom

inees and to serve as benchm
ark 

for the evaluation of its perform
ance 

 

D
oubleD

ragon 
C

orporation 
is 

com
posed of the follow

ing individuals 
w

ho 
possess 

the 
know

ledge, 
experience 

and 
expertise 

that 
are 

relevant 
to 

the 
com

pany’s 
industry/sector: 
 1. Edgar J. Sia II – is the C

hairm
an and 

C
hief 

Executive 
O

fficer 
of 

Injap 
Investm

ents Inc. M
r. Sia II is also the 

Founder of M
ang Inasal Philippines, 

Inc. and various other com
panies. He 

obtained his D
octorate D

egree from
 

the University of San A
gustin Honoris 

C
ausa M

ajor in M
anagem

ent in 2012.  
 2. Tony Tan C

aktiong – is the C
hairm

an 
of 

Honeystar 
Holdings 

C
orporation, 

and the current C
hairm

an of Jollibee 
Foods C

orporation, since 1978. M
r. Tan 

C
aktiong is also a D

irector of First G
en 

C
orporation 

since 
2005 

and 
a 

m
em

ber of the Board of Trustees of 
Jollibee G

roup Foundation, Tem
asek 

Foundation, and St. Luke’s M
edical 

C
enter. 

He 
graduated 

from
 

the 

2. 
Board has an appropriate m

ix of 
com

petence and expertise. 
C

O
M

PLIA
N

T 

3. 
D

irectors rem
ain qualified for their positions 

individually and collectively to enable 
them

 to fulfill their roles and responsibilities 
and respond to the needs of the 
organization. 

C
O

M
PLIA

N
T 
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University of Santo Tom
as in 1975 w

ith 
a degree in C

hem
ical Engineering. He 

w
as 

likew
ise 

conferred 
by 

the 
University of Santo Tom

as an honorary 
D

egree 
D

octor 
of 

Business 
A

dm
inistration on February 15, 2018. 

 3. Ferdinand J. Sia – is the President 
and C

hief O
perating O

fficer of Injap 
Investm

ents Inc. He also served as 
D

irector of M
ang Inasal Philippines, 

Inc. 
from

 
2006-2016. 

He 
graduated 

from
 the University of the Philippines 

V
isayas w

ith a degree in Bachelor of 
A

rts in Political Science and took up 
law

 in A
rellano University School of 

Law
. 

 4. Rizza M
arie Joy Sia-Javelona – is the 

Treasurer and C
hief Finance O

fficer of 
Injap Investm

ents Inc. She serves as 
the Treasurer of People’s Hotel C

orp. 
and as a D

irector of Hotel of A
sia, Inc. 

She graduated from
 University of the 

Philippines V
isayas w

ith a degree in 
Bachelor of Science in A

ccountancy 
and is a C

ertified Public A
ccountant.  

 5. W
illiam

 Tan Untiong – has been a 
D

irector of Jollibee Foods C
orporation 

since 1993 and likew
ise serves as a 

director and Treasurer of Honeystar 
Holdings C

orporation. He is the V
ice 

President for Real Estate of Jollibee 
Foods C

orporation since 1989. He w
as 
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appointed 
as 

C
hief 

of 
Real 

Estate 
O

fficer in 2015. 
 6. 

Joseph 
Tanbuntiong 

– 
is 

the 
President 

of 
Jollibee 

Philippines 
starting July 1, 2013. He is the form

er 
President of Red Ribbon Philippines, 
having served there since 2008. He 
graduated from

 A
teneo de M

anila 
University 

w
ith 

a 
degree 

in 
M

anagem
ent Engineering.  

 7. G
ary P. C

heng – is an investm
ent 

banking 
professional 

w
ith 

over 
20 

years 
of 

corporate 
finance 

and 
capital 

m
arkets 

experience. 
He 

is 
currently the M

anaging D
irector and 

co-founder of Fortm
an C

line C
apital 

M
arkets Lim

ited since 2007. D
r. C

heng 
served as the form

er President/C
EO

 of 
A

m
algam

ated 
Investm

ent 
Bancorporation from

 2003 and 2008 
and 

form
er 

V
ice 

President 
of 

Investm
ent 

Banking 
at 

J.P. 
M

organ 
from

 1993 to 2001. D
r. C

heng obtained 
his 

doctorate 
in 

Philosophy 
from

 
University of Leeds, England in 1991.  
 8. Vicente S. Perez, Jr. – served as the 
Secretary of the D

epartm
ent of Energy 

from
 

2001 
to 

2005 
and 

M
anaging 

D
irector of the Board of Investm

ents in 
2001. He is also the current C

hairm
an 

of W
W

F Philippines and a m
em

ber of 
W

W
F – International. M

r. Perez has a 
M

aster’s 
D

egree 
in 

Business 
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A
dm

inistration – International Finance 
from

 the W
harton School University of 

Pennsylvania 
and 

a 
Bachelor’s 

D
egree in Business Econom

ics from
 the 

University of the Philippines. 
   

Recom
m

endation 1.2 
1. 

Board is com
posed of a m

ajority of non-
executive directors. 

C
O

M
PLIA

N
T 

Identify or provide link/reference to a 
docum

ent identifying the directors and 
the type of their directorships 
 

The Board is com
posed of a m

ajority of 
N

on-Executive D
irectors: 

 
N

A
M

E O
F 

DIREC
TO

RS 
TYPE O

F 
DIREC

TO
RSHIP 

ED
G

A
R J. SIA

 II 
EXEC

UTIV
E 

D
IREC

TO
R 

TO
N

Y TA
N

 
C

A
KTIO

N
G

 
N

O
N

-EXEC
UTIV

E 
D

IREC
TO

R 
FERD

IN
A

N
D

 J. SIA
 

EXEC
UTIV

E 
D

IREC
TO

R 
RIZZA

 M
A

RIE JO
Y J. 

SIA
 

EXEC
UTIV

E 
D

IREC
TO

R 
W

ILLIA
M

 TA
N

 
UN

TIO
N

G
 

N
O

N
-EXEC

UTIV
E 

D
IREC

TO
R 

JO
SEPH 

TA
N

BUN
TIO

N
G

 
N

O
N

-EXEC
UTIV

E 
D

IREC
TO

R 
G

A
RY P. C

HEN
G

 
IN

D
EPEN

D
EN

T 
D

IREC
TO

R 
V

IC
EN

TE S. PEREZ 
IN

D
EPEN

D
EN

T 
D

IREC
TO

R 
 

Recom
m

endation 1.3 
1. 

C
om

pany provides in its Board C
harter 

and M
anual on C

orporate G
overnance a 

policy on training of directors. 

C
O

M
PLIA

N
T 

Provide link or reference to the 
com

pany’s Board C
harter and M

anual 
on C

orporate G
overnance relating to its 

policy on training of directors. 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides 

that:  
 “D

D
 

shall 
conduct 

an 
orientation 

program
 

for 
first-tim

e 
directors 

to 
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ensure 
that 

they 
are 

appropriately 
apprised 

of 
their 

duties 
and 

responsibilities, before beginning their 
directorships; 

and 
relevant 

annual 
continuing for all incum

bent directors 
w

hich w
ill prom

ote an effective board 
perform

ance 
and 

continuing 
qualification 

of 
the 

directors 
in 

carrying-out 
their 

duties 
and 

responsibilities.  
2. 

C
om

pany has an orientation program
 for 

first tim
e directors. 

C
O

M
PLIA

N
T 

Provide inform
ation or link/reference to a 

docum
ent containing inform

ation on the 
orientation program

 and trainings of 
directors for the previous year, including 
the num

ber of hours attended and topics 
covered. 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides 

that: 
 “D

D
 

shall 
conduct 

an 
orientation 

program
 

for 
first-tim

e 
directors 

to 
ensure 

that 
they 

are 
appropriately 

apprised 
of 

their 
duties 

and 
responsibilities, before beginning their 
directorships;  and relevant annual 
continuing for all incum

bent directors 
w

hich w
ill prom

ote an effective board 
perform

ance 
and 

continuing 
qualification 

of 
the 

directors 
in 

carrying-out 
their 

duties 
and 

responsibilities  
3. 

C
om

pany has relevant annual continuing 
training for all directors. 
 

C
O

M
PLIA

N
T 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides 

that:  
 “D

D
 

shall 
conduct 

an 
orientation 

program
 

for 
first-tim

e 
directors 

to 
ensure 

that 
they 

are 
appropriately 

apprised 
of 

their 
duties 

and 
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responsibilities, before beginning their 
directorships; 

and 
relevant 

annual 
continuing for all incum

bent directors 
w

hich w
ill prom

ote an effective board 
perform

ance 
and 

continuing 
qualification 

of 
the 

directors 
in 

carrying 
out 

their 
 

duties 
and 

responsibilities.” 
 D

uring the year 2017, the Board of 
D

irectors have attended the follow
ing 

training 
regarding 

corporate 
governance: 
   TRA

IN
IN

G
S/

SEM
IN

A
RS 

DA
TE/PLA

C
E C

O
N

DUC
TE

D 

TRA
IN

IN
G

 
IN

STITUTIO
N

 

A
nnual 

C
orporate 

G
overnanc

e 
Training 

Program
  

A
ugust 

11, 
2017 

at 
Jollibee 
Plaza 
Building 

Institute 
of 

C
orporate 

D
irectors 

 This w
hole-day training aim

s to provide 
participants 

w
ith 

fundam
ental 

and 
essential appreciation of the benefits 
and 

im
pact 

of 
m

odern 
corporate 

governance best practices. 
 O

ther trainings and sem
inars attended 

by m
em

bers of the Board include the 
follow

ing: 
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M
r. 

V
icente 

S. 
Perez 

attended 
the 

C
orporate 

G
overnance 

Sem
inar 

conducted 
by 

RO
A

M
, 

Inc. 
on 

D
ecem

ber 19, 2018. 
 M

r. W
illiam

 Tan Untiong attended the 
A

dvanced 
C

orporate 
G

overnance 
Training conducted by the Institute of 
C

orporate 
D

irectors 
on 

O
ctober 

5, 
2018. 
  

Recom
m

endation 1.4 
 

1. Board has a policy on board diversity. 
C

O
M

PLIA
N

T 
Provide inform

ation on or link/reference 
to a docum

ent containing inform
ation on 

the com
pany’s board diversity policy. 

 Indicate gender com
position of the 

board. 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides: 

 “D
D

 encourages diversity in its Board. 
Board diversity m

ay refer to distinctions 
in 

age, 
ethnicity, 

culture, 
skills, 

com
petence, 

know
ledge, 

gender, 
am

ong other things. A
 diverse Board 

prom
otes different perspectives and 

ideas 
and 

m
itigates 

groupthink 
to 

achieve optim
al decision-m

aking.” 
 The 

current 
Board 

is 
com

posed 
of 

seven (7) m
ales and one (1) fem

ale. 
O

ptional: Recom
m

endation 1.4  
 

1. 
C

om
pany has a policy on and discloses 

m
easurable objectives for im

plem
enting its 

board diversity and reports on progress in 
achieving its objectives. 

 
Provide inform

ation on or link/reference to 
a docum

ent containing the com
pany’s 

policy 
and 

m
easureable 

objectives 
for 

im
plem

enting board diversity.  
 Provide link or reference to a progress 
report in achieving its objectives. 
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Recom
m

endation 1.5 
 

  
1. 

Board is assisted by a C
orporate Secretary. 

C
O

M
PLIA

N
T 

Provide inform
ation on or link/reference 

to a docum
ent containing inform

ation on 
the C

orporate Secretary, including his/her 
nam

e, qualifications, duties and 
functions. 
 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides 

that: 
“The Board, at all tim

es, is assisted in its 
duties by a C

orporate Secretary, w
ho 

is 
a 

separate 
individual 

from
 

the 
C

om
pliance O

fficer. The C
orporate 

Secretary should annually attend a 
training 

on 
corporate 

governance 
and shall likew

ise be apprised of his 
duties 

and 
responsibilities 

through 
continuing training.  
 The C

orporate Secretary is prim
arily 

responsible to the corporation and its 
shareholders, 

and 
not 

to 
the 

C
hairm

an 
or 

President 
of 

the 
C

om
pany and has, am

ong others, the 
follow

ing duties and responsibilities.  
 

a. 
A

ssists the Board and the board 
com

m
ittees in the conduct of 

their 
m

eetings, 
including 

preparing an annual schedule 
of 

Board 
and 

com
m

ittee 
m

eetings 
and 

the 
annual 

board calendar, and assisting 
the chairs of the Board and its 
com

m
ittees to set agendas for 

those m
eetings; 

b. 
Safe keeps and preserves the 
integrity of the m

inutes of the 
m

eetings of the Board and its 
com

m
ittees, as w

ell as other 
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official 
records 

of 
the 

C
orporation; 

c. 
Keeps 

abreast 
on 

relevant 
law

s, 
regulations, 

all 
governance 

issuances, 
relevant 

industry 
developm

ents and operations 
of the corporation, and advises 
the Board and the C

hairm
an 

on all relevant issues as they 
arise; 

d. 
W

orks 
fairly 

and 
objectively 

w
ith the Board, M

anagem
ent 

and 
stockholders 

and 
contributes 

to 
the 

flow
 

of 
inform

ation 
betw

een 
the 

Board and m
anagem

ent, the 
Board and its com

m
ittees, and 

the Board and its stakeholders, 
including shareholders; 

e. 
A

dvises on the establishm
ent of 

board 
com

m
ittees 

and 
their 

term
s of reference; 

f. 
Inform

s m
em

bers of the Board, 
in 

accordance 
w

ith 
the 

by-
law

s, of the agenda of their 
m

eetings at least five w
orking 

days in advance, and ensures 
that the m

em
bers have before 

them
 

accurate 
inform

ation 
that w

ill enable them
 to arrive 

at 
intelligent 

decisions 
on 

m
atters 

that 
require 

their 
approval; 

g. 
A

ttends 
all 

board 
m

eetings, 
except w

hen justifiable causes, 
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such as illness, death in the 
im

m
ediate fam

ily and serious 
accidents, 

prevent 
him

/her 
from

 doing so; 
h. 

Perform
s 

required 
adm

inistrative functions;  
i. 

O
versees the drafting of the 

by-law
s and ensures that they 

conform
 

w
ith 

regulatory 
requirem

ents; and 
j. 

Perform
s such other duties and 

responsibilities 
as 

m
ay 

be 
provided by the SEC

.” 
 The 

C
orporate 

Secretary 
of 

D
oubleD

ragon 
C

orporation 
is 

M
r. 

W
illiam

 Tan Untiong. 
 See Results of  2021 Organizational 
M

eeting. 
  

2. 
C

orporate Secretary is a separate 
individual from

 the C
om

pliance O
fficer. 

C
O

M
PLIA

N
T 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides 

that: 
 “The Board, at all tim

es, is assisted in its 
duties by a C

orporate Secretary, w
ho 

is 
a 

separate 
individual 

from
 

the 
C

om
pliance O

fficer. 
The 

C
orporate 

Secretary, should annually attend a 
training 

on 
corporate 

governance 
and shall likew

ise be apprised of his 
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duties 
and 

responsibilities 
through 

continuing training.” 
3. 

C
orporate Secretary is not a m

em
ber of 

the Board of D
irectors. 

N
O

N
 - 

C
O

M
PLIA

N
T 

The C
orporate Secretary is a m

em
ber 

of the Board of D
irectors as allow

ed 
under the Board’s C

harter. 
4. 

C
orporate Secretary attends training/s on 

corporate governance. 
C

O
M

PLIA
N

T 
Provide inform

ation or link/reference to a 
docum

ent containing inform
ation on the 

corporate governance training attended, 
including num

ber of hours and topics 
covered 

The 
M

ay 
30, 

201 Revised C
ode of 

C
orporate 

G
overnance 

of 
D

oubleD
ragon C

orporation, provides 
that: 
 “The Board, at all tim

es, is assisted in its 
duties by a C

orporate Secretary, w
ho 

is 
a 

separate 
individual 

from
 

the 
C

om
pliance O

fficer. The C
orporate 

Secretary should annually attend a 
training 

on 
corporate 

governance 
and shall likew

ise be apprised of his 
duties 

and 
responsibilities 

through 
continuing training. 
 The com

pany’s C
orporate Secretary is 

W
ILLIA

M
 TA

N
 UN

TIO
N

G
. He has been a 

D
irector of Jollibee Foods C

orp. since 
1993 and likew

ise serves as a D
irector 

and Treasurer of Honeystar Holdings 
C

orporation. He is the V
ice President 

for Real Estate of Jollibee Foods C
orp. 

since 1989. He w
as appointed as C

hief 
Real 

Estate 
O

fficer 
in 

2015. 
He 

graduated from
 A

dam
son University in 

1975 w
ith a bachelor’s degree in C

ivil 
Engineering. 
 The 

C
orporate 

Secretary 
has 

attended 
the 

A
nnual 

C
orporate 

G
overnance 

Training 
Program
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conducted 
by 

the 
Institute 

of 
C

orporate 
D

irectors 
on 

A
ugust 

11, 
2017 and the A

dvanced C
orporate 

G
overnance Training conducted by 

the Institute of C
orporate D

irectors on 
O

ctober 5, 2018. Said training aim
s to 

provide participants w
ith fundam

ental 
and 

essential 
appreciation 

of 
the 

benefits 
and 

im
pact 

of 
m

odern 
corporate 

governance 
best 

practices. 
 

O
ptional: Recom

m
endation 1.5  

 
1. 

C
orporate Secretary distributes m

aterials 
for board m

eetings at least five business 
days before scheduled m

eeting.  

 
Provide proof that corporate secretary 
distributed board m

eeting m
aterials at 

least five business days before scheduled 
m

eeting 

     
Recom

m
endation 1.6 

 
 

1. 
Board is assisted by a C

om
pliance O

fficer. 
C

O
M

PLIA
N

T 
Provide inform

ation on or link/reference 
to a docum

ent containing inform
ation on 

the C
om

pliance O
fficer, including his/her 

nam
e, position, qualifications, duties and 

functions. 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides 

that:  
 “The Board should ensure that it is 
assisted in its duties by a C

om
pliance 

O
fficer, w

ith adequate stature and 
authority in the D

D
. The C

om
pliance 

O
fficer should not be a m

em
ber of the 

Board of D
irectors and should annually 

attend 
a 

training 
on 

corporate 
governance.  
 The C

om
pliance O

fficer is a m
em

ber 
of 

the 
D

D
’s 

m
anagem

ent 
team

 
in 

charge of the com
pliance function. 
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Sim
ilar 

to 
the 

C
orporate 

Secretary, 
he/she 

is 
prim

arily 
liable 

to 
the 

corporation and its shareholders, and 
not to the C

hairm
an or President of the 

C
om

pany.  He/she has, am
ong others, 

the 
follow

ing 
duties 

and 
responsibilities:  
 

a. 
Ensures proper onboarding of 
new

 directors (i.e., orientation 
on 

the 
com

pany’s 
business, 

charter, 
articles 

of 
incorporation 

and 
by-law

s, 
am

ong other); 
b. 

M
onitors, 

review
s, 

evaluates 
and ensures the com

pliance 
by the corporation, its officers 
and directors w

ith the relevant 
law

s, 
this 

C
ode, 

rules 
and 

regulations 
and 

all 
governance 

issuances 
of 

regulatory agencies;  
c. 

Reports the m
atter to the Board 

if 
violations 

are 
found 

and 
recom

m
ends the im

position of 
appropriate 

disciplinary 
action; 

d. 
Ensures 

the 
integrity 

and 
accuracy of all docum

entary 
subm

issions to regulators; 
e. 

A
ppears before the SEC

 w
hen 

sum
m

oned 
in 

relation 
to 

com
pliance w

ith this C
ode;  

f. 
C

ollaborates 
w

ith 
other 

departm
ents 

to 
properly 

address 
com

pliance 
issues, 
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w
hich 

m
ay 

be 
subject 

to 
investigation; 

g. 
Identifies 

possible 
areas 

of 
com

pliance issues and w
orks 

tow
ards the resolution of the 

sam
e;  

h. 
Ensures attendance of Board 
m

em
bers and key officers to 

relevant trainings; and  
i. 

Perform
s such other duties and 

responsibilities 
as 

m
ay 

be 
provided by the SEC

.”  
 The 

C
om

pliance 
O

fficer 
is 

A
tty. 

Joselito L. Barrera, Jr.  He is a graduate 
of A

rellano University – School of Law
 

and w
as adm

itted to the Philippine Bar 
in year 2006. 
 See Results of  2021 Organizational 
M

eeting. 
 

2. 
C

om
pliance O

fficer has a rank of Senior 
V

ice President or an equivalent position 
w

ith adequate stature and authority in the 
corporation. 

C
O

M
PLIA

N
T 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides 

that:  
 “The Board should ensure that it is 
assisted in its duties by a C

om
pliance 

O
fficer, 

w
ith adequate 

stature 
and 

authority in the DD
. The C

om
pliance 

O
fficer should not be a m

em
ber of the 

Board of D
irectors and should annually 

attend 
a 

training 
on 

corporate 
governance.”  



 SEC Form
 – I-ACG

R * U
pdated 21D

ec2017  
Page 18 of 175 

3. 
C

om
pliance O

fficer is not a m
em

ber of 
the board. 

C
O

M
PLIA

N
T 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides 

that:  
“The Board should ensure that it is 
assisted in its duties by a C

om
pliance 

O
fficer, w

ith adequate stature and 
authority in the D

D
. The C

om
pliance 

O
fficer should not be a m

em
ber of the 

Board of Directors and should annually 
attend 

a 
training 

on 
corporate 

governance.” 
4. 

C
om

pliance O
fficer attends training/s on 

corporate governance. 
C

O
M

PLIA
N

T 
Provide inform

ation on or link/reference 
to a docum

ent containing inform
ation on 

the corporate governance training 
attended, including num

ber of hours and 
topics covered

 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides 

that:  
 “The Board should ensure that it is 
assisted in its duties by a C

om
pliance 

O
fficer, w

ith adequate stature and 
authority in the D

D
. The C

om
pliance 

O
fficer should not be a m

em
ber of the 

Board 
of 

D
irectors 

and 
should 

annually 
attend 

a 
training 

on 
corporate governance.”  
 The 

training 
attended 

by 
the 

C
om

pliance 
O

fficer 
regarding 

corporate 
governance 

is 
the 

5
th 

A
nnual 

G
G

A
PP 

Forum
 

G
ood 

G
overnance, Ethics and C

om
pliance 

held at C
onrad M

anila on M
ay 24, 

2017. 
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Principle 2: The fiduciary roles, responsibilities and accountabilities of the Board as provided under the law
, the com

pany’s articles and by-law
s, and 

other legal pronouncem
ents and guidelines should be clearly m

ade know
n to all directors as w

ell as to stockholders and other stakeholders 

.  Recom
m

endation 2.1 
 

1. 
D

irectors act on a fully inform
ed basis, in 

good faith, w
ith due diligence and care, 

and in the best interest of the com
pany. 

C
O

M
PLIA

N
T 

Provide inform
ation or reference to a 

docum
ent containing inform

ation on how
 

the directors perform
ed their duties (can 

include board resolutions, m
inutes of 

m
eeting) 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides 

that:  
 “The fiduciary roles, responsibilities and 
accountabilities 

of 
the 

Board 
as 

provided 
under 

the 
law

, 
the 

com
pany’s articles and by-law

s, and 
other 

legal 
pronouncem

ents 
and 

guidelines, should be clearly m
ade 

know
n to all directors as w

ell as to 
shareholders and other stakeholders.  
 The Board m

em
bers should act on a 

fully inform
ed basis, in good faith, w

ith 
due diligence and care, and in the 
best interest of the com

pany and all 
shareholders.” 

Recom
m

endation 2.2 
 

  
1. 

Board oversees the developm
ent, review

 
and approval of the com

pany’s business 
objectives and strategy. 

C
O

M
PLIA

N
T 

Provide inform
ation or link/reference to a 

docum
ent containing inform

ation on how
 

the directors perform
ed this function (can 

include board resolutions, m
inutes of 

m
eeting) 

 Indicate frequency of review
 of business 

objectives and strategy 
 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides 

that:  
 “The 

Board 
should 

oversee 
the 

developm
ent 

of 
and 

approve 
the 

com
pany’s 

business 
objectives 

and 
strategy, 

and 
m

onitor 
their 

im
plem

entation, in order to sustain the 

2. 
Board oversees and m

onitors the 
im

plem
entation of the com

pany’s business 
objectives and strategy. 

C
O

M
PLIA

N
T 
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com
pany’s 

long-term
 

viability 
and 

strength.” 
 The frequency of review

 of business 
objectives and strategy is from

 tim
e to 

tim
e. 

 
Supplem

ent to Recom
m

endation 2.2 
1. 

Board has a clearly defined and updated 
vision, m

ission and core values. 
C

O
M

PLIA
N

T 
Indicate or provide link/reference to a 
docum

ent containing the com
pany’s 

vision, m
ission and core values. 

 Indicate frequency of review
 of the vision, 

m
ission and core values. 

 

http://w
w

w
.doubledragon.com

.ph/p
age/vision-m

ission-core-values 
 

2. 
Board has a strategy execution process 
that facilitates effective m

anagem
ent 

perform
ance and is attuned to the 

com
pany’s business environm

ent, and 
culture. 

 

C
O

M
PLIA

N
T 

Provide inform
ation on or link/reference 

to a docum
ent containing inform

ation on 
the strategy execution process.  

The Board has a strategy execution 
process 

by 
providing 

trainings 
and 

sem
inars 

about 
corporate 

governance to the M
anagem

ent of 
the 

com
pany 

for 
its 

effective 
perform

ance. 
Recom

m
endation 2.3  

 
 

1. 
Board is headed by a com

petent and 
qualified C

hairperson. 
C

O
M

PLIA
N

T 
Provide inform

ation or reference to a 
docum

ent containing inform
ation on the 

C
hairperson, including his/her nam

e and 
qualifications 
 

D
oubleD

ragon 
C

orporation’s 
C

hairperson is M
r. Edgar J. Sia II.  

 http://w
w

w
.doubledragon.com

.ph/p
age/board-of-directors 

Recom
m

endation 2.4  
 

 
1. 

Board ensures and adopts an effective 
succession planning program

 for directors, 
key officers and m

anagem
ent. 

  

C
O

M
PLIA

N
T 

D
isclose and provide inform

ation or 
link/reference to a docum

ent containing 
inform

ation on the com
pany’s succession 

planning policies and program
s and its 

im
plem

entation 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides 

that:  
 

  
N

om
ination and Succession 

2. 
Board adopts a policy on the retirem

ent 
for directors and key officers. 

C
O

M
PLIA

N
T 
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“The Board should have and disclose 
in its C

ode a form
al and transparent 

board nom
ination and election policy 

that should include how
 it accepts 

nom
inations 

from
 

m
inority 

shareholders and review
s nom

inated 
candidates. 

The 
policy 

should 
also 

include 
an 

assessm
ent 

of 
the 

effectiveness of the Board’s processes 
and procedures in the nom

ination, 
election, or replacem

ent of a director. 
In addition, its process of identifying 
the 

quality 
of 

directors 
should 

be 
aligned w

ith the strategic direction of 
the com

pany. 
For 

Executive 
and 

N
on-executive 

D
irectors: 

 
The election of all D

irectors is held 
during 

each 
regular 

stockholders’ 
m

eeting, unless a vacancy occurred 
w

hich shall be filled in im
m

ediately 
during 

a 
m

eeting 
called 

for 
the 

purpose and the person so elected 
shall serve only the unexpired portion 
of his predecessor in office. 

 
For Independent D

irectors: 
 

1. The nom
ination of the independent 

director shall be conducted by the 
N

om
ination 

C
om

m
ittee 

prior 
to 

a 
stockholders’ 

m
eeting. 

 
A

ll 
recom

m
endations shall be signed by 

the nom
inating stockholders together 
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w
ith the acceptance and conform

ity 
by the w

ould-be nom
inees.  

 
2. 

A
fter 

the 
nom

ination, 
the 

N
om

ination C
om

m
ittee shall prepare 

a final list of candidates w
hich shall 

contain all the inform
ation about all 

the 
nom

inees 
for 

the 
independent 

directors. 
 

The 
list 

shall 
be 

m
ade 

available to the SEC
 and to all the 

stockholders 
through 

the 
filing 

and 
distribution 

of 
the 

Inform
ation 

Statem
ent or Proxy Statem

ent, or in 
such other reports the C

orporation is 
required to subm

it to the C
om

m
ission. 

3. 
O

nly 
nom

inees 
w

hose 
nam

es 
appear on the Final List of C

andidates 
shall be eligible for election as an 
Independent 

D
irector. 

 
N

o 
other 

nom
ination shall be entertained after 

the Final List of C
andidates shall have 

been 
prepared. 

 
N

o 
further 

nom
ination 

shall 
be 

entertained 
or 

allow
ed on the floor during the actual 

stockholders’ m
eeting. 

 
4. The specific slot for independent 
directors 

shall 
not 

be 
filled-up 

by 
unqualified nom

inees. 
 

5. In case of failure of election for the 
independent director, the C

hairm
an 

of the m
eeting shall call a separate 

election during the sam
e m

eeting to 
fill up the vacancy.”  

Recom
m

endation 2.5 
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1. 
Board aligns the rem

uneration of key 
officers and board m

em
bers w

ith long-
term

 interests of the com
pany. 

 

C
O

M
PLIA

N
T 

Provide inform
ation on or link/reference 

to a docum
ent containing inform

ation on 
the com

pany’s rem
uneration policy and 

its im
plem

entation, including the 
relationship betw

een rem
uneration and 

perform
ance. 

 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides:  

 
Rem

uneration of Directors and 
O

fficers 
 “The 

levels 
of 

rem
uneration 

of 
D

D
 

should 
be 

sufficient 
to 

be 
able 

to 
attract 

and 
retain 

the 
services 

of 
qualified 

and 
com

petent 
directors 

and 
officers. 

A
 

portion 
of 

the 
rem

uneration of executive directors 
m

ay be structured or be based on 
corporate 

and 
individual 

perform
ance.  

 D
D

 
m

ay 
establish 

form
al 

and 
transparent 

procedures 
for 

the 
developm

ent of a policy on executive 
rem

uneration 
or 

determ
ination 

of 
rem

uneration 
levels 

for 
individual 

directors and officers depending on 
the 

particular 
needs 

of 
the 

corporation. 
N

o 
director 

should 
participate 

in 
deciding 

on 
his 

rem
uneration.  

 D
D

’s annual reports and inform
ation 

and proxy statem
ents shall include a 

clear, 
concise 

and 
understandable 

disclosure of all fixed and variable 
com

pensation 
that 

m
ay 

be 
paid, 

directly or indirectly, to its directors 
and top four (4) m

anagem
ent officers 

during the preceding fiscal year.  

2. 
Board adopts a policy specifying the 
relationship betw

een rem
uneration and 

perform
ance. 

 

C
O

M
PLIA

N
T 

3. 
D

irectors do not participate in discussions 
or deliberations involving his/her ow

n 
rem

uneration. 
 

C
O

M
PLIA

N
T 
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 To 
protect 

the 
funds 

of 
D

D
, 

the 
C

om
m

ission 
m

ay, 
in 

exceptional 
cases, 

e.g., 
w

hen 
a 

corporation 
is 

under 
receivership 

or 
rehabilitation, 

regulate the paym
ent of the party 

com
pensation, allow

ances, fees and 
fringe 

benefits 
to 

its 
directors 

and 
officers.” 

O
ptional: Recom

m
endation 2.5  

1. 
Board approves the rem

uneration of senior 
executives. 
  

C
O

M
PLIA

N
T 

Provide proof of board approval 
The rem

uneration of senior executives 
is presented to the Board of D

irectors 
for approval. 

2. 
C

om
pany has m

easurable standards to 
align the perform

ance-based 
rem

uneration of the executive directors 
and senior executives w

ith long-term
 

interest, such as claw
 back provision and 

deferred bonuses. 

 
Provide inform

ation on or link/reference 
to a docum

ent containing m
easurable 

standards to align perform
ance-based 

rem
uneration w

ith the long-term
 interest 

of the com
pany.  

 

 

Recom
m

endation 2.6 
 

1. 
Board has a form

al and transparent board 
nom

ination and election policy. 
 

C
O

M
PLIA

N
T 

Provide inform
ation or reference to a 

docum
ent containing inform

ation on the 
com

pany’s nom
ination and election 

policy and process and its 
im

plem
entation, including the criteria 

used in selecting new
 directors, how

 the 
shortlisted candidates and how

 it 
encourages nom

inations from
 

shareholders. 
 Provide proof if m

inority shareholders 
have a right to nom

inate candidates to 
the board

 
 

The com
pany’s C

ode of G
overnance 

provides that:  
 

N
om

ination and Succession 
 

“The Board should have and disclose 
in its C

ode a form
al and transparent 

board nom
ination and election policy 

that should include how
 it accepts 

nom
inations 

from
 

m
inority 

shareholders and review
s nom

inated 
candidates. 

The 
policy 

should 
also 

include 
an 

assessm
ent 

of 
the 

effectiveness of the Board’s processes 
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Provide inform
ation if there w

as an 
assessm

ent of the effectiveness of the 
Board’s processes in the nom

ination, 
election or replacem

ent of a director. 

and procedures in the nom
ination, 

election, or replacem
ent of a director. 

In addition, its process of identifying 
the 

quality 
of 

directors 
should 

be 
aligned w

ith the strategic direction of 
the com

pany. 
 For 

Executive 
and 

N
on-executive 

D
irectors: 

 
The election of all D

irectors is held 
during 

each 
regular 

stockholders’ 
m

eeting, unless a vacancy occurred 
w

hich shall be filled in im
m

ediately 
during 

a 
m

eeting 
called 

for 
the 

purpose and the person so elected 
shall serve only the unexpired portion 
of his predecessor in office. 

 
For Independent D

irectors: 
 

1. The nom
ination of the independent 

director shall be conducted by the 
N

om
ination 

C
om

m
ittee 

prior 
to 

a 
stockholders’ 

m
eeting. 

 
A

ll 
recom

m
endations shall be signed by 

the nom
inating stockholders together 

w
ith the acceptance and conform

ity 
by the w

ould-be nom
inees.  

 
2. 

A
fter 

the 
nom

ination, 
the 

N
om

ination C
om

m
ittee shall prepare 

a final list of candidates w
hich shall 

contain all the inform
ation about all 

the 
nom

inees 
for 

the 
independent 

directors. 
 

The 
list 

shall 
be 

m
ade 
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available to the SEC
 and to all the 

stockholders 
through 

the 
filing 

and 
distribution 

of 
the 

Inform
ation 

Statem
ent or Proxy Statem

ent, or in 
such other reports the C

orporation is 
required to subm

it to the C
om

m
ission. 

3. 
O

nly 
nom

inees 
w

hose 
nam

es 
appear on the Final List of C

andidates 
shall be eligible for election as an 
Independent 

D
irector. 

 
N

o 
other 

nom
ination shall be entertained after 

the Final List of C
andidates shall have 

been 
prepared. 

 
N

o 
further 

nom
ination 

shall 
be 

entertained 
or 

allow
ed on the floor during the actual 

stockholders’ m
eeting. 

 
4. The specific slot for independent 
directors 

shall 
not 

be 
filled-up 

by 
unqualified nom

inees. 
 

5. In case of failure of election for the 
independent director, the C

hairm
an 

of the m
eeting shall call a separate 

election during the sam
e m

eeting to 
fill up the vacancy.”  
 Below

 is the com
pany’s N

om
ination 

and Election Policy: 
 PRO

C
EDURE 

PRO
C

ESS 
A

DO
PTED 

C
RITERIA

 

A
. SELEC

TIO
N

 A
N

D A
PPO

IN
TM

EN
T 

Executive 
Directors and 
N

on-

The 
election 
of 

all 

1. 
H

old
er 

of a
t lea

st 
one 

(1) 
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Executive 
Directors 

D
irectors 

is 
held 

during 
each 
regular 
stockhol
ders’ 
m

eeting, 
unless 

a 
vacancy 
occurred 
w

hich 
shall 

be 
filled 

in 
im

m
edia

tely 
during 

a 
m

eeting 
called for 
the 
purpose 
and 

the 
person so 
elected 
shall 
serve 
only 

the 
unexpire
d portion 
of 

his 
predece
ssor 

in 
office. 
 

sha
re of a

 
ca

p
ita

l 
stock 

of 
the 
C

om
p

a
ny. 

2. M
ust b

e 
a

 
college 

gra
d

ua
te 

or 
eq

uiva
lent 

a
ca

d
em

ic 
d

egree. 
3. 

M
ust 

ha
ve 

p
ra

ctica
l 

und
ersta

n
d

ing of the 
b

usiness of 
the 
C

om
p

a
ny. 

4. 
M

em
b

ersh
ip

 in good
 

sta
nd

ing in 
releva

nt 
ind

ustry, 
b

usiness or 
p

rofession
a

l 
orga

niza
ti

ons. 
5. 

M
ust 

ha
ve 

p
revious 

b
usiness 

exp
erienc

e. 
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Independent 
Directors 

1. 
The 

nom
inati

on of the 
indepen
dent 
director 
shall 

be 
conduct
ed 

by 
the 
N

om
inati

on 
C

om
m

itt
ee 

prior 
to 

a 
stockhol
ders’ 
m

eeting.  
A

ll 
recom

m
endation
s shall be 
signed 
by 

the 
nom

inati
ng 
stockhol
ders 
together 
w

ith 
the 

accepta
nce and 
conform

i
ty by the 
w

ould-
be 

1. 
H

e 
sha

ll 
ha

ve 
a

t 
lea

st 
one 

(1) sha
re of 

stock of the 
corp

ora
tio

n. 
2. 

H
e 

sha
ll 

b
e a

t lea
st 

a
 

college 
gra

d
ua

te 
or 

he 
sha

ll 
ha

ve b
een 

enga
ged

 
or exp

osed
 

to 
the 

b
usiness 

of 
the 
corp

ora
tio

n 
for 

a
t 

lea
st 

five 
(5) yea

rs. 
3. 

H
e 

sha
ll 

p
ossess 

integrity 
a

nd
 

p
rob

ity. 
4. 

H
e 

sha
ll 

b
e 

a
ssid

uous. 
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nom
inee

s.  
2. 

A
fter 

the 
nom

inati
on, 

the 
N

om
inati

on 
C

om
m

itt
ee 

shall 
prepare 
a final list 
of 
candidat
es w

hich 
shall 
contain 
all 

the 
inform

ati
on about 
all 

the 
nom

inee
s for the 
indepen
dent 
directors.  
The 

list 
shall 

be 
m

ade 
available 
to 

the 
SEC

 
and 

to all the 
stockhol
ders 
through 
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the 
filing 

and 
distributi
on of the 
Inform

ati
on 
Statem

e
nt 

or 
Proxy 
Statem

e
nt, 

or 
in 

such 
other 
reports 
the 
C

orporat
ion 

is 
required 
to subm

it 
to 

the 
C

om
m

issi
on. 
3. 

O
nly 

nom
inee

s 
w

hose 
nam

es 
appear 
on 

the 
Final 

List 
of 
C

andida
tes 

shall 
be 
eligible 
for 
election 
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as 
an 

Indepen
dent 
D

irector.  
N

o other 
nom

inati
on 

shall 
be 
entertain
ed 

after 
the 

Final 
List 

of 
C

andida
tes 

shall 
have 
been 
prepare
d. 

 
N

o 
further 
nom

inati
on 

shall 
be 
entertain
ed 

or 
allow

ed 
on 

the 
floor 
during 
the 
actual 
stockhol
ders’ 
m

eeting. 
4. 

The 
specific 
slot 

for 
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indepen
dent 
directors 
shall 

not 
be filled-
up 

by 
unqualifi
ed 
nom

inee
s. 5. In case 
of failure 
of 
election 
for 

the 
indepen
dent 
director, 
the 
C

hairm
a

n of the 
m

eeting 
shall 

call 
a separate 
election 
during 
the sam

e 
m

eeting 
to fill up 
the 
vacancy
. 

B. REA
PPO

IN
TM

EN
T 

Executive 
Directors 

Shall 
follow

 
M

ust have 
all 

the 
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the 
process 
for 
nom

inati
on 

of 
directors. 

qualificati
ons 

and 
none 

of 
the 
disqualific
ations of a 
director as 
m

entione
d above. 

N
on-

Executive 
Directors 

Shall 
follow

 
the 
process 
for 
nom

inati
on 

of 
directors. 

M
ust 

have 
all 

the 
qualificat
ions 

and 
none 

of 
the 
disqualifi
cations 
of 

a 
director 
as 
m

ention
ed 
above. 

Independent 
Directors 

Shall 
follow

 
the 
process 
for 
nom

inati
on 

of 
directors. 

M
ust 

have 
all 

the 
qualificat
ions 

and 
none 

of 
the 
disqualifi
cations 
of 

a 
director 
as 
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m
ention

ed 
above. 

C
. PERM

A
N

EN
T DISQ

UA
LIFIC

A
TIO

N
 

Executive 
Directors 

A
 

director 
perm

ane
ntly 
disqualifi
ed 

shall 
be 
rem

oved 
from

 
the 

office 
in 

accorda
nce w

ith 
the 
C

orporat
ion C

ode 
w

hich 
provides: 

Section 
28 of the 
C

orporat
ion 
C

ode: 

Sec. 
28. Rem

o
val 

of 
d

irectors 
or 
trustees. 
- 

A
ny 

director 
or trustee 

W
ithout 

prejudice 
to 

a 
specific 
provision 
of 

law
 

prescribing 
disqualific
ations of a 
director, 
the 
follow

ing 
shall 

be 
perm

anen
tly 
disqualifie
d 

of 
a 

director: 

1. 
A

ny 
person 
convicted 
by 

final 
judgm

ent 
or order by 
a com

peten
t judicial or 
adm

inistrat
ive body of 
any 

crim
e 

that 
(a) 
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of 
a 

corporati
on 

m
ay 

be 
rem

oved 
from

 
office by 
a vote of 
the 
stockhol
ders 
holding 
or 
represen
ting 

at 
least 
tw

o-
thirds 
(2/3) 

of 
the 
outstandi
ng 
capital 
stock, 

or 
if 

the 
corporati
on be a 
non-
stock 
corporati
on, by a 
vote 

of 
at 

least 
tw

o-
thirds 
(2/3) 

of 

involves 
the 
purchase 
and sale of 
securities, 
as defined 
in the SRC

; 
(b) 

arises 
out of the 
person’s 
conduct 
as 

an 
underw

rite
r, 

broker, 
dealer, 
investm

ent 
adviser, 
principal, 
distributor, 
m

utual 
fund 
dealer, 
futures 
com

m
issio

n m
erchant, 

com
m

odit
y 

trading 
advisor, 

or 
floor 
broker; 

or 
(c) 

arises 
out 

of 
his 

fiduciary 
relationshi
p 

w
ith 

a 
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the 
m

em
ber

s entitled 
to 

vote: 
Provided
, 

That 
such 
rem

oval 
shall take 
place 
either 

at 
a regular 
m

eeting 
of 

the 
corporati
on or at 
a special 
m

eeting 
called for 
the 
purpose, 
and 

in 
either 
case, 
after 
previous 
notice to 
stockhol
ders 

or 
m

em
ber

s 
of 

the 
corporati
on of the 
intention 
to 
propose 

bank, 
quasi-
bank, trust 
com

pany, 
investm

ent 
house or as 
an 
affiliated 
person 

of 
any 

of 
them

. 

2. 
A

ny 
person 
w

ho, 
by 

reason 
of 

m
isconduc

t, 
after 

hearing, 
is 

perm
anen

tly 
enjoined 
by 

a 
final 

judgm
ent 

or order of 
the 
C

om
m

issio
n 

or 
any 

court 
or 

adm
inistrat

ive body of 
com

peten
t jurisdiction 
from

: 
(a) 

acting 
as 
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such 
rem

oval 
at 

the 
m

eeting. 
A

 special 
m

eeting 
of 

the 
stockhol
ders 

or 
m

em
ber

s 
of 

a 
corporati
on 

for 
the 
purpose 
of 
rem

oval 
of 
directors 
or 
trustees, 
or any of 
them

, 
m

ust 
be 

called by 
the 
secretary 
on 

order 
of 

the 
president 
or on the 
w

ritten 
dem

and 
of 

the 
stockhol
ders 

underw
rite

r, 
broker, 

dealer, 
investm

ent 
adviser, 
principal 
distributor, 
m

utual 
fund 
dealer, 
futures 
com

m
issio

n m
erchant, 

com
m

odit
y 

trading 
advisor, 

or 
floor 
broker; (b) 
acting 

as 
director or 
officer of a 
bank, 
quasi-
bank, trust 
com

pany, 
investm

ent 
house, 

or 
investm

ent 
com

pany; 
(c) 
engaging 
in 

or 
continuing 
any 
conduct or 
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represen
ting 

or 
holding 
at least a 
m

ajority 
of 

the 
outstandi
ng 
capital 
stock, or, 
if it be a 
non-
stock 
corporati
on, 

on 
the 
w

ritten 
dem

and 
of 

a 
m

ajority 
of 

the 
m

em
ber

s entitled 
to 

vote. 
Should 
the 
secretary 
fail 

or 
refuse to 
call 

the 
special 
m

eeting 
upon 
such 
dem

and 
or fail or 

practice in 
any of the 
capacities 
m

entioned 
in 

sub-
paragraph
s 

(a) 
and 

(b) above, 
or 

w
illfully 

violating 
the 

law
s 

that 
govern 
securities 
and 
banking 
activities. 

3. 
A

ny 
person 
convicted 
by 

final 
judgm

ent 
or order by 
a court or 
com

peten
t adm

inistrat
ive body of 
an offense 
involving 
m

oral 
turpitude, 
fraud, 
em

bezzle
m

ent, 
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refuse to 
give 

the 
notice, or 
if there is 
no 
secretary
, the call 
for 

the 
m

eeting 
m

ay 
be 

addresse
d directly 
to 

the 
stockhol
ders 

or 
m

em
ber

s by any 
stockhol
der 

or 
m

em
ber 

of 
the 

corporati
on 
signing 
the 
dem

and. 
N

otice of 
the 

tim
e 

and 
place 

of 
such 
m

eeting, 
as w

ell as 
of 

the 
intention 
to 

theft, 
estafa, 
counterfeit
ing, 
m

isapprop
riation, 
forgery, 
bribery, 
false 
affirm

ation
, perjury or 
other 
fraudulent 
acts. 

4. 
A

ny 
person 
w

ho 
has 

been 
adjudged 
by 

final 
judgm

ent 
or order of 
the 
C

om
m

issio
n, court, or 
com

peten
t adm

inistrat
ive body to 
have 
w

illfully 
violated, 
or 

w
illfully 

aided, 
abetted, 
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propose 
such 
rem

oval, 
m

ust 
be 

given by 
publicati
on or by 
w

ritten 
notice 
prescribe
d 

in 
this 

C
ode. 

Rem
oval 

m
ay 

be 
w

ith 
or 

w
ithout 

cause: 
Provided
, 

That 
rem

oval 
w

ithout 
cause 
m

ay 
not 

be 
used 

to 
deprive 
m

inority 
stockhol
ders 

or 
m

em
ber

s 
of 

the 
right 

of 
represen
tation 

to 
w

hich 
they m

ay 

counseled, 
induced or 
procured 
the 
violation of 
any 
provision 
of 

the 
C

orporatio
n 

C
ode, 

SRC
 or any 

other 
law

 
adm

inister
ed by the 
C

om
m

issio
n or BSP or 
any 

of 
its 

rule, 
regulation 
or order. 

5. 
A

ny 
person 
earlier 
elected as 
independ
ent 
director 
w

ho 
becom

es 
an 

officer, 
em

ployee 
or 
consultant 
of 

the 
sam

e 
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be 
entitled 
under 
Section 
24 of this 
C

ode. 

 

corporatio
n. 

6. 
A

ny 
person 
judicially 
declared 
as 
insolvent. 

7. 
Judgm

ent 
or order of 
a 

foreign 
court 

or 
equivalent 
financial 
regulatory 
authority 
of 

acts, 
violations 
or 
m

isconduc
t sim

ilar to 
any of the 
acts, 
violations 
or 
m

isconduc
t enum

erat
ed 

in 
paragraph
s 1 and 5 
above. 
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8. 
C

onviction 
by 

final 
judgm

ent 
of 

an 
offense 
punishable 
by 
im

prisonm
ent 

for 
m

ore than 
six 

(6) 
years, or a 
violation of 
the 
C

orporatio
n 

C
ode 

com
m

itted 
w

ithin 
five 

(5) 
years 

prior to the 
date of his 
election or 
appointm
ent.  

N
ote: 

Sam
e 

criteria 
is 

applied
 for 

Independ
ent 
D

irectors. 

D. TEM
PO

RA
RY DISQ

UA
LIFIC

A
TIO

N
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  Executive 
Directors and 
N

o
n-Exe

c
utive

 
Directors 

D
irectors 

elected 
or 
appointe
d w

ithout 
possessin
g 

the 
qualifica
tions 
m

ention
ed 
herein or 
possessin
g 

the 
disqualifi
cations 
as 

w
ell 

shall 
vacate 
their 
positions 
im

m
edia

tely. 

1. 
Refusal 

to 
com

ply 
w

ith 
the 

disclosure 
requirem

e
nts of SEC

 
and 

its 
IRR’s.  The 
disqualific
ation 

shall 
be 

in 
effect 

as 
long as the 
refusal 
persists. 
2. 
A

bsence in 
m

ore than 
fifty 

(50) 
percent of 
all 

regular 
and 
special 
m

eetings 
of 

the 
Board 
during 

his 
incum

ben
cy, or any 
tw

elve (12) 
m

onth 
period 
during 

the 
said 
incum

ben
cy, 

unless 
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the 
absence is 
due 

to 
illness, 
death 

in 
the 
im

m
ediate 

fam
ily 

or 
serious 
accident.  
The 
disqualific
ation 

shall 
apply 

for 
purposes 
of 

the 
succeedin
g election. 
3. D

ism
issal 

or 
term

inatio
n for cause 
as director 
of 

any 
corporatio
n covered 
by 

this 
C

ode.  The 
disqualific
ation 

shall 
be 

in 
effect until 
he 

w
as 

cleared 
him

self 
from

 
any 
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involvem
e

nt 
in 

the 
cause that 
gave 

rise 
to 

his 
dism

issal or 
term

inatio
n. 
4. 

If 
the 

beneficial 
equity 
ow

nership 
of 

an 
independ
ent 
director 

in 
the 
corporatio
n 

or 
its 

subsidiaries 
and 
affiliates 
exceeds 
tw

o 
percent of 
its 
subscribed 
capital 
stock.  The 
disqualific
ation 

shall 
be lifted if 
the lim

it is 
later 
com

plied 
w

ith. 
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5. If any of 
the 
judgm

ents 
or 

orders 
cited in the 
grounds for 
perm

anen
t disqualific
ation 

has 
not 

yet 
becom

e 
final. 
 A

 
tem

poraril
y disqualifie
d 

director 
shall, w

ithin 
sixty 

(60) 
business 
days 

from
 

such 
disqualific
ation, take 
the 
appropriat
e action to 
rem

edy or 
correct the 
disqualific
ation.  If he 
fails 

or 
refuses 

to 
do 

so 
for 
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unjustified 
reasons, 
the 
disqualific
ation 

shall 
becom

e 
perm

anen
t. 

 
 

Independent 
Directors 

D
irectors 

elected 
or 
appointe
d w

ithout 
possessin
g 

the 
qualifica
tions 
m

ention
ed 
herein or 
possessin
g 

the 
disqualifi
cations 
as 

w
ell 

shall 
vacate 
their 
positions 
im

m
edia

tely. 
  

Sam
e 

as 
above, 

in 
addition to 
possession 
of 

the 
disqualific
ations 

to 
be 

an 
independ
ent 
director. 
      

E. REM
O

VA
L 
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Executive 
Directors 

/ 
N

on-
Executive 
Directors/ 
Independent 
Directors 

A
 

director 
shall 

be 
rem

oved 
from

 
office 

in 
accorda
nce w

ith 
the 
C

orporat
ion C

ode 
w

hich 
provides: 

Section 
28 of the 
C

orporat
ion 
C

ode: 

Sec. 
28. Rem

o
val 

of 
d

irectors 
or 
trustees. 
- 

A
ny 

director 
or trustee 
of 

a 
corporati
on 

m
ay 

be 
rem

oved 
from

 
office by 
a vote of 

Possession 
of 

the 
grounds for 
perm

anen
t disqualific
ations and 
those 
provided 
under 
applicable 
law

s.  
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the 
stockhol
ders 
holding 
or 
represen
ting 

at 
least 
tw

o-
thirds 
(2/3) 

of 
the 
outstandi
ng 
capital 
stock, 

or 
if 

the 
corporati
on be a 
non-
stock 
corporati
on, by a 
vote 

of 
at 

least 
tw

o-
thirds 
(2/3) 

of 
the 
m

em
ber

s entitled 
to 

vote: 
Provided
, 

That 
such 
rem

oval 
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shall take 
place 
either 

at 
a regular 
m

eeting 
of 

the 
corporati
on or at 
a special 
m

eeting 
called for 
the 
purpose, 
and 

in 
either 
case, 
after 
previous 
notice to 
stockhol
ders 

or 
m

em
ber

s 
of 

the 
corporati
on of the 
intention 
to 
propose 
such 
rem

oval 
at 

the 
m

eeting. 
A

 special 
m

eeting 
of 

the 
stockhol



 SEC Form
 – I-ACG

R * U
pdated 21D

ec2017  
Page 51 of 175 

ders 
or 

m
em

ber
s 

of 
a 

corporati
on 

for 
the 
purpose 
of 
rem

oval 
of 
directors 
or 
trustees, 
or any of 
them

, 
m

ust 
be 

called by 
the 
secretary 
on 

order 
of 

the 
president 
or on the 
w

ritten 
dem

and 
of 

the 
stockhol
ders 
represen
ting 

or 
holding 
at least a 
m

ajority 
of 

the 
outstandi
ng 
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capital 
stock, or, 
if it be a 
non-
stock 
corporati
on, 

on 
the 
w

ritten 
dem

and 
of 

a 
m

ajority 
of 

the 
m

em
ber

s entitled 
to 

vote. 
Should 
the 
secretary 
fail 

or 
refuse to 
call 

the 
special 
m

eeting 
upon 
such 
dem

and 
or fail or 
refuse to 
give 

the 
notice, or 
if there is 
no 
secretary
, the call 
for 

the 
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m
eeting 

m
ay 

be 
addresse
d directly 
to 

the 
stockhol
ders 

or 
m

em
ber

s by any 
stockhol
der 

or 
m

em
ber 

of 
the 

corporati
on 
signing 
the 
dem

and. 
N

otice of 
the 

tim
e 

and 
place 

of 
such 
m

eeting, 
as w

ell as 
of 

the 
intention 
to 
propose 
such 
rem

oval, 
m

ust 
be 

given by 
publicati
on or by 
w

ritten 
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notice 
prescribe
d 

in 
this 

C
ode. 

Rem
oval 

m
ay 

be 
w

ith 
or 

w
ithout 

cause: 
Provided
, 

That 
rem

oval 
w

ithout 
cause 
m

ay 
not 

be 
used 

to 
deprive 
m

inority 
stockhol
ders 

or 
m

em
ber

s 
of 

the 
right 

of 
represen
tation 

to 
w

hich 
they m

ay 
be 
entitled 
under 
Section 
24 of this 
C

ode. 

F. REIN
STA

TEM
EN

T 
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Executive 
Directors 

The 
process 
for 
reinstate
m

ent 
of 

a director 
shall 

be 
sim

ilar to 
the 
process 
for 
nom

inati
on 

and 
election 
of 
directors. 

 To 
b

e 
reinsta

ted
, 

a
 

d
irector 

m
ust 

p
ossess 

a
ll 

the 
q

ua
lifica

tio
ns 

a
nd

 
none of the 
d

isq
ua

lifica
tions 

for 
a

 
d

irector 
p

rovid
ed

 
herein. 

N
o

n-Exe
c

utive
 

D
ire

c
to

rs 

The 
process 
for 
reinstate
m

ent 
of 

a director 
shall 

be 
sim

ilar to 
the 
process 
for 
nom

inati
on 

and 
election 
of 
directors. 

 To 
be 

reinstate
d, 

a 
director 
m

ust 
possess 
all 

the 
qualifica
tions 
and 
none 

of 
the 
disqualifi
cations 
for 

a 
director 
provide
d herein. 
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Independent 
Directors 

The 
process for 
reinstatem
ent 

of 
a 

director 
shall 

be 
sim

ilar 
to 

the 
process for 
nom

inatio
n 

and 
election of 
directors. 

 To 
be 

reinstated
, 

a 
director 
m

ust 
possess all 
the 
qualificati
ons 

and 
none 

of 
the 
disqualific
ations 

for 
a director 
provided 
herein. 
 

G
. SUSPEN

SIO
N

 
Executive 
Directors 

/ 
N

on-
Executive 
Directors/ 
Independent 
Directors  

The C
om

pany rem
oves a 

director 
either 

perm
anently 

or 
tem

porarily. 

 

2. 
Board nom

ination and election policy is 
disclosed in the com

pany’s M
anual on 

C
orporate G

overnance. 

C
O

M
PLIA

N
T 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides 

that:  
 

N
om

ination and Succession 
 

“The Board should have and disclose 
in its C

ode a form
al and transparent 

3. 
Board nom

ination and election policy 
includes how

 the com
pany accepted 

nom
inations from

 m
inority shareholders. 

 

C
O

M
PLIA

N
T 
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4. 
Board nom

ination and election policy 
includes how

 the board shortlists 
candidates. 
 

C
O

M
PLIA

N
T 

board nom
ination and election policy 

that should include how
 it accepts 

nom
inations 

from
 

m
inority 

shareholders and review
s nom

inated 
candidates. 

The 
policy 

should 
also 

include 
an 

assessm
ent 

of 
the 

effectiveness of the Board’s processes 
and procedures in the nom

ination, 
election, or replacem

ent of a director. 
In addition, its process of identifying 
the 

quality 
of 

directors 
should 

be 
aligned w

ith the strategic direction of 
the com

pany. 
For 

Executive 
and 

N
on-executive 

D
irectors: 

 
The election of all D

irectors is held 
during 

each 
regular 

stockholders’ 
m

eeting, unless a vacancy occurred 
w

hich shall be filled in im
m

ediately 
during 

a 
m

eeting 
called 

for 
the 

purpose and the person so elected 
shall serve only the unexpired portion 
of his predecessor in office. 

 
For Independent D

irectors: 
 

1. The nom
ination of the independent 

director shall be conducted by the 
N

om
ination 

C
om

m
ittee 

prior 
to 

a 
stockholders’ 

m
eeting. 

 
A

ll 
recom

m
endations shall be signed by 

the nom
inating stockholders together 

w
ith the acceptance and conform

ity 
by the w

ould-be nom
inees.  

 

5. 
Board nom

ination and election policy 
includes an assessm

ent of the 
effectiveness of the Board’s processes in 
the nom

ination, election or replacem
ent 

of a director.  
 

C
O

M
PLIA

N
T 

6. 
Board has a process for identifying the 
quality of directors that is aligned w

ith the 
strategic direction of the com

pany. 
 

C
O

M
PLIA

N
T 
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2. 
A

fter 
the 

nom
ination, 

the 
N

om
ination C

om
m

ittee shall prepare 
a final list of candidates w

hich shall 
contain all the inform

ation about all 
the 

nom
inees 

for 
the 

independent 
directors. 

 
The 

list 
shall 

be 
m

ade 
available to the SEC

 and to all the 
stockholders 

through 
the 

filing 
and 

distribution 
of 

the 
Inform

ation 
Statem

ent or Proxy Statem
ent, or in 

such other reports the C
orporation is 

required to subm
it to the C

om
m

ission. 
3. 

O
nly 

nom
inees 

w
hose 

nam
es 

appear on the Final List of C
andidates 

shall be eligible for election as an 
Independent 

D
irector. 

 
N

o 
other 

nom
ination shall be entertained after 

the Final List of C
andidates shall have 

been 
prepared. 

 
N

o 
further 

nom
ination 

shall 
be 

entertained 
or 

allow
ed on the floor during the actual 

stockholders’ m
eeting. 

 
4. The specific slot for independent 
directors 

shall 
not 

be 
filled-up 

by 
unqualified nom

inees. 
 

5. In case of failure of election for the 
independent director, the C

hairm
an 

of the m
eeting shall call a separate 

election during the sam
e m

eeting to 
fill up the vacancy.”  

O
ptional: Recom

m
endation to 2.6 

1. 
C

om
pany uses professional search firm

s or 
other external sources of candidates (such 
as director databases set up by director or 

 
Identify the professional search firm

 used 
or other external sources of candidates 

 



 SEC Form
 – I-ACG

R * U
pdated 21D

ec2017  
Page 59 of 175 

shareholder bodies) w
hen searching for 

candidates to the board of directors. 
 Recom

m
endation 2.7 

 
1. 

Board has overall responsibility in ensuring 
that there is a group-w

ide policy and 
system

 governing related party 
transactions (RPTs) and other unusual or 
infrequently occurring transactions. 

C
O

M
PLIA

N
T 

Provide inform
ation on or reference to a 

docum
ent containing the com

pany’s 
policy on related party transaction, 
including policy on review

 and approval 
of significant RPTs 
 Identify transactions that w

ere approved 
pursuant to the policy. 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides 

that:  
 The 

Board 
m

ay 
also 

organize 
a 

Related 
Party 

Transaction 
(RPT) 

C
om

m
ittee, w

hich should be tasked 
w

ith 
review

ing 
all 

m
aterial 

related 
party transaction of the com

pany and 
should be com

posed of at least three 
non-executive directors, tw

o of w
hom

 
should be independent, including the 
C

hairm
an. 

 The com
pany has a policy regarding 

Related Party Transactions through the 
C

onflict of Interest Policy: 
 http://w

w
w

.doubledragon.com
.ph/ir

/com
panys-policies  

2. 
RPT policy includes appropriate review

 
and approval of m

aterial RPTs, w
hich 

guarantee fairness and transparency of 
the transactions. 

C
O

M
PLIA

N
T 

3. 
RPT policy encom

passes all entities w
ithin 

the group, taking into account their size, 
structure, risk profile and com

plexity of 
operations. 
 

C
O

M
PLIA

N
T 

Supplem
ent to Recom

m
endations 2.7 

 
1. 

Board clearly defines the threshold for 
disclosure and approval of RPTs and 
categorizes such transactions according 
to those that are considered d

e m
inim

is or 
transactions that need not be reported or 
announced, those that need to be 
disclosed, and those that need prior 
shareholder approval. The aggregate 
am

ount of RPTs w
ithin any tw

elve (12) 
m

onth period should be considered for 

C
O

M
PLIA

N
T 

Provide inform
ation on a m

ateriality 
threshold for RPT disclosure and approval, 
if any.  
 Provide inform

ation on RPT categories 

Under Paragraph 4 of the com
pany’s 

C
onflict of Interest Policy, A

 director 
w

ho 
is 

related 
w

ith 
one 

of 
the 

C
om

pany’s supplier or client, or the 
ow

ner 
or 

representative 
of 

the 
supplier, client, or any person or entity 
w

ho has business dealings w
ith the 

C
om

pany, w
ithin the 4

th civil d
egree of 

consanguinity 
or 

affinity, 
should
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purposes of applying the thresholds for 
disclosure and approval.  

 

d
isclose 

such 
relationship 

w
ith 

the 
Board.  
The requisites for approval are: (a) the 
present of the D

irector in the Board 
m

eeting in w
hich the transaction or 

contract 
w

as 
approved 

w
as 

not 
necessary to constitute a quorum

 for 
such m

eeting; (b) That the vote of said 
D

irector w
as not necessary for the 

approval 
of 

the 
transaction 

or 
contract; and (c) that the transaction 
or 

contract 
is 

fair 
and 

reasonable 
under the circum

stances.  
2. 

Board establishes a voting system
 w

hereby 
a m

ajority of non-related party 
shareholders approve specific types of 
related party transactions during 
shareholders’ m

eetings. 
 

C
O

M
PLIA

N
T 

Provide inform
ation on voting system

, if 
any. 

Under paragraph 4.4 of the 
com

pany’s  C
onflict of Interest Policy, 

the transaction or contract m
ay be 

ratified by the vote of the 
shareholders representing at least 
tw

o-thirds (2/3) of the outstanding 
capital stock in a m

eeting called for 
the purpose, provided that full 
disclosure of the adverse interest of 
the D

irectors/s is m
ade at such 

m
eeting. 

        
Recom

m
endation 2.8 
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1. 
Board is prim

arily responsible for approving 
the selection of M

anagem
ent led by the 

C
hief Executive O

fficer (C
EO

) and the 
heads of the other control functions (C

hief 
Risk O

fficer, C
hief C

om
pliance O

fficer and 
C

hief A
udit Executive). 

C
O

M
PLIA

N
T 

Provide inform
ation on or reference to a 

docum
ent containing the Board’s policy 

and responsibility for approving the 
selection of m

anagem
ent.  

 Identity the M
anagem

ent team
 

appointed  

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
ouble 

D
ragon 

Properties 
C

orp., 
provides 

that:  
 

“The Board should be responsible for 
ensuring and adopting an effective 
succession 

planning 
program

 
for 

directors, 
key 

officers 
and 

m
anagem

ent to ensure grow
th and a 

continued 
increase 

in 
the 

shareholders’ 
value. 

This 
should 

include 
adopting 

a 
policy 

on 
the 

retirem
ent age for directors and key 

officers 
as 

part 
of 

m
anagem

ent 
succession and to prom

ote dynam
ism

 
in the corporation.” 
 The M

anagem
ent Team

 is com
posed 

of: 
 See M

anagem
ent Team

 
 

2. 
Board is prim

arily responsible for assessing 
the perform

ance of M
anagem

ent led by 
the C

hief Executive O
fficer (C

EO
) and the 

heads of the other control functions (C
hief 

Risk O
fficer, C

hief C
om

pliance O
fficer and 

C
hief A

udit Executive). 

C
O

M
PLIA

N
T 

Provide inform
ation on or reference to a 

docum
ent containing the Board’s policy 

and responsibility for assessing the 
perform

ance of m
anagem

ent. 
 Provide inform

ation on the assessm
ent 

process and indicate frequency of 
assessm

ent of perform
ance.  

 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides 

that:  
 

“The Board should be responsible for 
ensuring and adopting an effective 
succession 

planning 
program

 
for 

directors, 
key 

officers 
and 

m
anagem

ent to ensure grow
th and a 

continued 
increase 

in 
the 

shareholders’ 
value. 

This 
should 
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include 
adopting 

a 
policy 

on 
the 

retirem
ent age for directors and key 

officers 
as 

part 
of 

m
anagem

ent 
succession and to prom

ote dynam
ism

 
in the corporation” 
  

Recom
m

endation 2.9 
 

1. 
Board establishes an effective 
perform

ance m
anagem

ent fram
ew

ork 
that ensures that M

anagem
ent’s 

perform
ance is at par w

ith the standards 
set by the Board and Senior M

anagem
ent. 

 

C
O

M
PLIA

N
T 

Provide inform
ation on or link/reference 

to a docum
ent containing the Board’s 

perform
ance m

anagem
ent fram

ew
ork 

for m
anagem

ent and personnel.  
    

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides 

that:  
 “The 

Board 
should 

form
ulate 

the 
corporation’s vision, m

ission, strategic 
objectives, policies and procedures 
that shall guide its activities, including 
the 

m
eans 

to 
effectively 

m
onitor 

M
anagem

ent’s perform
ance.  

 A
nd that they:  

 “Provide sound strategic policies and 
guidelines to the corporation on m

ajor 
capital 

expenditures. 
Establish 

program
s that can sustain its long-term

 
viability 

and 
strength. 

Periodically 
evaluate 

and 
m

onitor 
the 

im
plem

entation of such policies and 
strategies, 

including 
the 

business 
plans, 

operating 
budgets 

and 
M

anagem
ent’s overall perform

ance.”   

2. 
Board establishes an effective 
perform

ance m
anagem

ent fram
ew

ork 
that ensures that personnel’s perform

ance 
is at par w

ith the standards set by the 
Board and Senior M

anagem
ent. 

 

C
O

M
PLIA

N
T 

Recom
m

endation 2.10 
 

1. 
Board oversees that an appropriate 
internal control system

 is in place. 
 

C
O

M
PLIA

N
T 

Provide inform
ation on or link/reference 

to a docum
ent show

ing the Board’s 
responsibility for overseeing that an 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 
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appropriate internal control system

 is in 
place and w

hat is included in the internal 
control system

 
 

D
oubleD

ragon C
orporation, provides 

that:  
 “The 

co
ntro

l 
enviro

nm
ent 

o
f 

the 
co

rp
o

ra
tio

n 
co

nsists 
o

f 
(a

) 
the 

Boa
rd

 
w

hich 
ensures 

tha
t 

the 
co

rp
o

ra
tio

n 
is 

p
ro

p
erly 

a
nd

 
effectively 

m
a

na
g

ed
 

a
nd

 
sup

ervised
; (b

) a
 M

a
na

g
em

ent tha
t 

a
ctively 

m
a

na
g

es 
a

nd
 

o
p

era
tes 

the co
rp

o
ra

tio
n in a

 so
und

 a
nd

 
p

rud
ent 

m
a

nner; 
(c) 

the 
o

rg
a

niza
tio

na
l 

a
nd

 
p

ro
ced

ura
l 

co
ntro

ls 
sup

p
o

rted
 

b
y 

effective 
m

a
na

g
em

ent info
rm

a
tio

n a
nd

 risk 
m

a
na

g
em

ent 
rep

o
rting

 
system

s; 
a

nd
 

(d
) 

a
n 

ind
ep

end
ent 

a
ud

it 
m

echa
nism

 
to

 
m

o
nito

r 
the 

a
d

eq
ua

cy a
nd

 effectiveness o
f the 

co
rp

o
ra

tio
n’s 

g
o

verna
nce, 

o
p

era
tio

ns, 
a

nd
 

info
rm

a
tio

n 
system

s, includ
ing

 the relia
b

ility a
nd

 
integ

rity 
o

f 
fina

ncia
l 

a
nd

 
o

p
era

tio
na

l 
info

rm
a

tio
n, 

the 
effectiveness 

a
nd

 
efficiency 

o
f 

o
p

era
tio

ns, 
the 

sa
feg

ua
rd

ing
 

o
f 

a
ssets, a

nd
 co

m
p

lia
nce w

ith la
w

s, 
rules, reg

ula
tio

ns a
nd

 co
ntra

cts. 
 (i) 

The 
m

inim
um

 
interna

l 
co

ntro
l 

m
echa

nism
s fo

r the p
erfo

rm
a

nce 
o

f 
the 

Boa
rd

’s 
o

versig
ht 

resp
o

nsib
ility m

a
y includ

e: 
 

a. 
D

efinitio
n o

f the d
uties a

nd
 

2. 
The internal control system

 includes a 
m

echanism
 for m

onitoring and m
anaging 

potential conflict of interest of the 
M

anagem
ent, m

em
bers and shareholders. 

C
O

M
PLIA

N
T 
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resp
o

nsib
ilities o

f the President 
and C

EO
 w

ho is ultim
a

tely 
a

cco
unta

b
le 

fo
r 

the 
co

rp
o

ra
tio

n’s o
rg

a
niza

tio
na

l 
a

nd
 o

p
era

tio
na

l co
ntro

ls; 
b. 

Selection of the p
erson w

ho 
p

o
ssesses 

the 
a

b
ility, 

integ
rity 

a
nd

 
exp

ertise 
essentia

l for the p
o

sitio
n o

f 
President and C

EO
; 

c. 
Eva

lua
tion 

o
f 

p
ro

p
o

sed
 

senio
r 

m
a

na
g

em
ent 

a
p

p
o

intm
ents; 

d. 
Selection a

nd
 a

p
p

ointm
ent 

o
f q

ua
lified

 a
nd

 co
m

p
etent 

m
a

na
g

em
ent o

fficers; a
nd

 
e. 

Review
 o

f the co
rp

o
ra

tio
n’s 

hum
a

n 
reso

urce 
p

o
licies, 

co
nflict o

f interest situa
tio

ns, 
co

m
p

ensa
tio

n p
ro

g
ra

m
 fo

r 
em

p
lo

yees, 
a

nd
 

m
a

na
g

em
ent 

successio
n 

p
la

n. 
 (ii) The sco

p
e a

nd
 p

a
rticula

rs o
f the 

system
s o

f effective o
rg

a
niza

tio
na

l 
a

nd
 o

p
era

tio
na

l co
ntro

ls m
a

y d
iffer 

a
m

o
ng

 
co

rp
o

ra
tio

ns 
d

ep
end

ing
 

o
n, 

a
m

o
ng

 
o

thers, 
the 

follow
ing

 
fa

ctors: na
ture a

nd
 co

m
p

lexity o
f 

the 
b

usiness 
a

nd
 

the 
b

usiness 
culture; 

vo
lum

e, 
size 

a
nd

 
co

m
p

lexity o
f tra

nsa
ctio

ns; d
eg

ree 
o

f 
risks 

invo
lved

; 
d

eg
ree 

o
f 

centra
liza

tio
n 

a
nd

 
d

eleg
a

tio
n 

of 
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a
utho

rity; extent a
nd

 effectiveness 
o

f 
info

rm
a

tio
n 

techno
lo

g
y; 

a
nd

 
extent o

f regulatory com
pliance.” 

 
3. 

Board approves the Internal A
udit C

harter. 
C

O
M

PLIA
N

T 
Provide reference or link to the 
com

pany’s Internal A
udit C

harter 
 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides 

that:  
 “D

D
 m

a
y esta

b
lish a

n interna
l a

ud
it 

system
 tha

t ca
n rea

so
na

b
ly a

ssure 
the 

Bo
a

rd
, 

M
a

na
g

em
ent 

a
nd

 
sto

ckho
ld

ers 
tha

t 
its 

key 
o

rg
a

niza
tio

na
l 

a
nd

 
o

p
era

tio
na

l 
co

ntro
ls a

re fa
ithfully co

m
p

lied
 w

ith. 
The Bo

a
rd

 m
a

y a
p

p
o

int a
n Interna

l 
A

ud
itor 

to 
p

erfo
rm

 
the 

a
ud

it 
function, a

nd
 m

a
y req

uire him
 to

 
rep

o
rt to

 a
 level in the o

rg
a

niza
tio

n 
tha

t a
llo

w
s the interna

l a
ud

it a
ctivity 

to
 

fulfill 
its 

m
a

nd
a

te. 
The 

Interna
l 

A
ud

itor 
sha

ll 
b

e 
g

uid
ed

 
b

y 
the 

Interna
tio

na
l 

Sta
nd

a
rd

s 
o

n 
Pro

fessio
na

l 
Pra

ctice 
o

f 
Interna

l 
A

ud
iting

.”  
Recom

m
endation 2.11 

 
1. 

Board oversees that the com
pany has in 

place a sound enterprise risk m
anagem

ent 
(ERM

) fram
ew

ork to effectively identify, 
m

onitor, assess and m
anage key business 

risks. 

C
O

M
PLIA

N
T 

Provide inform
ation on or link/reference 

to a docum
ent show

ing the Board’s 
oversight responsibility on the 
establishm

ent of a sound enterprise risk 
m

anagem
ent fram

ew
ork and how

 the 
board w

as guided by the fram
ew

ork. 
 Provide proof of effectiveness of risk 
m

anagem
ent strategies, if any.  

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides 

that:  
 

“XII. Strengthening the Internal 
C

ontrol System
 and Enterprise Risk 

M
anagem

ent Fram
ew

ork 
 

2. 
The risk m

anagem
ent fram

ew
ork guides 

the board in identifying units/business lines 
and enterprise-level risk exposures, as w

ell 

C
O

M
PLIA

N
T 
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as the effectiveness of risk m
anagem

ent 
strategies. 

 

 
C

. Enterprise M
anagem

ent System
 

 D
D

 shall establish a separate, efficient 
enterprise risk m

anagem
ent function 

to identify, assess and m
onitor key risk 

exposures. 
The 

risk 
m

anagem
ent 

function 
involves 

the 
follow

ing 
activities, am

ong others:  
 

a. 
D

efining 
a 

risk 
m

anagem
ent 

strategy; 
b. 

Identifying and analyzing key 
risk 

exposures 
relating 

to 
econom

ic, 
environm

ental, 
social and governance (EESG

) 
factors and the achievem

ent 
of the organization’s strategic 
objectives;  

c. 
Evaluating 

and 
categorizing 

each identified risk using the 
C

om
pany’s 

predefined 
risk 

categories and param
eters; 

d. 
Establishing a risk register w

ith 
clearly defined, prioritized and 
residual risks; 

e. 
D

eveloping 
a 

risk 
m

itigation 
plan for the m

ost im
portant risks 

to the C
om

pany, as defined by 
the risk m

anagem
ent strategy; 

f. 
C

om
m

unicating and reporting 
significant 

risk 
exposures 

including 
business 

risks 
(i.e., 

strategic, 
com

pliance, 
operational, 

financial 
and 

reputational 
risks), 

control 
issues and risk m

itigation plan 
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to 
the 

Board 
Risk 

O
versight 

C
om

m
ittee; and  

g. 
M

onitoring and evaluating the 
effectiveness 

of 
the 

organization’s 
risk 

m
anagem

ent process.  
Recom

m
endation 2.12 

 
1. 

Board has a Board C
harter that form

alizes 
and clearly states its roles, responsibilities 
and accountabilities in carrying out its 
fiduciary role. 

C
O

M
PLIA

N
T 

Provide link to the com
pany’s w

ebsite 
w

here the Board C
harter is disclosed. 

http://w
w

w
.doubledragon.com

.ph/a
rticles/corporate-governance  
 

and 
 http://w

w
w

.doubledragon.com
.ph/p

rospectus#
 

 

2. 
Board C

harter serves as a guide to the 
directors in the perform

ance of their 
functions. 
 

C
O

M
PLIA

N
T 

3. 
Board C

harter is publicly available and 
posted on the com

pany’s w
ebsite. 

 

C
O

M
PLIA

N
T 

A
dditional Recom

m
endation to Principle 2 

 
1. 

Board has a clear insider trading policy.  
C

O
M

PLIA
N

T 
Provide inform

ation on or link/reference 
to a docum

ent show
ing com

pany’s 
insider trading policy.  
 

http://w
w

w
.doubledragon.com

.ph/fil
es/reports/Policy_on_Insider_Trading.p
df 
 

O
ptional: Principle 2 
1. 

C
om

pany has a policy on granting loans 
to directors, either forbidding the practice 
or ensuring that the transaction is 
conducted at arm

’s length basis and at 
m

arket rates.  

 
Provide inform

ation on or link/reference 
to a docum

ent show
ing com

pany’s 
policy on granting loans to directors, if 
any. 

 

2. 
C

om
pany discloses the types of decision 

requiring board of directors’ approval. 
 

Indicate the types of decision requiring 
board of directors’ approval and w

here 
there are disclosed.  
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Principle 3: Board com
m

ittees should be set up to the extent possible to support the effective perform
ance of the Board’s functions, particularly w

ith 
respect to audit, risk m

anagem
ent, related party transactions, and other key corporate governance concerns, such as nom

ination and 
rem

uneration. The com
position, functions and responsibilities of all com

m
ittees established should be contained in a publicly available C

om
m

ittee 
C

harter.  
Recom

m
endation 3.1 

 
1. 

Board establishes board com
m

ittees that 
focus on specific board functions to aid in 
the optim

al perform
ance of its roles and 

responsibilities. 

C
O

M
PLIA

N
T 

Provide inform
ation or link/reference to a 

docum
ent containing inform

ation on all 
the board com

m
ittees established by the 

com
pany. 

 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides 

that:  
 “ III. Establishing Board C

om
m

ittees 
 The Board shall constitute the proper 
com

m
ittees 

to 
assist 

it 
in 

good 
corporate governance.  
 

i. 
The Executive C

om
m

ittee; 
ii. 

The A
udit C

om
m

ittee;  
iii. 

N
om

ination C
om

m
ittee; 

iv. C
om

pensation and Personnel 
C

om
m

ittee;  
 The 

Board 
m

ay 
also 

organize 
the 

follow
ing: 

 
v. 

C
orporate G

overnance 
C

om
m

ittee; 
vi. Board Risk O

versight 
C

om
m

ittee;  
vii. Related Party Transaction 

C
om

m
ittee.  

Recom
m

endation 3.2 
 

 
1. 

Board establishes an A
udit C

om
m

ittee to 
enhance its oversight capability over the 
com

pany’s financial reporting, internal 
control system

, internal and external audit 

C
O

M
PLIA

N
T 

Provide inform
ation or link/reference to a 

docum
ent containing inform

ation on the 
A

udit C
om

m
ittee, including its functions. 

 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides 

that:  



 SEC Form
 – I-ACG

R * U
pdated 21D

ec2017  
Page 69 of 175 

processes, and com
pliance w

ith 
applicable law

s and regulations. 
Indicate if it is the A

udit C
om

m
ittee’s 

responsibility to recom
m

end the 
appointm

ent and rem
oval of the 

com
pany’s external auditor. 

 

 “The A
ud

it C
o

m
m

ittee sha
ll co

nsist 
o

f a
t lea

st three (3) d
irecto

rs, w
ho

 
sha

ll p
refera

b
ly ha

ve a
cco

unting
 

a
nd

 fina
nce b

a
ckg

ro
und

s, o
ne o

f 
w

hom
 

sha
ll 

b
e 

a
n 

ind
ep

end
ent 

d
irecto

r 
a

nd
 

a
nother 

w
ith 

a
ud

it 
exp

erience. The cha
ir o

f the A
ud

it 
C

o
m

m
ittee 

sho
uld

 
b

e 
a

n 
ind

ep
end

ent 
d

irecto
r. 

The 
co

m
m

ittee sha
ll ha

ve the fo
llo

w
ing

 
functions: 
 a. 

Recom
m

ends 
the 

approval 
the 

Internal 
A

udit 
C

harter 
(IA

 
C

harter), 
w

hich 
form

ally 
defines 

the 
role 

of 
Internal A

udit and the audit plan as 
w

ell as oversees the im
plem

entation 
of the IA

 C
harter; 

 
b. 

Through 
the 

Internal 
A

udit 
(IA

) 
D

epartm
ent, m

onitors and evaluates 
the adequacy and effectiveness of 
the 

corporation’s 
internal 

control 
system

, integrity of financial reporting, 
and 

security 
of 

physical 
and 

inform
ation 

assets. 
W

ell-designed 
internal 

control 
procedures 

and 
processes that w

ill provide a system
 of 

checks and balances should be in 
place in order to (a) safeguard the 
com

pany’s resources and ensure their 
effective 

utilization, 
(b) 

prevent 
occurrence 

of 
fraud 

and 
other 

irregularities, (c) protect the accuracy 
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and 
reliability 

of 
the 

com
pany’s 

financial 
data, 

and 
(d) 

ensure 
com

pliance w
ith applicable law

s and 
regulations; 
 c. 

O
versees 

the 
Internal 

A
udit 

D
epartm

ent, 
and 

recom
m

ends 
the 

appointm
ent 

and/or 
grounds 

for 
approval of an internal audit head or 
C

hief A
udit Executive (C

A
E). The A

udit 
C

om
m

ittee should also approve the 
term

s and conditions for outsourcing 
internal audit services;  
d. 

Establishes 
and 

identifies 
the 

reporting line of the Internal A
uditor to 

enable him
 to properly fulfill his duties 

and responsibilities. For this purpose, 
he should directly report to the A

udit 
C

om
m

ittee; 
 

e. 
Review

s 
and 

m
onitors 

M
anagem

ent’s responsiveness to the 
Internal 

A
uditor’s 

findings 
and 

recom
m

endations; 
 

f. Prior to the com
m

encem
ent of the 

audit, 
discusses 

w
ith 

the 
External 

A
uditor 

the 
nature, 

scope 
and 

expenses of the audit, and ensures the 
proper coordination if m

ore than one 
audit firm

 is involved in the activity to 
secure proper coverage and m

inim
ize 

duplication of efforts;  
g. Evaluates and determ

ines the non-
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audit 
w

ork, 
if 

any, 
of 

the 
External 

A
uditor, and periodically review

s the 
non-audit fees paid to the External 
A

uditor in relation to the total fees 
paid to him

 and to the corporation’s 
overall 

consultancy 
expenses. 

The 
com

m
ittee should disallow

 any non-
audit w

ork that w
ill conflict w

ith his 
duties as an External A

uditor or m
ay 

pose a threat to his independence. 
The non-audit w

ork, if allow
ed, should 

be 
disclosed 

in 
the 

corporation’s 
A

nnual Report and A
nnual C

orporate 
G

overnance Report;  
h. Review

s and approves the Interim
 

and 
A

nnual 
Financial 

Statem
ents 

before their subm
ission to the Board, 

w
ith particular focus on the follow

ing 
m

atters:  
 • A

ny change/s in accounting policies     
and practices 
• A

reas w
here a significant am

ount of 
judgm

ent has been exercised  
• Significant adjustm

ents resulting from
 

the audit 
• G

oing concern assum
ptions 

• 
C

om
pliance 

w
ith 

accounting 
standards 
• 

C
om

pliance 
w

ith 
tax, 

legal 
and 

regulatory requirem
ents 

 
i. 

Review
s 

the 
disposition 

of 
the 

recom
m

endations 
in 

the 
External 

A
uditor’s m

anagem
ent letter; 
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j. Perform

s oversight functions over the 
corporation’s 

Internal 
and 

External 
A

uditors. It ensures the independence 
of Internal and External A

uditors, and 
that 

both 
auditors 

are 
given 

unrestricted 
access 

to 
all 

records, 
properties and personnel to enable 
them

 to perform
 their respective audit 

functions; 
k. 

C
oordinates, 

m
onitors 

and 
facilitates com

pliance w
ith law

s, rules 
and regulations; 

 
l. 

Recom
m

ends 
to 

the 
Board 

the 
appointm

ent, 
reappointm

ent, 
rem

oval 
and 

fees 
of 

the 
External 

A
uditor, 

duly 
accredited 

by 
the 

C
om

m
ission, 

w
ho 

undertakes 
an 

independent audit of the corporation, 
and provides an objective assurance 
on the m

anner by w
hich the financial 

statem
ents should be prepared and 

presented to the stockholders.” 
 

The A
udit C

om
m

ittee m
eets w

ith the 
Board w

ithout the presence of the 
C

EO
 and periodically m

eets w
ith the 

head of the internal audit. 
2. 

A
udit C

om
m

ittee is com
posed of at least 

three appropriately qualified non-
executive directors, the m

ajority of w
hom

, 
including the C

hairm
an is independent. 

N
O

N
-

C
O

M
PLIA

N
T 

Provide inform
ation or link/reference to a 

docum
ent containing inform

ation on the 
m

em
bers of the A

udit C
om

m
ittee, 

including their qualifications and type of 
directorship. 
 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides 

that:  
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3. 
A

ll the m
em

bers of the com
m

ittee have 
relevant background, know

ledge, skills, 
and/or experience in the areas of 
accounting, auditing and finance. 

C
O

M
PLIA

N
T 

Provide inform
ation or link/reference to a 

docum
ent containing inform

ation on the 
background, know

ledge, skills, and/or 
experience of the m

em
bers of the A

udit 
C

om
m

ittee. 
 

“The A
ud

it C
o

m
m

ittee sha
ll co

nsist o
f 

a
t lea

st three (3) d
irecto

rs, w
ho

 sha
ll 

p
refera

b
ly 

ha
ve 

a
cco

unting
 

a
nd

 
fina

nce b
a

ckg
ro

und
s, o

ne o
f w

ho
m

 
sha

ll 
b

e 
a

n 
ind

ep
end

ent 
d

irecto
r 

a
nd

 a
nother w

ith a
ud

it exp
erience. 

The cha
ir o

f the A
ud

it C
o

m
m

ittee 
sho

uld
 b

e a
n ind

ep
end

ent d
irecto

r. 
 The m

em
bers of the A

udit C
om

m
ittee 

are:  
 1. M

r. G
ary P. C

heng (C
hairm

an); 
2. M

r. Ferdinand J. Sia (M
em

ber); and  
3. M

s. Rizza M
arie Joy J. Sia (M

em
ber).  

 G
ary 

P. 
C

heng 
is 

an 
investm

ent 
banking 

professional 
w

ith 
over 

20 
years 

of 
corporate 

finance 
and 

capital 
m

arkets 
experience. 

He 
is 

currently the M
anaging D

irector and 
co-founder of Fortm

an C
line C

apital 
M

arkets Lim
ited since 2007. D

r. C
heng 

served as the form
er President/C

EO
 of 

A
m

algam
ated 

Investm
ent 

Bancorporation from
 2003 and 2008 

and 
form

er 
V

ice 
President 

of 
Investm

ent 
Banking 

at 
J.P. 

M
organ 

from
 1993 to 2001. D

r. C
heng obtained 

his 
doctorate 

in 
Philosophy 

from
 

University of Leeds, England in 1991. 
 Ferdinand J. Sia – is the President and 
C

hief 
O

perating 
O

fficer 
of 

Injap 
Investm

ents Inc. He also served as 
D

irector of M
ang Inasal Philippines, 
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Inc. 
from

 
2006-2016. 

He 
graduated 

from
 the University of the Philippines 

V
isayas w

ith a degree in Bachelor of 
A

rts in Political Science and took up 
law

 in A
rellano University School of 

Law
. 

 Rizza M
arie Joy J. Sia – is the Treasurer 

and C
hief Finance O

fficer of Injap 
Investm

ents 
Inc. 

She 
serves 

as 
the 

Treasurer of People’s Hotel C
orp. and 

as a D
irector of Hotel of A

sia, Inc. She 
graduated 

from
 

University 
of 

the 
Philippines V

isayas w
ith a degree in 

Bachelor of Science in A
ccountancy 

and is a C
ertified Public A

ccountant.  
4. 

The C
hairm

an of the A
udit C

om
m

ittee is 
not the C

hairm
an of the Board or of any 

other com
m

ittee. 

C
O

M
PLIA

N
T 

Provide inform
ation or link/reference to a 

docum
ent containing inform

ation on the 
C

hairm
an of the A

udit C
om

m
ittee 

 

The C
hairm

an of the A
udit 

C
om

m
ittee is M

r. G
ary P. C

heng. 
 http://w

w
w

.doubledragon.com
.ph/p

age/board-of-directors 
 See also page 7 of the 2018 D

efinitive 
Inform

ation Statem
ent 

 http://w
w

w
.doubledragon.com

.ph/di
sclosures/popup/212  
  

Supplem
ent to Recom

m
endation 3.2 

 
1. 

A
udit C

om
m

ittee approves all non-audit 
services conducted by the external 
auditor. 

C
O

M
PLIA

N
T 

Provide proof that the A
udit C

om
m

ittee 
approved all non-audit services 
conducted by the external auditor. 
 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides 

that the A
udit C

om
m

ittee:  
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“Evaluates and determ
ines that non-

audit 
w

ork, 
if 

any, 
of 

the 
External 

A
uditor, and periodically review

s the 
non-audit fees paid to the External 
A

uditor in relation to the total fees 
paid to him

 and to the corporations’ 
overall 

consultancy 
expenses. 

The 
com

m
ittee should disallow

 any non-
audit w

ork that w
ill conflict w

ith his 
duties as an External A

uditor or m
ay 

pose a threat to his independence. 
The non-audit w

ork, if allow
ed, should 

be 
disclosed 

in 
the 

corporation’s 
A

nnual Report and A
nnual C

orporate 
G

overnance Report.” 
2. 

A
udit C

om
m

ittee conducts regular 
m

eetings and dialogues w
ith the external 

audit team
 w

ithout anyone from
 

m
anagem

ent present.  

C
O

M
PLIA

N
T 

Provide proof that the A
udit C

om
m

ittee 
conducted regular m

eetings and 
dialogues w

ith the external audit team
 

w
ithout anyone from

 m
anagem

ent 
present. 
 

There 
is 

non-interference 
from

 
the 

m
anagem

ent w
hen it com

es to the 
m

eetings 
periodically 

done 
by 

the 
A

udit 
C

om
m

ittee 
regarding 

the 
external audit   team

. 

O
ptional: Recom

m
endation 3.2  

 
1. 

A
udit C

om
m

ittee m
eet at least four tim

es 
during the year.  

 
Indicate the num

ber of A
udit C

om
m

ittee 
m

eetings during the year and provide 
proof 
 

 

2. 
A

udit C
om

m
ittee approves the 

appointm
ent and rem

oval of the internal 
auditor. 

 
Provide proof that the A

udit C
om

m
ittee 

approved the appointm
ent and rem

oval 
of the internal auditor.  
 

 

Recom
m

endation 3.3 
 

 
1. 

Board establishes a C
orporate 

G
overnance C

om
m

ittee tasked to assist 
the Board in the perform

ance of its 
corporate governance responsibilities, 

C
O

M
PLIA

N
T 

Provide inform
ation or reference to a 

docum
ent containing inform

ation on the 
C

orporate G
overnance C

om
m

ittee, 
including its functions 

The A
ugust 17, 2018, M

inutes of the 
Board of Directors M

eeting provides 
that: 
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including the functions that w
ere form

erly 
assigned to a N

om
ination and 

Rem
uneration C

om
m

ittee. 

 Indicate if the C
om

m
ittee undertook the 

process of identifying the quality of 
directors aligned w

ith the com
pany’s 

strategic direction, if applicable.  
         

A
pproval to C

reate a N
ew

 C
om

m
ittee 

 “The 
A

nnual 
Integrated 

C
orporate 

G
overnance Q

uestionnaire suggests 
the 

creation 
of 

a 
C

orporate 
G

overnance 
C

om
m

ittee. 
The 

C
orporate 

G
overnance 

C
om

m
ittee 

assists 
the 

Board 
in 

ensuring 
the 

effectiveness and due observance of 
sound 

corporate 
governance 

principles 
and 

aids 
in 

fulfilling 
its 

corporate governance responsibilities 
and its oversight of the C

om
pany’s 

corporate governance practices w
ith 

respect to law
s, rules and regulations 

on corporate governance issued by 
the 

SEC
, 

PSE 
and 

other 
regulatory 

bodies.” 
 Please see page 73 of the A

nnual 
Report:  
 See Results of  2021 Organizational 
M

eeting. 
 

2. 
C

orporate G
overnance C

om
m

ittee is 
com

posed of at least three m
em

bers, all 
of w

hom
 should be independent directors. 

N
O

N
-

C
O

M
PLIA

N
T 

Provide inform
ation or link/reference to a 

docum
ent containing inform

ation on the 
m

em
bers of the C

orporate G
overnance 

C
om

m
ittee, including their qualifications 

and type of directorship. 
 

The 
C

orporate 
G

overnance 
C

om
m

ittee is headed by C
hief Justice 

A
rtem

io V
. Panganiban w

hile W
illiam

 
Tan Untiong and Rizza M

arie Joy S. 
Javelona serve as m

em
bers 

 The 
m

em
bers 

of 
the 

C
orporate 

G
overnance 

C
om

m
ittee 

are 
not 

independent directors. 



 SEC Form
 – I-ACG

R * U
pdated 21D

ec2017  
Page 77 of 175 

3. 
C

hairm
an of the C

orporate G
overnance 

C
om

m
ittee is an independent director. 

N
O

N
-

C
O

M
PLIA

N
T 

Provide inform
ation or link/reference to a 

docum
ent containing inform

ation on the 
C

hairm
an of the C

orporate G
overnance 

C
om

m
ittee. 

 

The 
C

hairm
an 

of 
the 

C
orporate 

G
overnance 

C
om

m
ittee 

is 
C

hief 
Justice A

rtem
io Panganiban. 

 C
hief Justice A

rtem
io Panganiban is 

an A
dvisor to the Board. 

O
ptional: Recom

m
endation 3.3. 

1. 
C

orporate G
overnance C

om
m

ittee m
eet 

at least tw
ice during the year. 

 
Indicate the num

ber of C
orporate 

G
overnance C

om
m

ittee m
eetings held 

during the year and provide proof 
thereof. 
 

 

Recom
m

endation 3.4 
 

 
1. 

Board establishes a separate Board Risk 
O

versight C
om

m
ittee (BRO

C
) that should 

be responsible for the oversight of a 
com

pany’s Enterprise Risk M
anagem

ent 
system

 to ensure its functionality and 
effectiveness. 

N
O

N
-

C
O

M
PLIA

N
T 

Provide inform
ation or link/reference to a 

docum
ent containing inform

ation on the 
Board Risk O

versight C
om

m
ittee (BRO

C
), 

including its functions 

The com
pany has yet to establish the 

Board 
Risk 

O
versight 

C
om

m
ittee 

(BRO
C

). 

2. 
BRO

C
 is com

posed of at least three 
m

em
bers, the m

ajority of w
hom

 should be 
independent directors, including the 
C

hairm
an. 

N
O

N
-

C
O

M
PLIA

N
T 

Provide inform
ation or link/reference to a 

docum
ent containing inform

ation on the 
m

em
bers of the BRO

C
, including their 

qualifications and type of directorship 
 

3. 
The C

hairm
an of the BRO

C
 is not the 

C
hairm

an of the Board or of any other 
com

m
ittee. 

N
O

N
-

C
O

M
PLIA

N
T 

Provide inform
ation or link/reference to a 

docum
ent containing inform

ation on the 
C

hairm
an of the BRO

C
 

 
4. 

A
t least one m

em
ber of the BRO

C
 has 

relevant thorough know
ledge and 

experience on risk and risk m
anagem

ent. 

N
O

N
-

C
O

M
PLIA

N
T 

Provide inform
ation or link/reference to a 

docum
ent containing inform

ation on the 
background, skills, and/or experience of 
the m

em
bers of the BRO

C
. 

 
Recom

m
endation 3.5  
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1. 
Board establishes a Related Party 
Transactions (RPT) C

om
m

ittee, w
hich is 

tasked w
ith review

ing all m
aterial related 

party transactions of the com
pany. 

N
O

N
-

C
O

M
PLIA

N
T 

Provide inform
ation or link/reference to a 

docum
ent containing inform

ation on the 
Related Party Transactions (RPT) 
C

om
m

ittee, including its functions. 
 

The com
pany has yet to establish the 

Related 
Party 

Transaction 
(RPT) 

C
om

m
ittee. 

2. 
RPT C

om
m

ittee is com
posed of at least 

three non-executive directors, tw
o of 

w
hom

 should be independent, including 
the C

hairm
an. 

N
O

N
-

C
O

M
PLIA

N
T 

Provide inform
ation or link/reference to a 

docum
ent containing inform

ation on the 
m

em
bers of the RPT C

om
m

ittee, including 
their qualifications and type of 
directorship. 
 

Recom
m

endation 3.6 
 

1. 
A

ll established com
m

ittees have a 
C

om
m

ittee C
harter stating in plain term

s 
their respective purposes, m

em
berships, 

structures, operations, reporting process, 
resources and other relevant inform

ation. 
 

C
O

M
PLIA

N
T 

Provide inform
ation on or link/reference 

to the com
pany’s com

m
ittee charters, 

containing all the required inform
ation, 

particularly the functions of the 
C

om
m

ittee that is necessary for 
perform

ance evaluation purposes. 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides 

that: 
 (i) 

The Executive C
om

m
ittee 

 
The 

Executive 
C

om
m

ittee 
shall 

consist of at least (3) m
em

bers of the 
Board. M

em
bers of the C

om
m

ittee 
shall be appointed by the Board, 
w

ho shall also appoint a C
om

m
ittee 

C
hairperson 

and 
C

om
m

ittee 
Secretary. In accordance w

ith this, 
m

em
bers of the C

om
m

ittee m
ay be 

rem
oved 

or 
replaced, 

and 
any 

vacancies in the C
om

m
ittee shall be 

filled by the Board. 
 

The Executive C
om

m
ittee’s prim

ary 
purpose 

is 
to 

function 
w

hen 
the 

Board 
is 

not 
in 

session. 
The 

2. 
C

om
m

ittee C
harters provide standards for 

evaluating the perform
ance of the 

C
om

m
ittees. 

 

C
O

M
PLIA

N
T 
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C
om

m
ittee shall have all the pow

er 
and authority of the Board in the 
governance, 

m
anagem

ent 
and 

direction of the business and affairs 
of the C

om
pany except for those 

m
atters 

expressly 
provided 

for 
in 

Section 35 of the C
orporation C

ode, 
the C

om
pany’s By-Law

s and other 
pertinent law

s, rules or regulations. 
 The Executive C

om
m

ittee shall have 
the 

follow
ing 

duties 
and 

responsibilities: 
 

a. 
A

ssist the Board in overseeing 
the 

im
plem

entation 
of 

strategies and sustaining the 
C

orporation’s 
long-term

 
success and com

petitiveness 
in a m

anner consistent w
ith its 

m
ission/ vision; 

b. 
Review

 of m
ajor issues facing 

the organization; 
c. 

M
onitoring of the operating 

activities 
of 

each 
business 

group; 
d. 

D
efining and m

onitoring the 
C

om
pany’s 

perform
ance 

im
provem

ent goals; 
e. 

D
efining group-w

ide policies 
and actions and overseeing 
their im

plem
entation; 
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f. 
Fostering 

the 
sharing 

of 
inform

ation in all areas of the 
business group; and 

g. 
Perform

s 
other 

duties 
and 

responsibilities 
as 

the 
C

om
m

ittee 
m

ay 
deem

 
appropriate w

ithin the scope 
of its prim

ary functions or as 
m

ay 
be 

assigned 
by 

the 
Board. 

 
(ii) 

The A
udit C

om
m

ittee 
 

The A
ud

it C
o

m
m

ittee sha
ll co

nsist 
o

f a
t lea

st three (3) d
irecto

rs, w
ho

 
sha

ll p
refera

b
ly ha

ve a
cco

unting
 

a
nd

 fina
nce b

a
ckg

ro
und

s, o
ne o

f 
w

hom
 

sha
ll 

b
e 

a
n 

ind
ep

end
ent 

d
irecto

r 
a

nd
 

a
nother 

w
ith 

a
ud

it 
exp

erience. The cha
ir o

f the A
ud

it 
C

o
m

m
ittee 

sho
uld

 
b

e 
a

n 
ind

ep
end

ent 
d

irecto
r. 

The 
co

m
m

ittee sha
ll ha

ve the follow
ing

 
functions: 
 a. 

Recom
m

ends 
the 

approval 
the 

Internal 
A

udit 
C

harter 
(IA

 
C

harter), 
w

hich 
form

ally 
defines 

the 
role 

of 
Internal A

udit and the audit plan as 
w

ell as oversees the im
plem

entation 
of the IA

 C
harter; 

 
b. 

Through 
the 

Internal 
A

udit 
(IA

) 
D

epartm
ent, m

onitors and evaluates 
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the adequacy and effectiveness of 
the 

corporation’s 
internal 

control 
system

, integrity of financial reporting, 
and 

security 
of 

physical 
and 

inform
ation 

assets. 
W

ell-designed 
internal 

control 
procedures 

and 
processes that w

ill provide a system
 of 

checks and balances should be in 
place in order to (a) safeguard the 
com

pany’s resources and ensure their 
effective 

utilization, 
(b) 

prevent 
occurrence 

of 
fraud 

and 
other 

irregularities, (c) protect the accuracy 
and 

reliability 
of 

the 
com

pany’s 
financial 

data, 
and 

(d) 
ensure 

com
pliance w

ith applicable law
s and 

regulations; 
 c. 

O
versees 

the 
Internal 

A
udit 

D
epartm

ent, 
and 

recom
m

ends 
the 

appointm
ent 

and/or 
grounds 

for 
approval of an internal audit head or 
C

hief A
udit Executive (C

A
E). The A

udit 
C

om
m

ittee should also approve the 
term

s and conditions for outsourcing 
internal audit services;  
d. 

Establishes 
and 

identifies 
the 

reporting line of the Internal A
uditor to 

enable him
 to properly fulfill his duties 

and responsibilities. For this purpose, 
he should directly report to the A

udit 
C

om
m

ittee; 
 

e. 
Review

s 
and 

m
onitors 

M
anagem

ent’s responsiveness to the 
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Internal 
A

uditor’s 
findings 

and 
recom

m
endations; 

 
f. Prior to the com

m
encem

ent of the 
audit, 

discusses 
w

ith 
the 

External 
A

uditor 
the 

nature, 
scope 

and 
expenses of the audit, and ensures the 
proper coordination if m

ore than one 
audit firm

 is involved in the activity to 
secure proper coverage and m

inim
ize 

duplication of efforts; 
 g. Evaluates and determ

ines the non-
audit 

w
ork, 

if 
any, 

of 
the 

External 
A

uditor, and periodically review
s the 

non-audit fees paid to the External 
A

uditor in relation to the total fees 
paid to him

 and to the corporation’s 
overall 

consultancy 
expenses. 

The 
com

m
ittee should disallow

 any non-
audit w

ork that w
ill conflict w

ith his 
duties as an External A

uditor or m
ay 

pose a threat to his independence. 
The non-audit w

ork, if allow
ed, should 

be 
disclosed 

in 
the 

corporation’s 
A

nnual Report and A
nnual C

orporate 
G

overnance Report;  
h. Review

s and approves the Interim
 

and 
A

nnual 
Financial 

Statem
ents 

before their subm
ission to the Board, 

w
ith particular focus on the follow

ing 
m

atters:  
 

1. 
A

ny change/s in accounting 
policies and practices 
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2. 
A

reas 
w

here 
a 

significant 
am

ount of judgm
ent has been 

exercised  
3. 

Significant 
adjustm

ents 
resulting from

 the audit 
4. 

G
oing concern assum

ptions 
5. 

C
om

pliance w
ith accounting 

standards 
6. 

C
om

pliance 
w

ith 
tax, 

legal 
and regulatory requirem

ents 
  i. 

Review
s 

the 
disposition 

of 
the 

recom
m

endations 
in 

the 
External 

A
uditor’s m

anagem
ent letter; 

 
j. Perform

s oversight functions over the 
corporation’s 

Internal 
and 

External 
A

uditors. It ensures the independence 
of Internal and External A

uditors, and 
that 

both 
auditors 

are 
given 

unrestricted 
access 

to 
all 

records, 
properties and personnel to enable 
them

 to perform
 their respective audit 

functions; 
 k. 

C
oordinates, 

m
onitors 

and 
facilitates com

pliance w
ith law

s, rules 
and regulations; 

 
l. 

Recom
m

ends 
to 

the 
Board 

the 
appointm

ent, 
reappointm

ent, 
rem

oval 
and 

fees 
of 

the 
External 

A
uditor, 

duly 
accredited 

by 
the 

C
om

m
ission, 

w
ho 

undertakes 
an 

independent audit of the corporation, 
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and provides an objective assurance 
on the m

anner by w
hich the financial 

statem
ents should be prepared and 

presented to the stockholders. 
 The A

udit C
om

m
ittee m

eets w
ith the 

Board w
ithout the presence of the 

C
EO

 and periodically m
eets w

ith the 
head of the internal audit. 
  

(iii) 
N

om
ination C

om
m

ittee 
 

The 
N

om
ina

tion 
C

o
m

m
ittee 

sha
ll 

co
nsist o

f a
t lea

st three (3) d
irecto

rs, 
w

ho 
sha

ll 
p

refera
b

ly 
ha

ve 
a

cco
unting

 
a

nd
 

fina
nce 

b
a

ckg
ro

und
s, o

ne o
f w

ho
m

 sha
ll b

e 
a

n 
ind

ep
end

ent 
d

irecto
r 

a
nd

 
a

nother w
ith a

ud
it exp

erience. The 
cha

ir o
f the N

om
ina

tion C
o

m
m

ittee 
sho

uld
 b

e a
n executive d

irecto
r. 

 
(iv) 

C
om

pensation and Personnel 
C

om
m

ittee 
 

The C
o

m
p

ensa
tio

n 
a

nd
 

Perso
nnel 

C
o

m
m

ittee sha
ll co

nsist o
f a

t lea
st 

three (3) d
irecto

rs, o
ne o

f w
ho

m
 sha

ll 
b

e a
n ind

ep
end

ent d
irecto

r.  
 

(v) 
(v)  C

orporate G
overnance 

C
om

m
ittee 
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The 
C

orporate 
G

overnance 
C

om
m

ittee w
as created by the Board 

of D
irectors on A

ugust 17, 2018. The 
C

om
m

ittee is com
posed of at least 

three m
em

bers.  

The 
C

orporate 
G

overnance 
C

om
m

ittee 
is 

tasked 
to 

assist 
the 

Board 
in 

the 
perform

ance 
of 

its 
corporate governance responsibilities.  

C
urrently, the C

om
m

ittee is headed 
by 

C
hief 

Justice 
A

rtem
io 

V
. 

Panganiban w
hile W

illiam
 Tan Untiong 

and Rizza M
arie Joy J. Sia serve as 

m
em

bers. 

  (vi) 
The Board m

ay also organize 
the follow

ing com
m

ittees: 
 

a) 
A

 
separate 

Board 
Risk 

O
versight 

C
om

m
ittee 

(BRO
C

) 
that 

should be responsible for the oversight 
of 

a 
com

pany’s 
Enterprise 

Risk 
M

anagem
ent 

system
 

to 
ensure 

its 
functionality 

and 
effectiveness. 

The 
BRO

C
 should be com

posed of at least 
three m

em
bers, the m

ajority of w
hom

 
should 

be 
independent 

directors, 
including 

the 
C

hairm
an. 

The 
C

hairm
an should not be the C

hairm
an 

of 
the 

Board 
or 

of 
any 

other 
com

m
ittee. A

t least one m
em

ber of 
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the com
m

ittee m
ust have relevant 

thorough know
ledge and experience 

on risk and risk m
anagem

ent. 
 b) 

A
 

Related
 

Party 
Transaction 

(RPT) 
C

om
m

ittee, 
w

hich 
should 

be 
tasked 

w
ith 

review
ing 

all 
m

aterial 
related 

party 
transactions 

of 
the 

com
pany and should be com

posed 
of 

at 
least 

three 
non-executive 

directors, 
tw

o 
of 

w
hom

 
should 

be 
independent, including the C

hairm
an. 

3. 
C

om
m

ittee C
harters w

ere fully disclosed 
on the com

pany’s w
ebsite. 

C
O

M
PLIA

N
T 

Provide link to com
pany’s w

ebsite w
here 

the C
om

m
ittee C

harters are disclosed.  
http://w

w
w

.doubledragon.com
.ph/a

rticle/board-com
m

ittees 
 

 
Principle 4: To show

 full com
m

itm
ent to the com

pany, the directors should devote the tim
e and attention necessary to properly and effectively 

perform
 their duties and responsibilities, including sufficient tim

e to be fam
iliar w

ith the corporation’s business. 
Recom

m
endation 4.1 

 
 

1. 
The 

D
irectors 

attend 
and 

actively 
participate in all m

eetings of the Board, 
C

om
m

ittees and shareholders in person or 
through 

tele-/videoconferencing 
conducted in accordance w

ith the rules 
and regulations of the C

om
m

ission. 

C
O

M
PLIA

N
T 

Provide inform
ation or link/reference to a 

docum
ent containing inform

ation on the 
process and procedure for 
tele/videoconferencing board and/or 
com

m
ittee m

eetings. 
 Provide inform

ation or link/reference to a 
docum

ent containing inform
ation on the 

attendance and participation of directors 
to Board, C

om
m

ittee and shareholders’ 
m

eetings. 
  

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides 

that:  
 “To 

show
 

full 
com

m
itm

ent 
to 

the 
com

pany, the directors should devote 
the tim

e and attention necessary to 
properly and effectively perform

 their 
duties 

and 
responsibilities, 

including 
sufficient tim

e to be fam
iliar w

ith the 
corporation’s business.  
 The 

directors 
should 

attend 
and 

actively participate in all m
eetings of 

the 
Board 

C
om

m
ittees, 

and 
Shareholders, 

in 
person 

or 
through 

2. 
The directors review

 m
eeting m

aterials for 
all Board and C

om
m

ittee m
eetings.  

C
O

M
PLIA

N
T 
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tele-/-videoconferencing, conducted 
in 

accordance 
w

ith 
the 

rules 
and 

regulations of the C
om

m
ission, except 

w
hen justifiable causes, such as, illness, 

death in the im
m

ediate fam
ily and 

serious accidents, prevent them
 from

 
doing so. In Board and C

om
m

ittee 
m

eetings, the director should review
 

m
eeting m

aterials and if called for, ask 
the 

necessary 
questions 

or 
seek 

clarifications and explanations.”  
 

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

om
m

ittee 
m

eetings. 

C
O

M
PLIA

N
T 

Provide inform
ation or link/reference to a 

docum
ent containing inform

ation on any 
questions raised or 
clarification/explanation sought by the 
directors 
 

The 
m

em
bers 

of 
the 

Board 
are 

perm
itted to raise questions on item

s 
presented before them

. There are no 
im

pedim
ents that prevent them

 from
 

doing so.   

Recom
m

endation 4.2 
 

 
1. 

N
on-executive directors concurrently serve 

in a m
axim

um
 of five publicly-listed 

com
panies to ensure that they have 

sufficient tim
e to fully prepare for m

inutes, 
challenge M

anagem
ent’s 

proposals/view
s, and oversee the long-

term
 strategy of the com

pany. 

C
O

M
PLIA

N
T 

D
isclose 

if 
the 

com
pany 

has 
a 

policy 
setting the lim

it of board seats that a non-
executive 

director 
can 

hold 
sim

ultaneously.  
Provide inform

ation or reference to a 
docum

ent containing inform
ation on the 

directorships of the com
pany’s directors 

in both listed and non-listed com
panies 

 

G
uidelines: 

 The guiding principle shall be that the 
m

axim
um

 num
ber of directorship or 

officership 
for 

a 
particular 

director 
shall be lim

ited by his ability to perform
 

his duties diligently. 
 http://w

w
w

.doubledragon.com
.ph/p

age/board-of-directors 
 

Recom
m

endation 4.3  
 

1. 
The directors notify the com

pany’s board 
before accepting a directorship in another 
com

pany. 

N
O

N
 - 

C
O

M
PLIA

N
T 

Provide copy of w
ritten notification to the 

board or m
inutes of board m

eeting 
w

herein the m
atter w

as discussed.  
 

The com
pany has yet to form

 a policy 
requiring 

directors 
to 

notify 
the 

com
pany’s Board before accepting a 

directorship in another com
pany. 
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O
ptional: Principle 4 

 
1. 

C
om

pany does not have any executive 
directors w

ho serve in m
ore than tw

o 
boards of listed com

panies outside of the 
group. 

C
om

pliant 
 

 

2. 
C

om
pany schedules board of directors’ 

m
eetings before the start of the financial 

year. 
 

C
om

pliant 
 

 

3. 
Board of directors m

eet at least six tim
es 

during the year.  
C

om
pliant 

Indicate the num
ber of board m

eetings 
during the year and provide proof 
 

 

4. 
C

om
pany requires as m

inim
um

 quorum
 of 

at least 2/3 for board decisions. 
C

O
M

PLIA
N

T 
Indicate the required m

inim
um

 quorum
 

for board decisions 
 

50 percent (50%
) plus 1 is the quorum

 
of the m

ajority of those present plus 
one independent director and one 
director from

 Injap Investm
ents Inc. 

and 
one 

from
 

Honeystar 
Holdings 

C
orporation.  

 
 

Principle 5: The board should endeavor to exercise an objective and independent judgm
ent on all corporate affairs 

Recom
m

endation 5.1 
 

1. 
The Board has at least 3 independent 
directors or such num

ber as to constitute 
one-third of the board, w

hichever is higher. 

N
O

N
 - 

C
O

M
PLIA

N
T 

Provide inform
ation or link/reference to a 

docum
ent containing inform

ation on the 
num

ber of independent directors in the 
board 
   

The Board has tw
o (2) independent 

directors. 

Recom
m

endation 5.2 
 

 
1. 

The independent directors possess all the 
qualifications and none of the 
disqualifications to hold the positions. 
 

C
O

M
PLIA

N
T 

Provide inform
ation or link/reference to a 

docum
ent containing inform

ation on the 
qualifications of the independent 
directors.  
 

D
oubleD

ragon C
orporation has tw

o 
(2) independent directors, nam

ely: 
 1. G

ary P. C
heng – is an investm

ent 
banking 

professional 
w

ith 
over 

20 
years 

of 
corporate 

finance 
and 
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capital 
m

arkets 
experience. 

He 
is 

currently the M
anaging D

irector and 
co-founder of Fortm

an C
line C

apital 
M

arkets Lim
ited since 2007. D

r. C
heng 

served as the form
er President/C

EO
 of 

A
m

algam
ated 

Investm
ent 

Bancorporation from
 2003 and 2008 

and 
form

er 
V

ice 
President 

of 
Investm

ent 
Banking 

at 
J.P. 

M
organ 

from
 1993 to 2001. D

r. C
heng obtained 

his 
doctorate 

in 
Philosophy 

from
 

University of Leeds, England in 1991.  
 2. Vicente S. Perez, Jr. – served as the 
Secretary of the D

epartm
ent of Energy 

from
 

2001 
to 

2005 
and 

M
anaging 

D
irector of the Board of Investm

ents in 
2001. He is also the current C

hairm
an 

of W
W

F Philippines and a m
em

ber of 
W

W
F – International. M

r. Perez has a 
M

aster’s 
D

egree 
in 

Business 
A

dm
inistration – International Finance 

from
 the W

harton School University of 
Pennsylvania 

and 
a 

Bachelor’s 
D

egree in Business Econom
ics from

 the 
University of the Philippines. 

Supplem
ent to Recom

m
endation 5.2 

 
 

1. 
C

om
pany has no shareholder agreem

ents, 
by-law

s provisions, or other arrangem
ents 

that constrain the directors’ ability to vote 
independently. 
 

C
O

M
PLIA

N
T 

Provide link/reference to a docum
ent 

containing inform
ation that directors are 

not constrained to vote independently. 

N
o 

 
shareholders 

agreem
ent 

w
ith  

independent directors. 

Recom
m

endation 5.3  
 

 
1. 

The independent directors serve for a 
cum

ulative term
 of nine years (reckoned 

from
 2012). 

C
O

M
PLIA

N
T 

Provide inform
ation or link/reference to a 

docum
ent show

ing the years ID
s have 

served as such. 

The Independent D
irectors are:  
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a) M

r. G
ary P. C

heng w
ho served as 

such for seven (7) years; and  
 (b) M

r. V
icente S. Perez, Jr. w

ho served 
as such for seven (7) years.  
 

2. 
The com

pany bars an independent 
director from

 serving in such capacity after 
the term

 lim
it of nine years. 

C
O

M
PLIA

N
T 

Provide inform
ation or link/reference to a 

docum
ent containing inform

ation on the 
com

pany’s policy on term
 lim

its for its 
independent director 
 

The 
current 

set 
of 

independent 
directors served for seven (7) years.  

3. 
In the instance that the com

pany retains 
an independent director in the sam

e 
capacity after nine years, the board 
provides m

eritorious justification and seeks 
shareholders’ approval during the annual 
shareholders’ m

eeting. 
 

C
O

M
PLIA

N
T 

Provide reference to the m
eritorious 

justification and proof of shareholders’ 
approval during the annual shareholders’ 
m

eeting. 

N
o independent director has served 

for m
ore than nine (9) years.  

Recom
m

endation 5.4 
 

 
1. 

The positions of C
hairm

an of the Board 
and C

hief Executive O
fficer are held by 

separate individuals. 

N
O

N
 - 

C
O

M
PLIA

N
T 

Identify the com
pany’s C

hairm
an of the 

Board and C
hief Executive O

fficer 
 

D
oubleD

ragon 
C

orporation’s 
C

hairm
an 

of 
the 

Board 
and 

C
hief 

Executive O
fficer is Edgar J. Sia II. 

2. 
The C

hairm
an of the Board and C

hief 
Executive O

fficer have clearly defined 
responsibilities. 

N
O

N
 - 

C
O

M
PLIA

N
T 

Provide inform
ation or link/reference to a 

docum
ent containing inform

ation on the 
roles and responsibilities of the C

hairm
an 

of the Board and C
hief Executive O

fficer. 
 Identify the relationship of C

hairm
an and 

C
EO

. 

The By-Law
s of the com

pany provides 
that the C

hairm
an and the C

EO
 are 

one and the sam
e.   

Recom
m

endation 5.5 
 

 
1. 

If the C
hairm

an of the Board is not an 
independent director, the board 
designates a lead director am

ong the 
independent directors.  

N
O

N
-

C
O

M
PLIA

N
T 

Provide inform
ation or link/reference to a 

docum
ent containing inform

ation on a 
lead independent director and his roles 
and responsibilities, if any. 
 

The com
pany has yet to incorporate in 

its 
C

ode 
of 

G
overnance 

a 
policy 

requiring that if the C
hairm

an of the 
Board is not an independent director, 
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Indicate if C
hairm

an is independent. 
 

the board designates a lead director 
am

ong the independent directors.     
Recom

m
endation 5.6 

 
1. 

D
irectors w

ith m
aterial interest in a 

transaction affecting the corporation 
abstain from

 taking part in the 
deliberations on the transaction. 
 

N
O

N
-

C
O

M
PLIA

N
T 

Provide proof of abstention, if this w
as the 

case 
The com

pany currently does not have 
a policy in the C

ode of C
orporate 

G
overnance requiring directors w

ith 
m

aterial 
interest 

in 
a 

transaction 
affecting the corporation abstain from

 
taking part in the deliberations on the 
transaction. 
 

Recom
m

endation 5.7 
 

 
1. 

The non-executive directors (N
ED

s) have 
separate periodic m

eetings w
ith the 

external auditor and heads of the internal 
audit, com

pliance and risk functions, 
w

ithout any executive present. 
 

N
O

N
-

C
O

M
PLIA

N
T 

Provide proof and details of said m
eeting, 

if any. 
 Provide inform

ation on the frequency and 
attendees of m

eetings.  

The com
pany currently does not have 

a policy in the C
ode of C

orporate 
G

overnance requiring that the non-
executive 

directors 
(N

ED
s) 

have 
separate periodic m

eetings w
ith the 

external 
auditor 

and 
heads 

of 
the 

internal 
audit, 

com
pliance 

and 
risk 

functions, 
w

ithout 
any 

executive 
present. 
 How

ever, the m
em

bers of the A
udit 

C
om

m
ittee 

m
eet 

w
ith 

the 
external 

auditor 
and 

the 
head 

of 
the 

C
orporation’s internal audit to discuss 

interim
 

and 
annual 

financial 
statem

ents of the C
orporation at least 

tw
ice a year to discuss the audit plan 

and audit results. 
   

2. 
The m

eetings are chaired by the lead 
independent director. 

 

C
O

M
PLIA

N
T 

O
ptional: Principle 5 
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1. 
N

one of the directors is a form
er C

EO
 of 

the com
pany in the past 2 years. 

C
O

M
PLIA

N
T 

Provide nam
e/s of com

pany C
EO

 for the 
past 2 years 
 

The C
EO

 of the com
pany for the past 

tw
o (2) years is M

r. Edgar J. Sia II. 

 
 

Principle 6: The best m
easure of the Board’s effectiveness is through an assessm

ent process. The Board should regularly carry out evaluations to 
appraise its perform

ance as a body, and assess w
hether it possesses the right m

ix of backgrounds and com
petencies. 

Recom
m

endation 6.1 
 

1. 
Board conducts an annual self-assessm

ent 
of its perform

ance as a w
hole. 

C
O

M
PLIA

N
T 

Provide proof of self-assessm
ents 

conducted for the w
hole board, the 

individual m
em

bers, the C
hairm

an and 
the C

om
m

ittees 
  

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides 

that:  
 

A
ssessing Board Perform

ance 
 The 

best 
m

easure 
of 

the 
Board’s 

effectiveness is through an assessm
ent 

process. The Board should regularly 
carry out evaluations to appraise its 
perform

ance as a body, and assess 
w

hether it possesses the right m
ix of 

backgrounds and com
petencies. 

 
A

. Board Evaluation 
 (i) 

The 
Board 

should 
conduct 

an 
annual 

self-assessm
ent 

of 
its 

perform
ance, 

including 
the 

perform
ance 

of 
the 

C
hairm

an, 
individual m

em
bers and com

m
ittees. 

Every 
three 

years, 
the 

assessm
ent 

should be supported by an external 
facilitator. 
(ii) The Board should have in place a 
system

 that provides, at the m
inim

um
, 

criteria and process to determ
ine the 

2. 
The C

hairm
an conducts a self-assessm

ent 
of his perform

ance. 
 

C
O

M
PLIA

N
T 

3. 
The individual m

em
bers conduct a self-

assessm
ent of their perform

ance. 
 

C
O

M
PLIA

N
T 

4. 
Each com

m
ittee conducts a self-

assessm
ent of its perform

ance. 
 

C
O

M
PLIA

N
T 

5. 
Every three years, the assessm

ents are 
supported by an external facilitator. 

C
O

M
PLIA

N
T 

Identify the external facilitator and 
provide proof of use of an external 
facilitator. 
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perform
ance 

of 
the 

Board, 
the 

individual directors, com
m

ittees and 
such 

system
 

should 
allow

 
for 

a 
feedback 

m
echanism

 
from

 
the 

shareholders. 
 

Recom
m

endation 6.2 
1. 

Board has in place a system
 that provides, 

at the m
inim

um
, criteria and process to 

determ
ine the perform

ance of the Board, 
individual directors and com

m
ittees. 

  

C
O

M
PLIA

N
T 

Provide inform
ation or link/reference to a 

docum
ent containing inform

ation on the 
system

 of the com
pany to evaluate the 

perform
ance of the board, individual 

directors and com
m

ittees, including a 
feedback m

echanism
 from

 shareholders 
 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides 

that:  
 

A
ssessing Board Perform

ance 
 The 

best 
m

easure 
of 

the 
Board’s 

effectiveness is through an assessm
ent 

process. The Board should regularly 
carry out evaluations to appraise its 
perform

ance as a body, and assess 
w

hether it possesses the right m
ix of 

backgrounds and com
petencies. 

 
A

. Board Evaluation 
 (i) 

The 
Board 

should 
conduct 

an 
annual 

self-assessm
ent 

of 
its 

perform
ance, 

including 
the 

perform
ance 

of 
the 

C
hairm

an, 
individual m

em
bers and com

m
ittees. 

Every 
three 

years, 
the 

assessm
ent 

should be supported by an external 
facilitator. 
(ii) The Board should have in place a 
system

 that provides, at the m
inim

um
, 

criteria and process to determ
ine the 

2. 
The system

 allow
s for a feedback 

m
echanism

 from
 the shareholders. 

C
O

M
PLIA

N
T 
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perform
ance of the Board, the 

individual directors, com
m

ittees and 
such system

 should allow
 for a 

feedback m
echanism

 from
 the 

shareholders. 
 

 
Principle 7: M

em
bers of the Board are duty-bound to apply high ethical standards, taking into account the interests of all stakeholders. 

Recom
m

endation 7.1 
 

1. 
Board adopts a C

ode of Business C
onduct 

and Ethics, w
hich provide standards for 

professional and ethical behavior, as w
ell 

as articulate acceptable and 
unacceptable conduct and practices in 
internal and external dealings of the 
com

pany.  

C
O

M
PLIA

N
T 

Provide inform
ation on or link/reference 

to the com
pany’s C

ode of Business 
C

onduct and Ethics. 
  

Business 
C

onduct 
and Ethics 
of DDPC

 

 
Directors 

Senior 
M

anagem
ent and 

Em
ployees 

2. 
The C

ode is properly dissem
inated to the 

Board, senior m
anagem

ent and 
em

ployees. 

C
O

M
PLIA

N
T 

Provide inform
ation on or discuss how

 the 
com

pany dissem
inated the C

ode to its 
Board, senior m

anagem
ent and 

em
ployees. 

3. 
The C

ode is disclosed and m
ade available 

to the public through the com
pany 

w
ebsite. 

C
O

M
PLIA

N
T 

Provide a link to the com
pany’s w

ebsite 
w

here the C
ode of Business C

onduct and 
Ethics is posted/ disclosed. 
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(a) C
onflict 

of Interest 
The 

basic 
principle 
to 

be 
observed 
is 

that 
a 

director 
should not 
use 

his 
position to 
profit 

or 
gain 
som

e 
benefit or 
advantag
e 

for 
him

self 
and/or his 
related 
interests.  
If 

an 
actual 

or 
potential 
conflict of 
interest 
m

ay arise 
on 

the 
part of a 
D

irector, 
he should 
fully 

and 
im

m
ediat

ely 
disclose it 
and 
should not 
participat

The 
C

om
pany 

fully 
respects 
the 
em

ployee’
s 

private 
life.  
How

ever, it 
is expected 
that 

an 
em

ployee 
w

ould 
avoid 
situations 
that could 
result 

in 
a 

conflict 
betw

een 
their 
personal 
interests 
and 

those 
of 

the 
C

om
pany. 
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e 
in 

the 
decision 
m

aking 
process. 
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(b) 
C

onduct of 
Business 
and 

fair 
Dealings 

It is a duty 
of 

a 
D

irector 
to 
conduct 
fair 
business 
transactio
ns 

w
ith 

the 
C

om
pany 

and avoid 
any 
personal 
bias 

w
ith 

respect to 
Board 
decisions 

Every 
em

ployee 
m

ust 
perform

 his 
duties 

in 
accordan
ce w

ith the 
highest 
ethical 
and 
profession
al 
standards 
of 

the 
C

om
pany 

w
ith 

diligence 
of a good 
father 

of 
fam

ily. 
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(c) 
Receipts of 
gifts from

 
third 
parties 

It is a duty 
of 

a 
D

irector 
to 
conduct 
fair 
business 
transactio
ns 

w
ith 

the 
C

om
pany 

and avoid 
any 
personal 
bias 

w
ith 

respect to 
Board 
decisions. 

Every 
em

ployee 
m

ust 
perform

 his 
duties 

in 
accordan
ce w

ith the 
highest 
ethical 
and 
profession
al 
standards 
of 

the 
C

om
pany 

w
ith 

diligence 
of a good 
father of a 
fam

ily.  
Further, 
receipt 

of 
gifts 

from
 

third 
parties 
m

ust at all 
tim

es 
be 

dealt 
w

ith 
in 

a 
prudent 
m

anner. 
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(d) 
C

om
plian

ce w
ith 

Law
s and 

Regulation
s  

It 
is 

the 
duty 

of 
D

irectors 
to 

ensure 
faithful 
com

plian
ce w

ith all 
the 

law
s, 

rules 
and 

regulation
s. 

It is a policy 
of 

the 
C

om
pany 

to 
strictly 

and 
faithfully 
com

ply 
w

ith 
relevant 
law

s 
and 

governm
e

nt 
regulations
. 

 
Prom

pt 
com

plianc
e thereto is 
equally 
enforced.  
 

(e) 
Respect 
for Trade 
Secrets/Us
e of N

on-
public 
inform

atio
n  

It 
is 

the 
duty 

of 
D

irectors 
to 
observe 
confidenti
ality 

w
ith 

respect to 
non-
public 
inform

atio
n 

they 
m

ay 
acquire 
by reason 
of 

their 
position 

It 
is 

a 
com

pany 
policy that 
all 
em

ployees 
m

ust 
observe 
confidenti
ality 

w
ith 

respect 
to 

non-public 
inform

atio
n 

an 
em

ployee 
m

ay 
acquire by 
reason 

of 
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as 
director. 

their being 
an 
em

ployee 
of 

the 
C

om
pany. 

 
(f) Use of 
C

om
pany 

funds, 
A

ssets and 
Inform

atio
n 

1. 
It 

is 
a 

duty of a 
director 
to 
conduct 
fair 
business 
transactio
ns 

w
ith 

the 
C

om
pany 

and avoid 
any 
personal 
bias 

w
ith 

respect to 
Board 
decisions. 
2. It is the 
duty of a 
director 
to 
observe 
confidenti
ality 

A
ll 

assets 
by 

the 
C

om
pany 

shall 
be 

used solely 
in 
furtheranc
e 

of 
its 

business.  
Likew

ise, 
every 
em

ployee 
m

ust 
observe 
confidenti
ality 

w
ith 

respect 
to 

non-public 
inform

atio
n 

it 
m

ay 
acquire by 
reason 

of 
their being 
an 
em

ployee. 
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(g) 
Em

ploym
e

nt and 
Labor Law

s 
& Policies 

It 
is 

the 
duty 

of 
D

irectors 
to 

ensure 
faithful 
com

plian
ce w

ith all 
the 

law
s, 

rules 
and 

regulation
s. 

It is a policy 
of 

the 
C

om
pany 

to 
strictly 

and 
faithfully 
com

ply 
w

ith 
relevant 
law

s 
and 

governm
e

nt 
regulations
. 

 
Prom

pt 
com

plianc
e thereto is 
equally 
enforced. 
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(h) 
Disciplinar
y A

ction 

A
 D

irector 
is discipline
d, subject 
to 

the 
rules 

on 
due 
process, 
either 

by 
rem

oval 
as 

such 
perm

ane
ntly 

or 
tem

poraril
y. 

The 
C

om
pany 

adopts the 
relevant 
provisions 
of 

Labor 
C

ode and 
other 

law
s 

and 
regulations
, 

in 
addition to 
the 
C

om
pany’

s C
ode of 

C
onduct in 

the 
process 

of 
em

ployee 
discipline 
particularly 
the 
grounds for 
suspension 
or 
dism

issal. 
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(i) W
histle 

Blow
er 

The 
C

om
pany 

abhors 
fraud, 
corruptio
n 

or 
any 

other 
m

iscondu
ct 

that 
w

ould 
certainly 
affect 

its 
public 
im

age 
and 
goodw

ill. 

In line w
ith 

the 
C

ode 
of 
C

onduct, 
all 
em

ployees 
are 
required to 
disclose 
acts 
related 

to 
fraud, 
corruption, 
or 

any 
other 
m

isconduc
t 

that 
com

e 
to 

their 
attention.  
Sim

ilarly, 
the 
C

om
pany 

requires 
its 

partners 
and 
stakeholde
rs 

to 
disclose 
acts 

of 
fraud, 
corruption 
or 

any 
other 
m

isconduc
t 

that 
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involve 
personnel 
as 

w
ell 

as 
actions 
that 
underm

ine 
C

om
pany 

O
perations

. 
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(j) C
onflict 

Resolution 
D

irectors 
shall 
attem

pt 
in 

good 
faith 

to 
resolve 
any 
conflict 
that 

m
ay 

arise 
betw

een 
them

 
relating to 
their rights 
and 
responsibil
ities 
provided 
in 

the 
A

rticles of 
Incorpora
tion, 

By-
Law

s and 
the C

ode 
on 
C

orporat
e G

overnan
ce. 

C
onflicts 

involving 
the 

C
ode 

of 
C

onduct 
and 
corporate 
governanc
e shall be 
resolved in 
accordan
ce 

w
ith 

adm
inistrat

ive 
investigati
on 
procedure
.  

 

Supplem
ent to Recom

m
endation 7.1 

 
 

 
1. 

C
om

pany has clear and stringent policies 
and procedures on curbing and penalizing 
com

pany involvem
ent in offering, paying 

and receiving bribes.  

C
O

M
PLIA

N
T 

Provide inform
ation on or link/reference 

to a docum
ent containing inform

ation on 
the com

pany’s policy and procedure on 
curbing and penalizing bribery 
 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides:  

 
DISQ

UA
LIFIC

A
TIO

N
 O

F DIREC
TO

RS 
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Perm
anent D

isqualification 
 

The fo
llo

w
ing

 sha
ll b

e g
ro

und
s fo

r 
the p

erm
a

nent d
isq

ua
lifica

tio
n 

o
f a

 d
irecto

r: 
                      xxx           xxx 
 (iii) A

ny p
erso

n co
nvicted

 b
y fina

l 
jud

g
m

ent o
r ord

er b
y a

 co
urt o

r 
co

m
p

etent a
d

m
inistra

tive b
o

d
y 

o
f 

a
n 

o
ffense 

invo
lving

 
m

o
ra

l 
turp

itud
e, fra

ud
, em

b
ezzlem

ent, 
theft, 

esta
fa

, 
co

unterfeiting
, 

m
isa

p
p

ro
p

ria
tio

n, 
fo

rg
ery, 

b
rib

ery, fa
lse a

ffirm
a

tio
n, p

erjury 
o

r o
ther fra

ud
ulent a

cts; 
 

A
lso, it is a policy of the com

pany to 
include a provision in the contract 
about gift giving, to quote:  
 “The SUPPLIER w

arrants that it has not 
given or prom

ised to give, solicited or 
w

ill not solicit, any m
oney, goods or 

any gifts, rem
uneration, com

m
ission, 

rebates, 
com

pensation, 
directly 

or 
indirectly 

to 
any 

of 
the 

officers, 
em

ployees or agents or representative 
of 

the 
O

W
N

ER, 
its 

affiliates 
or 

its 
subsidiaries or that of its construction 
m

anager, 
architects, 

engineers, 
general 

contractor 
or 

other 
subcontractor, and their relatives up 
to 

first 
degree 

either 
by 

affinity 
or 
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consanguinity 
 

or 
to 

any 
person, 

natural or juridical, connected in any 
w

ay 
to 

the 
foregoing 

(the 
“C

onstruction-related Parties”), as a 
consequence and by reason of this 
A

greem
ent; 

or 
by 

reason 
and 

in 
connection 

w
ith 

the 
C

onstruction-
related Parties office or em

ploym
ent.”  

Recom
m

endation 7.2  
 

 
 

 
1. 

Board ensures the proper and efficient 
im

plem
entation and m

onitoring of 
com

pliance w
ith the C

ode of Business 
C

onduct and Ethics.  

C
O

M
PLIA

N
T 

Provide proof of im
plem

entation and 
m

onitoring of com
pliance w

ith the C
ode 

of Business C
onduct and Ethics and 

internal policies.  
 Indicate w

ho are required to com
ply w

ith 
the C

ode of Business C
onduct and Ethics 

and any findings on non-com
pliance. 

 

The com
pany’s C

ode of C
onduct w

as 
m

ade effective on February 19, 2018.  

2. 
Board ensures the proper and efficient 
im

plem
entation and m

onitoring of 
com

pliance w
ith com

pany internal 
policies. 

C
O

M
PLIA

N
T 

There is a strict im
plem

entation of the 
C

ode 
in 

the 
com

pany. 
In 

fact, 
com

m
ission of an act that is contrary 

to 
the 

com
pany’s 

C
ode 

m
ay 

be 
penalized by dism

issal.   
 The em

ployees, w
ithout any distinction 

as to rank, are required to com
ply w

ith 
the C

ode of C
onduct and internal 

policies.  
 

Disclosure and Transparency 
Principle 8: The com

pany should establish corporate disclosure policies and procedures that are practical and in accordance w
ith best practices 

and regulatory expectations. 
Recom

m
endation 8.1  

 
1. 

Board establishes corporate disclosure 
policies and procedures to ensure a 
com

prehensive, accurate, reliable and 
tim

ely report to shareholders and other 
stakeholders that gives a fair and 
com

plete picture of a com
pany’s financial 

condition, results and business operations. 

C
O

M
PLIA

N
T 

Provide inform
ation on or link/reference 

to the com
pany’s disclosure policies and 

procedures including reports 
distributed/m

ade available to 
shareholders and other stockholders 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides:  

 
DISC

LO
SURE A

N
D TRA

N
SPA

REN
C

Y 
 VIII. Enhancing C

om
pany Disclosure 
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Policies and Procedures 
 

The 
com

pany 
should 

establish 
corporate 

disclosure 
policies 

and 
procedures that are practical and in 
accordance w

ith best practices and 
regulatory expectations. 

 
(i) 

The 
Board 

should 
establish 

corporate 
disclosure 

policies 
and 

procedures 
to 

ensure 
a 

com
prehensive, 

accurate, 
reliable 

and tim
ely report to shareholders and 

other stakeholders that gives a fair 
and com

plete picture of a com
pany’s 

financial 
condition, 

results 
and 

business operations. 
 

(ii) The C
om

pany should have a policy 
requiring all directors and officers to 
disclose/report to the com

pany any 
dealings 

in 
the 

com
pany’s 

shares 
w

ithin three business days. 
 

(iii) The Board should fully disclose all 
relevant and m

aterial inform
ation on 

individual board m
em

bers and key 
executives 

to 
evaluate 

their 
experience 

and 
qualifications, 

and 
assess 

any 
potential 

conflicts 
of 

interest 
that 

m
ight 

affect 
their 

judgm
ent. 
 

(iv) The com
pany should provide a 

clear 
disclosure 

of 
its 

policies 
and 
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procedure 
for 

setting 
Board 

and 
executive rem

uneration, as w
ell as the 

level 
and 

m
ix 

of 
the 

sam
e 

in 
the 

A
nnual 

C
orporate 

G
overnance 

Report. 
A

lso, 
com

panies 
should 

disclose 
the 

rem
uneration 

on 
an 

individual basis, including term
ination 

and retirem
ent provisions. 

 
(v) The com

pany should disclose its 
policies 

governing 
Related 

Party 
Transactions (RPTs) and other unusual 
or infrequently occurring transactions 
in 

their 
M

anual 
on 

C
orporate 

G
overnance. 

The 
m

aterial 
or 

significant 
RPTs 

review
ed 

and 
approved during the year should be 
disclosed 

in 
its 

A
nnual 

C
orporate 

G
overnance Report. 

 
(vi) The com

pany should m
ake a full, 

fair, accurate and tim
ely disclosure to 

the public of every m
aterial fact or 

event that occurs, particularly on the 
acquisition or disposal of significant 
assets, w

hich could adversely affect 
the 

viability 
or 

the 
interest 

of 
its 

shareholders and other stakeholders. 
M

oreover, the Board of the offeree 
com

pany 
should 

appoint 
an 

independent party to evaluate the 
fairness of the transaction price on the 
acquisition or disposal of assets. 

 
(vii) 

The 
com

pany’s 
corporate 
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governance policies, program
s and 

procedures should be contained in its 
M

anual on C
orporate G

overnance, 
w

hich 
should 

be 
subm

itted 
to 

the 
regulators 

and 
posted 

on 
the 

com
pany’s w

ebsite. 
 Please see disclosures in the w

ebsite: 
http://w

w
w

.doubledragon.com
.ph/di

sclosures 
 

Supplem
ent to Recom

m
endations 8.1 

 
1. 

C
om

pany distributes or m
akes available 

annual and quarterly consolidated reports, 
cash flow

 statem
ents, and special audit 

revisions. C
onsolidated financial 

statem
ents are published w

ithin ninety (90) 
days from

 the end of the fiscal year, w
hile 

interim
 reports are published w

ithin forty-
five (45) days from

 the end of the reporting 
period. 

C
O

M
PLIA

N
T 

Indicate the num
ber of days w

ithin w
hich 

the consolidated and interim
 reports w

ere 
published, distributed or m

ade available 
from

 the end of the fiscal year and end of 
the reporting period, respectively.  

The consolidated financial statem
ents 

of 
D

oubleD
ragon 

C
orporation 

are 
published w

ithin ninety (90) days from
 

the end of the fiscal year, w
hile interim

 
reports are published w

ithin forty-five 
(45) days from

 the end of the reporting 
period. 
 Please see:  
 http://w

w
w

.doubledragon.com
.ph/p

age/financial-reports 
 

2. 
C

om
pany discloses in its annual report the 

principal risks associated w
ith the identity 

of the com
pany’s controlling shareholders; 

the degree of ow
nership concentration; 

cross-holdings am
ong com

pany affiliates; 
and any im

balances betw
een the 

controlling shareholders’ voting pow
er and 

overall equity position in the com
pany. 

C
O

M
PLIA

N
T 

Provide link or reference to the 
com

pany’s annual report w
here the 

follow
ing are disclosed: 

1. 
principal risks to m

inority 
shareholders associated w

ith the 
identity of the com

pany’s 
controlling shareholders; 

2. 
cross-holdings am

ong com
pany 

affiliates; and 

D
oubleD

ragon C
orporation’s A

nnual 
Report are published in the w

ebsite:  
 http://w

w
w

.doubledragon.com
.ph/p

age/financial-reports 
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3. 
any im

balances betw
een the 

controlling shareholders’ voting 
pow

er and overall equity position 
in the com

pany. 
Recom

m
endation 8.2 

 
1. 

C
om

pany has a policy requiring all 
directors to disclose/report to the 
com

pany any dealings in the com
pany’s 

shares w
ithin three business days. 

C
O

M
PLIA

N
T 

Provide inform
ation on or link/reference 

to the com
pany’s policy requiring 

directors and officers to disclose their 
dealings in the com

pany’s share.  
 Indicate actual dealings of directors 
involving the corporation’s shares 
including their nature, 
num

ber/percentage and date of 
transaction. 
 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides:  

 
DISC

LO
SURE A

N
D TRA

N
SPA

REN
C

Y 
 VIII. Enhancing C

om
pany Disclosure 

Policies and Procedures 
 

The 
com

pany 
should 

establish 
corporate 

disclosure 
policies 

and 
procedures that are practical and in 
accordance w

ith best practices and 
regulatory expectations 
 

(ii) The C
om

pany should have a 
policy requiring all directors and 
officers to disclose/report to the 
com

pany 
any 

dealings 
in 

the 
com

pany’s 
shares 

w
ithin 

three 
business days. 

 http://w
w

w
.doubledragon.com

.ph/fil
es/reports/Policy_on_Insider_Trading.p
df 

2. 
C

om
pany has a policy requiring all officers 

to disclose/report to the com
pany any 

dealings in the com
pany’s shares w

ithin 
three business days. 

C
O

M
PLIA

N
T 

Supplem
ent to Recom

m
endation 8.2 

1. 
C

om
pany discloses the trading of the 

corporation’s shares by directors, officers 
(or persons perform

ing sim
ilar functions) 

and controlling shareholders. This includes 

C
O

M
PLIA

N
T 

Provide inform
ation on or link/reference 

to the shareholdings of directors, 
m

anagem
ent and top 100 shareholders. 

 

The shareholdings of the D
irectors and 

officers are indicated in the Public 
O

w
nership 

report 
filed 

at 
the 

PSE 
periodically. 
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the disclosure of the com
pany's purchase 

of its shares from
 the m

arket (e.g. share 
buy-back program

). 
 

Provide link or reference to the 
com

pany’s C
onglom

erate M
ap. 

 

See Public O
w

nership Report as of 
D

ecem
ber 31, 2021. 

 See C
onglom

erate M
ap 

 
Recom

m
endation 8.3 

 
1. 

Board fully discloses all relevant and 
m

aterial inform
ation on individual board 

m
em

bers to evaluate their experience 
and qualifications, and assess any 
potential conflicts of interest that m

ight 
affect their judgm

ent. 
 

C
O

M
PLIA

N
T 

Provide link or reference to the directors’ 
academ

ic qualifications, share ow
nership 

in the com
pany, m

em
bership in other 

boards, other executive positions, 
professional experiences, expertise and 
relevant trainings attended. 
 

The inform
ation about the D

irectors 
are show

n on page 7 of the 2021 
D

efinitve Inform
ation Statem

ent. 
 See 2021 Definitive Inform

ation 
Statem

ent. 
 

2. 
Board fully discloses all relevant and 
m

aterial inform
ation on key executives to 

evaluate their experience and 
qualifications, and assess any potential 
conflicts of interest that m

ight affect their 
judgm

ent. 
 

C
O

M
PLIA

N
T 

Provide link or reference to the key 
officers’ academ

ic qualifications, share 
ow

nership in the com
pany, m

em
bership 

in other boards, other executive positions, 
professional experiences, expertise and 
relevant trainings attended. 
 

The inform
ation about the D

irectors 
are show

n on page 7 of the 2019 
D

efinitve Inform
ation Statem

ent. 
 See 2020 D

efinitive Inform
ation 

Statem
ent 

Recom
m

endation 8.4 
 

1. 
C

om
pany provides a clear disclosure of its 

policies and procedure for setting Board 
rem

uneration, including the level and m
ix 

of the sam
e.  

 

C
O

M
PLIA

N
T 

D
isclose or provide link/reference to the 

com
pany policy and practice for setting 

board rem
uneration  

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides:  

 
REM

UN
ERA

TIO
N

 O
F D

IREC
TO

RS 
A

N
D

 O
FFIC

ERS 
 The levels o

f rem
unera

tio
n o

f D
D

 
should

 b
e sufficient to

 b
e a

b
le to

 
a

ttra
ct a

nd
 reta

in the services o
f 

q
ua

lified
 a

nd
 co

m
p

etent d
irecto

rs 
a

nd
 

o
fficers. 

A
 

p
o

rtio
n 

o
f 

the 
rem

unera
tio

n 
o

f 
executive 

d
irecto

rs m
a

y b
e structured

 o
r b

e 

2. 
C

om
pany provides a clear disclosure of its 

policies and procedure for setting 
executive rem

uneration, including the 
level and m

ix of the sam
e.  

 

C
O

M
PLIA

N
T 

D
isclose or provide link/reference to the 

com
pany policy and practice for 

determ
ining executive rem

uneration 
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b
a

sed
 o

n co
rp

o
ra

te a
nd

 ind
ivid

ua
l 

p
erfo

rm
a

nce. 
D

D
 

m
a

y 
esta

b
lish 

fo
rm

a
l 

a
nd

 
tra

nsp
a

rent 
p

ro
ced

ures 
fo

r 
the 

d
evelo

p
m

ent 
o

f 
a

 
p

o
licy 

o
n 

executive 
rem

unera
tio

n 
or 

d
eterm

ina
tio

n 
o

f 
rem

unera
tio

n 
levels fo

r ind
ivid

ua
l d

irecto
rs a

nd
 

o
fficers 

d
ep

end
ing

 
o

n 
the 

p
a

rticula
r need

s o
f the co

rp
o

ra
tio

n. 
N

o
 d

irecto
r sho

uld
 p

a
rticip

a
te in 

d
ecid

ing
 o

n his rem
unera

tio
n. 

 D
D

’s 
a

nnua
l 

rep
o

rts 
a

nd
 

info
rm

a
tio

n a
nd

 p
ro

xy sta
tem

ents 
sha

ll includ
e a

 clea
r, co

ncise a
nd

 
und

ersta
nd

a
b

le 
d

isclo
sure 

o
f 

a
ll 

fixed
 a

nd
 va

ria
b

le co
m

p
ensa

tio
n 

tha
t 

m
a

y 
b

e 
p

a
id

, 
d

irectly 
o

r 
ind

irectly, to
 its d

irecto
rs a

nd
 to

p
 

four 
(4) 

m
a

na
g

em
ent 

officers 
d

uring
 the p

reced
ing

 fisca
l yea

r. 
 To

 p
ro

tect the fund
s o

f D
D

, the 
C

o
m

m
issio

n 
m

a
y, 

in 
excep

tio
na

l 
ca

ses, e.g
., w

hen a
 co

rp
o

ra
tio

n is 
und

er receivership
 o

r reha
b

ilita
tio

n, 
reg

ula
te 

the 
p

a
ym

ent 
o

f 
the 

co
m

p
ensa

tio
n, 

a
llo

w
a

nces, 
fees 

a
nd

 fring
e b

enefits to
 its d

irecto
rs 

a
nd

 o
fficers. 

3. 
C

om
pany discloses the rem

uneration on 
an individual basis, including term

ination 
and retirem

ent provisions. 

C
O

M
PLIA

N
T 

Provide breakdow
n of director 

rem
uneration and executive 

com
pensation, particularly the 

rem
uneration of the C

EO
. 

The rem
uneration of the D

irectors is 
show

n on page 29 of the 2020 
D

efinitive Inform
ation Statem

ent. 
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See 2020 D

efinitive Inform
ation 

Statem
ent 

 
Recom

m
endation 8.5 

 
 

1. 
C

om
pany discloses its policies governing 

Related Party Transactions (RPTs) and other 
unusual or infrequently occurring 
transactions in their M

anual on C
orporate 

G
overnance.  

C
O

M
PLIA

N
T 

D
isclose or provide reference/link to 

com
pany’s RPT policies 

 Indicate if the director w
ith conflict of 

interest abstained from
 the board 

discussion on that particular transaction.  
 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides:  

 
DISC

LO
SURE A

N
D TRA

N
SPA

REN
C

Y 
 

VIII. Enhancing C
om

pany Disclosure 
Policies and Procedures 

 The 
com

pany 
should 

disclose 
its 

policies 
governing 

Related 
Party 

Transactions (RPTs) and other unusual 
or infrequently occurring transactions 
in 

their 
M

anual 
on 

C
orporate 

G
overnance. 

The 
m

aterial 
or 

significant 
RPTs 

review
ed 

and 
approved during the year should be 
disclosed 

in 
its 

A
nnual 

C
orporate 

G
overnance Report. 

2. 
C

om
pany discloses m

aterial or significant 
RPTs review

ed and approved during the 
year.  

C
O

M
PLIA

N
T 

Provide inform
ation on all RPTs for the 

previous year or reference to a 
docum

ent containing the follow
ing 

inform
ation on all RPTs: 

1. 
nam

e of the related counterparty; 
2. 

relationship w
ith the party; 

3. 
transaction date; 

4. 
type/nature of transaction; 

5. 
am

ount or contract price; 
6. 

term
s of the transaction; 

7. 
rationale for entering into the 
transaction;  

 Please see pages 22-23 of the 2021 
D

efinitive Inform
ation Statem

ent.  
 See 2021 Definitive Inform

ation 
Statem

ent. 
 It is the policy of the com

pany that the 
Board shall conduct them

selves w
ith 

honesty, integrity and fairness in the 
perform

ance of their duties and in 
their dealings that w

ould ensure the 
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8. 
the required approval (i.e., nam

es 
of the board of directors 
approving, nam

es and 
percentage of shareholders w

ho 
approved) based on the 
com

pany’s policy; and  
9. 

other term
s and conditions 

 

honesty 
of 

any 
related-party 

transactions betw
een and am

ong the 
C

om
pany, 

its 
subsidiaries 

and 
affiliates, 

stockholders, 
officers 

and 
directors, 

including 
their 

spouses, 
children 

and 
parents, 

and 
of 

interlocking director relationships by 
m

em
bers of the Board. 

 It is the policy of the com
pany that all 

transactions to be entered into by the 
com

pany shall be approved by the 
Board.   
 The 

com
panies 

controlled 
by 

the 
D

oubleD
ragon M

ajority Shareholders 
have 

a 
num

ber 
of 

com
m

ercial 
transactions w

ith the C
om

pany. The 
C

om
pany had entered into a num

ber 
of transactions w

ith its related parties, 
w

hich prim
arily consist of advances 

and reim
bursem

ents of expenses and 
sale 

and 
purchase 

of 
real 

estate 
properties and developm

ent.  
 

Supplem
ent to Recom

m
endation 8.5 

1. 
C

om
pany requires directors to disclose 

their interests in transactions or any other 
conflict of interests.  

C
O

M
PLIA

N
T 

Indicate w
here and w

hen directors 
disclose their interests in transactions or 
any other conflict of interests. 
  

D
irectors disclose their interest on a 

particular transaction to prevent 
conflict of interest. 

O
ptional : Recom

m
endation 8.5 

1. 
C

om
pany discloses that RPTs are 

conducted in such a w
ay to ensure that 

they are fair and at arm
s’ length.  

 

C
O

M
PLIA

N
T 

Provide link or reference w
here this is 

disclosed, if any 
  

Please see pages 22 to 23 of the 2021 
D

efinitive Inform
ation Statem

ent.  
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See 2021 Definitive Inform
ation 

Statem
ent. 

 It is the policy of the com
pany that the 

Board shall conduct them
selves w

ith 
honesty, integrity and fairness in the 
perform

ance of their duties and in 
their dealings that w

ould ensure the 
honesty 

of 
any 

related-party 
transactions betw

een and am
ong the 

C
om

pany, 
its 

subsidiaries 
and 

affiliates, 
stockholders, 

officers 
and 

directors, 
including 

their 
spouses, 

children 
and 

parents, 
and 

of 
interlocking director relationships by 
m

em
bers of the Board. 

 It is the policy of the com
pany that all 

transactions to be entered into by the 
com

pany shall be approved by the 
Board.   
 The 

com
panies 

controlled 
by 

the 
D

oubleD
ragon M

ajority Shareholders 
have 

a 
num

ber 
of 

com
m

ercial 
transactions w

ith the C
om

pany. The 
C

om
pany had entered into a num

ber 
of transactions w

ith its related parties, 
w

hich prim
arily consist of advances 

and reim
bursem

ents of expenses and 
sale 

and 
purchase 

of 
real 

estate 
properties and developm

ent.  
 

Recom
m

endation 8.6 
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1. 
C

om
pany m

akes a full, fair, accurate and 
tim

ely disclosure to the public of every 
m

aterial fact or event that occur, 
particularly on the acquisition or disposal 
of significant assets, w

hich could adversely 
affect the viability or the interest of its 
shareholders and other stakeholders. 

C
O

M
PLIA

N
T 

Provide link or reference w
here this is 

disclosed 
http://w

w
w

.doubledragon.com
.ph/a

rticle/doubledragon-crafts-grow
th-

plan-for-2020-2025 
 

2. 
Board appoints an independent party to 
evaluate the fairness of the transaction 
price on the acquisition or disposal of 
assets. 

C
O

M
PLIA

N
T 

Identify independent party appointed to 
evaluate the fairness of the transaction 
price 
 D

isclose the rules and procedures for 
evaluating the fairness of the transaction 
price, if any.   

The 
com

pany 
is 

aw
are 

of 
m

arket 
values 

of 
properties 

acquired 
to 

ensure fairness of the transaction.   

Supplem
ent to Recom

m
endation 8.6 

1. 
C

om
pany discloses the existence, 

justification and details on shareholder 
agreem

ents, voting trust agreem
ents, 

confidentiality agreem
ents, and such 

other agreem
ents that m

ay im
pact on 

the control, ow
nership, and strategic 

direction of the com
pany.  

C
O

M
PLIA

N
T 

Provide link or reference w
here these are 

disclosed. 
The 

com
pany 

has 
disclosed 

the 
existence 

of 
an 

investm
ent 

and 
shareholders agreem

ent.  

Recom
m

endation 8.7 
 

 
1. 

C
om

pany’s corporate governance 
policies, program

s and procedures are 
contained in its M

anual on C
orporate 

G
overnance (M

C
G

). 
 

C
O

M
PLIA

N
T 

Provide link to the com
pany’s w

ebsite 
w

here the M
anual on C

orporate 
G

overnance is posted. 

 See M
anual on C

orporate 
G

overnance 

2. 
C

om
pany’s M

C
G

 is subm
itted to the SEC

 
and PSE. 
 

C
O

M
PLIA

N
T 

3. 
C

om
pany’s M

C
G

 is posted on its com
pany 

w
ebsite.  

 

C
O

M
PLIA

N
T 

Supplem
ent to Recom

m
endation 8.7 
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1. 
C

om
pany subm

its to the SEC
 and PSE an 

updated M
C

G
 to disclose any changes in 

its corporate governance practices. 
 

C
O

M
PLIA

N
T 

Provide proof of subm
ission. 

The 
Revised 

C
ode 

of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon 
C

orporation w
as subm

itted to the SEC
 

on A
pril 12, 2017. 

 
O

ptional: Principle 8 
 

1. 
D

oes the com
pany’s A

nnual Report 
disclose the follow

ing inform
ation:  

 

C
O

M
PLIA

N
T 

Provide link or reference to the 
com

pany’s A
nnual Report containing the 

said inform
ation. 

 Please see 2021 A
nnual Report. 

a. 
C

orporate O
bjectives 

 
C

O
M

PLIA
N

T 

b. 
Financial perform

ance indicators 
 

C
O

M
PLIA

N
T 

c. 
N

on-financial perform
ance indicators 

 
C

O
M

PLIA
N

T 

d. 
D

ividend Policy 
 

C
O

M
PLIA

N
T 

e. 
Biographical details (at least age, 
academ

ic qualifications, date of first 
appointm

ent, relevant experience, 
and other directorships in listed 
com

panies) of all directors 
 

C
O

M
PLIA

N
T 

f. 
A

ttendance details of each director in 
all directors m

eetings held during the 
year 
 

C
O

M
PLIA

N
T 

g. 
Total rem

uneration of each m
em

ber of 
the board of directors 
 

C
O

M
PLIA

N
T 

2. 
The A

nnual Report contains a statem
ent 

confirm
ing the com

pany’s full com
pliance 

w
ith the C

ode of C
orporate G

overnance 
and w

here there is non-com
pliance, 

C
O

M
PLIA

N
T 

Provide link or reference to w
here this is 

contained in the A
nnual Report 
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identifies and explains reason for each 
such issue. 

3. 
The A

nnual Report/A
nnual C

G
 Report 

discloses that the board of directors 
conducted a review

 of the com
pany's 

m
aterial controls (including operational, 

financial and com
pliance controls) and 

risk m
anagem

ent system
s. 

C
O

M
PLIA

N
T 

Provide link or reference to w
here this is 

contained in the A
nnual Report 

Please see page 59 to 60 of the 
A

nnual Report:  
 Please see 2021 A

nnual Report. 

4. 
The A

nnual Report/A
nnual C

G
 Report 

contains a statem
ent from

 the board of 
directors or A

udit C
om

m
ittee com

m
enting 

on the adequacy of the com
pany's 

internal controls/risk m
anagem

ent system
s. 

C
O

M
PLIA

N
T 

Provide link or reference to w
here this is 

contained in the A
nnual Report 

Please see page 59 to 60 of the 
A

nnual Report:  
 Please see 2021 A

nnual Report. 

5. 
The com

pany discloses in the A
nnual 

Report the key risks to w
hich the com

pany 
is m

aterially exposed to (i.e. financial, 
operational including IT, environm

ental, 
social, econom

ic). 

C
O

M
PLIA

N
T 

Provide link or reference to w
here these 

are contained in the A
nnual Report 

Please see page 59 to 60 of the 
A

nnual Report:  
 Please see 2020 A

nnual Report 

 
 

Principle 9: The com
pany should establish standards for the appropriate selection of an external auditor, and exercise effective oversight of the 

sam
e to strengthen the external auditor’s independence and enhance audit quality. 

Recom
m

endation 9.1 
 

1. 
A

udit C
om

m
ittee has a robust process for 

approving and recom
m

ending the 
appointm

ent, reappointm
ent, rem

oval, 
and fees of the external auditors.  

C
O

M
PLIA

N
T 

Provide inform
ation or link/reference to a 

docum
ent containing inform

ation on the 
process for approving and 
recom

m
ending the appointm

ent, 
reappointm

ent, rem
oval and fees of the 

com
pany’s external auditor. 

 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides:  

 IN
TERN

A
L C

O
N

TRO
L SYSTEM

 A
N

D RISK 
M

A
N

A
G

EM
EN

T FRA
M

EW
O

RK 
 

IX. Strengthening the External 
A

uditor’s Independence and 
Im

proving A
udit Q

uality 
 The 

com
pany 

should 
establish 

standards 
for 

the 
appropriate 

2. 
The appointm

ent, reappointm
ent, 

rem
oval, and fees of the external auditor is 

recom
m

ended by the A
udit C

om
m

ittee, 
approved by the Board and ratified by the 
shareholders. 
 

C
O

M
PLIA

N
T 

Indicate the percentage of shareholders 
that ratified the appointm

ent, 
reappointm

ent, rem
oval and fees of the 

external auditor. 
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selection of an external auditor, and 
exercise 

effective 
oversight 

of 
the 

sam
e 

to 
strengthen 

the 
external 

auditor’s 
independence 

and 
enhance audit quality. 

 
(A

) External A
uditor 

 
The A

udit C
om

m
ittee should have a 

robust 
process 

for 
approving 

and 
recom

m
ending 

the 
appointm

ent, 
reappointm

ent, rem
oval, and fees of 

the 
external 

auditor. 
The 

appointm
ent, 

reappointm
ent, 

rem
oval, 

and 
fees 

of 
the 

external 
auditor should be recom

m
ended by 

the A
udit C

om
m

ittee, approved by 
the 

Board 
and 

ratified 
by 

the 
shareholders. 

For 
rem

oval 
of 

the 
external 

auditor, 
the 

reasons 
for 

rem
oval 

or 
change 

should 
be 

disclosed to the regulators and the 
public through the com

pany w
ebsite 

and required disclosures. 
The A

udit C
om

m
ittee C

harter should 
include 

the 
A

udit 
C

om
m

ittee’s 
responsibility on assessing the integrity 
and 

independence 
of 

external 
auditors 

and 
exercising 

effective 
oversight to review

 and m
onitor the 

external auditor’s independence and 
objectivity and the effectiveness of 
the 

audit 
process, 

taking 
into 

consideration 
relevant 

Philippine 
professional 

and 
regulatory 

requirem
ents. The C

harter should also 
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contain 
the 

A
udit 

C
om

m
ittee’s 

responsibility 
on 

review
ing 

and 
m

onitoring 
the 

external 
auditor’s 

suitability 
and 

effectiveness 
on 

an 
annual basis. 

 
The 

com
pany 

should 
disclose 

the 
nature 

of 
non-audit 

services 
perform

ed by its external auditor in the 
A

nnual 
Report 

to 
deal 

w
ith 

the 
potential conflict of interest. The A

udit 
C

om
m

ittee should be alert for any 
potential conflict of interest situations, 
given 

the 
guidelines 

or 
policies 

on 
non-audit services, w

hich could be 
view

ed 
as 

im
pairing 

the 
external 

auditor's objectivity. 
3. 

For rem
oval of the external auditor, the 

reasons for rem
oval or change are 

disclosed to the regulators and the public 
through the com

pany w
ebsite and 

required disclosures. 
 

C
O

M
PLIA

N
T 

Provide inform
ation on or link/reference 

to a docum
ent containing the 

com
pany’s reason for rem

oval or change 
of external auditor. 

N
o rem

oval and/or change of 
auditor yet in the com

pany. 

Supplem
ent to Recom

m
endation 9.1 

 
1. 

C
om

pany has a policy of rotating the lead 
audit partner every five years. 

C
O

M
PLIA

N
T 

Provide inform
ation on or link/reference 

to a docum
ent containing the policy of 

rotating the lead audit partner every five 
years. 

The 
lead 

auditor 
of 

the 
com

pany 
w

hich 
audited 

the 
financial 

statem
ents of the com

pany changed 
last 2014 and it is still the current lead 
auditor of the com

pany.   
Recom

m
endation 9.2 

 
 

1. 
A

udit C
om

m
ittee C

harter includes the 
A

udit C
om

m
ittee’s responsibility on:  

 i. 
assessing the integrity and 
independence of external auditors; 

C
O

M
PLIA

N
T 

Provide link/reference to the com
pany’s 

A
udit C

om
m

ittee C
harter 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides 

that:  
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ii. 
exercising effective oversight to 
review

 and m
onitor the external 

auditor’s independence and 
objectivity; and  

iii. 
exercising effective oversight to 
review

 and m
onitor the 

effectiveness of the audit process, 
taking into consideration relevant 
Philippine professional and 
regulatory requirem

ents. 
  

“The A
ud

it C
o

m
m

ittee sha
ll co

nsist 
o

f a
t lea

st three (3) d
irecto

rs, w
ho

 
sha

ll p
refera

b
ly ha

ve a
cco

unting
 

a
nd

 fina
nce b

a
ckg

ro
und

s, o
ne o

f 
w

hom
 

sha
ll 

b
e 

a
n 

ind
ep

end
ent 

d
irecto

r 
a

nd
 

a
nother 

w
ith 

a
ud

it 
exp

erience. The cha
ir o

f the A
ud

it 
C

o
m

m
ittee 

sho
uld

 
b

e 
a

n 
ind

ep
end

ent 
d

irecto
r. 

The 
co

m
m

ittee sha
ll ha

ve the follow
ing

 
functions: 
 a. 

Recom
m

ends 
the 

approval 
the 

Internal 
A

udit 
C

harter 
(IA

 
C

harter), 
w

hich 
form

ally 
defines 

the 
role 

of 
Internal A

udit and the audit plan as 
w

ell as oversees the im
plem

entation 
of the IA

 C
harter; 

 b. 
Through 

the 
Internal 

A
udit 

(IA
) 

D
epartm

ent, m
onitors and evaluates 

the adequacy and effectiveness of 
the 

corporation’s 
internal 

control 
system

, integrity of financial reporting, 
and 

security 
of 

physical 
and 

inform
ation 

assets. 
W

ell-designed 
internal 

control 
procedures 

and 
processes that w

ill provide a system
 of 

checks and balances should be in 
place in order to (a) safeguard the 
com

pany’s resources and ensure their 
effective 

utilization, 
(b) 

prevent 
occurrence 

of 
fraud 

and 
other 

irregularities, (c) protect the accuracy 
and 

reliability 
of 

the 
com

pany’s 

2. 
A

udit C
om

m
ittee C

harter contains the 
C

om
m

ittee’s responsibility on review
ing 

and m
onitoring the external auditor’s 

suitability and effectiveness on an annual 
basis. 

 

C
O

M
PLIA

N
T 

Provide link/reference to the com
pany’s 

A
udit C

om
m

ittee C
harter  
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financial 
data, 

and 
(d) 

ensure 
com

pliance w
ith applicable law

s and 
regulations; 

 
c. 

O
versees 

the 
Internal 

A
udit 

D
epartm

ent, 
and 

recom
m

ends 
the 

appointm
ent 

and/or 
grounds 

for 
approval of an internal audit head or 
C

hief A
udit Executive (C

A
E). The A

udit 
C

om
m

ittee should also approve the 
term

s and conditions for outsourcing 
internal audit services; 
 d. 

Establishes 
and 

identifies 
the 

reporting line of the Internal A
uditor to 

enable him
 to properly fulfill his duties 

and responsibilities. For this purpose, 
he should directly report to the A

udit 
C

om
m

ittee; 
 

e. 
Review

s 
and 

m
onitors 

M
anagem

ent’s responsiveness to the 
Internal 

A
uditor’s 

findings 
and 

recom
m

endations; 
f. Prior to the com

m
encem

ent of the 
audit, 

discusses 
w

ith 
the 

External 
A

uditor 
the 

nature, 
scope 

and 
expenses of the audit, and ensures the 
proper coordination if m

ore than one 
audit firm

 is involved in the activity to 
secure proper coverage and m

inim
ize 

duplication of efforts;  
g. Evaluates and determ

ines the non-
audit 

w
ork, 

if 
any, 

of 
the 

External 
A

uditor, and periodically review
s the 
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non-audit fees paid to the External 
A

uditor in relation to the total fees 
paid to him

 and to the corporation’s 
overall 

consultancy 
expenses. 

The 
com

m
ittee should disallow

 any non-
audit w

ork that w
ill conflict w

ith his 
duties as an External A

uditor or m
ay 

pose a threat to his independence. 
The non-audit w

ork, if allow
ed, should 

be 
disclosed 

in 
the 

corporation’s 
A

nnual Report and A
nnual C

orporate 
G

overnance Report; 
 h. Review

s and approves the Interim
 

and 
A

nnual 
Financial 

Statem
ents 

before their subm
ission to the Board, 

w
ith particular focus on the follow

ing 
m

atters:  
 

• 
A

ny 
change/s 

in 
accounting 

policies 
and 

practices 
• 

A
reas 

w
here 

a 
significant 

am
ount 

of 
judgm

ent 
has 

been exercised  
• 

Significant 
adjustm

ents 
resulting from

 the audit 
• 

G
oing concern assum

ptions 
• 

C
om

pliance 
w

ith 
accounting standards 

• 
C

om
pliance w

ith tax, legal 
and 

regulatory 
requirem

ents 
 

i. 
Review

s 
the 

disposition 
of 

the 
recom

m
endations 

in 
the 

External 
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A
uditor’s m

anagem
ent letter; 

 j. Perform
s oversight functions over the 

corporation’s 
Internal 

and 
External 

A
uditors. It ensures the independence 

of Internal and External A
uditors, and 

that 
both 

auditors 
are 

given 
unrestricted 

access 
to 

all 
records, 

properties and personnel to enable 
them

 to perform
 their respective audit 

functions; 
 

k. 
C

oordinates, 
m

onitors 
and 

facilitates com
pliance w

ith law
s, rules 

and regulations; 
 l. 

Recom
m

ends 
to 

the 
Board 

the 
appointm

ent, 
reappointm

ent, 
rem

oval 
and 

fees 
of 

the 
External 

A
uditor, 

duly 
accredited 

by 
the 

C
om

m
ission, 

w
ho 

undertakes 
an 

independent audit of the corporation, 
and provides an objective assurance 
on the m

anner by w
hich the financial 

statem
ents should be prepared and 

presented to the stockholders.” 
 

The A
udit C

om
m

ittee m
eets w

ith the 
Board w

ithout the presence of the 
C

EO
 and periodically m

eets w
ith the 

head of the internal audit. 
Supplem

ent to Recom
m

endations 9.2 
1. 

A
udit C

om
m

ittee ensures that the external 
auditor is credible, com

petent and has the 
ability to understand com

plex related 

C
O

M
PLIA

N
T 

Provide link/reference to the com
pany’s 

A
udit C

om
m

ittee C
harter 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides 

that:  
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party transactions, its counterparties, and 
valuations of such transactions. 

  

 “The A
ud

it C
o

m
m

ittee sha
ll co

nsist 
o

f a
t lea

st three (3) d
irecto

rs, w
ho

 
sha

ll p
refera

b
ly ha

ve a
cco

unting
 

a
nd

 fina
nce b

a
ckg

ro
und

s, o
ne o

f 
w

hom
 

sha
ll 

b
e 

a
n 

ind
ep

end
ent 

d
irecto

r 
a

nd
 

a
nother 

w
ith 

a
ud

it 
exp

erience. The cha
ir o

f the A
ud

it 
C

o
m

m
ittee 

sho
uld

 
b

e 
a

n 
ind

ep
end

ent 
d

irecto
r. 

The 
co

m
m

ittee sha
ll ha

ve the fo
llo

w
ing

 
functions: 
 a. 

Recom
m

ends 
the 

approval 
the 

Internal 
A

udit 
C

harter 
(IA

 
C

harter), 
w

hich 
form

ally 
defines 

the 
role 

of 
Internal A

udit and the audit plan as 
w

ell as oversees the im
plem

entation 
of the IA

 C
harter; 

 b. 
Through 

the 
Internal 

A
udit 

(IA
) 

D
epartm

ent, m
onitors and evaluates 

the adequacy and effectiveness of 
the 

corporation’s 
internal 

control 
system

, integrity of financial reporting, 
and 

security 
of 

physical 
and 

inform
ation 

assets. 
W

ell-designed 
internal 

control 
procedures 

and 
processes that w

ill provide a system
 of 

checks and balances should be in 
place in order to (a) safeguard the 
com

pany’s resources and ensure their 
effective 

utilization, 
(b) 

prevent 
occurrence 

of 
fraud 

and 
other 

irregularities, (c) protect the accuracy 
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and 
reliability 

of 
the 

com
pany’s 

financial 
data, 

and 
(d) 

ensure 
com

pliance w
ith applicable law

s and 
regulations; 

 
c. 

O
versees 

the 
Internal 

A
udit 

D
epartm

ent, 
and 

recom
m

ends 
the 

appointm
ent 

and/or 
grounds 

for 
approval of an internal audit head or 
C

hief A
udit Executive (C

A
E). The A

udit 
C

om
m

ittee should also approve the 
term

s and conditions for outsourcing 
internal audit services; 
 d. 

Establishes 
and 

identifies 
the 

reporting line of the Internal A
uditor to 

enable him
 to properly fulfill his duties 

and responsibilities. For this purpose, 
he should directly report to the A

udit 
C

om
m

ittee; 
 

e. 
Review

s 
and 

m
onitors 

M
anagem

ent’s responsiveness to the 
Internal 

A
uditor’s 

findings 
and 

recom
m

endations; 
 f. Prior to the com

m
encem

ent of the 
audit, 

discusses 
w

ith 
the 

External 
A

uditor 
the 

nature, 
scope 

and 
expenses of the audit, and ensures the 
proper coordination if m

ore than one 
audit firm

 is involved in the activity to 
secure proper coverage and m

inim
ize 

duplication of efforts;  
g. Evaluates and determ

ines the non-
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audit 
w

ork, 
if 

any, 
of 

the 
External 

A
uditor, and periodically review

s the 
non-audit fees paid to the External 
A

uditor in relation to the total fees 
paid to him

 and to the corporation’s 
overall 

consultancy 
expenses. 

The 
com

m
ittee should disallow

 any non-
audit w

ork that w
ill conflict w

ith his 
duties as an External A

uditor or m
ay 

pose a threat to his independence. 
The non-audit w

ork, if allow
ed, should 

be 
disclosed 

in 
the 

corporation’s 
A

nnual Report and A
nnual C

orporate 
G

overnance Report; 
 h. Review

s and approves the Interim
 

and 
A

nnual 
Financial 

Statem
ents 

before their subm
ission to the Board, 

w
ith particular focus on the follow

ing 
m

atters:  
 

• 
A

ny 
change/s 

in 
accounting 

policies 
and 

practices 
• 

A
reas 

w
here 

a 
significant 

am
ount 

of 
judgm

ent 
has 

been exercised  
• 

Significant 
adjustm

ents 
resulting from

 the audit 
• 

G
oing concern assum

ptions 
• 

C
om

pliance 
w

ith 
accounting standards 

• 
C

om
pliance w

ith tax, legal 
and 

regulatory 
requirem

ents 
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i. 
Review

s 
the 

disposition 
of 

the 
recom

m
endations 

in 
the 

External 
A

uditor’s m
anagem

ent letter; 
 j. Perform

s oversight functions over the 
corporation’s 

Internal 
and 

External 
A

uditors. It ensures the independence 
of Internal and External A

uditors, and 
that 

both 
auditors 

are 
given 

unrestricted 
access 

to 
all 

records, 
properties and personnel to enable 
them

 to perform
 their respective audit 

functions; 
 

k. 
C

oordinates, 
m

onitors 
and 

facilitates com
pliance w

ith law
s, rules 

and regulations; 
 l. 

Recom
m

ends 
to 

the 
Board 

the 
appointm

ent, 
reappointm

ent, 
rem

oval 
and 

fees 
of 

the 
External 

A
uditor, 

duly 
accredited 

by 
the 

C
om

m
ission, 

w
ho 

undertakes 
an 

independent audit of the corporation, 
and provides an objective assurance 
on the m

anner by w
hich the financial 

statem
ents should be prepared and 

presented to the stockholders.” 
 

The A
udit C

om
m

ittee m
eets w

ith the 
Board w

ithout the presence of the 
C

EO
 and periodically m

eets w
ith the 

head of the internal audit. 
2. 

A
udit C

om
m

ittee ensures that the external 
auditor has adequate quality control 
procedures. 

C
O

M
PLIA

N
T 

Provide link/reference to the com
pany’s 

A
udit C

om
m

ittee C
harter 

 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 
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D
oubleD

ragon C
orporation, provides 

that:  
 “The A

ud
it C

o
m

m
ittee sha

ll co
nsist 

o
f a

t lea
st three (3) d

irecto
rs, w

ho
 

sha
ll p

refera
b

ly ha
ve a

cco
unting

 
a

nd
 fina

nce b
a

ckg
ro

und
s, o

ne o
f 

w
hom

 
sha

ll 
b

e 
a

n 
ind

ep
end

ent 
d

irecto
r 

a
nd

 
a

nother 
w

ith 
a

ud
it 

exp
erience. The cha

ir o
f the A

ud
it 

C
o

m
m

ittee 
sho

uld
 

b
e 

a
n 

ind
ep

end
ent 

d
irecto

r. 
The 

co
m

m
ittee sha

ll ha
ve the fo

llo
w

ing
 

functions: 
 a. 

Recom
m

ends 
the 

approval 
the 

Internal 
A

udit 
C

harter 
(IA

 
C

harter), 
w

hich 
form

ally 
defines 

the 
role 

of 
Internal A

udit and the audit plan as 
w

ell as oversees the im
plem

entation 
of the IA

 C
harter; 

 b. 
Through 

the 
Internal 

A
udit 

(IA
) 

D
epartm

ent, m
onitors and evaluates 

the adequacy and effectiveness of 
the 

corporation’s 
internal 

control 
system

, integrity of financial reporting, 
and 

security 
of 

physical 
and 

inform
ation 

assets. 
W

ell-designed 
internal 

control 
procedures 

and 
processes that w

ill provide a system
 of 

checks and balances should be in 
place in order to (a) safeguard the 
com

pany’s resources and ensure their 
effective 

utilization, 
(b) 

prevent 
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occurrence 
of 

fraud 
and 

other 
irregularities, (c) protect the accuracy 
and 

reliability 
of 

the 
com

pany’s 
financial 

data, 
and 

(d) 
ensure 

com
pliance w

ith applicable law
s and 

regulations; 
 

c. 
O

versees 
the 

Internal 
A

udit 
D

epartm
ent, 

and 
recom

m
ends 

the 
appointm

ent 
and/or 

grounds 
for 

approval of an internal audit head or 
C

hief A
udit Executive (C

A
E). The A

udit 
C

om
m

ittee should also approve the 
term

s and conditions for outsourcing 
internal audit services; 
 d. 

Establishes 
and 

identifies 
the 

reporting line of the Internal A
uditor to 

enable him
 to properly fulfill his duties 

and responsibilities. For this purpose, 
he should directly report to the A

udit 
C

om
m

ittee; 
 

e. 
Review

s 
and 

m
onitors 

M
anagem

ent’s responsiveness to the 
Internal 

A
uditor’s 

findings 
and 

recom
m

endations; 
f. Prior to the com

m
encem

ent of the 
audit, 

discusses 
w

ith 
the 

External 
A

uditor 
the 

nature, 
scope 

and 
expenses of the audit, and ensures the 
proper coordination if m

ore than one 
audit firm

 is involved in the activity to 
secure proper coverage and m

inim
ize 

duplication of efforts;  
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g. Evaluates and determ
ines the non-

audit 
w

ork, 
if 

any, 
of 

the 
External 

A
uditor, and periodically review

s the 
non-audit fees paid to the External 
A

uditor in relation to the total fees 
paid to him

 and to the corporation’s 
overall 

consultancy 
expenses. 

The 
com

m
ittee should disallow

 any non-
audit w

ork that w
ill conflict w

ith his 
duties as an External A

uditor or m
ay 

pose a threat to his independence. 
The non-audit w

ork, if allow
ed, should 

be 
disclosed 

in 
the 

corporation’s 
A

nnual Report and A
nnual C

orporate 
G

overnance Report; 
 h. Review

s and approves the Interim
 

and 
A

nnual 
Financial 

Statem
ents 

before their subm
ission to the Board, 

w
ith particular focus on the follow

ing 
m

atters:  
 

• 
A

ny 
change/s 

in 
accounting 

policies 
and 

practices 
• 

A
reas 

w
here 

a 
significant 

am
ount 

of 
judgm

ent 
has 

been exercised  
• 

Significant 
adjustm

ents 
resulting from

 the audit 
• 

G
oing concern assum

ptions 
• 

C
om

pliance 
w

ith 
accounting standards 

• 
C

om
pliance w

ith tax, legal 
and 

regulatory 
requirem

ents 
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i. 

Review
s 

the 
disposition 

of 
the 

recom
m

endations 
in 

the 
External 

A
uditor’s m

anagem
ent letter; 

 j. Perform
s oversight functions over the 

corporation’s 
Internal 

and 
External 

A
uditors. It ensures the independence 

of Internal and External A
uditors, and 

that 
both 

auditors 
are 

given 
unrestricted 

access 
to 

all 
records, 

properties and personnel to enable 
them

 to perform
 their respective audit 

functions; 
 

k. 
C

oordinates, 
m

onitors 
and 

facilitates com
pliance w

ith law
s, rules 

and regulations; 
 l. 

Recom
m

ends 
to 

the 
Board 

the 
appointm

ent, 
reappointm

ent, 
rem

oval 
and 

fees 
of 

the 
External 

A
uditor, 

duly 
accredited 

by 
the 

C
om

m
ission, 

w
ho 

undertakes 
an 

independent audit of the corporation, 
and provides an objective assurance 
on the m

anner by w
hich the financial 

statem
ents should be prepared and 

presented to the stockholders. 
 

The A
udit C

om
m

ittee m
eets w

ith the 
Board w

ithout the presence of the 
C

EO
 and periodically m

eets w
ith the 

head of the internal audit. 
 

Recom
m

endation 9.3 
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1. 
C

om
pany discloses the nature of non-

audit services perform
ed by its external 

auditor in the A
nnual Report to deal w

ith 
the potential conflict of interest.  

 

C
O

M
PLIA

N
T 

D
isclose the nature of non-audit services 

perform
ed by the external auditor, if any.  

There are no non-audit services 
perform

ed by the external auditor.  

2. 
A

udit C
om

m
ittee stays alert for any 

potential conflict of interest situations, 
given the guidelines or policies on non-
audit services, w

hich could be view
ed as 

im
pairing the external auditor’s objectivity. 

 

C
O

M
PLIA

N
T 

Provide link or reference to guidelines or 
policies on non-audit services 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides 

that the A
udit C

om
m

ittee:  
 “Evaluates and determ

ines the non-
audit 

w
ork, 

if 
any, 

of 
the 

External 
A

uditor, and periodically review
s the 

non-audit fees paid to the External 
A

uditor in relation to the total fees 
paid to him

 and to the corporation’s 
overall 

consultancy 
expenses. 

The 
com

m
ittee should disallow

 any non-
audit w

ork that w
ill conflict w

ith his 
duties as an External A

uditor or m
ay 

pose a threat to his independence. 
The non-audit w

ork, if allow
ed, should 

be 
disclosed 

in 
the 

corporation’s 
A

nnual Report and A
nnual C

orporate 
G

overnance Report.” 
Supplem

ent to Recom
m

endation 9.3 
 

1. 
Fees paid for non-audit services do not 
outw

eigh the fees paid for audit services. 
 

C
O

M
PLIA

N
T 

Provide inform
ation on audit and non-

audit fees paid.  
The A

udit Fees and A
udit Related Fees 

of the External A
uditor outw

eigh the all 
other fees.  
 Please 

see 
page 

32 
 

of 
the 

2020 
D

efinitive Inform
ation Statem

ent. 
 See 2021 Definitive Inform

ation 
Statem

ent. 
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A

dditional Recom
m

endation to Principle 9 
1. 

C
om

pany’s external auditor is duly 
accredited by the SEC

 under G
roup A

 
category. 
 

C
O

M
PLIA

N
T 

Provide inform
ation on com

pany’s 
external auditor, such as: 
 

1. 
N

am
e of the audit engagem

ent 
partner; 

2. 
A

ccreditation num
ber;  

3. 
D

ate A
ccredited; 

4. 
Expiry date of accreditation; and

 
5. 

N
am

e, address, contact num
ber 

of the audit firm
. 

 

The com
pany’s external auditor is: 

 1. D
aryl P. V

irocel of R.G
. M

anabat &
 

C
o. (KPM

G
); 

2. W
ith A

ccreditation no. of 1386-A
R-

1; 
3. D

ate A
ccredited: June 15, 2017; 

4. Expiry D
ate of A

ccreditation: June 
14, 2020; and  
5. N

am
e of A

udit Firm
: R.G

. M
anabat 

&
 C

o., 
A

ddress: The KPM
G

 C
enter, 6787 

A
yala A

ve, M
akati 

C
ontact N

um
ber: (02) 885 7000 

 
2. 

C
om

pany’s external auditor agreed to be 
subjected to the SEC

 O
versight A

ssurance 
Review

 (SO
A

R) Inspection Program
 

conducted by the SEC
’s O

ffice of the 
G

eneral A
ccountant (O

G
A

). 
 

C
O

M
PLIA

N
T 

Provide inform
ation on the follow

ing:  
1. 

D
ate it w

as subjected to SO
A

R 
inspection, if subjected; 

2. 
N

am
e of the A

udit firm
; and 

3. 
M

em
bers of the engagem

ent 
team

 inspected by the SEC
. 

Since 
R.G

. 
M

anabat 
&

 
C

o., 
audits 

listed com
panies it is subject to the 

SEC
’s SO

A
R inspection. How

ever, it has 
yet to receive notification from

 the 
SEC

 for this m
atter.  

 Principle 10: The com
pany should ensure that the m

aterial and reportable non-financial and sustainability issues are disclosed. 
Recom

m
endation 10.1  

 
1. 

Board has a clear and focused policy on 
the disclosure of non-financial inform

ation, 
w

ith em
phasis on the m

anagem
ent of 

econom
ic, environm

ental, social and 
governance (EESG

) issues of its business, 
w

hich underpin sustainability.  
  

C
O

M
PLIA

N
T 

D
isclose or provide link on the com

pany’s 
policies and practices on the disclosure of 
non-financial inform

ation, including EESG
 

issues. 

http://w
w

w
.doubledragon.com

.ph/ir
/com

panys-policies 
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2. 
C

om
pany adopts a globally recognized 

standard/fram
ew

ork in reporting 
sustainability and non-financial issues. 
 

C
O

M
PLIA

N
T 

Provide link to Sustainability Report, if any. 
D

isclose the standards used. 
It is the policy of the com

pany to 
adopt 

to 
a 

standard/fram
ew

ork 
in 

reporting 
sustainability 

and 
non-

financial issues by im
plem

enting said 
policy especially regarding EESG

.  
 http://w

w
w

.doubledragon.com
.ph/p

age/corporate-social-responsibility  
 

 
Principle 11: The com

pany should m
aintain a com

prehensive and cost-efficient com
m

unication channel for dissem
inating relevant inform

ation. This 
channel is crucial for inform

ed decision-m
aking by investors, stakeholders and other interested users. 

Recom
m

endation 11.1 
 

1. 
C

om
pany has m

edia and analysts’ 
briefings as channels of com

m
unication to 

ensure the tim
ely and accurate 

dissem
ination of public, m

aterial and 
relevant inform

ation to its shareholders 
and other investors. 
 

C
O

M
PLIA

N
T 

D
isclose and identify the com

m
unication 

channels used by the com
pany (i.e., 

w
ebsite, A

nalyst’s briefing, M
edia 

briefings /press conferences, Q
uarterly 

reporting, C
urrent reporting, etc.). 

Provide links, if any. 
 

Basically, it is the com
pany’s w

ebsite 
that is the m

edium
 of channel used 

by the com
pany:  

 http://w
w

w
.doubledragon.com

.ph/h
om

e 
 

Supplem
ental to Principle 11 

 
1. 

C
om

pany has a w
ebsite disclosing up-to-

date inform
ation on the follow

ing:  
 

C
O

M
PLIA

N
T 

Provide link to com
pany w

ebsite 
http://w

w
w

.doubledragon.com
.ph/h

om
e 

 
a. 

Financial statem
ents/reports (latest 

quarterly) 
 

C
O

M
PLIA

N
T 

http://w
w

w
.doubledragon.com

.ph/p
age/financial-reports 

b. 
M

aterials provided in briefings to 
analysts and m

edia 
 

C
O

M
PLIA

N
T 

http://w
w

w
.doubledragon.com

.ph/p
age/investors 

c. 
D

ow
nloadable annual report 

 
C

O
M

PLIA
N

T 

d. 
N

otice of A
SM

 and/or SSM
 

 
C

O
M

PLIA
N

T 

e. 
M

inutes of A
SM

 and/or SSM
 

 
C

O
M

PLIA
N

T 
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f. 
C

om
pany’s A

rticles of Incorporation 
and By-Law

s  
 

C
O

M
PLIA

N
T 

A
dditional Recom

m
endation to Principle 11 

1. 
C

om
pany com

plies w
ith SEC

-prescribed 
w

ebsite tem
plate. 

  

C
O

M
PLIA

N
T 

 
Pursuant to SEC

 M
em

orandum
 

C
ircular N

o. 11 Series of 2014 
providing for the tem

plate for 
publicly-listed com

panies’ w
ebsite, 

D
D

 has com
plied w

ith such and its 
w

ebsite is:  
 http://w

w
w

.doubledragon.com
.ph/h

om
e  

   
Internal C

ontrol System
 and Risk M

anagem
ent Fram

ew
ork 

Principle 12: To ensure the integrity, transparency and proper governance in the conduct of its affairs, the com
pany should have a strong and 

effective internal control system
 and enterprise risk m

anagem
ent fram

ew
ork. 

Recom
m

endation 12.1 
 

1. 
C

om
pany has an adequate and effective 

internal control system
 in the conduct of its 

business. 

C
O

M
PLIA

N
T 

List quality service program
s for the 

internal audit functions. 
 Indicate frequency of review

 of the 
internal control system

 
 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides:  

 
“XII. Strengthening the Internal 

C
ontrol System

 and Enterprise Risk 
M

anagem
ent Fram

ew
ork 

 A
. 

To 
ensure 

the 
integrity, 

transparency and proper governance 
in the conduct of its affairs, D

D
 shall 

have a strong and effective internal 
control 

system
 

and 
enterprise 

risk 
m

anagem
ent 

fram
ew

ork. 
D

D
 

shall 
observe the follow

ing:  
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 ii. 
D

D
 

shall 
have 

in 
place 

an 
independent internal audit function 
that provides an independent a

nd 
objective assurance, and consulting 
services designed to add value and 
im

prove 
the 

com
pany's 

operations. 
The follow

ing are the functions of the 
internal audit, am

ong others: 
 a. Provides an independent risk-based 
assurance service to the Board, A

udit 
C

om
m

ittee 
and 

M
anagem

ent, 
focusing 

on 
review

ing 
the 

effectiveness of the governance and 
control processes in (1) prom

oting the 
right values and ethics, (2) ensuring 
effective perform

ance m
anagem

ent 
and accounting in the organization, 
(3) com

m
unicating risk and control 

inform
ation, and (4) coordinating the 

activities and inform
ation am

ong the 
Board, external and internal auditors, 
and M

anagem
ent; 

 
b. Perform

s regular and special audit 
as contained in the annual audit plan 
and/or based on the com

pany’s risk 
assessm

ent; 
 c. Perform

s consulting and advisory 
services related to governance and 
control 

as 
appropriate 

for 
the 

organization;  



 SEC Form
 – I-ACG

R * U
pdated 21D

ec2017  
Page 139 of 175 

d. 
Perform

s 
com

pliance 
audit 

of 
relevant law

s, rules and regulations, 
contractual 

obligations 
and 

other 
com

m
itm

ents, w
hich could have a 

significant im
pact on the organization; 

 e. Review
s, audits and assesses the 

efficiency 
and 

effectiveness 
of 

the 
internal control system

 of all areas of 
the com

pany;  
f. Evaluates operations or program

s to 
ascertain 

w
hether 

results 
are 

consistent w
ith established objectives 

and 
goals, 

and 
w

hether 
the 

operations 
or 

program
s 

are 
being 

carried out as planned; 
 g. Evaluates specific operations at the 
request of the Board or M

anagem
ent, 

as appropriate; and  
 h. 

M
onitors 

and 
evaluates 

governance processes. 
 The sem

inars attended by the Internal 
A

udit O
ffice are:  

(1)  5
th A

nnual G
G

A
PP Forum

 G
ood 

G
overnance, Ethics and C

om
pliance 

held at C
onrad M

anila on M
ay 24, 

2017;  
 (2) Tax Reform

 for A
cceleration and 

Inclusion 
(TRA

IN
) 

law
 

held 
at 

D
D

 
Headquarters on February 22, 2018;   
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 (3) Leadership Skills Training held at D
D

 
Headquarters on A

pril 11, 2018. 
2. 

C
om

pany has an adequate and effective 
enterprise risk m

anagem
ent fram

ew
ork in 

the conduct of its business. 

 C
O

M
PLIA

N
T n 

to Principle 11 
Identify international fram

ew
ork used for 

Enterprise Risk M
anagem

ent 
 Provide inform

ation or reference to a 
docum

ent containing inform
ation on: 

 1. 
C

om
pany’s risk m

anagem
ent 

procedures and processes 
2. 

Key risks the com
pany is currently 

facing 
3. 

How
 the com

pany m
anages the key 

risks 
 

Indicate frequency of review
 of the 

enterprise risk m
anagem

ent fram
ew

ork. 
 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides:  

 
C

. Enterprise M
anagem

ent System
 

 D
D

 shall establish a separate, effective 
enterprise risk m

anagem
ent function 

to identify, assess and m
onitor key risk 

exposures. 
The 

risk 
m

anagem
ent 

function 
involves 

the 
follow

ing 
activities, am

ong others: 
 

a. 
D

efining 
a 

risk 
m

anagem
ent strategy; 

b. 
Identifying 

and 
analyzing 

key risk exposures relating 
to 

econom
ic, 

environm
ental, social and 

governance (EESG
) factors 

and 
the 

achievem
ent 

of 
the organization’s strategic 
objectives;  

c. 
Evaluating 

and 
categorizing 

each 
identified 

risk 
using 

the 
C

om
pany’s predefined risk 

categories 
and 

param
eters; 

d. 
Establishing 

a 
risk 

register 
w

ith 
clearly 

defined, 
prioritized and residual risks; 



 SEC Form
 – I-ACG

R * U
pdated 21D

ec2017  
Page 141 of 175 

e. 
D

eveloping, 
a 

risk 
m

itigation plan for the m
ost 

im
portant 

risks 
to 

the 
C

om
pany, as defined by 

the 
risk 

m
anagem

ent 
strategy; 

f. 
C

om
m

unicating 
and 

reporting 
significant 

risk 
exposures 

including 
business risks (i.e., strategic, 
com

pliance, 
operational, 

financial and reputational 
risks), control issues and risk 
m

itigation plan to the Board 
Risk O

versight C
om

m
ittee; 

and  
g. 

M
onitoring and evaluating 

the 
effectiveness 

of 
the 

organization’s 
risk 

m
anagem

ent processes.  
Supplem

ent to Recom
m

endations 12.1  
1. 

C
om

pany has a form
al com

prehensive 
enterprise-w

ide com
pliance program

 
covering com

pliance w
ith law

s and 
relevant regulations that is annually 
review

ed. The program
 includes 

appropriate training and aw
areness 

initiatives to facilitate understanding, 
acceptance and com

pliance w
ith the 

said issuances. 
 

C
O

M
PLIA

N
T n 

Provide inform
ation on or link/ reference 

to a docum
ent containing the 

com
pany’s com

pliance program
 

covering com
pliance w

ith law
s and 

relevant regulations.  
 Indicate frequency of review

. 

The com
pany is com

plying w
ith the 

SEC
 Rules on all the requirem

ents to be 
subm

itted 
by 

a 
publicly-listed 

corporation 
(e.g. 

subm
ission 

of 
the 

A
nnual 

C
orporate 

G
overnance 

Report). 

O
ptional: Recom

m
endation 12.1 

1. 
C

om
pany has a governance process on IT 

issues including disruption, cyber security, 
and disaster recovery, to ensure that all 

C
O

M
PLIA

N
T 

Provide inform
ation on IT governance 

process 
The com

pany has an IT governance 
process 

providing 
that 

for 
any 

disruption, 
there 

is 
an 

im
m

ediate 
troubleshoot 

to 
the 

com
pany’s 
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key risks are identified, m
anaged and 

reported to the board. 
 

servers/system
s as w

ell as assist and 
inform

 the users. For disaster recovery, 
the IT departm

ent of the com
pany has 

a daily back-up using N
et backup and 

a High A
vailability D

isaster Recovery 
(HA

D
R) w

hich is located at PLD
T E-V

itro 
in Pasig to avoid any data loss. For the 
com

pany em
ail, Equicom

 is a third-
party 

service 
provider 

for 
troubleshooting and data security for 
all the em

ails.  
 For any cyber-related issues there are 
w

eb 
protection 

and 
security 

application to every com
puter issued 

by the com
pany to restrict and avoid 

any m
alicious w

ebsites. 
  

Recom
m

endation 12.2  
 

1. 
C

om
pany has in place an independent 

internal audit function that provides an 
independent and objective assurance, 
and consulting services designed to add 
value and im

prove the com
pany’s 

operations. 
 

C
O

M
PLIA

N
T 

D
isclose if the internal audit is in-house or 

outsourced. If outsourced, identify 
external firm

.  

The internal audit is in-house.  

Recom
m

endation 12.3 
 

1. 
C

om
pany has a qualified C

hief A
udit 

Executive (C
A

E) appointed by the Board.  
C

O
M

PLIA
N

T 
Identify the com

pany’s C
hief A

udit 
Executive (C

A
E) and provide inform

ation 
on or reference to a docum

ent 
containing his/her responsibilities. 
  

The C
hief A

udit Executive is M
s. Lea R. 

Suberon. Her responsibility is to m
onitor 

and 
evaluate 

the 
adequacy 

of 
effectiveness 

of 
the 

com
pany’s 

internal 
control 

system
, 

integrity 
of 

financial 
reporting, 

and 
security 

of 
physical and inform

ation assets.  
2. 

C
A

E oversees and is responsible for the 
internal audit activity of the organization, 

C
O

M
PLIA

N
T 

 



 SEC Form
 – I-ACG

R * U
pdated 21D

ec2017  
Page 143 of 175 

including that portion that is outsourced to 
a third party service provider.  
 

3. 
In case of a fully outsourced internal audit 
activity, a qualified independent 
executive or senior m

anagem
ent 

personnel is assigned the responsibility for 
m

anaging the fully outsourced internal 
audit activity. 
 

C
O

M
PLIA

N
T 

Identify qualified independent executive 
or senior m

anagem
ent personnel, if 

applicable. 

The qualified independent executive 
is M

s. Lea R. Suberon.  

Recom
m

endation 12.4  
 

 
 

1. 
C

om
pany has a separate risk 

m
anagem

ent function to identify, assess 
and m

onitor key risk exposures. 
 

C
O

M
PLIA

N
T 

Provide inform
ation on com

pany’s risk 
m

anagem
ent function. 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides:  

 
Enterprise M

anagem
ent System

 
 D

D
 shall establish a separate, effective 

enterprise risk m
anagem

ent function 
to identify, assess and m

onitor key risk 
exposures. 

The 
risk 

m
anagem

ent 
function 

involves 
the 

follow
ing 

activities, am
ong others: 

 
a. 

D
efining 

a 
risk 

m
anagem

ent 
strategy; 

b. 
Identifying and analyzing key 
risk 

exposures 
relating 

to 
econom

ic, 
environm

ental, 
social and governance (EESG

) 
factors and the achievem

ent 
of the organization’s strategic 
objectives;  

c. 
Evaluating 

and 
categorizing 

each identified risk using the 
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C
om

pany’s 
predefined 

risk 
categories and param

eters; 
d. 

Establishing a risk register w
ith 

clearly defined, prioritized and 
residual risks; 

e. 
D

eveloping, 
a 

risk 
m

itigation 
plan for the m

ost im
portant risks 

to the C
om

pany, as defined by 
the risk m

anagem
ent strategy; 

f. 
C

om
m

unicating and reporting 
significant 

risk 
exposures 

including 
business 

risks 
(i.e., 

strategic, 
com

pliance, 
operational, 

financial 
and 

reputational 
risks), 

control 
issues and risk m

itigation plan 
to 

the 
Board 

Risk 
O

versight 
C

om
m

ittee; and  
g. 

M
onitoring and evaluating the 

effectiveness 
of 

the 
organization’s 

risk 
m

anagem
ent processes. “ 

 
Supplem

ent to Recom
m

endation 12.4 
1. 

C
om

pany seeks external technical 
support in risk m

anagem
ent w

hen such 
com

petence is not available internally. 
 

C
O

M
PLIA

N
T 

Identify source of external technical 
support, if any. 

The com
pany seeks external technical 

support 
such 

as 
the 

Traffic 
Im

pact 
A

ssessm
ent Study and the com

pany 
building’s D

esign by A
SYA

, an expert in 
the in the field of architectural design, 
providing 

clients 
w

ith 
personalized 

service 
and 

the 
best 

architectural 
design system

 at the m
ost econom

ical 
construction cost. 

Recom
m

endation 12.5  
 

  
 

1. 
In m

anaging the com
pany’s Risk 

M
anagem

ent System
, the com

pany has a 
N

O
N

 - 
C

O
M

PLIA
N

T 
Identify the com

pany’s C
hief Risk O

fficer 
(C

RO
) and provide inform

ation on or 
C

urrently, 
the 

C
om

pany 
has 

not 
designated 

a 
C

hief 
Risk 

O
fficer. 
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C
hief Risk O

fficer (C
RO

), w
ho is the 

ultim
ate cham

pion of Enterprise Risk 
M

anagem
ent (ERM

). 

reference to a docum
ent containing 

his/her responsibilities and 
qualifications/background. 
 

How
ever, 

the 
C

om
pany’s 

C
ode 

of 
C

orporate G
overnance provides that 

the C
om

pany shall have a Risk O
fficer-

in-C
harge 

w
ho 

is 
the 

ultim
ate 

cham
pion 

of 
Enterprise 

Risk 
M

anagem
ent 

(ERM
) 

and 
has 

adequate authority, stature, resources 
and 

support 
to 

fulfill 
his/her 

responsibilities, subject to com
pany’s 

size, 
risk 

profile 
and 

com
plexity 

of 
operations. 

2. 
C

RO
 has adequate authority, stature, 

resources and support to fulfill his/her 
responsibilities. 
 

N
O

N
 - 

C
O

M
PLIA

N
T 

 

A
dditional Recom

m
endation to Principle 12 

1. 
C

om
pany’s C

hief Executive O
fficer and 

C
hief A

udit Executive attest in w
riting, at 

least annually, that a sound internal audit, 
control and com

pliance system
 is in place 

and w
orking effectively. 

C
O

M
PLIA

N
T 

Provide link to C
EO

 and C
A

E’s attestation 
In this I-A

C
G

R, the C
EO

 A
N

D
 C

A
E 

assure that there is a sound internal 
audit, control and com

pliance system
 

that 
is 

in 
place 

and 
w

orking 
effectively. 

C
ultivating a Synergic Relationship w

ith Shareholders 
Principle 13: The com

pany should treat all shareholders fairly and equitably, and also recognize, protect and facilitate the exercise of their rights. 
  Recom

m
endation 13.1  

 
1. 

Board ensures that basic shareholder rights 
are disclosed in the M

anual on C
orporate 

G
overnance.  

C
O

M
PLIA

N
T 

Provide link or reference to the 
com

pany’s M
anual on C

orporate 
G

overnance w
here shareholders’ rights 

are disclosed. 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides:  

 
Prom

oting Shareholder Rights 
 D

D
 shall treat all shareholders fairly 

and equitably, and also recognize, 
protect and facilitate the exercise of 
their rights. 

 
(i) It shall be the duty of the Board to 
prom

ote shareholder rights, rem
ove 



 SEC Form
 – I-ACG

R * U
pdated 21D

ec2017  
Page 146 of 175 

im
pedim

ents 
to 

the 
exercise 

of 
shareholder 

rights 
and 

allow
 

possibilities to seek redress for violation 
of 

their 
rights. 

The 
Board 

shall 
encourage 

the 
exercise 

of 
shareholders’ 

voting 
rights 

and 
the 

solution of collective action problem
s 

through appropriate m
echanism

s. The 
Board 

shall 
be 

instrum
ental 

in 
rem

oving excessive costs and other 
adm

inistrative 
or 

practical 
im

pedim
ents 

to 
shareholders 

participating 
in 

m
eetings 

and/or 
voting in person. The Board shall pave 
the 

w
ay 

for 
electronic 

filing 
and 

distribution of shareholder inform
ation 

necessary 
to 

m
ake 

inform
ed 

decisions, subject to legal constraints. 
 

(ii) 
In 

addition 
to 

the 
sending 

of 
notices, open com

m
unications shall 

be m
aintained w

ith stockholders to 
encourage them

 to personally attend 
the 

stockholders’ 
m

eeting. 
If 

they 
cannot attend, they shall be apprised 
ahead of tim

e of their right to appoint 
a proxy. The Board shall encourage 
active 

shareholder 
participation 

by 
sending the N

otice of A
nnual and 

Special 
Shareholders’ 

M
eeting 

w
ith 

sufficient and relevant inform
ation at 

least tw
enty eight (28) business days 

before the m
eeting. 

 (iii) The Board shall encourage active 
shareholder participation by m

aking 
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the result of the votes taken during the 
m

ost 
recent 

A
nnual 

or 
Special 

Shareholders’ 
M

eeting 
publicly 

available the next w
orking day. In 

addition, the M
inutes of the A

nnual 
and 

Special 
Shareholders’ 

M
eeting 

shall be available on the C
om

pany 
w

ebsite w
ithin five (5) business days 

from
 the end of the m

eeting. 
 

(iv) The Board shall com
m

it to respect 
the follow

ing rights of the stockholders: 
 

a. V
oting Rights 

b. Pre-em
ptive Right 

c. Right of Inspection 
d. Right to Inform

ation 
e. Right to D

ividend 
f. A

ppraisal Right 
 (v) It is the responsibility of the Board of 
D

irectors to establish an alternative 
dispute 

resolution 
system

 
to 

settle 
intra-corporate 

disputes 
in 

an 
am

icable and effective m
anner. A

s 
such, the Board of D

irectors norm
ally 

engages the services of a neutral third 
party to assist in the resolution of issues 
betw

een D
D

 and stockholders, third 
parties and regulatory authorities. The 
alternative dispute resolution system

 
m

ay 
include 

arbitration, 
m

ediation, 
conciliation, early neutral evaluation, 
m

ini-trial, or any com
bination thereof, 

as D
D

 and the circum
stances sees fit. 
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C
onsideration is given to the need to 

prom
ote 

candor 
through 

confidentiality 
of 

the 
process, 

the 
policy 

of 
fostering 

prom
pt, 

econom
ical, and am

icable resolution 
of disputes in accordance w

ith the 
principles of integrity of determ

ination 
by the parties, and the policy that the 
decision-m

aking 
authority 

in 
the 

process rests w
ith the parties. 

 
(vi) 

D
D

 
shall 

establish 
an 

Investor 
Relations 

O
ffice 

(IRO
) 

to 
facilitate 

constant 
engagem

ent 
w

ith 
its 

shareholders. The IRO
 shall be present 

at every shareholders’ m
eeting. 

 
DUTIES TO

 STA
KEHO

LDERS 
 

XIV. Respecting Rights of 
Stakeholders and Effective 

Redress for Violation of 
Stakeholder’s Rights 

 The rights of stakeholders established 
by law

, by contractual relations and 
through voluntary com

m
itm

ents m
ust 

be 
respected. 

W
here 

stakeholders’ 
rights and/or interests are at stake, 
stakeholders 

should 
have 

the 
opportunity 

to 
obtain 

prom
pt 

effective redress for the violation of 
their rights. 

 
(i) 

The 
Board 

should 
identify 

the 
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com
pany’s various stakeholders and 

prom
ote cooperation betw

een them
 

and the com
pany in creating w

ealth, 
grow

th and sustainability. 
(ii) The Board should establish clear 
policies and program

s to provide a 
m

echanism
 on the fair treatm

ent and 
protection of stakeholders. 

 
(iii) 

The 
Board 

should 
adopt 

a 
transparent fram

ew
ork and process 

that 
allow

 
stakeholders 

to 
com

m
unicate w

ith the com
pany and 

to obtain redress for the violation of 
their rights.” 
 

2. 
Board ensures that basic shareholder rights 
are disclosed on the com

pany’s w
ebsite. 

C
O

M
PLIA

N
T 

Provide link to com
pany’s w

ebsite 
http://w

w
w

.doubledragon.com
.ph/p

age/investors 
 

Supplem
ent to Recom

m
endation 13.1 

1. 
C

om
pany’s com

m
on share has one vote 

for one share.  
C

O
M

PLIA
N

T 
 

The C
om

pany’s com
m

on share has 
one (1) vote for one share.   

2. 
Board ensures that all shareholders of the 
sam

e class are treated equally w
ith 

respect to voting rights, subscription rights 
and transfer rights. 

C
O

M
PLIA

N
T 

Provide inform
ation on all classes of 

shares, including their voting rights if any.  
The A

m
ended A

rticles of Incorporation 
dated A

pril 8, 2016 provides:  
 “1. 

Five 
Billion 

(5,000,000,000.00) 
C

om
m

on Shares w
ith a par value of 

Ten C
entavo (P.10) per share.  

 The stockholders shall have no pre-
em

ptive right to subscribe to all issue or 
dispositions of shares of any class.  
                             xxx         xxx 
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2.Tw
o Hundred M

illion Preferred Shares 
w

ith a par value of O
ne Hundred 

Pesos (P100.00) per share, w
ith the 

follow
ing rights and privileges;  

                        xxx                  xxx 
 V

oting Rights 
 The Preferred Shares shall have no 
right to vote except on all corporate 
m

atters w
here the law

 grants such 
voting rights. 
                           xxx           xxx    

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

. 
C

O
M

PLIA
N

T 
Provide link to voting procedure. Indicate 
if voting is by poll or show

 of hands. 
Please 

see 
A

nnex 
A

 
of 

the 
 2021 

Definitive Inform
ation Statem

ent: 
 See 2021 Definitive Inform

ation 
Statem

ent. 
 

4. 
Board has an effective shareholder voting 
m

echanism
s such as superm

ajority or 
“m

ajority of m
inority” requirem

ents to 
protect m

inority shareholders against 
actions of controlling shareholders. 
 

N
O

N
 -

C
O

M
PLIA

N
T 

Provide inform
ation on shareholder voting 

m
echanism

s such as superm
ajority or 

“m
ajority of m

inority”, if any.  

There is no voting m
echanism

 that 
requires “superm

ajority” or “M
ajority 

of m
inority”.  

5. 
Board allow

s shareholders to call a special 
shareholders’ m

eeting and subm
it a 

proposal for consideration or agenda item
 

at the A
G

M
 or special m

eeting.   
 

C
O

M
PLIA

N
T 

Provide inform
ation on how

 this w
as 

allow
ed by board (i.e., m

inutes of 
m

eeting, board resolution) 

Shareholders 
m

eeting, 
for 

any 
purpose or purposes, m

ay be called 
by any of the follow

ing: (a) Board of 
D

irectors, at its ow
n instance, or by (b) 

President.  
6. 

Board clearly articulates and enforces 
policies w

ith respect to treatm
ent of 

m
inority shareholders. 

C
O

M
PLIA

N
T 

Provide inform
ation or link/reference to 

the policies on treatm
ent of m

inority 
shareholders 

The M
ay 30, 2017 Revised C

ode of 
C

orporate 
G

overnance 
of 

D
oubleD

ragon C
orporation, provides:  
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Prom

oting Shareholder Rights 
 “D

D
 shall treat all shareholders fairly 

and equitably, and also recognize, 
protect and facilitate the exercise of 
their rights.”  

7. 
C

om
pany has a transparent and specific 

dividend policy.  
C

O
M

PLIA
N

T 
Provide inform

ation on or link/reference 
to the com

pany’s dividend Policy. 
  Indicate if com

pany declared dividends. 
If yes, indicate the num

ber of days w
ithin 

w
hich the dividends w

ere paid after 
declaration.  In case the com

pany has 
offered scrip-dividends, indicate if the 
com

pany paid the dividends w
ithin 60 

days from
 declaration 

 

Please 
see 

page 
45 

of 
the 

 
2021 

D
efinitve Inform

ation Statem
ent 

 See 2021 Definitive Inform
ation 

Statem
ent. 

 

O
ptional: Recom

m
endation 13.1  

1. 
C

om
pany appoints an independent party 

to count and/or validate the votes at the 
A

nnual Shareholders’ M
eeting.  

 

C
O

M
PLIA

N
T 

Identify the independent party that 
counted/validated the votes at the A

SM
, 

if any.  
 

V
otes are validated and counted by 

the 
com

pany’s 
Stock 

and 
Transfer 

A
gent, 

Rizal 
C

om
m

ercial 
Banking 

C
orporation, 

as 
adjoined 

by 
its 

A
uditors, KPM

G
 R.G

. M
anabat &

 C
o.  

Recom
m

endation 13.2  
1. 

Board encourages active shareholder 
participation by sending the N

otice of 
A

nnual and Special Shareholders’ 
M

eeting w
ith sufficient and relevant 

inform
ation at least 28 days before the 

m
eeting. 

C
O

M
PLIA

N
T 

Indicate the num
ber of days before the 

annual stockholders’ m
eeting or special 

stockholders’ m
eeting w

hen the notice 
and agenda w

ere sent out 
 Indicate w

hether shareholders’ approval 
of rem

uneration or any changes therein 
w

ere included in the agenda of the 
m

eeting. 

The notices w
ere sent 20 days before 

the 
annual 

stockholders’ 
m

eeting 
(A

ugust 30, 2019).   
 N

o 
rem

uneration 
or 

any 
changes 

therein 
w

ere 
not 

included 
in 

the 
agenda of the m

eeting.  
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 Provide link to the A
genda included in 

the com
pany’s Inform

ation Statem
ent 

(SEC
 Form

 20-IS) 
Supplem

ental to Recom
m

endation 13.2  
 

1. 
C

om
pany’s N

otice of A
nnual 

Stockholders’ M
eeting contains the 

follow
ing inform

ation: 
 

C
O

M
PLIA

N
T 

Provide link or reference to the 
com

pany’s notice of A
nnual 

Shareholders’ M
eeting 

Please see N
otice of A

nnual 
Shareholders’ M

eeting for 2021. 
 

a. 
The profiles of directors (i.e., age, 
academ

ic qualifications, date of first 
appointm

ent, experience, and 
directorships in other listed com

panies)  
 

C
O

M
PLIA

N
T 

 

b. 
A

uditors seeking appointm
ent/re-

appointm
ent 

 

C
O

M
PLIA

N
T 

 

c. 
Proxy docum

ents  
 

C
O

M
PLIA

N
T 

   
O

ptional: Recom
m

endation 13.2  
 

 
1. 

C
om

pany provides rationale for the 
agenda item

s for the annual stockholders 
m

eeting 
 

C
O

M
PLIA

N
T 

Provide link or reference to the rationale 
for the agenda item

s 
Please see N

otice of A
nnual 

Shareholders’ M
eeting for 2021. 

 

Recom
m

endation 13.3 
 

1. 
Board encourages active shareholder 
participation by m

aking the result of the 
votes taken during the m

ost recent 
A

nnual or Special Shareholders’ M
eeting 

publicly available the next w
orking day.  

 
 

C
O

M
PLIA

N
T 

Provide inform
ation or reference to a 

docum
ent containing inform

ation on all 
relevant questions raised and answ

ers 
during the A

SM
 and special m

eeting and 
the results of the vote taken during the 
m

ost recent A
SM

/SSM
. 
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2. 
M

inutes of the A
nnual and Special 

Shareholders’ M
eetings w

ere available on 
the com

pany w
ebsite w

ithin five business 
days from

 the end of the m
eeting.  

C
O

M
PLIA

N
T 

Provide link to m
inutes of m

eeting in the 
com

pany w
ebsite.  

 Indicate voting results for all agenda 
item

s, including the approving, dissenting 
and abstaining votes.  
 Indicate also if the voting on resolutions 
w

as by poll.  
 Include w

hether there w
as opportunity to 

ask question and the answ
ers given, if any 

 

M
inutes of the A

nnual and Special 
Shareholders’ 

M
eetings 

w
ere 

available on  the C
om

pany w
ebsite. 

 Please see N
otice of A

nnual 
Shareholders’ M

eeting for 2021. 
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Supplem
ent to Recom

m
endation 13.3 

 
1. 

Board ensures the attendance of the 
external auditor and other relevant 
individuals to answ

er shareholders 
questions during the A

SM
 and SSM

.  
 

C
O

M
PLIA

N
T 

Indicate if the external auditor and 
other relevant individuals w

ere 
present during the A

SM
 and/or 

special m
eeting 

Yes. 
The 

external 
auditor 

and 
other 

relevant individuals w
ere present during 

the A
SM

.  

Recom
m

endation 13.4 
 

1. 
Board m

akes available, at the option of a 
shareholder, an alternative dispute 
m

echanism
 to resolve intra-corporate 

disputes in an am
icable and effective 

m
anner.  

 

C
O

M
PLIA

N
T 

Provide details of the alternative 
dispute resolution m

ade available to 
resolve intra-corporate disputes 

The 
M

ay 
30, 

2017 
Revised 

C
ode 

of 
C

orporate G
overnance of D

oubleD
ragon 

C
orporation, provides:  

 
G

eneral Responsibility 
 “Establish 

and 
m

aintain 
an 

alternative 
dispute resolution system

 in the corporation 
that 

can 
am

icably 
settle 

conflicts 
or 

differences betw
een the corporation and 

its stockholders, and the corporation and 
third 

parties, 
including 

the 
regulatory 

authorities.” 
                        

Prom
oting Shareholder Rights 

 “It 
is 

the 
responsibility 

of 
the 

Board 
of 

D
irectors to establish an alternative dispute 

resolution system
 to settle intra-corporate 

disputes 
in 

an 
am

icable 
and 

effective 
m

anner. A
s such, the Board of D

irectors 
norm

ally engages the services of a neutral 
third party to assist in the resolution of issues 
betw

een D
D

 and stockholders, third parties 
and regulatory authorities. The alternative 
dispute 

resolution 
system

 
m

ay 
include 

arbitration, m
ediation, conciliation, early 

neutral 
evaluation, 

m
ini-trial, 

or 
any 

2. 
The alternative dispute m

echanism
 is 

included in the com
pany’s M

anual on 
C

orporate G
overnance. 

 

C
O

M
PLIA

N
T 

Provide link/reference to w
here it is 

found in the M
anual on C

orporate 
G

overnance 
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com
bination 

thereof, 
as 

D
D

 
and 

the 
circum

stances 
sees 

fit. 
C

onsideration 
is 

given to the need to prom
ote candor 

through confidentiality of the process, the 
policy of fostering prom

pt, econom
ical, 

and 
am

icable 
resolution 

of 
disputes 

in 
accordance w

ith the principles of integrity 
of determ

ination by the parties, and the 
policy that the decision-m

aking authority in 
the process rests w

ith the parties.”  
 

Recom
m

endation 13.5  
1. 

Board establishes an Investor Relations 
O

ffice (IRO
) to ensure constant 

engagem
ent w

ith its shareholders. 

C
O

M
PLIA

N
T 

D
isclose the contact details of the 

officer/office responsible for investor 
relations, such as: 

1. N
am

e of the person 
2. Telephone num

ber 
3. Fax num

ber 
            4. E-m

ail address 
 

1. M
r. Jose D

esales 
2. +632 856 7111 
3. +632 856 9111 
4. investors@

doubledragon.com
.ph 

2. 
IRO

 is present at every shareholder’s 
m

eeting. 
C

O
M

PLIA
N

T 
Indicate if the IRO

 w
as present during 

the A
SM

. 
 

Yes, the IRO
 w

as present during the A
SM

.  

Supplem
ental Recom

m
endations to Principle 13 

1. 
Board avoids anti-takeover m

easures or 
sim

ilar devices that m
ay entrench 

ineffective m
anagem

ent or the existing 
controlling shareholder group 

 

C
O

M
PLIA

N
T 

Provide inform
ation on how

 anti-
takeover m

easures or sim
ilar devices 

w
ere avoided by the board, if any. 

The 
anti-takeover 

m
easures 

or 
sim

ilar 
devices 

w
ere 

avoided 
by 

allow
ing 

stockholders to participate and exercise 
their voting rights and their right to be 
voted 

upon, 
as 

w
ell 

as 
increase 

their 
shareholdings.  

2. 
C

om
pany has at least thirty percent (30%

) 
public float to increase liquidity in the 
m

arket.  
 

C
O

M
PLIA

N
T 

Indicate the com
pany’s public float. 

30%
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O
ptional: Principle 13 

 
 

1. 
C

om
pany has policies and practices to 

encourage shareholders to engage w
ith 

the com
pany beyond the A

nnual 
Stockholders’ M

eeting 
 

 
D

isclose or provide link/reference to 
policies and practices to encourage 
shareholders’ participation beyond 
A

SM
 

 

2. 
C

om
pany practices secure electronic 

voting in absentia at the A
nnual 

Shareholders’ M
eeting. 

 

C
O

M
PLIA

N
T 

D
isclose the process and procedure 

for secure electronic voting in 
absentia, if any.  

V
oting during Shareholders M

eeting are 
either in person or by proxy through ballot. 

Duties to Stakeholders 
Principle 14: The rights of stakeholders established by law

, by contractual relations and through voluntary com
m

itm
ents m

ust be respected. W
here 

stakeholders’ rights and/or interests are at stake, stakeholders should have the opportunity to obtain prom
pt effective redress for the violation of 

their rights. 
Recom

m
endation 14.1  

 
1. 

Board identifies the com
pany’s various 

stakeholders and prom
otes cooperation 

betw
een them

 and the com
pany in 

creating w
ealth, grow

th and sustainability. 

C
O

M
PLIA

N
T 

Identify the com
pany’s shareholder 

and provide inform
ation or reference 

to a docum
ent containing 

inform
ation on the com

pany’s 
policies and program

s for its 
stakeholders. 
 

The 
M

ay 
30, 

2017 
Revised 

C
ode 

of 
C

orporate G
overnance of D

oubleD
ragon 

C
orporation, provides:  

 
Prom

oting Shareholder Rights 
 “D

D
 shall treat all shareholders fairly and 

equitably, and also recognize, protect and 
facilitate the exercise of their rights. 

 
(i) It shall be the duty of the Board to 
prom

ote 
shareholder 

rights, 
rem

ove 
im

pedim
ents to the exercise of shareholder 

rights and allow
 possibilities to seek redress 

for violation of their rights. The Board shall 
encourage the exercise of shareholders’ 
voting rights and the solution of collective 
action 

problem
s 

through 
appropriate 

m
echanism

s. 
The 

Board 
shall 

be 
instrum

ental in rem
oving excessive costs 
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and 
other 

adm
inistrative 

or 
practical 

im
pedim

ents to shareholders participating 
in m

eetings and/or voting in person. The 
Board shall pave the w

ay for electronic 
filing 

and 
distribution 

of 
shareholder 

inform
ation necessary to m

ake inform
ed 

decisions, subject to legal constraints. 
 (ii) In addition to the sending of notices, 
open com

m
unications shall be m

aintained 
w

ith stockholders to encourage them
 to 

personally 
attend 

the 
stockholders’ 

m
eeting. If they cannot attend, they shall 

be apprised ahead of tim
e of their right to 

appoint 
a 

proxy. 
The 

Board 
shall 

encourage 
active 

shareholder 
participation 

by 
sending 

the 
N

otice 
of 

A
nnual and Special Shareholders’ M

eeting 
w

ith sufficient and relevant inform
ation at 

least tw
enty eight (28) business days before 

the m
eeting.  

(iii) 
The 

Board 
shall 

encourage 
active 

shareholder participation by m
aking the 

result of the votes taken during the m
ost 

recent 
A

nnual 
or 

Special 
Shareholders’ 

M
eeting 

publicly 
available 

the 
next 

w
orking day. In addition, the M

inutes of the 
A

nnual and Special Shareholders’ M
eeting 

shall 
be 

available 
on 

the 
C

om
pany 

w
ebsite w

ithin five (5) business days from
 

the end of the m
eeting. 

 (iv) The Board shall com
m

it to respect the 
follow

ing rights of the stockholders: 



 SEC Form
 – I-ACG

R * U
pdated 21D

ec2017  
Page 158 of 175 

 
a. V

oting Rights 
b. Pre-em

ptive Right 
c. Right of Inspection 
d. Right to Inform

ation 
e. Right to D

ividend 
f. A

ppraisal Right 
 (v) It is the responsibility of the Board of 
D

irectors to establish an alternative dispute 
resolution system

 to settle intra-corporate 
disputes 

in 
an 

am
icable 

and 
effective 

m
anner. A

s such, the Board of D
irectors 

norm
ally engages the services of a neutral 

third party to assist in the resolution of issues 
betw

een D
D

 and stockholders, third parties 
and regulatory authorities. The alternative 
dispute 

resolution 
system

 
m

ay 
include 

arbitration, m
ediation, conciliation, early 

neutral 
evaluation, 

m
ini-trial, 

or 
any 

com
bination 

thereof, 
as 

D
D

 
and 

the 
circum

stances 
sees 

fit. 
C

onsideration 
is 

given to the need to prom
ote candor 

through confidentiality of the process, the 
policy of fostering prom

pt, econom
ical, 

and 
am

icable 
resolution 

of 
disputes 

in 
accordance w

ith the principles of integrity 
of determ

ination by the parties, and the 
policy that the decision-m

aking authority in 
the process rests w

ith the parties. 
(vi) D

D
 shall establish an Investor Relations 

O
ffice 

(IRO
) 

to 
facilitate 

constant 
engagem

ent w
ith its shareholders. The IRO

 
shall be present at every shareholders’ 
m

eeting. 
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DUTIES TO

 STA
KEHO

LDERS 
 

Respecting Rights of Stakeholders and 
Effective Redress for Violation of 

Stakeholder’s Rights 
 

“The rights of stakeholders established by 
law

, by contractual relations and through 
voluntary 

com
m

itm
ents 

m
ust 

be 
respected. 

W
here 

stakeholders’ 
rights 

and/or interests are at stake, stakeholders 
should 

have 
the 

opportunity 
to 

obtain 
prom

pt effective redress for the violation of 
their rights. 

 
(i) The Board should identify the com

pany’s 
various 

stakeholders 
and 

prom
ote 

cooperation 
betw

een 
them

 
and 

the 
com

pany in creating w
ealth, grow

th and 
sustainability. 
 (ii) The Board should establish clear policies 
and program

s to provide a m
echanism

 on 
the 

fair 
treatm

ent 
and 

protection 
of 

stakeholders.  
(iii) The Board should adopt a transparent 
fram

ew
ork 

and 
process 

that 
allow

 
stakeholders 

to 
com

m
unicate 

w
ith 

the 
com

pany and to obtain redress for the 
violation of their rights.” 
   



 SEC Form
 – I-ACG

R * U
pdated 21D

ec2017  
Page 160 of 175 

Recom
m

endation 14.2  
 

1. 
Board establishes clear policies and 
program

s to provide a m
echanism

 on the 
fair treatm

ent and protection of 
stakeholders. 
 

C
O

M
PLIA

N
T 

Identify policies and program
s for the 

protection and fair treatm
ent of 

com
pany’s stakeholders 

 

The 
M

ay 
30, 

2017 
Revised 

C
ode 

of 
C

orporate G
overnance of D

oubleD
ragon 

C
orporation, provides:  

 
Prom

oting Shareholder Rights 
 “D

D
 shall treat all shareholders fairly and 

equitably, 
and 

also 
recognize, 

protect 
and facilitate the exercise of their rights. 

 
(i) It shall be the duty of the Board to 
prom

ote 
shareholder 

rights, 
rem

ove 
im

pedim
ents to the exercise of shareholder 

rights and allow
 possibilities to seek redress 

for violation of their rights. The Board shall 
encourage the exercise of shareholders’ 
voting rights and the solution of collective 
action 

problem
s 

through 
appropriate 

m
echanism

s. 
The 

Board 
shall 

be 
instrum

ental in rem
oving excessive costs 

and 
other 

adm
inistrative 

or 
practical 

im
pedim

ents to shareholders participating 
in m

eetings and/or voting in person. The 
Board shall pave the w

ay for electronic 
filing 

and 
distribution 

of 
shareholder 

inform
ation necessary to m

ake inform
ed 

decisions, subject to legal constraints. 
(ii) In addition to the sending of notices, 
open com

m
unications shall be m

aintained 
w

ith stockholders to encourage them
 to 

personally 
attend 

the 
stockholders’ 

m
eeting. If they cannot attend, they shall 

be apprised ahead of tim
e of their right to 

appoint 
a 

proxy. 
The 

Board 
shall 
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encourage 
active 

shareholder 
participation 

by 
sending 

the 
N

otice 
of 

A
nnual and Special Shareholders’ M

eeting 
w

ith sufficient and relevant inform
ation at 

least tw
enty eight (28) business days before 

the m
eeting.  

(iii) 
The 

Board 
shall 

encourage 
active 

shareholder participation by m
aking the 

result of the votes taken during the m
ost 

recent 
A

nnual 
or 

Special 
Shareholders’ 

M
eeting 

publicly 
available 

the 
next 

w
orking day. In addition, the M

inutes of the 
A

nnual and Special Shareholders’ M
eeting 

shall 
be 

available 
on 

the 
C

om
pany 

w
ebsite w

ithin five (5) business days from
 

the end of the m
eeting. 

 
(iv) The Board shall com

m
it to respect the 

follow
ing rights of the stockholders: 

 
a. V

oting Rights 
b. Pre-em

ptive Right 
c. Right of Inspection 
d. Right to Inform

ation 
e. Right to D

ividend 
f. A

ppraisal Right 
 (v) It is the responsibility of the Board of 
D

irectors to establish an alternative dispute 
resolution system

 to settle intra-corporate 
disputes 

in 
an 

am
icable 

and 
effective 

m
anner. A

s such, the Board of D
irectors 

norm
ally engages the services of a neutral 

third party to assist in the resolution of issues 
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betw
een D

D
 and stockholders, third parties 

and regulatory authorities. The alternative 
dispute 

resolution 
system

 
m

ay 
include 

arbitration, m
ediation, conciliation, early 

neutral 
evaluation, 

m
ini-trial, 

or 
any 

com
bination 

thereof, 
as 

D
D

 
and 

the 
circum

stances 
sees 

fit. 
C

onsideration 
is 

given to the need to prom
ote candor 

through confidentiality of the process, the 
policy of fostering prom

pt, econom
ical, 

and 
am

icable 
resolution 

of 
disputes 

in 
accordance w

ith the principles of integrity 
of determ

ination by the parties, and the 
policy that the decision-m

aking authority in 
the process rests w

ith the parties. 
 

(vi) D
D

 shall establish an Investor Relations 
O

ffice 
(IRO

) 
to 

facilitate 
constant 

engagem
ent w

ith its shareholders. The IRO
 

shall be present at every shareholders’ 
m

eeting.” 
 

DUTIES TO
 STA

KEHO
LDERS 

 
Respecting Rights of Stakeholders and 

Effective Redress for Violation of 
Stakeholder’s Rights 

 The rights of stakeholders established by 
law

, by contractual relations and through 
voluntary 

com
m

itm
ents 

m
ust 

be 
respected. 

W
here 

stakeholders’ 
rights 

and/or interests are at stake, stakeholders 
should 

have 
the 

opportunity 
to 

obtain 
prom

pt effective redress for the violation of 
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their rights. 
 

(i) The Board should identify the com
pany’s 

various 
stakeholders 

and 
prom

ote 
cooperation 

betw
een 

them
 

and 
the 

com
pany in creating w

ealth, grow
th and 

sustainability. 
 (ii) The Board should establish clear policies 
and program

s to provide a m
echanism

 on 
the 

fair 
treatm

ent 
and 

protection 
of 

stakeholders.  
(iii) The Board should adopt a transparent 
fram

ew
ork 

and 
process 

that 
allow

 
stakeholders 

to 
com

m
unicate 

w
ith 

the 
com

pany and to obtain redress for the 
violation of their rights.” 
  

Recom
m

endation 14.3 
1. 

Board adopts a transparent fram
ew

ork 
and process that allow

 stakeholders to 
com

m
unicate w

ith the com
pany and to 

obtain redress for the violation of their 
rights. 

C
O

M
PLIA

N
T 

Provide the contact details (i.e., 
nam

e of contact person, dedicated 
phone num

ber or e-m
ail address, 

etc.) w
hich stakeholders can use to 

voice their concerns and/or 
com

plaints for possible violation of 
their rights. 
 Provide inform

ation on 
w

histleblow
ing policy, practices and 

procedures for stakeholders 
 

The 
Investor 

Relations 
D

epartm
ent 

w
ith 

contact num
ber +632 856-7111  

 The 
M

ay 
30, 

2017 
Revised 

C
ode 

of 
C

orporate G
overnance of D

oubleD
ragon 

C
orporation, provides that:  

 “The 
Board 

should 
establish 

a 
suitable 

fram
ew

ork for w
histleblow

ing that allow
s 

em
ployees to freely com

m
unicate their 

concerns 
about 

illegal 
or 

unethical 
practices, w

ithout fear of retaliation and to 
have direct access to an independent 
m

em
ber of the Board or a unit created to 
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handle 
w

histleblow
ing 

concerns. 
The 

Board 
should 

be 
conscientious 

in 
establishing the fram

ew
ork, as w

ell as in 
supervising and ensuring its enforcem

ent.” 
 Below

 
is 

the 
inform

ation 
regarding 

the 
w

histleblow
ing policy:  

 http://w
w

w
.doubledragon.com

.ph/files/r
eports/W

histle-blow
ing_Policy.pdf 

 
Supplem

ent to Recom
m

endation 14.3  
1. 

C
om

pany establishes an alternative 
dispute resolution system

 so that conflicts 
and differences w

ith key stakeholders is 
settled in a fair and expeditious m

anner. 
  

C
O

M
PLIA

N
T 

Provide inform
ation on the 

alternative dispute resolution system
 

established by the com
pany. 

The 
M

ay 
30, 

2017 
Revised 

C
ode 

of 
C

orporate G
overnance of D

oubleD
ragon 

C
orporation, provides that:  

 
“It 

is 
the 

responsibility 
of 

the 
Board 

of 
D

irectors to establish an alternative dispute 
resolution system

 to settle intra-corporate 
disputes 

in 
an 

am
icable 

and 
effective 

m
anner. A

s such, the Board of D
irectors 

norm
ally engages the services of a neutral 

third party to assist in the resolution of issues 
betw

een D
D

 and stockholders, third parties 
and regulatory authorities. The alternative 
dispute 

resolution 
system

 
m

ay 
include 

arbitration, m
ediation, conciliation, early 

neutral 
evaluation, 

m
ini-trial, 

or 
any 

com
bination 

thereof, 
as 

D
D

 
and 

the 
circum

stances 
sees 

fit. 
C

onsideration 
is 

given to the need to prom
ote candor 

through confidentiality of the process, the 
policy of fostering prom

pt, econom
ical, 

and 
am

icable 
resolution 

of 
disputes 

in 
accordance w

ith the principles of integrity 
of determ

ination by the parties, and the 
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policy that the decision-m
aking authority in 

the process rests w
ith the parties.” 

A
dditional Recom

m
endations to Principle 14  

1. 
C

om
pany does not seek any exem

ption 
from

 the application of a law
, rule or 

regulation especially w
hen it refers to a 

corporate governance issue. If an 
exem

ption w
as sought, the com

pany 
discloses the reason for such action, as 
w

ell as presents the specific steps being 
taken to finally com

ply w
ith the applicable 

law
, rule or regulation.  

 

C
O

M
PLIA

N
T 

D
isclose any requests for exem

ption 
by the com

pany and the reason for 
the request. 

The com
pany requests for the exem

ption 
from

 registration of the shares covered by 
the Em

ployee Stock O
ption Plan (ESO

P) 
since 

it 
is 

not 
necessary 

in 
the 

public 
interest 

or 
for 

the 
protection 

of 
the 

C
orporation’s investors by reason of the 

sm
all 

am
ount 

involved 
or 

the 
lim

ited 
character of the public offering.  

2. 
C

om
pany respects intellectual property 

rights. 
 

C
O

M
PLIA

N
T 

Provide specific instances, if any.  
  

O
ptional: Principle 14 

 
1. 

C
om

pany discloses its policies and 
practices that address custom

ers’ w
elfare  

 

C
O

M
PLIA

N
T 

Identify policies, program
s and 

practices that address custom
ers’ 

w
elfare or provide link/reference to a 

docum
ent containing the sam

e. 
 

C
oncerns of custom

ers can be conveyed 
to 

the 
com

pany 
through 

its 
C

ustom
er 

C
are.  

 http://w
w

w
.doubledragon.com

.ph/page
/contact-us 
 

2. 
C

om
pany discloses its policies and 

practices that address supplier/contractor 
selection procedures 
  

C
O

M
PLIA

N
T 

Identify policies, program
s and 

practices that address 
supplier/contractor selection 
procedures or provide link/reference 
to a docum

ent containing the sam
e. 

 

The com
pany has adopted a policy on the 

accreditation and selection of suppliers 
and contractors through bidding.  

 
 

Principle 15: A
 m

echanism
 for em

ployee participation should be developed to create a sym
biotic environm

ent, realize the com
pany’s goals and 

participate in its corporate governance processes. 
 Recom

m
endation 15.1 
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1. 
Board establishes policies, program

s and 
procedures that encourage em

ployees to 
actively participate in the realization of the 
com

pany’s goals and in its governance. 

C
O

M
PLIA

N
T 

Provide inform
ation on or 

link/reference to com
pany policies, 

program
s and procedures that 

encourage em
ployee participation. 

 

The 
M

ay 
30, 

2017 
Revised 

C
ode 

of 
C

orporate G
overnance of D

oubleD
ragon 

C
orporation, provides:  

 
Encouraging Em

ployees’ Participation 
 “A

 m
echanism

 for em
ployee participation 

should 
be 

developed 
to 

create 
a 

sym
biotic 

environm
ent, 

realize 
the 

com
pany’s goals and participate in its 

corporate governance processes. 
 

(i) 
The 

Board 
should 

establish 
policies, 

program
s and procedures that encourage 

em
ployees to actively participate in the 

realization of the com
pany’s goals and in 

its governance. 
 

(ii) The Board should set the tone and m
ake 

a 
stand 

against 
corrupt 

practices 
by 

adopting an anti-corruption policy and 
program

 in its C
ode of C

onduct. Further, 
the Board should dissem

inate the policy 
and program

 to em
ployees across the 

organization through trainings to em
bed 

them
 in the com

pany’s culture. 
 (iii) The Board should establish a suitable 
fram

ew
ork for w

histleblow
ing that allow

s 
em

ployees to freely com
m

unicate their 
concerns 

about 
illegal 

or 
unethical 

practices, w
ithout fear of retaliation and to 

have direct access to an independent 
m

em
ber of the Board or a unit created to 

handle 
w

histleblow
ing 

concerns. 
The 
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Board 
should 

be 
conscientious 

in 
establishing the fram

ew
ork, as w

ell as in 
supervising and ensuring its enforcem

ent.” 
 

Supplem
ent to Recom

m
endation 15.1  

1. 
C

om
pany has a rew

ard/com
pensation 

policy that accounts for the perform
ance 

of the com
pany beyond short-term

 
financial m

easures. 
 

C
O

M
PLIA

N
T 

D
isclose if com

pany has in place a 
m

erit-based perform
ance incentive 

m
echanism

 such as an em
ployee 

stock option plan (ESO
P) or any such 

schem
e that aw

ards and incentivizes 
em

ployees, at the sam
e tim

e aligns 
their interests w

ith those of the 
shareholders. 
 

The C
om

pany has in place a m
erit-based 

perform
ance incentive m

echanism
 such 

as 
an 

ESO
P 

for 
the 

m
em

bers 
of 

the 
Executive 

C
om

m
ittee 

and 
Regular 

Em
ployees of the com

pany holding the 
rank 

of 
officer 

or 
higher 

that 
w

as 
unanim

ously approved by the Board of 
D

irectors 
on 

N
ovem

ber 
11, 

2015. 
Its 

coverage w
as expanded to include rank 

and file em
ployees pursuant to a Board 

Resolution dated D
ecem

ber 8, 2016, w
hich 

w
as 

approved 
during 

the 
Board 

of 
D

irectors m
eeting held at the 16

th floor of 
6750 Building, A

yala A
venue, M

akati C
ity. 

 
2. 

C
om

pany has policies and practices on 
health, safety and w

elfare of its 
em

ployees.  
 

C
O

M
PLIA

N
T 

D
isclose and provide inform

ation on 
policies and practices on health, 
safety and w

elfare of em
ployees. 

Include statistics and data, if any.  

http://w
w

w
.doubledragon.com

.ph/files/r
eports/Policy_on_the_Health,Safety_W

elfa
re_of_Em

ployees.pdf 
 

3. 
C

om
pany has policies and practices on 

training and developm
ent of its 

em
ployees. 

 

C
O

M
PLIA

N
T 

D
isclose and provide inform

ation on 
policies and practices on training 
and developm

ent of em
ployees.  

Include inform
ation on any training 

conducted or attended.  

The com
pany is continuously training and 

developing 
their 

em
ployees 

by 
conducting sem

inars and/or trainings from
 

tim
e to tim

e.  
 The 

follow
ing 

are 
the 

trainings/sem
inars 

conducted 
by 

the 
com

pany 
for 

its 
em

ployees: 
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Recom
m

endation 15.2 
1. 

Board sets the tone and m
akes a stand 

against corrupt practices by adopting an 
anti-corruption policy and program

 in its 
C

ode of C
onduct.  

 

C
O

M
PLIA

N
T 

Identify or provide link/reference to 
the com

pany’s policies, program
s 

and practices on anti-corruption 

The 
M

ay 
30, 

2017 
Revised 

C
ode 

of 
C

orporate G
overnance of D

oubleD
ragon 

C
orporation, provides:  

 
Encouraging Em

ployees’ Participation 
 

“The Board should set the tone and m
ake 

a 
stand 

against 
corrupt 

practices 
by 

adopting an anti-corruption policy and 
program

 in its C
ode of C

onduct. Further, 
the Board should dissem

inate the policy 
and program

 to em
ployees across the 

organization through trainings to em
bed 

them
 in the com

pany’s culture.” 
 The 

com
pany’s 

C
ode 

of 
C

onduct 
effective February 19, 2018 provides for the 
anti-corruption policy, such as:  
 “Bribing, soliciting or accepting any favor, 
m

oney, gifts, or anything of value from
 

anyone.” A
nd the penalty for com

m
ission 

of w
hich is dism

issal.  
2. 

Board dissem
inates the policy and 

program
 to em

ployees across the 
organization through trainings to em

bed 
them

 in the com
pany’s culture. 

C
O

M
PLIA

N
T 

Identify how
 the board dissem

inated 
the policy and program

 to 
em

ployees across the organization 

The 
policy 

against 
anti-corruption 

w
as 

dissem
inated 

through 
the 

organization 
through electronic m

ail.  

Supplem
ent to Recom

m
endation 15.2 

1. 
C

om
pany has clear and stringent policies 

and procedures on curbing and penalizing 
em

ployee involvem
ent in offering, paying 

and receiving bribes. 

C
O

M
PLIA

N
T 

Identify or provide link/reference to 
the com

pany policy and procedures 
on penalizing em

ployees involved in 
corrupt practices.  
 

The C
ode of C

onduct effective February 
19, 2018 provides for the dism

issal for the 
first offense of an em

ployee w
ho bribes, 

solicits or accepts any favor, m
oney, gifts, 

or anything of value from
 anyone. 
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Include any finding of violations of 
the com

pany policy. 
 

Recom
m

endation 15.3 
1. 

Board establishes a suitable fram
ew

ork for 
w

histleblow
ing that allow

s em
ployees to 

freely com
m

unicate their concerns about 
illegal or unethical practices, w

ithout fear 
of retaliation  

C
O

M
PLIA

N
T 

D
isclose or provide link/reference to 

the com
pany w

histle-blow
ing policy 

and procedure for em
ployees.  

 Indicate if the fram
ew

ork includes 
procedures to protect the 
em

ployees from
 retaliation.  

 Provide contact details to report any 
illegal or unethical behavior.  

The 
M

ay 
30, 

2017 
Revised 

C
ode 

of 
C

orporate G
overnance of D

oubleD
ragon 

C
orporation, provides:  

 
Encouraging Em

ployees’ Participation 
 “A

 m
echanism

 for em
ployee participation 

should 
be 

developed 
to 

create 
a 

sym
biotic 

environm
ent, 

realize 
the 

com
pany’s goals and participate in its 

corporate governance processes.” 
 

“The 
Board 

should 
establish 

a 
suitable 

fram
ew

ork for w
histleblow

ing that allow
s 

em
ployees to freely com

m
unicate their 

concerns 
about 

illegal 
or 

unethical 
practices, w

ithout fear of retaliation and to 
have direct access to an independent 
m

em
ber of the Board or a unit created to 

handle 
w

histleblow
ing 

concerns. 
The 

Board 
should 

be 
conscientious 

in 
establishing the fram

ew
ork, as w

ell as in 
supervising and ensuring its enforcem

ent.” 
 Below

 
is 

the 
inform

ation 
regarding 

the 
w

histleblow
ing policy:  

 http://w
w

w
.doubledragon.com

.ph/files/r
eports/W

histle-blow
ing_Policy.pdf 

  

2. 
Board establishes a suitable fram

ew
ork for 

w
histleblow

ing that allow
s em

ployees to 
have direct access to an independent 
m

em
ber of the Board or a unit created to 

handle w
histleblow

ing concerns. 

C
O

M
PLIA

N
T 

 

3. 
Board supervises and ensures the 
enforcem

ent of the w
histleblow

ing 
fram

ew
ork. 

            
 

C
O

M
PLIA

N
T 

Provide inform
ation on how

 the 
board supervised and ensured 
enforcem

ent of the w
histleblow

ing 
fram

ew
ork, including any incident of 

w
histleblow

ing. 



 SEC Form
 – I-ACG

R * U
pdated 21D

ec2017  
Page 170 of 175 

 
 

 
 

 
Principle 16: The com

pany should be socially responsible in all its dealings w
ith the com

m
unities w

here it operates. It should ensure that its 
interactions serve its environm

ent and stakeholders in a positive and progressive m
anner that is fully supportive of its com

p
rehensive and balanced 

developm
ent. 

Recom
m

endation 16.1  
 

1. 
C

om
pany recognizes and places 

im
portance on the interdependence 

betw
een business and society, and 

prom
otes a m

utually beneficial 
relationship that allow

s the com
pany to 

grow
 its business, w

hile contributing to the 
advancem

ent of the society w
here it 

operates. 
 

C
O

M
PLIA

N
T 

Provide inform
ation or reference to a 

docum
ent containing inform

ation on 
the com

pany’s com
m

unity 
involvem

ent and environm
ent-

related program
s.  

Last 
A

pril 
21, 

2018, 
the 

com
pany 

conducted an outreach activity entitled 
“Brigada Eskw

ela” conducted at Buhay na 
Tubig 

Elem
entary 

School. 
This 

activity 
facilitates the preparation of public schools 
for the opening of classes.  
 D

oubleD
ragon C

orporation is continually 
supporting 

the 
Jollibee 

Foods 
C

orporation’s initiatives specifically in the 
areas 

of 
education, 

youth 
and 

entrepreneurship.  The program
s w

hich the 
com

pany supported include:  
 

a. 
Farm

er 
Entrepreneurship 

Program
 

for A
groenterprise D

evelopm
ent to 

help FEP farm
er leaders.  

b. 
Busog, Lusog, Talino (BLT) School 
Feeding 

Program
 

that 
aim

s 
to 

effectively provide nutritious food to 
school children. 
 

Project 
A

C
E 

Scholarships 
that 

provides 
tertiary 

education 
scholarships 

to 
underprivileged 

O
ptional: Principle 16  

 
1. 

C
om

pany ensures that its value chain is 
environm

entally friendly or is consistent 
w

ith prom
oting sustainable developm

ent 
 

C
O

M
PLIA

N
T 

Identify or provide link/reference to 
policies, program

s and practices to 
ensure that its value chain is 
environm

entally friendly or is 

The 
com

pany 
is 

prom
oting 

sustainable 
developm

ent through green technology.  
The C

om
pany has been pre-certified for a 

silver Leadership in Energy &
 Environm

ental 
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consistent w

ith prom
oting sustainable 

developm
ent. 

 

D
esign 

(“LEED
”) 

certification 
for 

D
oubleD

ragon Plaza. 

2. 
C

om
pany exerts effort to interact positively 

w
ith the com

m
unities in w

hich it operates 
C

O
M

PLIA
N

T 
Identify or provide link/reference to 
policies, program

s and practices to 
interact positively w

ith the 
com

m
unities in w

hich it operates. 
 

http://w
w

w
.doubledragon.com

.ph/page
/corporate-social-responsibility 
 The com

pany also has som
e activities such 

as 
A

dopt 
a 

School, 
G

o 
Lokal 

and 
com

m
unity activities conducted in every 

C
ityM

alls such as developm
ental training 

for children, taekw
ondo sum

m
er cam

p, 
sum

m
er youth cam

p, dance w
orkshop, 

Friday 
M

ass, 
and 

all 
other 

com
m

unity-
related activities.  










