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ANNUAL	CORPORATE	GOVERNANCE	REPORT	FOR	PUBLIC	COMPANIES	AND	REGISTERED	ISSUERS	
AZALEA	LEISURE	RESIDENCES	CORPORATION	DOING	BUSINESS	UNDER	THE	NAME	AND	STYLE	OF	

AZALEA	VACATION	CLUB	

RECOMMENDATION	 COMPLIANT/	
NON-COMPLIANT	 ADDITIONAL	INFORMATION	 EXPLANATION	

THE	BOARD’S	GOVERNANCE	RESPONSIBILITIES	
Principle	1.	ESTABLISHING	A	COMPETENT	BOARD	
The	company	should	be	headed	by	a	competent,	working	Board	to	foster	the	long-term	success	of	the	corporation,	and	to	sustain	its	competitiveness	and	growth	in	
a	manner	consistent	with	its	corporate	objectives	and	the	long-term	best	interests	of	its	shareholders/members	and	other	stakeholders.	
Recommendation	1.1	
1	 The	 Board	 is	 composed	 of	 directors	 with	 collective	

working	 knowledge,	 experience	 or	 expertise	 that	 is	
relevant	to	the	company’s	industry/sector.	 	COMPLIANT	

Provide	 information	 or	 link/reference	 to	 a	
document	 containing	 information	 on	 the	
following:		
1.	 Academic	 qualifications,	 industry	
knowledge,	 professional	 experience,	
expertise	and	relevant	trainings	of	directors.	
2.	 Qualification	 standards	 for	 directors	 to	
facilitate	the	selection	of	potential	nominees	
and	to	serve	as	benchmark	for	the	evaluation	
of	its	performance.	

Please	 see	 the	 Directors’,	
Independent	Directors’,	and	Officers’	
Information,	Annex	“A”	hereof.	

2	 The	Board	has	an	appropriate	mix	of	competence	and	
expertise.	 	COMPLIANT	

Please	 see	 the	 Directors’	 and	
Independent	Directors’	Information.	

3	 Directors	 remain	 qualified	 for	 their	 positions	
individually	 and	 collectively	 to	 enable	 them	 to	 fulfill	
their	roles	and	responsibilities	and	respond	to	the	needs	
of	the	organization.	 	COMPLIANT	

Please	 see	 the	 	 Directors’,	
Independent	Directors’,	and	Officers’	
Information	.	

Recommendation	1.2	
1	 The	 Board	 is	 headed	 by	 a	 competent	 and	 qualified	

Chairperson.	
	COMPLIANT	

Provide	 information	 or	 reference	 to	 a	
document	 containing	 information	 of	 the	
Chairperson,	 including	 his/her	 name,	
qualifications,	and	expertise.	

Please	 see	 the	 	 Directors’,	
Independent	Directors’,	and	Officers’	
Information	.	

Recommendation	1.3	
1	 The	company	provides	a	policy	on	training	of	directors.	

COMPLIANT	

Provide	 link	 or	 reference	 to	 the	 company’s	
Board	 Charter	 and	 Manual	 on	 Corporate	
Governance	relating	to	its	policy	on	training	
of	directors.	

Please	 see	 Section	 II	 (A)	 (3)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance,	Annex	“B”	hereof.	

2	 The	company	has	an	orientation	program	for	first-time	
directors.	

COMPLIANT	

Provide	 information	 or	 link/reference	 to	 a	
document	 containing	 information	 of	 the	
orientation	 program	 and	 trainings	 of	
directors	for	the	covered	year,	including	the	
number	 of	 hours	 attended	 and	 topics	
covered.	

Please	 see	 Section	 II	 (A)	 (3)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance.	
	
However,	since	the	current	members	
of	the	board	of	directors	of	ALRC	are	
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non	 first-time	 directors,	 the	
orientation	 program	 was	 not	
implemented.	

3	 The	 company	 has	 relevant	 annual	 continuing	 training	
for	all	directors.	

PARTIAL	
COMPLIANCE	

In	view	of	its	non-operational	status	
and	due	to	the	pandemic,	no	training	
on	 corporate	 governance	 was	
sponsored	 by	 the	 ALRC	 for	 its	
directors	 from	January	to	December	
2022.		
	
Be	 that,	 as	 it	 may,	 Atty.	 Hazel	 L.	
Helmuth,	 the	 newly-appointed	
Corporate	Secretary	and	Compliance	
Officer	was	able	to	attend	a	corporate	
governance	training,	as	sponsored	by	
another	 company.	 Please	 see	 her	
Certificate	of	Attendance,	Annex	“C”	
hereof.	

Recommendation	1.4	
1	 The	Board	has	a	policy	on	board	diversity.	

NON-COMPLIANT	

Provide	information	or	link/reference	to	a	
document	containing	the	company’s	board	
diversity	policy.	
	
Indicate	gender,	age	and	competence	
composition	of	the	board.	

In	view	of	its	non-operational	status,	
ALRC	 currently	 has	 no	 formal	 or	
written	policy	on	board	diversity.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 	 this	
recommendation.	
	
Likewise,	 please	 see	 the	 	 Directors’,	
Independent	Directors’,	and	Officers’	
Information,	 for	 their	 gender,	 age,	
and	competence.	

Recommendation	1.5	
1	 The	Board	is	assisted	by	a	Corporate	Secretary.	

COMPLIANT	

Provide	 information	 or	 link/reference	 to	 a	
document	 containing	 information	 of	 the	
Corporate	 Secretary,	 including	 his/her	
name,	qualifications,	duties	and	functions.	

As	of	 today,	 30	 June	2023,	Atty.	 Ian	
Norman	E.	Dato	has	ceased	to	be	the		
Corporate	Secretary	and	Compliance	
Officer	of	the	Corporation	due	to	his	



 

3 
 

resignation.	On	even	date,	the	Board	
of	Directors	appointed	Atty.	Hazel	L.	
Helmuth	 as	 the	 new	 Corporate	
Secretary	and	Compliance	Officer	of	
the	Corporation.	In	view	of	this	most	
recent	development,	the	Corporation	
has	 filed	 SEC	 Form	 17-C	 relative	 to	
the	resignation	of	Atty.	Dato	and	the	
appointment	of	Atty.	Helmuth.		
	
Please	see	the	attached	SEC	Form	17-
C,	Annex	“D”.	
	
The	 Amended	 2022	 GIS	 shall	 be	
submitted	 by	 the	 Corporation	
through	the	SEC	eFAST	within	seven	
(7)	days	from	30	June	2023	or	until	7	
June	2023.	

2	 The	Corporate	Secretary	 is	a	 separate	 individual	 from	
the	Compliance	Officer.	

NON-COMPLIANT	

The	position	of	 Corporate	 Secretary	
and	Compliance	Officer	remain	to	be	
vested	 in	 one	 and	 the	 same	 person	
due	 to	 lack	 of	 manpower	 and	 the	
inability	 of	 ALRC	 to	 bring	 in	 more	
people	into	the	organization	in	view	
of	its	non-operational	status.	

3	 The	Corporate	Secretary	is	not	a	member	of	the	Board	
of	Directors.	 COMPLIANT	

Please	refer	to	the	attached	2022	GIS	
of	ALRC,	Annex	“E”.	

4	 The	Corporate	 Secretary	 attends	 annual	 training/s	on	
corporate	governance.	

NON-COMPLIANT	

Provide	 information	 or	 link/reference	 to	 a	
document	 containing	 information	 of	 the	
corporate	 governance	 training/s	 attended,	
including	 the	 date	 of	 training,	 number	 of	
hours	and	topics	covered.	

Atty.	 Hazel	 L.	 Helmuth,	 the	 newly-
appointed	 Corporate	 Secretary	 and	
Compliance	 Officer	 was	 able	 to	
attend	 a	 corporate	 governance	
training,	 as	 sponsored	 by	 another	
company.	 Please	 see	 Annex	 “C”	
hereof.	

Recommendation	1.6	
1	 The	Board	is	assisted	by	a	Compliance	Officer.	

COMPLIANT	
Provide	 information	 or	 link/reference	 to	 a	
document	 containing	 information	 of	 the	

The	 Corporate	 Secretary	 is	 also	
acting	as	the	Compliance	Officer	due	
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Compliance	Officer,	including	his/her	name,	
position,	qualifications,	duties	and	functions.	

to	lack	of	manpower	and	the	inability	
of	ALRC	to	bring	in	more	people	into	
the	 organization	 in	 view	 of	 its	 non-
operational	status.	

2	 The	 Compliance	 Officer	 has	 a	 rank	 of	 Senior	 Vice-
President	 or	 an	 equivalent	 position	 with	 adequate	
stature	and	authority	in	the	corporation.	

NON-COMPLIANT	

The	 Corporate	 Secretary	 is	 also	
acting	as	the	Compliance	Officer	due	
to	lack	of	manpower	and	the	inability	
of	ALRC	to	bring	in	more	people	into	
the	 organization	 in	 view	 of	 its	 non-
operational	status.	

3	 The	Compliance	Officer	is	not	a	member	of	the	board.	
COMPLIANT	

	Please	refer	to	the	attached	2022	GIS	
of	ALRC.	

4	 The	 Compliance	 Officer	 attends	 annual	 training/s	 on	
corporate	governance.	

NON-COMPLIANT	

Provide	 information	 or	 link/reference	 to	 a	
document	 containing	 information	 of	 the	
corporate	 governance	 training/s	 attended,	
including	the	date	of	the	training,	number	of	
hours	and	topics	covered.	

Atty.	 Hazel	 L.	 Helmuth,	 the	 newly-
appointed	 Corporate	 Secretary	 and	
Compliance	 Officer	 was	 able	 to	
attend	 a	 corporate	 governance	
training,	 as	 sponsored	 by	 another	
company.	 Please	 see	 Annex	 “C”	
hereof.	

	

Principle	2.	ESTABLISHING	CLEAR	ROLES	AND	RESPONSIBILITIES	OF	THE	BOARD	
The	fiduciary	roles,	responsibilities,	and	accountabilities	of	the	Board,	as	provided	under	the	law,	the	company’s	articles	of	incorporation	and	bylaws,	and	other	
legal	pronouncements	and	guidelines	should	be	clearly	made	known	to	all	directors	as	well	as	to	shareholders/members	and	other	stakeholders.	
Recommendation	2.1	
1	 The	Directors	act	on	a	fully	informed	basis,	in	good	faith,	

with	due	diligence	and	care,	and	in	the	best	interest	of	
the	company,	shareholders	and	stakeholders.	

COMPLIANT	

Provide	 information	 or	 reference	 to	 a	
document	 containing	 information	 on	 how	
the	directors	performed	their	duties	(this	can	
include	 board	 resolutions	 and	 minutes	 of	
meetings).	

For	the	year	2022,	there	was	only	one	
special	meeting	held	on	2	May	2022	
for	 the	 sole	 purpose	 of	 moving	 the	
Annual	Stockholders’	Meeting	from	1	
June	 2022,	 as	 mandated	 by	 the	
Corporation’s	Bylaws,	to	a	later	date.	
Please	 see	 the	 attached	 Minutes	 of	
Meeting	 dated	 2	 May	 2022,	 Annex	
“F”.	

Recommendation	2.2	
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1	 The	Board	oversees	 the	development	 and	approval	 of	
the	company’s	business	objectives	and	strategy.	

COMPLIANT	

Provide	 information	 or	 link/reference	 to	 a	
document	 containing	 information	 on	 how	
the	 directors	 performed	 this	 function	 (this	
can	include	board	resolutions	and	minutes	of	
meetings).		
	
Indicate	 frequency	 of	 development	 of	
business	objectives	and	strategy.	

Please	 see	 the	 attached	 Minutes	 of	
Meeting	dated	2	May	2022.	

2	 The	Board	oversees	and	monitors	 the	 implementation	
of	the	company’s	business	objectives	and	strategy.	

COMPLIANT	

In	view	of	the	non-operational	status	
of	 ALRC,	 its	 board	 of	 directors	
convenes	only	if	necessary.	

Recommendation	2.3	
1	 The	Board	ensures	and	adopts	an	effective	succession	

planning	 program	 for	 directors,	 key	 officers	 and	
management.	 COMPLIANT	

Disclose	 and	 provide	 information	 or	
link/reference	to	a	document	containing	the	
company’s	succession	planning	policies	and	
programs	and	its	implementation.	

Please	 see	 Section	 III	 (2)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance.	

2	 The	 Board	 adopts	 a	 policy	 for	 the	 retirement	 of	
directors	and	key	officers.	

COMPLIANT	

Please	 see	 Section	 III	 (2)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance.		

Recommendation	2.4	
1	 The	Board	aligns	the	remuneration	of	key	officers	and	

board	 members	 with	 the	 long-term	 interests	 of	 the	
company.	

COMPLIANT	 Provide	information	or	link/reference	to	a	
document	containing	the	company’s	
remuneration	policy	and	its	
implementation,	including	the	relationship	
between	remuneration	and	performance.	

Please	 see	 Section	 III	 (4)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance	and	Article	6,	Section	12	
of	ALRC’s	Bylaws,	Annex	“G”	hereof.	
		

2	 The	 Board	 adopts	 a	 policy	 specifying	 the	 relationship	
between	remuneration	and	performance.	

COMPLIANT	

Please	 see	 Section	 III	 (4)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance	and	Article	6,	Section	12	
of	ALRC’s	Bylaws.	

3	 The	 Directors	 do	 not	 participate	 in	 discussions	 or	
deliberations	involving	his/her	own	remuneration.	

COMPLIANT	

	Please	 see	 Section	 III	 (4)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance.	

Recommendation	2.5	
1	 The	 Board	 has	 a	 formal	 and	 transparent	 board	

nomination	and	election	policy.	

COMPLIANT	

Provide	 information	 or	 reference	 to	 a	
document	 containing	 information	 on	 the	
company’s	 nomination	 and	 election	 policy	
and	 process	 and	 its	 implementation,	
including	the	criteria	used	 in	selecting	new	
directors,	how	the	candidates	are	shortlisted	
and	 how	 it	 encourages	 nominations	 from	
shareholders.	

Please	 see	 Section	 III	 (4)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance	 and	 Article	 6	 of	 ALRC’s	
Bylaws.	

2	 The	Board	nomination	and	election	policy	is	disclosed	in	
the	company’s	Manual	on	Corporate	Governance.	

COMPLIANT	

Please	 see	 Section	 III	 (4)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance.	
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3	 The	Board	nomination	and	election	policy	includes	how	
the	 company	 accepted	 nominations	 from	
shareholders/members.	

COMPLIANT	

	
Provide	proof	if	minority	shareholders	have	
a	right	to	nominate	candidates	to	the	board.	
	
Provide	 information	 if	 there	 was	 an	
assessment	of	the	effectiveness	of	the	Board’s	
processes	 in	 the	 nomination,	 election	 or	
replacement	of	a	director.	

Please	 see	 Section	 III	 (4)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance.	
	
There	 is	 no	 provision	 as	 to	 the	
nomination	 of	 a	 candidate	 to	 the	
board	by	minority	shareholders.	

4	 The	Board	nomination	and	election	policy	includes	how	
the	 board	 reviews	 the	 qualifications	 of	 nominated	
candidates.	 COMPLIANT	

Please	 see	 Section	 III	 (4)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance.	

5	 The	Board	nomination	and	election	policy	 includes	an	
assessment	of	the	effectiveness	of	the	Board’s	processes	
in	the	nomination,	election	or	replacement/removal	of	
a	director.		

COMPLIANT	

Please	 see	 Section	 III	 (4)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance.	
	
No	 election	 was	 held	 and	 no	
replacement	 of	 director	 took	 place	
last	 January	 to	 December	 2022;	
hence,	 there	 was	 no	 assessment	 on	
the	 effectiveness	 of	 the	 Board’s	
processes	 in	 the	 nomination,	
election,	replacement	of	a	director.	

6	 The	Board	has	 a	process	 for	 identifying	 the	quality	of	
directors/trustees	 that	 is	 aligned	 with	 the	 strategic	
direction	of	the	company.	 COMPLIANT	

Please	 see	 Section	 III	 (4)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance.	

Recommendation	2.6	
1	 The	 Board	 has	 overall	 responsibility	 in	 ensuring	 that	

there	 is	 a	 policy	 and	 system	 governing	 related	 party	
transactions	(RPTs)	and	other	unusual	or	infrequently	
occurring	transactions.	

COMPLIANT	

Provide	 information	 or	 reference	 to	 a	
document	 containing	 the	 company’s	 policy	
on	 related	 party	 transaction,	 including	
policy	on	review	and	approval	of	significant	
RPTs.	
	
Identify	 transactions	 that	 were	 approved	
pursuant	to	the	policy.	

Please	see	Section	IV	(2)	(n	and	o)	of	
the	 attached	 Manual	 on	 Corporate	
Governance.	
	
No	RPT	was	entered	into	last	January	
to	December	2022.	

2	 The	 RPT	 policy	 includes	 appropriate	 review	 and	
approval	 of	 material	 RPTs,	 which	 guarantee	 fairness	
and	transparency	of	the	transactions.	

COMPLIANT		

Please	 see	 IV	 (2)	 (n	 and	 o)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance.	
	
No	RPT	was	entered	into	last	January	
to	December	2022;	hence,		there	was	
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no	review	and	approval	done	on	any	
RPT.	

Recommendation	2.7	
1	 The	 Board	 is	 primarily	 responsible	 for	 approving	 the	

selection	 of	 Management,	 led	 by	 the	 Chief	 Executive	
Officer	(CEO)	or	his/her	equivalent,	and	the	heads	of	the	
other	 control	 functions	 (Chief	 Risk	 Officer,	 Chief	
Compliance	Officer	and	Chief	Audit	Executive,	as	may	be	
applicable).	

COMPLIANT	

Provide	 information	 or	 reference	 to	 a	
document	 containing	 the	Board’s	 policy	 on	
approving	 the	 selection	 of	 management.		
	
Identify	the	Management	team	appointed.	

Please	 see	 Section	 III	 (6)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance.	
	
In	view	of	the	inactive	status	of	ALRC,	
there	was	no	new	management	team		
appointed	 last	 January	 to	December	
2022.	The	appointment	of	Atty.	Hazel	
L.	 Helmuth	 this	 2023	 as	 the	
Corporate	Secretary	and	Compliance	
Officer	was	approved	by	the	Board	of	
Directors.	

2	 The	 Board	 is	 primarily	 responsible	 for	 assessing	 the	
performance	of	Management,	led	by	the	CEO	or	his/her	
equivalent	and	the	heads	of	the	other	control	functions	
(Chief	Risk	Officer,	Chief	Compliance	Officer	and	Chief	
Audit	Executive,	as	may	be	applicable).	

COMPLIANT	

Provide	 information	 or	 reference	 to	 a	
document	 containing	 the	Board’s	 policy	 on	
assessing	 the	performance	of	management.	
	
Provide	 information	 on	 the	 assessment	
process	 and	 indicate	 frequency	 of	
assessment	of	performance.	

Please	 see	 Section	 III	 (6)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance.		
	
In	view	of	the	inactive	status	of	ALRC	
and	in	view	of	the	limited	personnel	
thereof,	 the	 assessment	 of	
performance	 is	 being	 held	 in	
abeyance.	

Recommendation	2.8	
1	 The	 Board	 establishes	 an	 effective	 performance	

evaluation	 framework	 that	 includes	 a	 standard	 or	
criteria	for	assessment	and	ensures	that	Management’s	
performance	 is	 on	 par	 with	 the	 standards	 set	 by	 the	
Board	and	Senior	Management.	 COMPLIANT	

Provide	information	or	link/reference	to	a	
document	containing	the	Board’s	
performance	evaluation	framework	for	
management	and	personnel.	

Please	 see	 Section	 III	 (7)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance.		

2	 The	 Board	 establishes	 an	 effective	 performance	
evaluation	 framework	 that	 includes	 a	 standard	 or	
criteria	 for	 assessment	 and	 ensures	 that	 personnel’s	
performance	 is	 on	 par	 with	 the	 standards	 set	 by	 the	
Board	and	Senior	Management.	 	COMPLIANT	

Please	 see	 Section	 III	 (7)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance.	
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Recommendation	2.9	
1	 The	Board	ensures	that	an	appropriate	internal	control	

system	is	in	place.	
COMPLIANT	

Provide	 information	 or	 link/reference	 to	 a	
document	showing	the	Board’s	responsibility	
in	 ensuring	 that	 an	 appropriate	 internal	
control	 system	 is	 in	 place,	 and	 what	
comprises	the	internal	control	system.	

Please	 see	 Section	 III	 (8)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance.	

2	 The	 internal	control	 system	 includes	a	mechanism	 for	
monitoring	and	managing	potential/actual	 conflicts	of	
interest	of	the	board		members/trustees,	management	
and	shareholders/members.	 COMPLIANT	

Please	 see	 Section	 III	 (8)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance.	

3	 The	Board	adopts	an	Internal	Audit	Charter.	

NON-COMPLIANT	

Provide	 reference	 or	 link	 to	 the	 company’s	
Internal	Audit	Charter.	

In	view	of	its	non-operational	status	
and	 lack	of	personnel,	ALRC	has	yet	
to	adopt	an	Internal	Audit	Charter.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 	 this	
recommendation.	

Recommendation	2.10	
1	 The	 Board	 ensures	 that	 the	 company	 has	 in	 place	 a	

sound	 enterprise	 risk	management	 (ERM)	 framework	
to	effectively	identify,	monitor,	assess	and	manage	key	
business	risks.	

COMPLIANT	

Provide	information	or	link/reference	to	a	
document	showing	the	Board’s	oversight	
responsibility	on	the	establishment	of	a	
sound	enterprise	risk	management	
framework	and	how	the	board	was	guided	
by	the	framework.	
	
Provide	proof	of	effectiveness	of	risk	
management	strategies,	if	any.	

Please	 see	 Section	 III	 (9)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance.	
	
In	view	of	its	non-operational	status	
and	 lack	of	personnel,	ALRC	has	yet	
to	 test	 the	 effectivity	 of	 its	 ERM	
framework.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 	 this	
recommendation.	

2	 The	 risk	management	 framework	guides	 the	Board	 in	
identifying	 units/business	 lines	 and	 enterprise-level	
risk	 exposures,	 as	 well	 as	 the	 effectiveness	 of	 risk	
management	strategies.	 COMPLIANT	

Please	 see	 Section	 III	 (9)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance.	

Recommendation	2.11	
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1	 The	 Board	 has	 a	 Board	 Charter	 that	 formalizes	 and	
clearly	 states	 its	 roles,	 responsibilities	 and	
accountabilities	in	carrying	out	its	fiduciary	duties.	

NON-COMPLIANT	

Provide	link	to	the	company’s	website	where	
the	Board	Charter	is	disclosed	and/or	other	
proof	that	it	is	publicly	available.	

Pursuant	 to	 Section	 III	 (10)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance,	the	Board	has	the	option	
to	execute	a	Board	Charter.	
	
However,	 in	 view	 of	 its	 non-
operational	 status	 and	 lack	 of	
personnel,	ALRC	has	yet	to	do	so.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 	 this	
recommendation.	

2	 The	 Board	 Charter	 serves	 as	 a	 guide	 to	 the	
directors/trustees	 in	 the	 performance	 of	 their	
functions.	

NON-COMPLIANT	

Pursuant	 to	 Section	 III	 (10)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance,	the	Board	has	the	option	
to	execute	a	Board	Charter.	
	
However,	 in	 view	 of	 its	 non-
operational	 status	 and	 lack	 of	
personnel,	ALRC	has	yet	to	do	so.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 	 this	
recommendation.	

3	 The	Board	Charter	is	publicly	available.	

NON-COMPLIANT		

Pursuant	 to	 Section	 III	 (10)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance,	the	Board	has	the	option	
to	execute	a	Board	Charter.	
	
However,	 in	 view	 of	 its	 non-
operational	 status	 and	 lack	 of	
personnel,	ALRC	has	yet	to	do	so.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
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undertakes	 to	 comply	 with	 	 this	
recommendation.	

	

Principle	3.	ESTABLISHING	BOARD	COMMITTEES	
The	board	committees	should	be	set	up	to	the	extent	possible	to	support	the	effective	performance	of	the	Board’s	functions,	particularly	with	respect	to	audit,	risk	
management,	compliance	and	other	key	corporate	governance	concerns,	such	as	nomination	and	remuneration.	The	composition,	functions	and	responsibilities	of	
all	the	board	committees	should	be	contained	in	their	respective	board	committee	charters.	
Recommendation	3.1	
1	 The	Board	establishes	board	committees	that	focus	on	

specific	board	functions	to	aid	in	the	optimal	
performance	of	its	roles	and	responsibilities.	

NON-COMPLIANT	

Provide	 information	 or	 link/reference	 to	 a	
document	 containing	 information	 of	 all	
board	 committees	 established	 by	 the	
company.	

Pursuant	to	Section	IV	of	the	attached	
Manual	 on	 Corporate	 Governance,	
the	 Board	 may	 establish	 board	
committees	 that	 focus	 on	 specific	
board	functions	to	aid	in	the	optimal	
performance	 of	 its	 roles	 and	
responsibilities.	
	
However,	 in	 view	 of	 its	 non-
operational	 status	 and	 lack	 of	
personnel,	ALRC	has	yet	to	do	so.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 	 this	
recommendation.	

Recommendation	3.2	
1	 The	Board	establishes	an	Audit	Committee	to	enhance	

its	 oversight	 capability	 over	 the	 company’s	 financial	
reporting,	internal	control	system,	internal	and	external	
audit	 processes,	 and	 compliance	with	 applicable	 laws	
and	regulations.	

COMPLIANT	

Provide	 information	 or	 link/reference	 to	 a	
document	 containing	 information	 of	 the	
Audit	 Committee,	 including	 its	 functions.	
	
Indicate	if	it	is	the	Audit	Committee’s	
responsibility	to	recommend	the	
appointment	and	removal	of	the	company’s	
external	auditor.	

Please	 see	 Section	 IV	 (2)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance	and	Article	6,	Section	13	
of	its	Bylaws.	
	
Per	 Section	 IV	 (2)	 of	 the	 attached	
Manual	 on	 Corporate	 Governance,	
the	Audit	Committee	recommends	to	
the	 Board	 the	 appointment,	
reappointment,	 removal	 and	 fees	 of	
the	External	Auditor	and,	per	Article	
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6,	Section	13	of	its	Bylaws,	the	Audit	
Committee	 shall,	 among	 others,	
consider	 the	 appointment	 of	 an	
external	auditor	and	any	question	of	
resignation	or	dismissal.	

2	 The	Audit	Committee	is	composed	of	at	least	three	(3)	
qualified	non-executive	directors,	the	majority	of	whom,	
including	the	Chairperson,	are	independent	directors.	

COMPLIANT	

Provide	 information	 or	 link/reference	 to	 a	
document	 containing	 information	 of	 the	
members	of	the	Audit	Committee,	 including	
their	qualifications	and	type	of	directorship.	

Please	 see	 Section	 IV	 (2)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance	and	Article	6,	Section	13	
of	its	Bylaws.		

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

COMPLIANT	

Provide	 information	 or	 link/reference	 to	 a	
document	 containing	 information	 on	 the	
background,	 knowledge,	 skills,	 and/or	
experience	 of	 the	 members	 of	 the	 Audit	
Committee.	

The	 current	 Chairman	 of	 the	 Audit	
Committee	 is	 Ms.	 Cherry	 T.	 Rocha	
and	 the	 members	 are	 Ms.	 Teresa	
Secuya	and	Ms.	Lony	Capellan.	
	
Please	 see	 the	 	 Directors’,	
Independent	Directors’,	and	Officers’	
Information	 for	 their	 background,	
knowledge,	skills,	and/or	experience.	

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

COMPLIANT	

Provide	 information	 or	 link/reference	 to	 a	
document	 containing	 information	 of	 the	
Chairperson	of	the	Audit	Committee.	

Ms.	 Rocha	 is	 not	 holding	 any	 other	
chairmanship	 position.	 Please	 refer	
to	the	attached	2022	GIS.	

Recommendation	3.3	
1	 The	 Board	 establishes	 a	 Corporate	 Governance	

Committee	 tasked	 to	 assist	 the	 Board	 in	 the	
performance	 of	 its	 corporate	 governance	
responsibilities,	 including	 the	 functions	 that	 were	
formerly	assigned	 to	a	Nomination	and	Remuneration	
Committee.	

NON-COMPLIANT	

Provide	information	or	reference	to	a	
document	containing	information	of	the	
Corporate	Governance	Committee,	
including	its	functions.	
	
Indicate	if	the	Committee	undertook	the	
process	of	identifying	the	quality	of	
directors	aligned	with	the	company’s	
strategic	direction,	if	applicable.	

Please	 see	 Section	 IV	 (3)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance.	
	
Per	 Section	 IV	 (3)	 of	 the	 attached	
Manual	 on	 Corporate	 Governance,	
the	Board	shall	establish	a	Corporate	
Governance	 Committee	 tasked	 to	
assist	 the	Board	 in	 the	performance	
of	 its	 corporate	 governance	
responsibilities,	 including	 the	
functions	 that	 were	 formerly	
assigned	 to	 a	 Nomination	 and	
Remuneration	Committee.	
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However,	 in	 view	 of	 its	 non-
operational	 status	 and	 lack	 of	
personnel,	ALRC	has	yet	to	do	so.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 	 this	
recommendation.	

2	 The	Corporate	Governance	Committee	is	composed	of	at	
least	 three	 (3)	members,	majority	 of	whom,	 including	
the	Chairperson,	should	be	independent	directors.	

NON-COMPLIANT	

Provide	 information	 or	 link/reference	 to	 a	
document	 containing	 information	 of	 the	
members	 of	 the	 Corporate	 Governance	
Committee,	 including	 their	 qualifications	
and	type	of	directorship.	

In	view	of	its	non-operational	status	
and	 lack	of	personnel,	ALRC	has	yet	
to	 establish	 its	 Corporate	
Governance	Committee.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 	 this	
recommendation.	

Recommendation	3.4	
1	 The	Board	establishes	a	separate	Board	Risk	Oversight	

Committee	 (BROC)	 that	 should	 be	 responsible	 for	 the	
oversight	of	a	company’s	Enterprise	Risk	Management	
system	to	ensure	its	functionality	and	effectiveness.	

COMPLIANT	

Provide	 information	 or	 link/reference	 to	 a	
document	 containing	 information	 of	 the	
Board	 Risk	 Oversight	 Committee	 (BROC),	
including	its	functions	

Pursuant	to	Section	IV	(2)	(p)	of	the	
attached	 Manual	 on	 Corporate	
Governance,	 the	 Audit	 Committee	
shall	 likewise	perform	the	 functions	
of	the	BROC.		

2	 The	BROC	 is	 composed	of	at	 least	 three	 (3)	members,	
the	majority	of	whom	should	be	independent	directors,	
including	the	Chairperson.	

NON-COMPLIANT	

Provide	 information	 or	 link/reference	 to	 a	
document	 containing	 information	 of	 the	
members	 of	 the	 BROC,	 including	 their	
qualifications	and	type	of	directorship.	

In	view	of	its	non-operational	status,	
ALRC	 has	 yet	 to	 hold	 its	 Annual	
Stockholders’	Meeting	 (ASM)	where	
the	 new	 directors	 and	 independent	
directors	shall	be	elected.	
	
ALRC	undertakes	to	comply	with		this	
recommendation	as	soon	as	it	is	able	
to	hold	its	ASM.	

3	 At	least	one	member	of	the	BROC	has	relevant	thorough	
knowledge	 and	 experience	 on	 risk	 and	 risk	
management.	 COMPLIANT	

Provide	 information	 or	 link/reference	 to	 a	
document	 containing	 information	 on	 the	
background,	skills,	and/or	experience	of	the	
members	of	the	BROC.	

	Please	 see	 the	 background,	 skills,	
and/or	experience	of	Ms.	Rocha.	
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Recommendation	3.5	
1	 All	 established	 committees	 have	 a	 Committee	 Charter	

stating	 in	 plain	 terms	 their	 respective	 purposes,	
memberships,	 structures,	 operations,	 reporting	
process,	resources	and	other	relevant	information.	

NON-COMPLIANT	
Provide	information	or	link/reference	to	the	
company’s	 committee	 charters,	 containing	
all	the	required	information,	particularly	the	
functions	of	the	Committee	that	is	necessary	
for	performance	evaluation	purposes.	

In	view	of	its	non-operational	status	
and	 lack	of	personnel,	ALRC	has	yet	
to	establish	any	committee	charter.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 	 this	
recommendation.	

2	 The	 Committee	 Charters	 provide	 standards	 for	
evaluating	 the	 performance	 of	 a	 committee	 and	 its	
members.	

NON-COMPLIANT	

In	view	of	its	non-operational	status	
and	 lack	of	personnel,	ALRC	has	yet	
to	establish	any	committee	charter.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 	 this	
recommendation.	

	

Principle	4.	FOSTERING	COMMITMENT	
To	 show	 full	 commitment	 to	 the	 company,	 the	directors	 should	devote	 the	 time	and	attention	necessary	 to	properly	 and	effectively	perform	 their	duties	 and	
responsibilities,	including	sufficient	time	to	be	familiar	with	the	corporation’s	business.	
Recommendation	4.1	
1	 The	 Directors	 attend	 and	 actively	 participate	 in	 all	

meetings	 of	 the	 Board,	 Committees	 and	
shareholders/members	 in	 person	 or	 through	 tele-
/videoconferencing	 conducted	 in	 accordance	with	 the	
rules	and	regulations	of	the	Commission.	

COMPLIANT	

Provide	information	or	link/reference	to	a	
document	containing	the	process	and	
procedure	for	tele/videoconferencing	board	
and/or	committee	meetings.	
	
Provide	information	or	link/reference	to	a	
document	containing	the	attendance	and	
participation	of	directors	to	Board,	
Committee	and	shareholders’	meetings.	

ALRC	does	not	have	its	own	written	
procedure	 for	
tele/videoconferencing	 board	
meeting	 but	 it	 complies	 with	 SEC	
Memorandum	 Circular	 No.	 6,	 Series	
of	 2020	 (Guidelines	 on	 the	
Attendance	 and	 Participation	 of	
Directors,	 Trustees,	 Stockholders,	
Members,	 and	 Other	 Persons	 or	
Corporations	 in	Regular	and	Special	
Meetings	Through	Teleconferencing,	
Video	 Conferencing	 and	 Other	
Remote	 or	 Electronic	 Means	 of	
Communication).	
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For	the	year	2022,	only	one	(1)	board	
meeting	was	held	by	the	members	of	
the	board	of	directors.	Please	refer	to	
the	 Secretary’s	 Certificate	 attesting	
to	the	attendance	of	the	directors	in	
the	 said	 board	 meetings	 last	 2022,	
Annex	“H”	hereof.		

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

COMPLIANT	

As	 the	 directors	 are	 provided	 with	
the	 meeting	 materials	 prior	 to	 the	
Board	meetings,	it	is	incumbent	upon	
them	to	read	and	review	the	same.	

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

COMPLIANT	

Provide	information	or	link/reference	to	a	
document	containing	information	on	any	
questions	raised	or	
clarification/explanation	sought	by	the	
directors	

Since	the	matter	taken	up	during	the	
board	meeting	basically	relates	to	the	
postponement	of	ASM,	no	question	or	
clarification	 was	 asked	 during	 the	
meeting.	

Recommendation	4.2	
1	 Non-executive	directors	concurrently	serve	in	not	more	

than	 ten	 (10)	 public	 companies	 and/or	 registered	
issuers.	 If	 concurrently	 sitting	 in	 at	 least	 three	 (3)	
publicly	 listed	 companies,	 the	 maximum	 concurrent	
directorships	shall	be	five	(5)	public	companies	and/or	
registered	issuers.	

NON-COMPLIANT	

Disclose	if	the	company	has	a	policy	setting	
the	limit	of	board	seats	that	a	non-executive	
director	can	hold	simultaneously.	
	
Provide	 information	 or	 reference	 to	 a	
document	 containing	 information	 on	 the	
directorships	 of	 the	 company’s	 directors	 in	
listed	 companies,	 registered	 issuers	 and	
public	companies.	

ALRC	 shall	 revise	 its	 Manual	 on	
Corporate	 Governance	 to	 comply	
with	this	recommendation.	

Recommendation	4.3	
1	 The	 Directors	 notify	 the	 company’s	 board	 before	

accepting	a	directorship	in	another	company.	
NON-COMPLIANT	

Provide	 copy	 of/reference	 to	 the	 written	
notification	to	the	board	or	minutes	of	board	
meeting	wherein	the	matter	was	discussed.	

ALRC	 shall	 revise	 its	 Manual	 on	
Corporate	 Governance	 to	 comply	
with	this	recommendation.	

	

Principle	5.	REINFORCING	BOARD	INDEPENDENCE	
The	Board	should	endeavor	to	exercise	an	objective	and	independent	judgment	on	all	corporate	affairs.	
Recommendation	5.1	
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1	 The	Board	is	composed	of	a	majority	of	non-executive	
directors	who	possess	the	necessary	qualifications.	

COMPLIANT	

Identify	 or	 provide	 link/reference	 to	 a	
document	identifying	the	directors,	the	type	
of	 their	 directorships	 and	 their	
qualifications.	

Please	 see	 the	 2022	 GIS	 and	 the	
Directors’	 and	 Independent	
Directors’	Information.	

Recommendation	5.2	
1	 The	Board	has	at	least	two	(2)	independent	directors	or	

such	 number	 as	 to	 constitute	 one-third	 (1/3)	 of	 the	
board,	whichever	is	higher.	

COMPLIANT	

Provide	 information	 or	 link/reference	 to	 a	
document	 containing	 the	 number	 of	
independent	directors	in	the	board.	

Please	 see	 Section	 VI	 (1)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance	 and	Article	 6,	 Section	3	
of	the	Bylaws.		

Recommendation	5.3	
1	 The	independent	directors	possess	all	the	qualifications	

and	none	of	the	disqualifications	to	hold	the	position.	

COMPLIANT	

Provide	 information	 or	 link/reference	 to	 a	
document	 containing	 the	 qualifications	 of	
independent	directors.	

Please	 see	 the	 Directors’,	
Independent	Directors’,	and	Officers’	
Information	 	 for	 their	 background,	
knowledge,	skills,	and/or	experience.	

Recommendation	5.4	
1	 The	company	perpetually	bars	an	independent	director	

from	serving	in	such	capacity	after	the	term	limit	of	nine	
(9)	years.	 COMPLIANT	

Provide	 information	 or	 link/reference	 to	 a	
document	 containing	 the	 company’s	 policy	
on	term	limits	for	its	independent	director.	

Please	 see	 Section	 VI	 (2)	 (b)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance	

2	 In	the	instance	that	the	company	retains	an	independent	
director	 in	 the	 same	capacity	after	nine	 (9)	years,	 the	
Board	 provides	 meritorious	 justification	 and	 seeks	
shareholders’/members’	 approval	 during	 the	 annual	
regular	meeting.	 COMPLIANT	

Provide	reference	to	the	meritorious	
justification	and	proof	of	
shareholders’/members’	approval	during	
the	annual	regular	meeting.	 To	 date,	 no	 independent	 director	 is	

serving	for	more	than	nine	(9)	years.	
Recommendation	5.5	
1	 The	 positions	 of	 Chairperson	 of	 the	 Board	 and	 Chief	

Executive	Officer	(or	its	equivalent)	are	held	by	separate	
individuals.	

NON-COMPLIANT	

Identify	 the	 company’s	 Chairperson	 of	 the	
Board	 and	 Chief	 Executive	 Officer	 (or	 its	
equivalent).	

The	 Chairman	 of	 the	 Board	 is	 also	
acting	as	the	President	due	to	lack	of	
manpower	and	the	inability	of	ALRC	
to	 bring	 in	 more	 people	 into	 the	
organization	 in	 view	 of	 its	 non-
operational	status.	

2	 The	 Chairperson	 of	 the	 Board	 and	 Chief	 Executive	
Officer	 (or	 its	 equivalent)	 have	 clearly	 defined	
responsibilities.	

COMPLIANT	

Provide	 information	 or	 link/reference	 to	 a	
document	 containing	 the	 roles	 and	
responsibilities	 of	 the	 Chairperson	 of	 the	
Board	 and	 Chief	 Executive	 Officer	 (or	 its	
equivalent).	
Identify	the	relationship	of	the	Chairperson	
and	CEO.	 Please	see	the	2022	GIS.	

Recommendation	5.6	
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1	 The	 Board	 designates	 a	 lead	 director	 among	 the	
independent	directors	if	the	Chairperson	of	the	Board	is	
not	an	independent	director.	

NON-COMPLIANT	

Provide	information	or	link/reference	to	a	
document	containing	information	on	a	lead	
independent	director	and	his	roles	and	
responsibilities,	if	any.	
Indicate	if	Chairperson	is	an	independent	
director.	

Please	 see	 Section	 VI	 (5)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance.	
	
However,	 ALRC	 has	 yet	 to	 hold	 its	
ASM.	 It	 will	 comply	 with	 this	
recommendation	 once	 it	 is	 able	 to	
hold	its	ASM.	

Recommendation	5.7	
1	 The	 Directors/Trustees	 with	 material	 interest	 in	 a	

transaction	 affecting	 the	 corporation	 fully	 disclose	
his/her	adverse	interest,	abstain	from	taking	part	in	the	
deliberations	 for	 the	same,	and	recuse	 from	voting	on	
the	approval	of	transaction.	

COMPLIANT	

Provide	proof	of	full	disclosure	and	
abstention,	if	any,	of	the	interested	
director/trustee.		

Please	 see	 Section	 VI	 (6)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance.	
	
There	 is	 no	 available	 proof	 of	 full	
disclosure	 and	 abstention	 as	 the	
situation	is	yet	to	arise.	

Recommendation	5.8	
1	 The	 non-executive	 directors	 (NEDs)	 have	 separate	

periodic	meetings	with	the	external	auditor	and	heads	
of	 the	 internal	 audit,	 compliance,	 and	 risk	 functions,	
without	any	executive	directors	present.	

NON-COMPLIANT	

Provide	proof	and	details	of	said	meeting,	if	
any.	
Provide	 information	 on	 the	 frequency	 and	
attendees	of	meetings.	

In	view	of	its	non-operational	status	
and	 lack	 of	 personnel,	 ALRC’s	 	 non-
executive	directors	 (NEDs)	have	yet	
to	meet	with	the	external	auditor	and	
heads	 of	 the	 internal	 audit,	
compliance,	and	risk	functions.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 	 this	
recommendation.	

2	

The	 meetings	 are	 chaired	 by	 the	 lead	 independent	
director,	if	applicable.	 NON-COMPLIANT	

In	view	of	its	non-operational	status	
and	 lack	 of	 personnel,	 ALRC’s	 	 non-
executive	directors	 (NEDs)	have	yet	
to	meet	with	the	external	auditor	and	
heads	 of	 the	 internal	 audit,	
compliance,	and	risk	functions.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
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undertakes	 to	 comply	 with	 	 this	
recommendation.	

	

Principle	6.	ASSESSING	BOARD	PERFORMANCE	
The	best	measure	of	the	Board’s	effectiveness	is	through	an	assessment	process.	The	Board	should	regularly	carry	out	evaluations	to	appraise	its	performance	as	a	
body,	and	assess	whether	it	possesses	the	right	mix	of	backgrounds	and	competencies.	
Recommendation	6.1	
1	 	The	 Board	 conducts	 an	 annual	 self-assessment	 of	 its	

performance	as	a	whole.	

COMPLIANT	on	the	
existence	of	the	
policy;	NON-
COMPLIANT	on	
practical	application	

Provide	proof	of	self-assessments	conducted	
by	the	whole	board,	the	individual	members,	
the	Chairperson	and	the	Committees.	

Please	see	Section	VII	of	the	attached	
Manual	on	Corporate	Governance.	
	
However,	 in	 view	 of	 its	 non-
operational	 status,	 the	 board	 of	
directors	of	ALRC	has	yet	to	conduct	
its	annual	self-assessment.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 	 this	
recommendation.	

2	 The	Chairperson	conducts	an	annual	self-assessment	of	
his	performance.	

COMPLIANT	on	the	
existence	of	the	
policy;	NON-
COMPLIANT	on	
practical	application	

Please	see	Section	VII	of	the	attached	
Manual	on	Corporate	Governance.	
	
However,	 in	 view	 of	 its	 non-
operational	 status,	 the	 Chairman	 of	
ALRC	has	yet	 to	conduct	her	annual	
self-assessment.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 this	
recommendation.	

3	 The	 individual	members	 conduct	 a	 self-assessment	 of	
their	performance.	

COMPLIANT	on	the	
existence	of	the	
policy;	NON-
COMPLIANT	on	
practical	application	

Please	see	Section	VII	of	the	attached	
Manual	on	Corporate	Governance.	
	
However,	 in	 view	 of	 its	 non-
operational	 status,	 the	 individual	
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member	of	the	board	of	directors	of	
ALRC	has	yet	to	conduct	their	annual	
self-assessment.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 	 this	
recommendation.	

4	 Each	 committee	 conducts	 a	 self-assessment	 of	 its	
performance.	

COMPLIANT	on	the	
existence	of	the	
policy;	NON-
COMPLIANT	on	
practical	application	

Please	see	Section	VII	of	the	attached	
Manual	on	Corporate	Governance.	
	
However,	 in	 view	 of	 its	 non-
operational	 status,	 the	 existing	
committees	 of	 ALRC	 has	 yet	 to	
conduct	 their	 annual	 self-
assessment.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 	 this	
recommendation.	

Recommendation	6.2	
1	 The	Board	has	 in	place	 a	 system	 that	provides,	 at	 the	

minimum,	 criteria	 and	 process	 to	 determine	 the	
performance	of	the	Board,	individual	directors/trustees	
and	committees.	 COMPLIANT	

Provide	information	or	link/reference	to	a	
document	containing	information	on	the	
system	of	the	company	to	evaluate	the	
performance	of	the	board,	individual	
directors	and	committees,	including	a	
feedback	mechanism	from	
shareholders/members.	

Please	see	Section	VII	of	the	attached	
Manual	on	Corporate	Governance.		

2	 The	system	allows	for	a	feedback	mechanism	from	the	
shareholders/members.	 COMPLIANT	

Please	see	Section	VII	of	the	attached	
Manual	on	Corporate	Governance.		

	

Principle	7.	STRENGTHENING	BOARD	ETHICS	
The	Board	directors	are	duty-bound	to	apply	high	ethical	standards,	taking	into	account	the	interests	of	all	stakeholders.	
Recommendation	7.1	
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1	 The	 Board	 adopts	 a	 Code	 of	 Business	 Conduct	 and	
Ethics,	 which	 provide	 standards	 for	 professional	 and	
ethical	 behavior,	 as	 well	 as	 articulate	 acceptable	 and	
unacceptable	 conduct	 and	 practices	 in	 internal	 and	
external	dealings	of	board	members.		

NON-COMPLIANT	

Provide	information	or	link/reference	to	the	
company’s	 Code	 of	 Business	 Conduct	 and	
Ethics.	

Section	 VIII	 of	 the	 attached	Manual	
on	 Corporate	 Governance	 provides	
that	 the	Board	may	adopt	a	Code	of	
Business	 Conduct	 and	Ethics,	which	
will	 provide	 standards	 for	
professional	and	ethical	behavior,	as	
well	 as	 articulate	 acceptable	 and	
unacceptable	 conduct	 and	 practices	
in	 internal	 and	 external	 dealings	 of	
Board	Directors.	
	
However,	 in	 view	 of	 its	 non-
operational	 status	 and	 lack	 of	
personnel,	 ALRC	 has	 yet	 to	 adopt	 a	
Code	of	Business	Conduct	and	Ethics.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 	 this	
recommendation.	

2	 The	Code	 is	properly	disseminated	 to	 the	members	of	
Board.	

NON-COMPLIANT	

Provide	 information	 or	 discuss	 how	 the	
company	 disseminated	 the	 Code	 to	 the	
members	of	the	Board.	

Section	 VIII	 of	 the	 attached	Manual	
on	 Corporate	 Governance	 provides	
that	 the	Board	may	adopt	a	Code	of	
Business	 Conduct	 and	Ethics,	which	
will	 provide	 standards	 for	
professional	and	ethical	behavior,	as	
well	 as	 articulate	 acceptable	 and	
unacceptable	 conduct	 and	 practices	
in	 internal	 and	 external	 dealings	 of	
Board	Directors.	
	
However,	 in	 view	 of	 its	 non-
operational	 status,	 ALRC	 has	 yet	 to	
adopt	 a	 Code	 of	 Business	 Conduct	
and	Ethics.	
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At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 	 this	
recommendation.	

3	 The	Code	is	disclosed	and	made	available	to	the	public	
through	the	company	website.	

NON-COMPLIANT	

Provide	 a	 link	 to	 the	 company’s	 website	
where	 the	 Code	 of	 Business	 Conduct	 and	
Ethics	is	posted/	disclosed.	

Section	 VIII	 of	 the	 attached	Manual	
on	 Corporate	 Governance	 provides	
that	 the	Board	may	adopt	a	Code	of	
Business	 Conduct	 and	Ethics,	which	
will	 provide	 standards	 for	
professional	and	ethical	behavior,	as	
well	 as	 articulate	 acceptable	 and	
unacceptable	 conduct	 and	 practices	
in	 internal	 and	 external	 dealings	 of	
Board	Directors.	
	
However,	 in	 view	 of	 its	 non-
operational	 status,	 ALRC	 has	 yet	 to	
adopt	 a	 Code	 of	 Business	 Conduct	
and	Ethics.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 	 this	
recommendation.	

Recommendation	7.2	
1	 The	 Board	 ensures	 the	 proper	 and	 efficient	

implementation	and	monitoring	of	compliance	with	the	
Code	of	Business	Conduct	and	Ethics.		

NON-COMPLIANT	

Provide	 proof	 of	 implementation	 and	
monitoring	of	 compliance	with	 the	Code	of	
Business	Conduct	and	Ethics.	
	
Indicate	who	are	required	to	comply	with	the	
Code	of	Business	Conduct	and	Ethics	and	any	
findings	on	non-compliance.	

Section	 VIII	 of	 the	 attached	Manual	
on	 Corporate	 Governance	 provides	
that	 the	Board	may	adopt	a	Code	of	
Business	 Conduct	 and	Ethics,	which	
will	 provide	 standards	 for	
professional	and	ethical	behavior,	as	
well	 as	 articulate	 acceptable	 and	
unacceptable	 conduct	 and	 practices	
in	 internal	 and	 external	 dealings	 of	
Board	Directors.	
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However,	 in	 view	 of	 its	 non-
operational	 status,	 ALRC	 has	 yet	 to	
adopt	 a	 Code	 of	 Business	 Conduct	
and	Ethics.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 	 this	
recommendation.	

DISCLOSURE	AND	TRANSPARENCY	
Principle	8.	ENHANCING	COMPANY	DISCLOSURE	POLICIES	AND	PROCEDURES	
The	Board	should	establish	corporate	disclosure	policies	and	procedures	that	are	practical	and	in	accordance	with	generally	accepted	best	practices	and	regulatory	
expectations.	
Recommendation	8.1	
1	 The	Board	establishes	corporate	disclosure	policies	and	

procedures	 to	 ensure	 a	 comprehensive,	 accurate,	
reliable	 and	 timely	 report	 to	 shareholders/members	
and	other	 stakeholders	 that	 gives	 a	 fair	 and	 complete	
picture	of	a	company’s	 financial	condition,	results	and	
business	operations.	

NON-COMPLIANT	

Provide	information	or	link/reference	to	the	
company’s	disclosure	policies	and	
procedures	including	reports	
distributed/made	available	to	
shareholders/members	and	other	
stockholders.	

Section	IX	of	the	attached	Manual	on	
Corporate	Governance	provides	that	
the	 Board	 may	 establish	 corporate	
disclosure	policies	and	procedures	to	
ensure	 a	 comprehensive,	 accurate,	
reliable	 and	 timely	 report	 to	
shareholders	and	other	stakeholders	
that	gives	a	fair	and	complete	picture	
of	 the	 Corporation’s	 financial	
condition,	 results,	 and	 business	
operations.	
	
However,	 in	 view	 of	 its	 non-
operational	 status	 and	 lack	 of	
personnel,	ALRC	has	yet	to	establish	
such	 corporate	 disclosure	 policies	
and	procedures.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 	 this	
recommendation.	
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Recommendation	8.2	
1	 The	 company	 has	 a	 policy	 requiring	 all	 directors	 to	

disclose/report	 to	 the	 company	 any	 dealings	 in	 the	
company’s	shares	within	five	(5)	business	days.	

NON-COMPLIANT	

Provide	information	or	link/reference	to	the	
company’s	 policy	 requiring	 directors	 and	
officers	 to	 disclose	 their	 dealings	 in	 the	
company’s	shares.	
	
Indicate	 actual	 dealings	 of	 directors	
involving	the	corporation’s	shares	including	
their	 nature,	 number/percentage	 and	 date	
of	transaction.	

Section	IX	of	the	attached	Manual	on	
Corporate	Governance	provides	that	
the	Board	may	likewise	have	a	policy	
requiring	all	directors	and	officers	to	
disclose/report	 to	 the	 Corporation	
any	 dealings	 in	 the	 Corporation’s	
shares	 by	 the	 said	 directors	 and	
officers	within	five	(5)	business	days	
	
However,	 in	 view	 of	 its	 non-
operational	 status,	 ALRC	 has	 yet	 to	
establish	such	company	policy.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 	 this	
recommendation.	

2	 The	 company	 has	 a	 policy	 requiring	 all	 officers	 to	
disclose/report	 to	 the	 company	 any	 dealings	 in	 the	
company’s	shares	within	five	(5)	business	days.	

NON-COMPLIANT	

Section	IX	of	the	attached	Manual	on	
Corporate	Governance	provides	that	
the	Board	may	likewise	have	a	policy	
requiring	all	directors	and	officers	to	
disclose/report	 to	 the	 Corporation	
any	 dealings	 in	 the	 Corporation’s	
shares	 by	 the	 said	 directors	 and	
officers	within	five	(5)	business	days.	
	
However,	 in	 view	 of	 its	 non-
operational	 status,	 ALRC	 has	 yet	 to	
establish	such	company	policy.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 	 this	
recommendation.	

Recommendation	8.3	
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1	 The	 company’s	 corporate	 governance	 policies,	
programs	and	procedures	are	contained	 in	 its	Manual	
on	Corporate	Governance	(MCG).	 COMPLIANT	

Provide	link	to	the	company’s	website	where	
the	 Manual	 on	 Corporate	 Governance	 is	
posted.	

Please	 see	 the	 attached	 Manual	 on	
Corporate	Governance.	

2	 The	company’s	MCG	is	submitted	to	the	SEC.	

COMPLIANT	

Please	 see	 the	 proof	 of	 filing	 and	
acknowledgment	 receipt	 form	 the	
SEC,	 as	 attached	 to	 the	 Manual	 on	
Corporate	Governance.	

3	 The	company’s	MCG	is	posted	on	the	company	website.		

COMPLIANT	

Please	visit:	
http://azaleavacationclub.com/imag
es/news/Corporate%20Governance
%20Manual.pdf	

Recommendation	8.4	
1	 The	 company’s	 corporate	 governance	 policies	 and	

practices	and	all	 relevant	 information	are	disclosed	 in	
its	Annual	Corporate	Governance	Report	(ACGR).	 COMPLIANT	

Provide	link	to	the	company’s	website	where	
the	Annual		Corporate	Governance		Report	is	
posted.	

Please	see	this	ACGR.	
2	 The	company’s	ACGR	is	submitted	to	the	SEC.	

COMPLIANT	
This	 ACGR	 is	 intended	 to	 be	
submitted	to	the	SEC.	

3	 The	company’s	ACGR	is	posted	on	the	company	website.		

COMPLIANT	

This	ACGR	 is	 intended	 to	 be	 posted	
on	 the	company	website	after	being	
submitted	to	the	SEC.	
	
Please	visit:	
http://azaleavacationclub.com/	

	

Principle	9.	STRENGTHENING	EXTERNAL	AUDITOR’S	INDEPENDENCE	AND	IMPROVING	AUDIT	QUALITY	
The	company	should	establish	standards	for	the	appropriate	selection	of	an	external	auditor,	and	exercise	effective	oversight	of	the	same	to	strengthen	the	external	
auditor’s	independence	and	enhance	audit	quality.	
Recommendation	9.1	
1	 The	 Audit	 Committee	 has	 a	 robust	 process	 for	

approving	 and	 recommending	 the	 appointment,	
reappointment,	removal,	and	fees	of	external	auditors.		

COMPLIANT	

Provide	 information	 or	 link/reference	 to	 a	
document	 containing	 the	 process	 for	
approving	 and	 recommending	 the	
appointment,	 reappointment,	 removal	 and	
fees	of	the	company’s	external	auditor.	

Please	 see	Section	X	of	 the	attached	
Manual	on	Corporate	Governance.	

2	 The	appointment,	reappointment,	removal,	and	fees	of	
the	 external	 auditor	 is	 recommended	 by	 the	 Audit	

COMPLIANT	

Indicate	the	percentage	of	shareholders	that	
ratified	 the	 appointment,	 reappointment,	
removal	and	fees	of	the	external	auditor.	

Please	 see	Section	X	of	 the	attached	
Manual	on	Corporate	Governance	



 

24 
 

Committee,	 approved	 by	 the	 Board	 and	 the	
shareholders/members.	

3	 For	the	removal	of	external	auditor,	the	reasons	for	such	
removal	 or	 change	 are	 disclosed	 to	 the	 SEC,	 the	
shareholders/members,	 and	 the	 public	 through	 the	
company	website	and	required	disclosures.	 COMPLIANT	

Provide	 information	 or	 link/reference	 to	 a	
document	containing	the	company’s	reason	
for	removal	or	change	of	external	auditor.	 Please	 see	Section	X	of	 the	attached	

Manual	on	Corporate	Governance	
Recommendation	9.2	
1	 The	 Audit	 Committee	 Charter	 includes	 the	 Audit	

Committee’s	 responsibility	 on:		
i.	assessing	the	integrity	and	independence	of	external	
auditors;	
ii.	exercising	effective	oversight	to	review	and	monitor	
the	 external	 auditor’s	 independence	 and	 objectivity;	
and		
iii.	exercising	effective	oversight	to	review	and	monitor	
the	 effectiveness	 of	 the	 audit	 process,	 taking	 into	
consideration	 relevant	 Philippine	 professional	 and	
regulatory	requirements.	 NON-COMPLIANT	

Provide	 link/reference	 to	 the	 company’s	
Audit	Committee	Charter.	

In	view	of	its	non-operational	status	
and	 lack	of	personnel,	ALRC	has	yet	
to	establish	any	committee	charter.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 	 this	
recommendation.	

2	 The	Audit	Committee	Charter	contains	the	Committee’s	
responsibility	on	reviewing	and	monitoring	the	external	
auditor’s	 suitability	 and	 effectiveness	 on	 an	 annual	
basis.	

NON-COMPLIANT	

In	view	of	its	non-operational	status	
and	 lack	of	personnel,	ALRC	has	yet	
to	establish	any	committee	charter.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 	 this	
recommendation.	

Recommendation	9.3	
1	 The	company	discloses	the	nature	of	non-audit	services	

performed	by	its	external	auditor	in	the	Annual	Report	
to	manage	potential	conflict	of	interest	cases.	

COMPLIANT	

Disclose	 the	 nature	 of	 non-audit	 services	
performed	by	the	external	auditor,	if	any.	

Please	 see	 Section	 IV	 (2)	 (g)	 and	
Section	X	(1)	of	the	attached	Manual	
on	Corporate	Governance.		
	
To	date,	the	external	auditor	has	not	
performed	any	non-audit	work.	
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2	 The	Audit	Committee	stays	alert	for	any	potential	
conflict	of	interest	situations,	given	the	guidelines	or	
policies	on	non-audit	services,	which	could	be	viewed	
as	impairing	the	external	auditor’s	objectivity.	

COMPLIANT	

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

Section	X	(1)	of	the	attached	Manual	
on	 Corporate	 Governance	 provides	
that	 the	 Audit	 Committee	 shall	 be	
alert	 for	 any	 potential	 conflict	 of	
interest	 situations,	 given	 the	
guidelines	 or	 policies	 on	 non-audit	
services,	 which	 could	 be	 viewed	 as	
impairing	 the	 external	 auditor's	
objectivity.			
	
In	view	of	its	non-operational	status	
and	 lack	 of	 personnel,	 the	 Audit	
Committee	 has	 yet	 to	 establish	 any	
guideline	 or	 policy	 on	 non-audit	
services.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 	 this	
recommendation.	

	

Principle	10.	INCREASING	FOCUS	ON	NON-FINANCIAL	AND	SUSTAINABILITY	REPORTING	
The	Board	should	ensure	that	the	company	discloses	material	and	reportable	non-financial	and	sustainability	issues.	
Recommendation	10.1	
1	 The	 Board	 has	 a	 clear	 and	 focused	 strategy	 on	 the	

disclosure	of	non-financial	information.	

NON-COMPLIANT	

Disclose	 or	 provide	 link	 to	 the	 company’s	
policies	 and	 practices	 on	 the	 disclosure	 of	
non-financial	 information,	 including	 EESG	
issues.	

Section	XI	(1)	of	the	attached	Manual	
on	 Corporate	 Governance	 provides	
that	 ALRC	 shall	 have	 a	 clear	 and	
focused	strategy	on	the	disclosure	of	
non-financial	information.		
	
In	view	of	its	non-operational	status	
and	lack	of	personnel,	the	Board	has	
yet	to	establish	any	policy	or	practice	
on	 non-financial	 information,	
including	EESG	issues.	
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At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 	 this	
recommendation.	

2	 The	 company	 discloses	 to	 all	 shareholders/members	
and	 other	 stakeholders	 the	 company’s	 strategic	 and	
operational	 objectives	 with	 emphasis	 on	 the	
management	 of	 environmental,	 economic,	 social	 and	
governance	 (EESG)	 issues	 of	 its	 business	 which	
underpin	sustainability.	

NON-COMPLIANT	

Provide	 link	 or	 reference	 to	 the	 company’s	
disclosure	 of	 strategic	 and	 operational	
objectives,	with	emphasis	on	EESG	matters.	

Section	XI	(1)	of	the	attached	Manual	
on	 Corporate	 Governance	 provides	
that	 ALRC	 shall	 disclose	 to	 all	
shareholders	and	other	stakeholders	
the	 Corporation’s	 strategic	 (long-
term	 goals)	 and	 operational	
objectives	(short-term	goals)	as	well	
as	 impacts	 of	 a	 wide	 range	 of	
sustainability	 issues,	 with	 emphasis	
on	 the	 management	 of	
environmental,	economic,	social	and	
governance	 (“EESG”)	 issues	 of	 its	
business	 which	 underpin	
sustainability.		
	
In	view	of	its	non-operational	status	
and	lack	of	personnel,	the	Board	has	
yet	 to	 disclose	 any	 strategic	 and	
operational	objective.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 	 this	
recommendation.	

	

Principle	11.	PROMOTING	A	COMPREHENSIVE	AND	COST-EFFICIENT	ACCESS	TO	RELEVANT	INFORMATION	
The	company	should	maintain	a	comprehensive	and	cost-efficient	communication	channel	for	disseminating	relevant	information.	This	channel	is	crucial	for	an	
informed	decision-making	by	investors,	stakeholders	and	other	interested	users.	
Recommendation	11.1	
1	 The	company	has	a	website	to	ensure	a	comprehensive,	

cost-efficient,	 transparent	 and	 timely	 manner	 of	
disseminating	relevant	information	to	the	public.	 COMPLIANT	

Provide	link	to	the	company's	website.	 Please	visit:	
http://azaleavacationclub.com/	
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INTERNAL	CONTROL	AND	RISK	MANAGEMENT	FRAMEWORKS	
Principle	12.	STRENGTHENING	INTERNAL	CONTROL	AND	RISK	MANAGEMENT	SYSTEMS	
To	ensure	the	integrity,	transparency	and	proper	governance	in	the	conduct	of	its	affairs,	the	company	should	have	a	strong	and	effective	internal	control	system	
and	enterprise	risk	management	system.	
Recommendation	12.1	
1	 The	 company	 has	 an	 adequate	 and	 effective	 internal	

control	system	in	the	conduct	of	its	business.	

NON-COMPLIANT	

List	quality	service	programs	for	the	internal	
audit	functions.	
	
Indicate	frequency	of	review	of	the	internal	
control	system.	

Section	 XIII	 (1)	 of	 the	 attached	
Manual	 on	 Corporate	 Governance	
provides	that	ALRC	may	opt	to	have	
an	 adequate	 and	 effective	 internal	
control	 system	 and	 an	 Enterprise	
Risk	Management	 framework	 in	 the	
conduct	 of	 its	 business,	 taking	 into	
account	 its	 size,	 risk	 profile,	 nature	
and	complexity	of	operations.		
	
In	view	of	its	non-operational	status	
and	lack	of	personnel,	the	Board	has	
yet	to	establish	any	service	program	
for	the	internal	audit	control	system.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 this	
recommendation.	

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

NON-COMPLIANT	

Identify	international	framework	used	for	
Enterprise	Risk	Management.	
	
Provide	information	or	reference	to	a	
document	containing	information	on:	
1.	Company’s	risk	management	procedures	
and	processes.	
2.	Key	risks	the	company	is	currently	facing.	
3.	How	the	company	manages	the	key	risks.	
	
Indicate	frequency	of	review	of	the	
enterprise	risk	management	framework.	

Section	 XIII	 (1)	 of	 the	 attached	
Manual	 on	 Corporate	 Governance	
provides	that	ALRC	may	opt	to	have	
an	 adequate	 and	 effective	 internal	
control	 system	 and	 an	 Enterprise	
Risk	Management	 framework	 in	 the	
conduct	 of	 its	 business,	 taking	 into	
account	 its	 size,	 risk	 profile,	 nature	
and	complexity	of	operations.		
	
In	view	of	its	non-operational	status	
and	lack	of	personnel,	the	Board	has	
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yet	to	establish	any	risk	management	
framework.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 this	
recommendation.	

Recommendation	12.2	
1	 The	company	has	in	place	an	independent	internal	audit	

function	 that	 provides	 an	 independent	 and	 objective	
assurance,	 and	 consulting	 services	 designed	 to	 add	
value	and	improve	the	company’s	operations.	 	COMPLIANT	

Disclose	 if	 the	 internal	 audit	 is	 in-house	 or	
outsourced.	 If	 outsourced,	 identify	 external	
firm	hired.	

The	 external	 auditor	 of	 ALRC	 is	
Hagonia,	 Sze	 &	 Co.,	 with	 Mr.	 Anito	
Leong	as	the	signing	partner.	

CULTIVATING	A	SYNERGIC	RELATIONSHIP	WITH	SHAREHOLDERS/MEMBERS	
Principle	13.	PROMOTING	SHAREHOLDER/MEMBER	RIGHTS	
The	company	should	treat	all	shareholders/members	fairly	and	equitably,	and	also	recognize,	protect	and	facilitate	the	exercise	of	their	rights.	
Recommendation	13.1	
1	 The	 Board	 ensures	 that	 basic	 shareholder/member	

rights	 are	 disclosed	 in	 the	 Manual	 on	 Corporate	
Governance.		 COMPLIANT	

Provide	 link	 or	 reference	 to	 the	 company’s	
Manual	 on	 Corporate	 Governance	 where	
shareholders’/members’	 rights	 are	
disclosed.	

Please	 see	 Section	 XIV	 (1)	 of	 the	
attached	 Manual	 on	 Corporate	
Governance.	

Recommendation	13.2	
1	 The	Board	encourages	active	shareholder	participation	

by	 sending	 the	 Notice	 of	 Annual	 and	 Special	
Shareholders’/Members’	 Meeting	 with	 sufficient	 and	
relevant	 information	 at	 least	 twenty-one	 (21)	 days	
before	the	meeting.	

NON-COMPLIANT	

Indicate	 the	 number	 of	 days	 before	 the	
annual	 or	 special	 stockholders’/members’	
meeting	when	 the	 notice	 and	agenda	were	
sent	out.	
Provide	 link	 to	 the	 Agenda	 included	 in	 the	
company’s	 Information	 Statement	 (SEC	
Form	20-IS).	

Article	5,	Section	4	of	ALRC’s	Bylaws	
provides	that	notices	for	regular	and	
special	 meetings	 of	 shareholders	
may	be	sent	by	personal	delivery,	by	
mail	at	least	2	weeks	prior	to	the	date	
of	the	meeting,	or	by	publication	in	a	
newspaper	of	general	circulation.	
	
ALRC	has	not	filed	its	SEC	Form	20-IS	
and	did	not	hold	an	ASM	last	2022.	

Recommendation	13.3	
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1	 The	 Board	 encourages	 active	 shareholder/member	
participation	 by	making	 the	 result	 of	 the	 votes	 taken	
during	 the	 most	 recent	 Annual	 or	 Special	
Shareholders’/Members’	Meeting	publicly	available	the	
next	working	day.	

NON-COMPLIANT	

Provide	 information	 or	 reference	 to	 a	
document	containing	all	 relevant	questions	
raised	 and	 answers	 during	 the	 ASM	 and	
special	meeting	 and	 the	 results	 of	 the	 vote	
taken	during	the	most	recent	ASM/SSM.	

Section	 XIV	 (2)	 of	 the	 attached	
Manual	 on	 Corporate	 Governance	
provides	that	 the	result	of	 the	votes	
on	 matters	 taken	 during	 the	 most	
recent	 Annual	 or	 Special	
Shareholders’	 Meeting	 shall	 be	
reported	 to	 the	 SEC	 thru	 SEC	 Form	
17-A.	In	addition,	the	Minutes	of	the	
Annual	 and	 Special	 Shareholders’	
Meeting	may	be	made	available	upon	
written	 request	 to	 the	 common	
shareholder.		
	
ALRC	did	not	hold	an	ASM	last	2022.	

2	 The	 minutes	 of	 the	 Annual	 and	 Special	
Shareholders’/Members’	Meetings	were	made	available	
on	the	company	website	within	 five	(5)	business	days	
from	the	date	of	the	meeting.		

NON-COMPLIANT	

	
Provide	link	to	minutes	of	meeting	in	the	
company	website.	
	
Indicate	voting	results	for	all	agenda	items,	
including	the	approving,	dissenting	and	
abstaining	votes.	
	
Indicate	also	if	the	voting	on	resolutions	was	
by	poll.	
	
Include	 whether	 there	 was	 opportunity	 to	
ask	question	and	the	answers	given,	if	any.	

Section	 XIV	 (2)	 of	 the	 attached	
Manual	 on	 Corporate	 Governance	
provides	that	 the	result	of	 the	votes	
on	 matters	 taken	 during	 the	 most	
recent	 Annual	 or	 Special	
Shareholders’	 Meeting	 shall	 be	
reported	 to	 the	 SEC	 thru	 SEC	 Form	
17-A.	In	addition,	the	Minutes	of	the	
Annual	 and	 Special	 Shareholders’	
Meeting	may	be	made	available	upon	
written	 request	 to	 the	 common	
shareholder.		
	
ALRC	did	not	hold	an	ASM	last	2022.	

Recommendation	13.4	
1	 The	 Board	 makes	 available,	 at	 the	 option	 of	 a	

shareholder/member,	 an	 alternative	 dispute	
mechanism	 to	 resolve	 intra-corporate	 disputes	 in	 an	
amicable	and	effective	manner.		

NON-COMPLIANT	

Provide	details	of	the	alternative	dispute	
resolution	made	available	to	resolve	intra-
corporate	disputes.	
	
Provide	link/reference	to	where	it	is	found	in	
the	Manual	on	Corporate	Governance.	

Section	 XIV	 (3)	 of	 the	 attached	
Manual	 on	 Corporate	 Governance	
provides	 that	 the	 Board	 may	 make	
available,	 at	 the	 option	 of	 a	
shareholder,	 an	 alternative	 dispute	
mechanism	 to	 resolve	 intra-
corporate	 disputes	 in	 an	 amicable	
and	effective	manner.		
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In	view	of	its	non-operational	status	
and	lack	of	personnel,	the	Board	has	
yet	 to	 come	 up	 with	 such	 an	
alternative	dispute	mechanism.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 this	
recommendation.	

Recommendation	13.5	
1	 The	Board	establishes	an	Investor	Relations	Office	(IRO)	

or	Customer	Relations	Office	(CRO)	or	its	equivalent	to	
ensure	 constant	 engagement	 with	 its	
shareholders/members.	

COMPLIANT	

Disclose	 the	 contact	 details	 of	 the	
officer/office	 responsible	 for	 investor	
relations,	such	as:	
	
1.	Name	of	the	person	
	
2.	Telephone	number	
	
3.	Fax	number	
	
4.	E-mail	address	
		

Section	 XIV	 (4)	 of	 the	 attached	
Manual	 on	 Corporate	 Governance	
provides	 that	 the	 Board	 may	
establish	an	Investor	Relations	Office	
(“IRO”)	or	Customer	Relations	Office	
(“CRO”)	 or	 its	 equivalent	 to	 ensure	
constant	 engagement	 and	
communication	 with	 its	
shareholders.	The	 IRO	or	CRO	or	 its	
equivalent	 shall	be	present	at	 every	
shareholders’	meeting.	
	
In	view	of	its	non-operational	status	
and	 lack	 of	 personnel,	 only	 one	
person	 handles	 the	
investor/customer	relations	of	ALRC.	
	
The	 current	 investor/customer	
relations	officer	of	ALRC	is	Jubel	Sofla	
and	may	be	reached	through:	
	
Tel.	No.	:	09175127913	
Fax	No.	:	N/A	
Email	Address	:	customercare@	
azaleavacationclub.com	



 

31 
 

2	 The	 IRO	 or	 CRO	 or	 its	 equivalent	 is	 present	 at	 every	
shareholders’/members’	meeting.	 NON-COMPLIANT	

Indicate	if	the	IRO		or	CRO	or	its	equivalent	
was	present	during	the	ASM.	 ALRC	did	not	hold	its	ASM	last	2022.	

DUTIES	TO	STAKEHOLDERS	
Principle	14.	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	commitments	must	be	respected.	Where	stakeholders’	rights	and/or	
interests	are	at	stake,	stakeholders	should	have	the	opportunity	to	obtain	prompt	effective	redress	for	the	violation	of	their	rights.	
Recommendation	14.1	
1	 The	 Board	 identifies	 the	 company’s	 various	

stakeholders	and	promotes	cooperation	between	them	
and	 the	 company	 in	 creating	 wealth,	 growth	 and	
sustainability.	

NON-COMPLIANT	

Identify	 the	 company’s	 stakeholders	 and	
provide	 information	 or	 reference	 to	 a	
document	containing	the	company’s	policies	
and	programs	for	its	stakeholders.	

Section	XV	of	the	attached	Manual	on	
Corporate	Governance	provides	that	
the	 Corporation’s	 stakeholders	
include	 its	 customers,	 resource	
providers,	 creditors,	 and	 the	
community	in	which	it	operates	and,	
hence,	 fair,	 professional	 and	
objective	 dealings	 as	 well	 as	 clear,	
timely	 and	 regular	 communication	
with	the	various	stakeholders	ensure	
fair	 treatment	and	better	protection	
of	their	rights.		
	
In	view	of	its	non-operational	status	
and	lack	of	personnel,	the	Board	has	
yet	to	come	up	with	a	formal	policy	or	
program	for	its	stakeholders.	
	
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 this	
recommendation.	

Recommendation	14.2	
1	 The	 Board	 establishes	 clear	 policies	 and	 programs	 to	

provide	a	mechanism	on	the	fair	treatment,	protection	
and	enforcement	of	the	rights	of	stakeholders.	

NON-COMPLIANT	

Identify	 policies	 and	 programs	 for	 the	
protection,	 fair	 treatment	and	enforcement	
of	the	rights	of	the	company’s	stakeholders.	

Section	XV	of	the	attached	Manual	on	
Corporate	Governance	provides	that	
the	 Corporation’s	 stakeholders	
include	 its	 customers,	 resource	
providers,	 creditors,	 and	 the	
community	in	which	it	operates	and,	
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hence,	 fair,	 professional	 and	
objective	 dealings	 as	 well	 as	 clear,	
timely	 and	 regular	 communication	
with	the	various	stakeholders	ensure	
fair	 treatment	and	better	protection	
of	their	rights.		
	
In	view	of	its	non-operational	status	
and	lack	of	personnel,	the	Board	has	
yet	to	come	up	with	a	formal	policy	or	
program	 for	 the	 protection,	 fair	
treatment	 and	 enforcement	 of	 the	
rights	of	the	company’s	stakeholders.	
		
At	 any	 rate	 and	 should	 there	 be	 a	
change	 in	 the	 status	 of	 ALRC,	 it	
undertakes	 to	 comply	 with	 this	
recommendation.	

	

Principle	15.	ENCOURAGING	EMPLOYEES’	PARTICIPATION	
A	mechanism	for	employee	participation	should	be	developed	to	create	a	symbiotic	working	environment	consistent	with	the	realization	of	the	company’s	objectives	
and	good	corporate	governance	goals.	
Recommendation	15.1	
1	 The	 Board	 establishes	 policies,	 programs	 and	

procedures	 that	 encourage	 employees	 to	 actively	
participate	in	the	realization	of	the	company’s	goals	and	
in	its	governance.	 NON-COMPLIANT	

Provide	 information	 or	 link/reference	 to	
company	policies,	programs	and	procedures	
that	encourage	employee	participation.	

ALRC	 shall	 revise	 its	 Manual	 on	
Corporate	 Governance	 to	 comply	
with	this	recommendation.	

Recommendation	15.2	
1	 The	 Board	 sets	 the	 tone	 and	 makes	 a	 stand	 against	

corrupt	practices	by	adopting	an	anti-corruption	policy	
and	program	in	its	Code	of	Business	Conduct	and	Ethics.		 NON-COMPLIANT	

Identify	 or	 provide	 link/reference	 to	 the	
company’s	policies,	programs	and	practices	
against	corruption.	

ALRC	 shall	 revise	 its	 Manual	 on	
Corporate	 Governance	 to	 comply	
with	this	recommendation.	

2	 The	 Board	 disseminates	 the	 policy	 and	 program	 to	
employees	across	the	organization	through	trainings	to	
embed	them	in	the	company’s	culture.	 NON-COMPLIANT	

Identify	 how	 the	 board	 disseminated	 the	
policy	and	program	to	the	employees	across	
the	organization.	

ALRC	 shall	 revise	 its	 Manual	 on	
Corporate	 Governance	 to	 comply	
with	this	recommendation.	

Recommendation	15.3	
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1	 The	 Board	 establishes	 a	 suitable	 framework	 for	
whistleblowing	 that	 allows	 employees	 to	 freely	
communicate	 their	 concerns	about	 illegal	or	unethical	
practices,	without	fear	of	retaliation.		 NON-COMPLIANT	

Disclose	 or	 provide	 link/reference	 to	 the	
company	 whistleblowing	 policy	 and	
procedure	for	employees.	
	
Indicate	 if	 the	 framework	 includes	
procedures	 to	 protect	 the	 employees	 from	
retaliation.	
	
Provide	contact	details	to	report	any	illegal	
or	unethical	behavior.	

ALRC	 shall	 revise	 its	 Manual	 on	
Corporate	 Governance	 to	 comply	
with	this	recommendation.	

2	 The	 Board	 establishes	 a	 suitable	 framework	 for	
whistleblowing	 that	 allows	 employees	 to	 have	 direct	
access	to	an	independent	member	of	the	Board	or	a	unit	
created	to	handle	whistleblowing	concerns.	 NON-COMPLIANT	

ALRC	 shall	 revise	 its	 Manual	 on	
Corporate	 Governance	 to	 comply	
with	this	recommendation.	

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

NON-COMPLIANT		

Provide	 information	 on	 how	 the	 board	
supervised	and	ensured	 enforcement	of	 the	
whistleblowing	 framework,	 including	 any	
incident	of	whistleblowing.	

ALRC	 shall	 revise	 its	 Manual	 on	
Corporate	 Governance	 to	 comply	
with	this	recommendation.	

	
Principle	16.	ENCOURAGING	SUSTAINABILITY	AND	SOCIAL	RESPONSIBILITY	
The	company	should	be	socially	responsible	in	all	its	dealings	with	the	communities	in	which	it	operates.	It	should	ensure	that	its	interactions	serve	its	environment	
and	stakeholders	in	a	positive	and	progressive	manner	that	is	fully	supportive	of	its	comprehensive	and	balanced	development.	
Recommendation	16.1	
1	 The	company	recognizes	and	places	importance	on	the	

interdependence	 between	 business	 and	 society,	 and	
promotes	a	mutually	beneficial	relationship	that	allows	
the	company	to	grow	its	business,	while	contributing	to	
the	advancement	of	the	society	where	it	operates.	 COMPLIANT	

Provide	 information	 or	 reference	 to	 a	
document	 containing	 the	 company’s	
community	 involvement	 and	 environment-
related	programs.	 Please	see	Section	XVI	of	the	attached	

Manual	on	Corporate	Governance.	
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DIRECTORS’, INDEPENDENT DIRECTORS’, AND OFFICERS’ INFORMATION 

Name Age Citizenship Position  Other Positions 
Nicolas C. 
Divinagracia 

64 Filipino Director  
 

Present Positions: President, 
Nicole’s 22 Corporation; President, 
2201 R.E.N. Corporation  
 
Highest Educational Attainment: 
Information not available 
 

Lony R. 
Capellan 

60 Filipino Chairman of 
the Board of 

Directors 

Present Position: General Manager, 
BP Water Works, Inc./Goodhands 
Water Specialists, Inc.  

 
Past Positions: 
Chief Accountant, Delfin Hermanos 
Group of Companies; and General 
Manager, BP Waterworks, Inc. and 
Goodhands Water Specialists, Inc. 
 
Highest Educational Attainment: 
Graduate, BS Accountancy 

 
Vittorio P. Lim 38 Filipino Director Present Position: Certified 

Securities Representative, Wealth 
Securities, Inc. 
 
Past Positions: Certified Securities 
Representative, Tower Securities, 
Inc.; GS & PDS Broker, Tradition 
Financial Services Philippines, Inc.; 
Trader, First Resources, Philippine 
Stock Exchange 
 
Highest Educational Attainment: 
Graduate, AB Interdisciplinary 
Studies 
 

Maria Paz I. 
Diokno 

70 Filipino Director 
 

Present Positions: N/A 
 
Past Positions: 
President, First Savings Bank; Vice-
President, Investment Banking 
Division, AB Capital & Investment 
Corporation; Vice-President & 
Division Head, Officer-in-Charge, 
Operations Division, Union Bank of 
the Philippines/UBP Capital 
Corporation; Confidential Executive 

Atty. Mariel A. Yanogacio
Annex “A”



Assistant II, Office of Board Member 
Carmen I. Diokno, Government 
Service Insurance System; Manager, 
Trust Department, Corporate & 
Development Finance Group, 
Merchants Investment Corporation; 
and, Assistant Manager, Corporate 
Credit Department, New Accounts 
Clerk, Makati Branch, Insular Bank of 
Asia & America 
Highest Educational Attainment: 
Post-college Graduate, MBA 
 

Teresa C. 
Secuya 

62 Filipino Director/ 
Treasurer 

Present Positions:  
Executive Assistant, 8990 Housing 
Development Corporation; Executive 
Assistant, Ceres Home, Inc.; 
Executive Assistant, Urban Basic 
Housing Corporation  

 
Past Positions: Settlement Aids 
Secretary, Office of the Provincial 
Manager, Davao Province; Executive 
Assistant for Administrative Affairs, 
Newpointe Realty & Development 
Corp.; Executive Assistant, Urban 
Basic Housing Corp., Executive 
Secretary, Ceres Homes, Inc., 
Executive Assistant, Fog Horn, Inc.; 
Executive Assistant, 8990 Housing 
Development Corporation 
 
Highest Educational Attainment: 
Graduate, AB Communication Arts 
 

Cherry T. Rocha 35 Filipino Independent 
Director 

Present Positions:  
Vice President, Naga Queenstown 
Realty Development Inc.; Vice-
President, LYRR Realty Development 
Corporation; Director, Iown Holdings 
Inc.; and, Vice-President, Dearborn 
Resources and Holdings Inc. 
 
Past Position: Practicum Trainee, 
IZUPARTS Center (Export) 
 
Highest Educational Attainment: 
Post-college Graduate, MBA 
 

Rosario P. Delfin 70 Filipino Independent 
Director 

Present Position: Head of the 
Administrative Department, Rural 
Bank of Dolores Quezon, Inc. 
 



 
 

Past Positions:  Assistant Manager, 
Corporate Secretary, and Marketing 
Head, Rural Bank of Dolores Quezon; 
Marketing Director, Bahayang Pagasa; 
Manager, International Jewelers 
Underwriters, NY; Marketing, Delfin 
Hermanos Inc.; Marketing, NDC-
NACIDA 
 
Highest Educational Attainment: 
Post-college Graduate, MBA 
 

Hazel L. 
Helmuth 

37 Filipino Corporate 
Secretary 

Present Positions:  
GM for Legal and Corporate Secretary 
of the 8990 Group, Director and 
Corporate Secretary of Pilipinas 
Water Resources Inc. 

 
Highest Educational Attainment: 
Graduate, Bachelor of Laws 

Rowena C. Craig 51 Filipino Assistant 
Corporate 
Secretary 

Present Position: Executive 
Assistant, Fog Horn, Inc.  
 
 
Past Positions: 
Administrative and Executive 
Assistant and Human Resource 
Assistant  
 
Highest Educational Attainment: 
Graduate, BA Journalism  
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Mariel Yanogacio <mariel.yanogacio@lawphil.ph>

CGFD_Azalea Leisure Residence Corporation doing business under the name and
style of Azalea Vacation Club_SEC FORM 17C (Resignation and Appointment of
Corporate Secretary and Compliance Officer)_30 June 2023
2 messages

Mariel Yanogacio <mariel.yanogacio@lawphil.ph> Fri, Jun 30, 2023 at 1:49 PM
To: ictdsubmission@sec.gov.ph
Cc: CGFD Account <cgfd@sec.gov.ph>, "MARY VIVIEN V. VERANO" <vvverano@sec.gov.ph>, "Atty. H"
<hhelmuth@8990holdings.com>, "Atty. Darian Kaye Aquino" <dkaquino@8990holdings.com>

30 June 2023

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

Attn:                Officer-in-Charge
                       Corporate Governance and Finance Department

Gentlemen:

We write on behalf of Azalea Leisure Residences Corporation doing business under the name and style of
Azalea Vacation Club (the “Corporation”), a domestic corporation organized and existing under the laws of the
Republic of the Philippines with SEC Company Reg. No. CS201407046.

We hereby submit the SEC Form 17 C regarding the resignation of Atty. Ian Norman E. Dato and the appointment of
Atty. Hazel L. Helmuth as the Corporate Secretary and Compliance Officer of the Corporation.

Furthermore, the Corporate Secretary declares the authenticity of the attached documents and commits to submit the
physical version of the same documents to the SEC, if needed. Attached herewith is the notarized Certification to the
said effect.

Please acknowledge receipt of this email and its attachments.

For any questions or concerns, kindly contact us at ian.dato@lawphil.ph and 
mariel.yanogacio@lawphil.ph, pending the submission of Annex G of MC 28 for the updating of the email addresses
of the Corporation.

Thank you and best regards,

Atty. Hazel L. Helmuth

Atty. Mariel A. Yanogacio

2 attachments

Azalea Leisure Residence Corporation doing business under the name and style of Azalea Vacation
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Club_SEC FORM 17C (Resignation and Appointment of Corporate Secretary and Compliance Officer)_30
June 2023.pdf
1211K

Azalea Leisure Residence Corporation doing business under the name and style of Azalea Vacation
Club_Certification_SEC FORM 17C_30 June 2023.pdf
256K

ICTD Submission <ictdsubmission+canned.response@sec.gov.ph> Fri, Jun 30, 2023 at 1:49 PM
To: mariel.yanogacio@lawphil.ph

Thank you for reaching out to ictdsubmission@sec.gov.ph!

Your submission is subject for Verification and Review of the Quality
of the Attached Document only for Secondary Reports. The Official Copy
of the submitted document/report with Barcode Page (Confirmation
Receipt) will be made available after 7 working days via order through
the SEC Express at https://secexpress.ph/. For further clarifications,
please call (02) 8737-8888.

------------------------------------------------      NOTICE TO
COMPANIES      -----------------------------------------------

Please be informed of the reports that shall be filed only through
ictdsubmission@sec.gov.ph.

Pursuant to SEC MC Circular No. 3 s 2021, scanned copies of the
printed reports with wet signature and proper notarization shall be
filed in PORTABLE DOCUMENT FORMAT (pdf) through email at
ictdsubmission@sec.gov.ph such as the following SECONDARY REPORTS:

    1. 17-A 6. ICA-QR 11. IHAR 16. 39-AR 21. Monthly Reports
    2. 17-C 7. 23-A 12. AMLA-CF 17. 36-AR 22. Quarterly Reports
    3. 17-L 8. 23-B 13. NPM 18. PNFS 23. Letters
    4. 17-Q 9. GIS-G 14. NPAM 19. MCG 24. OPC (Alternate Nominee)
    5. ICASR 10. 52-AR 15.BP-FCLC 20.S10/SEC-NTCE-EXEMPT

Further, effective 01 July 2023, the following reports shall be
submitted through https://efast.sec.gov.ph/user/login.

    1. FORM MC 18 7. Completion Report
    2. FORM 1 - MC 19 8. Certificate-SEC Form MCG- 2009
    3. FORM 2- MC 19 9. Certificate-SEC Form MCG- 2002, 2020 ETC.
    4. ACGR 10. Certification of Attendance in Corporate Governance
    5. I-ACGR 11. Secretary's Certificate Meeting of Board Directors
(Appointment)
    6. MRPT
Please be informed that the submission of the abovementioned eleven
(11) reports through the ictdsubmission@sec.gov.ph shall no longer be
accepted. For further information, please access this link Notice for
guidance on the filing of reports:

Likewise, the following reports shall be filed through the Electronic
Filing and Submission Tool (eFAST) at
https://efast.sec.gov.ph/user/login :



6/30/23, 1:50 PMSy Selva Law Firm Mail - CGFD_Azalea Leisure Residence Corporation…tment of Corporate Secretary and Compliance Officer)_30 June 2023

Page 3 of 3https://mail.google.com/mail/u/0/?ik=b726a69a15&view=pt&search=a…simpl=msg-a:r946061838418934883&simpl=msg-f:1770105510815530100

   1. AFS 7. IHFS 13. SSF
   2. GIS 8. LCFS 14. AFS with Affidavit of No Operation
   3. BDFS 9. LCIF 15. AFS with NSPO Form 1,2, and 3
   4. FCFS 10. OPC_AO 16. AFS with NSPO Form 1,2,3 and 4,5,6
   5. FCIF 11. PHFS 17. FS - Parent
   6. GFFS 12. SFFS 18. FS – Consolidated

For the submission and processing of compliance in the filing of
Memorandum Circular No. 28 Series of 2020, please visit this link –
https://apps010.sec.gov.ph/

For your information and guidance.

Thank you.
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