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o Recommend the manner by which the Board’s performance may be 

evaluated and propose an objective performance criteria approved 
by the Board.  Such performance indicators shall address how the 
Board will enhance long-term shareholder’s value. 

 
C. Audit Committee 

 
1. Composition as of December 2024 (Under Board Resolution No. 2024-

112 dated 20 August 2024): 
 

Chairman : Director Raul B. Leyritana 
Vice Chairman : Vice Chairman Ricardo R. Blancaflor 
Members : Chairman Stephen C. Cruz 
 : Director Partick David R. De Leon 
 : Director Ernesto O. Severino 
 : Director Noel V. Dacasin 

 
The Committee was reconstituted several times, to wit: 
 

i. On 23 January 2024 under Board Resolution No. 2024-3: 
 
Chairman : Maura Baghari Regis 
Vice Chairman : Patrick David R. De Leon 
Members : Stephen C. Cruz 
 : Vidal E. Querol 
 : Liberty C. Avila 
 : Raul B. Leyritana 

 
ii. On 19 March 2024, the Board adopted Board Resolution No. 2024-

32 appointing Director Ernesto O. Severino as Member vice Liberty 
C. Avila 
 

iii. On 21 May 2024, the Audit Committee was reconstituted by virtue 
of Board Resolution No. 2024-63: 

 
Chairman : Maura Baghari Regis 
Vice Chairman : Raul B. Leyritana 
Member : Patrick David R. De Leon 
 : Ernesto O. Severino 
 : Michael F. Planas 

 
2. Functions and Responsibilities: 

 
o Oversee, monitor and evaluate the adequacy and effectiveness of 

the Corporation’s internal control system, engage and provide 
oversight of the Corporation’s internal and external auditors, and 
coordinate with the Commission on Audit (COA); 
 

o Review and approve audit scope and frequency, and the annual 
internal audit plan, quarterly, semi-annual and annual financial 
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statements before submission to the Board, focusing on changes in 
accounting policies and practices, major judgmental areas, 
significant adjustments resulting from the audit, going concern 
assumptions, compliance with accounting standards, and 
compliance with tax, legal, regulatory and COA requirements; 

 
o Check all financial reports against its compliance with both the 

internal financial management handbook and pertinent accounting 
standards, including regulatory requirements. (SEC Manual on 
Corporate Governance – Model Corporation) 

 
o Elevate to international standards the accounting and auditing 

processes, practices and methodologies, and develop the following 
in relation to this reform: 

 
a. A definitive timetable within which the accounting system of the 

Corporation will be 100% International Accounting Standards 
(IAS) compliant. 
 

b. An accountability statement that will specifically identify officers 
and/or personnel directly responsible for the accomplishment of 
such a task. (SEC Manual on Corporate Governance – Model 
Corporation) 

 
o Receive and review reports of internal and external auditors and 

regulatory agencies, and ensure that Management is taking 
appropriate corrective actions, in a timely manner in addressing 
control and compliance functions with regulatory agencies;  
 

o Ensure that internal auditors have free and full access to all the 
Corporation’s records, properties and personnel relevant to and 
required by its function and that the internal audit activity shall be 
free from interference in determining its scope, performing its work 
and communicating its results; 
 

o Perform oversight financial management functions specifically in the 
areas of managing credit, market, liquidity, operational, legal and 
other risks of the Corporation, and crisis management; and (SEC 
Manual on Corporate Governance – Model Corporation) 

 
o Determine the Organizational Structure and Staffing Pattern of the 

Internal Audit Office; and screen and evaluate the qualifications of 
all internal audit personnel prior to their hiring/appointment, 
promotion, or transfer. 

 
o Develop a transparent financial management system that will 

ensure the integrity of internal control activities throughout the 
Corporation through policies and step-by-step procedures 
handbook that will be used by the entire organization. 
 
 


