
 

 
 
 

May 30, 2022 
 
 
SECURITIES AND EXCHANGE COMMISSION 
PICC Complex, Roxas Boulevard, Pasay City  
 
 Attention: Atty. Rachel Esther J. Gumtang-Remalante 
         Director, Corporate Governance and Finance Department 
      
PHILIPPINE STOCK EXCHANGE, INC. 
6/F PSE Tower 
5th Avenue corner 28th Street 
Bonifacio Global City, Taguig City 
 
 Attention:  Ms. Alexandra D. Tom Wong 
                             Officer-in-Charge, Disclosure Department 
 
Philippine Dealing and Exchange Corporation 
29th Floor, BDO Equitable Tower 
8751 Paseo de Roxas, Makati City 1226 
 
 Attention:  Atty. Marie Rose M. Magallen-Lirio  
                           Head, Issuer Compliance and Disclosures Dept. 
 
 

Re : Amendment of Manual on Corporate Governance  
of Ayala Land, Inc. (ALI) 

 
 
Dear Mesdames: 
 
We submit herewith ALI’s Manual on Corporate Governance (Manual) revised as of February 
24, 2022 (approved by its Board of Directors on February 24, 2022).     
 
The salient amendments in the Manual are as follows: 
 
1. Corrected the provision on the absence or non-participation by the directors in more 

than 25% of all meetings (Article II, Sec. 1.6, b); 
2. Added legal requirements on independent directors (Article II, Sec. 1.9, e, f and g); 
3. Deleted the review by the Audit Committee of related party transactions (Article II, 

Section 2.4, q); 
4. Updated the provision on the rotation or change of the external auditor or key 

engagement partners (Article V, Sec. 2, d); 
5. Included a provision on risk oversight and functions of the Chief Risk Officer (Article V, 

Section 3), renumbered succeeding provisions; 
6. Included a provision on the reporting by all covered persons of their trades in 

accordance with the Insider Trading Policy of ALI (Article VI, Sec. 2); 
7. Included a provision on the posting of the Manual on the website of the Corporation 

(Article VI, Sec. 4); 
8. Included a provision on the inclusion of media and analysts' briefings as channels of 

communication (Article VI, Sec. 5); 
9. Included a provision on making the voting results of the most recent shareholders’ 

meeting publicly available the next working day and the minutes of the shareholders’ 
meeting on ALI’s website within 5 business days (Article VII, Sec. 1.4); 



10. Updated the provision on alternative dispute mechanism for intra-corporate dispute 
(Article VII, Sec. 1.7); 

11. Changed the review of the Manual to periodic review (Article IX, Sec. 1); 
12. The table of contents was updated based on the foregoing changes. 
 
Thank you.  
 
 
Very truly yours, 

 
 
 
JUNE VEE D. MONTECLARO-NAVARRO 
Assistant Corporate Secretary  




















































































































