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CR03992-2026

SECURITIES AND EXCHANGE COMMISSION
SEC FORM - I-ACGR

INTEGRATED ANNUAL CORPORATE GOVERNANCE REPORT

1. For the fiscal year ended
Dec 31, 2025

2. SEC Identification Number
52412

3. BIR Tax Identification Number
000-156-011-000

4. Exact name of issuer as specified in its charter
Belle Corporation

5. Province, country or other jurisdiction of incorporation
Metro Manila, Philippines

6. Industry Classification Code(SEC Use Only)

7. Address of principal office
5th Floor, Tower A, Two E-Com Center, Palm Coast Avenue, MOA Complex, Pasay City
Postal Code
1300

8. Issuer's telephone number, including area code
(+632) 8662 8888

9. Former name, former address, and former fiscal year, if changed since last report
Not Applicable

The Exchange does not warrant and holds no responsibility for the veracity of the facts and representations contained in all corporate
disclosures, including financial reports. All data contained herein are prepared and submitted by the disclosing party to the Exchange,
and are disseminated solely for purposes of information. Any questions on the data contained herein should be addressed directly to
the Corporate Information Officer of the disclosing party.



Belle Corporation
BEL

PSE Disclosure Form I-ACGR - Integrated Annual Corporate Governance Report
Reference: SEC Code of Corporate Governance for Publicly-Listed Companies, PSE

Corporate Governance Guidelines, and ASEAN Corporate Governance Scorecard

Description of the Disclosure

Kindly refer to the attached 2025 Integrated Annual Corporate Governance Report of Belle Corporation.

Filed on behalf by:
Name Michelle Angeli Hernandez
Designation Compliance Officer and Chief Risk Officer
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SEC FORM – I-ACGR 

 

INTEGRATED ANNUAL CORPORATE GOVERNANCE REPORT 

 

 

1. For the fiscal year ended December 31, 2025 

 

2. SEC Identification Number 52412   3.  BIR Tax Identification No.  430-000-156-011 

  

4. Exact name of issuer as specified in its charter Belle Corporation 

  

5.   Metro Manila, Philippines                   6.                 (SEC Use Only) 

      Province, Country or other jurisdiction of 

incorporation or organization 

                 Industry Classification Code: 

 

 

7.  5th Floor, Tower A, Two E-Com Center, Palm Coast 

 Avenue, MOA Complex, Pasay City                      1300 

 Address of principal office        Postal Code 

 

8.  (632) 8662-8888 

 Issuer's telephone number, including area code 

 

9.  N/A 

 Former name, former address, and former fiscal year, if changed since last report. 
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SEC Form 20-IS for 2025 ASM (Definitive), pp 7-10, 16-19  

https://www.bellecorp.com/wp-content/uploads/2025/04/BEL-

2025-DIS-17mar25-PSE Website-r.pdf 

  

SEC Form 20-IS for 2026 ASM (Definitive), pp 7-13, 20-22 

https://www.bellecorp.com/wp-content/uploads/2026/03/Belle-

2026-Definitive-Information-Statement website.pdf  

 

Attendance to 2025 Corporate Governance Seminar – BEL 

Directors and Key Officers 

https://www.bellecorp.com/wp-

content/uploads/2026/04/2025-CG-Training.pdf  

 

2. Qualification standards for directors to facilitate the 

selection of potential nominees and to serve as benchmark 

for the evaluation of its performance 

 

The Corporate Governance Committee is in charge of the 

nomination and election process for the Corporation’s directors, 
and has the special duty of defining the general profile of Board 

members that the Corporation may need and ensuring 

appropriate knowledge, competencies and expertise that 

complement the existing skills of the Board.  It ensures that all 

candidates nominated by shareholders to become a member of 

the Board of Directors shall possess the ideals and values that are 

aligned to the Corporation’s vision and mission statements, and 
strategic directions. 

 

Manual on Corporate Governance (February 2021), Item 2.4, pp 

15-18: 
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2. Company has an orientation program for 

first time directors. 

COMPLIANT Provide information or link/reference to a document containing 

information on the orientation program and trainings of 

directors for the previous year, including the number of hours 

attended and topic covered. 

 

New Directors are provided with an on-boarding / orientation 

session by the Chairman, Chief Executive Officer, Chief Financial 

Officer and Compliance Officer. This session provides discussions 

about the Company's vision, mission, core values, its business, 

corporate objectives as well as the By-Laws, Articles of 

Incorporation, Board Charter, corporate structure and best 

corporate governance practices. In addition, the new Directors 

are apprised about financial reporting, relationships with 

management and investors, and significant regulations on 

compliance and listing requirements. 

In June 2024, onboarding sessions were provided to newly-

elected directors Mr. Gregory L. Domingo and Mr. Laurito E. 

Serrano for four (4) hours. The Chairman of the Board, President 

and CEO, CFO and Compliance Officer were in attendance to 

discuss the business, its operations, and governance initiatives 

among others. They, together with the other directors and 

officers, attended the annual corporate governance training for 

four (4) hours in August 2024.   

 

No new director was elected for terms 2025-2026 and 2026-

2027. 

 

 

3. Company has relevant annual continuing 

training for all directors. 

 

COMPLIANT  
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Manual on Corporate Governance (February 2021), item 2, pp. 

10-12 

https://www.bellecorp.com/wp-

content/uploads/2025/02/Amended-MCG-02242021-

WEBSITE.pdf 

 

https://www.bellecorp.com/manual-on-corporate-governance/  

 

The Board, upon the recommendation of the Audit Committee, 

approves the Company’s annual and quarterly financial results. 

These as well as material information, and organizational 

matters are timely disclosed with the PSE and SEC. 

 

https://www.bellecorp.com/financial-reports/ 

 

https://www.bellecorp.com/wp-content/uploads/2025/05/BEL-

Results-of-2025-Organizational-Meeting-28apr25.pdf 

 

https://www.bellecorp.com/wp-content/uploads/2026/04/BEL-

SEC-Form-17-C-2026-Results-of-Org-Meeting-27apr2026.pdf 

  

Summary of Board Activities for 2025 

https://www.bellecorp.com/wp-

content/uploads/2026/05/2025-Summary-of-Board-

Activities.pdf  

 

To help fulfill their roles and functions to the Corporation, the 

Board attends trainings on a regular basis. Please refer to the 

Attendance to 2025 Corporate Governance Seminar – BEL 

Directors and Key Officers 

https://www.bellecorp.com/wp-

content/uploads/2026/04/2025-CG-Training.pdf 
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https://www.bellecorp.com/wp-content/uploads/2025/05/BEL-

Results-of-2025-Organizational-Meeting-28apr25.pdf 

 

https://www.bellecorp.com/wp-content/uploads/2026/04/BEL-

SEC-Form-17-C-2026-Results-of-Org-Meeting-27apr2026.pdf 

  

Indicate frequency of review of business objectives and strategy 

Business objectives and strategies are reviewed and deliberated 

on an annual basis. Discussions on such are done during board 

meetings which are held at least six (6) times a year. The 

different Business Unit Heads (BUH) are tasked to present 

business updates and proposed future plans to the Board.  

Further, the Board of Directors (BOD) ensures the company's 

capital and debt structure align with strategic goals and risk 

appetite through the following measures: 

1. The BOD regularly reviews the company's financial 

reports, which include balance sheets, income 

statements, and cash management. This thorough 

examination allows the board to scrutinize the 

components of each account, including the current capital 

and debt structure, understanding their composition and 

implications for the company's financial health. 

2. During regular board meetings, the BOD assesses whether 

the existing financial structure supports the company's 

strategic goals and long-term objectives. This analysis 

helps identify areas where adjustments may be necessary 

to better align with the company's vision. 

3. The BOD continuously monitors the company's financial 

performance and market conditions. 
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 https://www.bellecorp.com/wp-

content/uploads/2025/02/Amended-MCG-02242021-

WEBSITE.pdf 

 

https://www.bellecorp.com/manual-on-corporate-governance/  

 

The Board of Directors (BOD) leads the overall company’s 
business direction by developing strategies and identifying 

targets for the coming years. The CEO’s role is to ensure the 

delivery of these targets within the general business 

environment, with quarterly business reviews with the 

Management Team as well as the BOD. The Management Team 

then cascades the objectives and deliverables to the employees, 

for timely and appropriate implementation, evaluation and 

corrective courses of action, if required. 

 

To document the strategic approach and resilience of the 

Corporation in view of the evolving business climate, the Belle 

BOD approved the 2025 Integrated Report on March 19, 2026.  

This was prepared in accordance with the Integrated Reporting 

Framework originally developed by the International Integrated 

Reporting Council (IIRC), which merged with Sustainability 

Accounting Standards Board (SASB) to form the Value Reporting 

Foundation (VRF), the Company’s Integrated Report highlighted 

groupwide developments and updates from January 1, 2025 

through December 31, 2025. It aspired to report objectively 

Belle’s value creation and its adoption of integrated thinking 

across the Group. This report features the Belle Group’s 

economic, operational, environmental and social performance 

and corporate governance.  

 

2025 Integrated Report 
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https://www.bellecorp.com/wp-content/uploads/2026/03/FA-

Belle-IR-2025-for-website-2.pdf  

The BOD also ensures the company's capital and debt structure 

align with strategic goals and risk appetite through the following 

measures: 

1. The BOD regularly reviews the company's financial 

reports, which include balance sheets, income 

statements, and cash management. This thorough 

examination allows the board to scrutinize the 

components of each account, including the current capital 

and debt structure, understanding their composition and 

implications for the company's financial health. 

2. During regular board meetings, the BOD assesses whether 

the existing financial structure supports the company's 

strategic goals and long-term objectives. This analysis 

helps identify areas where adjustments may be necessary 

to better align with the company's vision. 

3. The BOD continuously monitors the company's financial 

performance and market conditions. 

4. Major decisions of the company require board resolutions 

and approvals. These decisions are documented in official 

board meetings 

Summary of Board Activities for 2025 

https://www.bellecorp.com/wp-

content/uploads/2026/05/2025-Summary-of-Board-

Activities.pdf  

 

https://www.bellecorp.com/board-matters/  
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of the Board’s processes in the nomination, 
election or replacement of a director.  

 

https://www.bellecorp.com/wp-

content/uploads/2025/04/Amended-By-Laws BEL Redacted-

reduced.pdf  

 

Provide proof if minority shareholders have a right to nominate 

candidates to the board. 

 

As stated in the Company’s Manual on Corporate Governance and 
By-Laws, which are published in the company’s website, minority 
shareholders may nominate candidates to the Board. In addition, 

as indicated in the Amended By-Laws approved in August 2022, 

shareholders of record may submit their nominees in writing 

during the first quarter of each year prior to the next date of 

annual meeting. These shall also bear the nominees’ formal 
acceptance. This will allow the Corporate Governance Committee 

to assess and evaluate the nominees, who must possess the 

qualifications and none of the disqualifications of Directors as 

stated in the Company’s By-Laws. 

 

Further, after the nomination, the CG Committee shall prepare a 

List of Candidates which shall contain all the information about 

the nominees for election as members of the Board of Directors, 

which list shall be made available to the SEC and to all 

stockholders through the filing and distribution of the Information 

Statement or Proxy Statement, or in such other reports as the 

Corporation will be required to submit to the SEC. 

 

The name of the person or group of persons who recommended 

the nomination of the independent director(s) shall be identified 

in such report including any relationship with the nominee. 

 

6. Board has a process for identifying the 

quality of directors that is aligned with the 

strategic direction of the company. 

 

COMPLIANT  
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Only nominees whose names appear in the List of Candidates 

shall be eligible for election as directors. No other nominations for 

election as director shall be entertained after the List of 

Candidates have been prepares and finalized. 

 

No further nominations for election as director shall be 

entertained or allowed on the floor during the annual 

stockholders’ meeting. 
 

Based on the Final List of Candidates, directors are elected 

individually. Each shareholder may vote such number of shares 

for as many persons he may choose to be elected from the Final 

List, or he may cumulate said shares and give one candidate as 

many votes as the number of his shares multiplied by the number 

of his shares shall equal, or he may distribute them on the same 

principle among as many candidates as he shall see fit, provided 

that the total number of votes cast by him shall not exceed the  

number of shares owned by him multiplies by the number of 

directors to be elected. 

 

Manual on Corporate Governance (February 2021), item 13.4.1, 

pp. 41-42 

https://www.bellecorp.com/wp-

content/uploads/2025/02/Amended-MCG-02242021-

WEBSITE.pdf 

 

https://www.bellecorp.com/manual-on-corporate-governance/  

 

Provide information if there was an assessment of the 

effectiveness of the Board’s processes in the nomination, 
election, or replacement of a director. 
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https://www.bellecorp.com/wp-

content/uploads/2025/02/Amended-MCG-02242021-

WEBSITE.pdf 

 

https://www.bellecorp.com/manual-on-corporate-governance/  

 

An advisement report on material RPTs amounting to 10% or 

higher of Belle’s total assets shall be filed within three calendar 

days after execution of the transaction. The advisement report 

shall be signed by Belle’s Corporate Secretary or authorized 
representative. 

 

SEC Form 17-A Annual Report for 2025:  Related Party 

Transactions, item 36, pp. 153-154 of pdf; Item 27, pp. 235-237 

of pdf 

https://www.bellecorp.com/wp-content/uploads/2026/03/BEL-

SEC-Form-17-A-for-year-ended-December-31-2025with-SEC-

Acknowledgement Website.pdf  

 

In the meantime, all related party transactions which are not in 

the usual course of business and which are equal or greater than 

the materiality threshold of Php 100Mn, shall be subject for 

review by the Related Party Transactions Committee. Be that as 

it may, all RPTs are conducted at current market rates and on an 

arm’s length basis. 
 

Manual on Corporate Governance, Related Party Transactions,  

https://www.bellecorp.com/wp-

content/uploads/2025/02/Amended-MCG-02242021-

WEBSITE.pdf 
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2. Board establishes a voting system whereby a 

majority of non-related party shareholders 

approve specific types of related party 

transactions during shareholders’ meetings. 
 

COMPLIANT Provide information on voting system, if any. 

 

Any material related party transaction (RPT), either individually, 

or in aggregate over a twelve (12) – month period with the same 

related party, amounting to ten percent (10%) or higher of the 

Company’s total consolidated assets based on its latest audited 
financial statements, shall be considered material RPTs. These 

material RPTs shall be reviewed and approved by at least two-

thirds (2/3) vote of the Board of Directors, with at least a majority 

of the Company’s independent directors voting in the affirmative. 
If the majority of the Company’s independent directors’ votes are 

not secured, the material RPT may be ratified by the vote of the 

stockholders representing at least two-thirds (2/3) of the 

outstanding capital stock. 

 

All Board-approved material RPTs are subject to ratification by a 

vote of the majority and minority shareholders during 

shareholders’ meetings. 

 

Manual on Corporate Governance (February 2021), item 2.1.l, 

pp. 11-12 and item 3.5, pp. 27-29 

https://www.bellecorp.com/wp-

content/uploads/2025/02/Amended-MCG-02242021-

WEBSITE.pdf 

 

https://www.bellecorp.com/manual-on-corporate-governance/ 

 

The agenda items included in the Notice to the April 28, 2025 

Annual Shareholders’ Meeting were for the stockholders’ 
approval.  During the Company’s April 28, 2025 Annual 

Shareholders’ Meeting, the Board of Directors presented to the 

stockholders the acts of the Board, Board Committees, and 
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Management for the stockholders’ confirmation, ratification and 

approval. These included among others the related party 

transactions entered into by the Company from May 31, 2024 to 

April  28, 2025. 

 

Results of the 2025 Annual Shareholders’ Meeting 

https://www.bellecorp.com/wp-content/uploads/2025/05/BEL-

Results-of-2025-Annual-Stockholders-Meeting-28apr25.pdf 

   

ASM Minutes and Results of the ASM, Minutes of Belle 

Corporation ASM held on May 31, 2024, approved by the 

shareholders on April 28, 2025. 

https://www.bellecorp.com/wp-content/uploads/2025/05/BEL-

May-31-2024-ASM-Minutes-approved.pdf 

 

While there were no material related party transactions entered 

into by the Company as of December 31, 2024, the related party 

transactions entered into by Belle were ratified by the 

stockholders on April 28, 2025.  

 

No material RPTs were entered into by Belle from January 1 to 

December 31, 2025. The RPTs reported during the same period 

were ratified by the shareholders during the April 27, 2026 ASM. 

 

ASM Minutes held on April 28, 2025approved by the 

stockholders during the April 27, 2026 ASM 

https://www.bellecorp.com/wp-

content/uploads/2026/04/BELLE-ASM-2025-Minutes-approved-

on-27apr26.pdf  

 

Results of the 2026 Annual Stockholders’ Meeting 
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2. Board is primarily responsible for assessing 

the performance of Management led by the 

Chief Executive Officer (CEO) and the heads 

of the other control functions (Chief Risk 

Officer, Chief Compliance Officer and Chief 

Audit Executive). 

COMPLIANT Provide information on or reference to a document containing 

the Board’s policy and responsibility for assessing the 
performance of management. 

 

Manual on Corporate Governance (February 2021), item 2.1.n, 

p.12 and item 6.1, pp. 35-36 

https://www.bellecorp.com/wp-

content/uploads/2025/02/Amended-MCG-02242021-

WEBSITE.pdf 

 

https://www.bellecorp.com/manual-on-corporate-governance/   

 

SEC Form 17-A Annual Report for 2025, pp. 53-54 

https://www.bellecorp.com/wp-content/uploads/2026/03/BEL-

SEC-Form-17-A-for-year-ended-December-31-2025with-SEC-

Acknowledgement Website.pdf  

 

Provide information on the assessment process and indicate 

frequency of assessment of performance. 

 

The Board annually assesses the performance of the Chief 

Executive Officer (CEO). The Head of the other control functions 

are appraised by the CEO representing the Board of Directors 

through the Company’s Performance Appraisal Management 
System (PAMS) were evaluated in March 2025 and March 2026. 

Evaluation criteria includes accomplishment of defined goals in 

line with company strategies and objectives. Likewise, 

demonstration of core values is assessed, i.e. Sustainability, 

Accountability, Integrity, Leadership, Hard Work, and Innovation. 

 

The Board assesses the Chief Risk Officer, Compliance Officer, and 

the Chief Audit Executive for their past performances, and the 
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the effectiveness of risk management 

strategies. 

 

https://www.bellecorp.com/wp-

content/uploads/2025/02/Amended-MCG-02242021-

WEBSITE.pdf 

 

https://www.bellecorp.com/manual-on-corporate-governance/  

 

Enterprise Risk Management 

https://www.bellecorp.com/enterprise-risk-management/  

 

Provide proof of effectiveness of risk management strategies, if 

any. 

 

The Enterprise Risk Management (ERM) matrices are prepared bi-

annually by the respective Business Units Heads. The process 

includes identification, rationalization and 

assessment/prioritizing of risks. Development and 

implementation of risk management strategies then follow which 

involve avoidance, reduction, transfer or acceptance. 

 

Thereafter, these are presented to the Management Committee 

for discussion. The Chief Risk Officer chairs the meetings and 

provides direction as necessary. The ERM matrices are then 

presented to the Risk Oversight Committee to ensure the integrity 

and quality of the Company’s risk management system. 
 

The matrices used by the Company include the risks’ descriptions 
and information on how they are mitigated. They are also 

categorized based on “Impact” and “Likelihood of Occurrence.” 
Effectiveness of the strategies employed to manage the risk may 

be determined if the risk items from the previous year are 

considered “closed” or “moved to issue” or “open” with 
provisions on how they may be mitigated.  
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on February 21, 2025 recommended to the Board the 

appointment of RTC for approval by the stockholders during the 

April 28, 2025 ASM.   

 

Manual on Corporate Governance (February 2021), item 3.2.1.g, 

p.22 and item 3.2.1.n, p23 

https://www.bellecorp.com/wp-

content/uploads/2025/02/Amended-MCG-02242021-

WEBSITE.pdf 

 

https://www.bellecorp.com/manual-on-corporate-governance/  

 

As stated in the approved draft Minutes of the Annual 

Stockholders’ Meeting on April 28, 2025, the Audit Committee 

has recommended, and the Board of Directors has endorsed for 

the consideration of the shareholders, the appointment of Reyes 

Tacandong & Co. as the Corporation’s external auditor for the 

year 2025. 

 

Reyes Tacandong & Co. was re-appointed as the Company’s 
External Auditor for 2025 during the April 28, 2025 ASM; 

 

Results of the 2025 Annual Shareholders’ Meeting 

https://www.bellecorp.com/wp-content/uploads/2025/05/BEL-

Results-of-2025-Annual-Stockholders-Meeting-28apr25.pdf 

 

During the February 26, 2026, the Audit Committee 

recommended to the Board of Directors the appointment of 

Reyes Tacandong & Co. as the Company’s External Auditor for 
2026. The stockholders approved such recommendation during 

the April 27, 2026 Annual Stockholders’ Meeting. 
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Results of the 2026 Annual Stockholders’ Meeting 

https://www.bellecorp.com/wp-content/uploads/2026/04/BEL-

SEC-Form-17-C-2026-Results-of-ASM-Meeting-27apr2026.pdf 

 

2. Audit Committee is composed of at least 

three appropriately qualified non-executive 

directors, the majority of whom, including 

the Chairman is independent. 

COMPLIANT Provide information or link/reference to a document containing 

information on the members of the Audit Committee, including 

their qualifications and type of directorship. 

 

Audit Committee 

https://www.bellecorp.com/corporate-governance/board-

matters 

 

Members of Audit Committee are: 

1. Mr. Laurito E. Serrano, Independent Director, Chairperson 

2. Atty. Maria Gracia M. Pulido Tan, Independent Director, 

Member 

3. Mr. Jacinto C. Ng, Jr., Non-Executive Director, Member 

 

Belle Corporation Website 

https://www.bellecorp.com/the-board-of-directors/ 

 

Belle Corporation’s website / Board Diversity Policy, Board 
Distinction List, and Skill Set Matrix 

https://www.bellecorp.com/wp-

content/uploads/2026/04/2025-BEL-Skill-Set-Matrix.pdf 

 

 

3. All the members of the committee have 

relevant background, knowledge, skills, 

and/or experience in the areas of 

accounting, auditing and finance. 

COMPLIANT Provide information or link/reference to a document containing 

information on the background, knowledge, skills, and/or 

experience of the members of the Audit Committee. 

 

Board of Directors 

https://www.bellecorp.com/the-board-of-directors/ 
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1. Audit Committee approves all non-audit 

services conducted by the external auditor. 

COMPLIANT Provide proof that the Audit Committee approved all non-audit 

services conducted by the external auditor. 

 

The External Auditor, Reyes & Tacandong & Co., did not perform 

non-audit services from 2021-2025. 

 

Manual on Corporate Governance (February 2021), item 3.2.1.i, 

p.22 

https://www.bellecorp.com/wp-

content/uploads/2025/02/Amended-MCG-02242021-

WEBSITE.pdf 

 

https://www.bellecorp.com/manual-on-corporate-governance/  

 

SEC Form 17-A Annual Report for 2025, pp. 42 

https://www.bellecorp.com/wp-content/uploads/2026/03/BEL-

SEC-Form-17-A-for-year-ended-December-31-2025with-SEC-

Acknowledgement Website.pdf  

 

 

2. Audit Committee conducts regular meetings 

and dialogues with the external audit team 

without anyone from management present.  

COMPLIANT Provide proof that the Audit Committee conducted regular 

meetings and dialogues with the external audit team without 

anyone from management present. 

 

Audit Committee Charter 

https://www.bellecorp.com/wp-content/uploads/2025/01/Belle-

Audit-Comm-Charter.pdf  

 

https://www.bellecorp.com/board-matters/ 

 

On February 20, 2025, RTC representatives met with the non-

executive directors of the company, without the presence of 

Management. They did the same on February 25, 2026.  
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On February 20, 2025, the Committee discussed corporate 

governance-related matters, which included the process of 

identifying the quality of directors aligned with the company’s 
strategic direction. The final list of nominees of election for 2025-

2026 was presented to the Board for approval on February 21, 

2025. 

 

Summary of Board Activities for 2025  

https://www.bellecorp.com/wp-

content/uploads/2026/05/2025-Summary-of-Board-

Activities.pdf  

 

On February 25, 2026, the Corporate Governance Committee 

prequalified the nominees for election to the Board for 2026-

2027. The Board thereafter met, and approved the said list on 

February 26, 2026. 

 

Manual on Corporate Governance (February 2021), item 3.3., 

pp. 23-26 

https://www.bellecorp.com/wp-

content/uploads/2025/02/Amended-MCG-02242021-

WEBSITE.pdf 

 

https://www.bellecorp.com/manual-on-corporate-governance/  

 

Belle Corporation’s website / Board Diversity Policy, Board 
Distinction List, and Skill Set Matrix 

https://www.bellecorp.com/wp-

content/uploads/2026/04/2025-BEL-Skill-Set-Matrix.pdf 

   

https://www.bellecorp.com/board-matters/  
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Belle Corporation’s website / Board Diversity Policy, Board 
Distinction List, and Skill Set Matrix 

https://www.bellecorp.com/wp-

content/uploads/2026/04/2025-BEL-Skill-Set-Matrix.pdf 

 

Risk Oversight Committee 

https://www.bellecorp.com/board-matters/ 

 

3. The Chairman of the BROC is not the 

Chairman of the Board or of any other 

committee. 

COMPLIANT Provide information or link/reference to a document containing 

information on the Chairman of the BROC. 

 

Atty. Maria Gracia M. Pulido Tan, Chairperson of the Risk 

Oversight Committee, is the Lead Independent Director and is 

not a Chairperson of any other committees. 

 

Board of Directors, Maria Gracia M. Pulido Tan 

https://www.bellecorp.com/the-board-of-directors/ 

 

SEC Form 20-IS for 2025 ASM (Definitive), pp. 9, 18  

https://www.bellecorp.com/wp-content/uploads/2025/04/BEL-

2025-DIS-17mar25-PSE Website-r.pdf 

 

SEC Form 20-IS for 2026 ASM (Definitive), pp. 11, 21 

https://www.bellecorp.com/wp-content/uploads/2026/03/Belle-

2026-Definitive-Information-Statement website.pdf 

 

 

4. 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. 
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2. Committee Charters provide standards for 

evaluating the performance of the 

Committees. 

 

COMPLIANT https://www.bellecorp.com/board-matters/  

 

Executive Committee Charter 

https://www.bellecorp.com/wp-content/uploads/2025/01/Belle-

Ex-Comm-Charter-04mar24.pdf  

 

Audit Committee Charter 

https://www.bellecorp.com/wp-content/uploads/2025/01/Belle-

Audit-Comm-Charter.pdf  

 

Corporate Governance Committee Charter 

https://www.bellecorp.com/wp-content/uploads/2025/01/Belle-

CG-Comm-Charter.pdf  

 

Risk Oversight Committee Charter 

https://www.bellecorp.com/wp-content/uploads/2025/01/Belle-

Risk-Oversight-Comm-Charter.pdf  

 

Related Party Transactions Committee Charter 

https://www.bellecorp.com/wp-content/uploads/2025/01/Belle-

RPT-Comm-Charter.pdf  

 

Compensation and Remuneration Committee Charter 

https://www.bellecorp.com/wp-content/uploads/2025/01/Belle-

CompRem-Comm-Charter.pdf  

 

Manual on Corporate Governance (February 2021), item 3, 

pp.20-31 

https://www.bellecorp.com/wp-

content/uploads/2025/02/Amended-MCG-02242021-

WEBSITE.pdf 
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accordance with the rules and regulations of 

the Commission. 

Manual on Corporate Governance (February 2021), item 4.1, 

p.31 

https://www.bellecorp.com/wp-

content/uploads/2025/02/Amended-MCG-02242021-

WEBSITE.pdf 

 

https://www.bellecorp.com/manual-on-corporate-governance/  

 

On March 19, 2021, the Board of Directors discussed and 

approved the internal procedures on meetings by remote 

communication given the on-going pandemic which prevented 

face-to-face meetings. 

 

If a Director is not able to personally attend the meeting, subject 

to the existing rules, he may be able to participate through the 

use of modern technology such as but not limited to telephone or 

video conference. This is on the premise that said Director is able 

to participate actively in the discussions. Prior advice to the 

Corporate Secretary is required so arrangements for the tools for 

communication and recording to be used may be made. Prior to 

the start of the actual meeting, it is important to determine if all 

Directors present can hear one another as well as the other 

participants who will present matters before the Board or 

Committee meetings. 

 

The Corporate Secretary keeps copies of the recordings of the 

virtual meetings. 

 

Provide information or link/reference to a document containing 

information on the attendance and participation of directors to 

Board, Committee and shareholders’ meetings. 
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Summary of Board Activities for 2025 

https://www.bellecorp.com/wp-

content/uploads/2026/05/2025-Summary-of-Board-

Activities.pdf    

 

SEC Form 17-A Annual Report for 2025, pp. 53, 56-57 

https://www.bellecorp.com/wp-content/uploads/2026/03/BEL-

SEC-Form-17-A-for-year-ended-December-31-2025with-SEC-

Acknowledgement Website.pdf 

  

All directors attended the 2025 and 2026 Annual Stockholders’ 
Meetings of Belle Corporation 

 

Attendance to the 2025 ASM as stated in shareholders-approved 

Minutes of ASM 

https://www.bellecorp.com/wp-

content/uploads/2026/04/BELLE-ASM-2025-Minutes-approved-

on-27apr26.pdf 

 

Attendance to the 2026 ASM as stated in draft Minutes of ASM 

https://www.bellecorp.com/wp-

content/uploads/2026/05/BELLE-ASM-2026-Draft-Minutes-

CC.pdf 

  

2. The directors review meeting materials for 

all Board and Committee meetings.  

COMPLIANT Manual on Corporate Governance (February 2021), item 2.9.2, 

p.19 

https://www.bellecorp.com/wp-

content/uploads/2025/02/Amended-MCG-02242021-

WEBSITE.pdf 

 

https://www.bellecorp.com/manual-on-corporate-governance/  
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1. Non-executive directors concurrently serve 

in a maximum of five publicly-listed 

companies to ensure that they have 

sufficient time to fully prepare for minutes, 

challenge Management’s proposals/views, 
and oversee the long-term strategy of the 

company. 

COMPLIANT Disclose if the company has a policy setting the limit of board 

seats that a non-executive director can hold simultaneously. 

 

The Board on February 23, 2018 has approved the policy on 

limiting its non-executive directors to hold a maximum of five 

seats in publicly-listed companies, which includes Belle 

Corporation. 

 

None of the Company’s Non-Executive Directors serve in more 

than five (5) seats in publicly-listed companies, including Belle 

Corporation as of December 31, 2025. 

 

Manual on Corporate Governance (February 2021), item 4.2.4, 

p.32 

https://www.bellecorp.com/wp-

content/uploads/2025/02/Amended-MCG-02242021-

WEBSITE.pdf 

 

https://www.bellecorp.com/manual-on-corporate-governance/  

 

Policy on Directors’ Board Seats Held in Other Companies 

https://www.bellecorp.com/wp-content/uploads/2025/04/03.-

BEL-Policy-on-Directorships-in-Other-Cos-GOV-2018-004.pdf  

 

https://www.bellecorp.com/company-policies/  

 

Provide information or reference to document containing 

information on the directorships of the company’s directors in 
both listed and non-listed companies. 

 

The profiles of the incumbent Board of Directors, including their 

directorships in non-listed companies, are detailed in the 
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1. The independent directors possess all the 

qualifications and none of the 

disqualifications to hold the positions. 

 

COMPLIANT Provide information or link/reference to a document containing 

information on the qualifications of the independent directors. 

 

Qualifications of our Independent Directors, Atty. Maria Gracia 

M. Pulido Tan, Paquito N. Ochoa, Jr., and Laurito E. Serrano are 

found in: 

 

Board Diversity and Skills Set as of December 31, 2025 

https://www.bellecorp.com/wp-

content/uploads/2026/04/2025-BEL-Skill-Set-Matrix.pdf 

 

SEC Form 20-IS for 2025 ASM (Definitive), pp.18-19   

https://www.bellecorp.com/wp-content/uploads/2025/04/BEL-

2025-DIS-17mar25-PSE Website-r.pdf 

 

SEC Form 17-A Annual Report for 2025, pp. 45-46 

https://www.bellecorp.com/wp-content/uploads/2026/03/BEL-

SEC-Form-17-A-for-year-ended-December-31-2025with-SEC-

Acknowledgement Website.pdf 

 

SEC Form 20-IS for 2026 ASM (Definitive), pp. 21-22  

https://www.bellecorp.com/wp-content/uploads/2026/03/Belle-

2026-Definitive-Information-Statement website.pdf 

 

Manual on Corporate Governance (February 2021), item 5.1, pp. 

32-33 

https://www.bellecorp.com/wp-

content/uploads/2025/02/Amended-MCG-02242021-

WEBSITE.pdf 

 

https://www.bellecorp.com/manual-on-corporate-governance/  
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SEC Form 20-IS for 2026 ASM (Definitive), p. 19 

https://www.bellecorp.com/wp-content/uploads/2026/03/Belle-

2026-Definitive-Information-Statement website.pdf 

 

https://www.bellecorp.com/our-company/board-directors 

 

2. The company bars an independent director 

from serving in such capacity after the term 

limit of nine years. 

COMPLIANT Provide information or link/reference to a document containing 

information on the company’s policy on term limits for its 
independent directors. 

 

During the February 23, 2018 Board meeting, the Board approved 

the policy on setting the maximum term of nine years for 

Independent Directors, reckoning date of which is January 2012, 

or the date of commencement of their term, if later than January 

2012. The Independent Directors (ID) may serve as a Non-

executive Director after his/her tenure as an ID. 

 

Policy on Tenure of Independent Directors 

 https://www.bellecorp.com/wp-content/uploads/2025/04/04.-

BEL-Policy-on-Tenure-of-IDs-GOV-2018-005.pdf  

 

Manual on Corporate Governance (February 2021), item 2.5.1.h, 

p. 17 

https://www.bellecorp.com/wp-

content/uploads/2025/02/Amended-MCG-02242021-

WEBSITE.pdf 

 

https://www.bellecorp.com/manual-on-corporate-governance/  

 

 

3. In the instance that the company retains an 

independent director in the same capacity 

COMPLIANT Provide reference to the meritorious justification and proof of 

shareholders’ approval during the annual shareholders’ meeting. 
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1. 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 the company.  

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

 

Code of Business Conduct and Ethics (May 2018) 

https://www.bellecorp.com/wp-

content/uploads/2025/02/BEL CBCE May 2018 0.pdf  

 

https://www.bellecorp.com/code-of-business-conduct-and-

ethics/  

 

 

2. The Code is properly disseminated to the 

Board, senior management and employees. 

COMPLIANT Provide information on or discuss how the company 

disseminated the Code to its Board, senior management and 

employees. 

 

The Code of Business Conduct and Ethics (CBCE) version May 

2018 was approved by the Board. The said document was then 

sent to the Board, senior management and employees via email 

blast. It was also published through the company’s website and 
intranet/portal. Regular updates are also sent through the same 

medium. Distribution to and discussion of the details CBCE also 

part of the on-boarding session provided by the Human 

Resources and Governance Departments for all new employees. 

 

Senior Management and employees are also required to annually 

attend refresher courses on Human Resources, Governance and 

Compliance, Administration, Data Privacy, and acknowledge in 

writing their attendance to such as well as receipt of the CBCE and 

to document their undertaking to be bound by such.  Records of 

these written acknowledgement are kept by the Human 

Resources Department with the most submissions done in 

January 2026 and January 2026. 
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1. Company distributes or makes available 

annual and quarterly consolidated reports, 

cash flow statements, and special audit 

revisions. Consolidated financial statements 

are published within ninety (90) days from 

the end of the fiscal year, while interim 

reports are published within forty-five (45) 

days from the end of the reporting period. 

COMPLIANT Indicate the number of days within which the consolidated and 

interim reports were published, distributed or made available 

from the end of the fiscal year and end of the reporting period, 

respectively. 

 

Audited Consolidated Financial Statements for 2025 were 

submitted to the SEC and PSE on February 26, 2026 or within 60 

days from the end of the fiscal year. 

https://www.bellecorp.com/financial-reports/ 

 

https://www.bellecorp.com/wp-content/uploads/2026/02/BEL-

SEC-Form-17-C-2025-Results-and-FS website.pdf 

 

The 1st, 2nd and 3rd Quarterly financial reports for 2025 were 

published within 30 days after the end of the reporting period  

https://www.bellecorp.com/financial-reports/ 

 

SEC Form 17Q as of March 31,2025 

https://www.bellecorp.com/wp-content/uploads/2025/05/Belle-

SEC-Form-17Q-for-period-ended-March-31-2025-Website.pdf 

 

SEC Form 17Q as of June 30, 2025 

https://www.bellecorp.com/wp-content/uploads/2025/07/Belle-

SEC-Form-17Q-for-period-ended-June-30-2025-Website.pdf 

 

SEC Form 17Q as of September 30, 2025 

https://www.bellecorp.com/wp-content/uploads/2025/11/Belle-

SEC-Form-17Q-for-period-ended-September-30-2025-

Website.pdf 

 

 

2. Company discloses in its annual report the 

principal risks associated with the identity of 

COMPLIANT Provide link or reference to the company’s annual report where 
the following are disclosed: 
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the company’s controlling shareholders; the 
degree of ownership concentration; cross-

holdings among company affiliates; and any 

imbalances between the controlling 

shareholders’ voting power and overall 
equity position in the company. 

1. principal risks to minority shareholders associated with 

the identity of the company’s controlling shareholders; 
2. cross-holdings among company affiliates; and 

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

 

The Company discloses in its Annual Report the principal risks 

associated with the identity of the Company’s shareholders, the 
degree of ownership concentration, cross-holdings among 

company affiliates and other pertinent information on equity 

position in the Company. 

 

SEC Form 17-A Annual Report for 2025, Item 11, Security of 

Ownership of Certain Beneficial Owners and Management pp. 

51 and 52, and Conglomerate Map, p. 175 of pdf 

https://www.bellecorp.com/wp-content/uploads/2026/03/BEL-

SEC-Form-17-A-for-year-ended-December-31-2025with-SEC-

Acknowledgement Website.pdf 

 

Corporate Disclosures 

https://www.bellecorp.com/disclosures/#  

 

Quarterly Public Ownership Reports 

https://www.bellecorp.com/disclosures/#other-reports-and-

filings 

 

Disclosures on Statement of Changes in Beneficial Ownerships 

(SEC Form 23B) 

https://www.bellecorp.com/disclosures/#other-reports-and-

filings 

 

Policy on Insider Trading 
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 SEC Form 17-A Annual Report for 2025, pp. 51-52 

https://www.bellecorp.com/wp-content/uploads/2026/03/BEL-

SEC-Form-17-A-for-year-ended-December-31-2025with-SEC-

Acknowledgement Website.pdf 

 

Top 100 Shareholders as of December 31, 2025 

https://www.bellecorp.com/wp-content/uploads/2026/01/BEL-

List-of-Top-100-Stockholders-as-of-31Dec25-Website.pdf 

 

https://www.bellecorp.com/disclosures/ 

 

Insider Trading Policy 

https://www.bellecorp.com/wp-content/uploads/2025/04/GOV-

2017-002-INSIDER-TRADING-v1r2.pdf  

  

https://www.bellecorp.com/disclosures/  

 

a) List of Top 100 Stockholders 

b) Belle Shares Buy-Back Transactions 

c) Public Ownership Reports 

 

Provide link or reference to the company’s Conglomerate Map. 
 

2025 Conglomerate Map 

https://www.bellecorp.com/wp-

content/uploads/2026/05/Belle Conglo-Map as-of-December-

2025.pdf  

 

https://www.bellecorp.com/corporate-structure/ 

 

2025 Corporate Structure 
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https://www.bellecorp.com/board-matters/  

 

Relevant Trainings Attended: Corporate Governance Training 

Attendance to 2025 Corporate Governance Seminar – BEL 

Directors and Key Officers, pp. 5, 11-17, 22-24, 28, 33, 38 of pdf 

https://www.bellecorp.com/wp-

content/uploads/2026/04/2025-CG-Training.pdf 

 

Share ownership in the company:  

SEC Form 17-A Annual Report for 2025, p. 52 

https://www.bellecorp.com/wp-content/uploads/2026/03/BEL-

SEC-Form-17-A-for-year-ended-December-31-2025with-SEC-

Acknowledgement Website.pdf 

 

2. Board fully discloses all relevant and 

material information on key executives to 

evaluate their experience and qualifications, 

and assess any potential conflicts of interest 

that might affect their judgment. 

 

COMPLIANT Provide link or reference to the key officers’ academic 
qualifications, share ownership in the company, membership on 

other boards, other executive positions, professional experiences, 

expertise and relevant training attended. 

 

Officers’ academic qualifications, membership in other boards, 

professional experiences and expertise: 
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SEC Form 17-A Annual Report for 2025, pp. 47-48 

https://www.bellecorp.com/wp-content/uploads/2026/03/BEL-

SEC-Form-17-A-for-year-ended-December-31-2025with-SEC-

Acknowledgement Website.pdf 

 

Relevant Trainings Attended: Corporate Governance Training 

Attendance to 2025 Corporate Governance Seminar – BEL 

Directors and Key Officers, pp. 5, 11-17, 22-24, 28, 33, 38 of pdf 

https://www.bellecorp.com/wp-

content/uploads/2026/04/2025-CG-Training.pdf 

 

Share Ownership in the company: 

 

SEC Form 20-IS for 2026 ASM (Definitive), pp.18-22 

https://www.bellecorp.com/wp-content/uploads/2026/03/Belle-

2026-Definitive-Information-Statement website.pdf 

 

SEC Form 17-A Annual Report for 2025, p. 52 

https://www.bellecorp.com/wp-content/uploads/2026/03/BEL-

SEC-Form-17-A-for-year-ended-December-31-2025with-SEC-

Acknowledgement Website.pdf 
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SEC Form 17-A Annual Report for 2025, pp. 50 

https://www.bellecorp.com/wp-content/uploads/2026/03/BEL-

SEC-Form-17-A-for-year-ended-December-31-2025with-SEC-

Acknowledgement Website.pdf 

 

2. Company provides a clear disclosure of its 

policies and procedure for setting executive 

remuneration, including the level and mix of 

the same.  

 

COMPLIANT Disclose or provide link/reference to the company policy and 

practice for determining executive remuneration. 

 

Manual on Corporate Governance (February 2021), item 2.1.j, 

p.11; item 3.6.1, pp. 29-30; item 8.4, p.37 

https://www.bellecorp.com/wp-

content/uploads/2025/02/Amended-MCG-02242021-

WEBSITE.pdf 

 

https://www.bellecorp.com/manual-on-corporate-governance/  

 

The Board through Compensation and Remuneration Committee 

recommends compensation scheme proposals for the CEO and 

Management Team, which the Board of Directors approves 

should they find them just and reasonable. 
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ensures that Rare conducted on an arm’s length basis, wherein no 
shareholder or stakeholder shall be unduly disadvantaged. 

  

Manual on Corporate Governance, Item 3.5, pp. 27-29 

https://www.bellecorp.com/wp-

content/uploads/2025/02/Amended-MCG-02242021-

WEBSITE.pdf  

 

Related Party Transactions | Material Related Party Transactions 

Policy 

https://www.bellecorp.com/wp-content/uploads/2025/04/01.-

BEL-GCA-POLICY-RPT-10252019.pdf 

 

Related Party Transactions Committee Charter 

https://www.bellecorp.com/wp-content/uploads/2025/01/Belle-

RPT-Comm-Charter.pdf  

 

2. Company discloses material or significant 

RPTs reviewed and approved during the 

year.  

COMPLIANT Provide information on all RPTs for the previous year or reference 

to a document containing the following information on all RPTS: 

1. name of the related counterparty; 

2. relationship with the party; 

3. transaction date; 

4. type/nature of transaction; 

5. the required approval (i.e. names of the board of 

directors approving, names and percentage of 

shareholders who approved) based on the company’s 
policy; and  

6. other terms and conditions. 
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https://www.bellecorp.com/wp-

content/uploads/2025/04/Notice-of-Annual-or-Special-

Stockholders-Meeting website.pdf 

 

Following the approval of the Board on February 21, 2025 and 

February 27, 2026 the approval of the disclosure on dividend 

declaration was filed on the same day. Please see below. 

 

Declaration of Dividends in 2025 

https://www.bellecorp.com/wp-content/uploads/2025/04/BEL-

SEC-Form-17-C-Declaration-of-Dividend-21feb25 website.pdf 

 

Declaration of Dividends in 2026 

https://www.bellecorp.com/wp-content/uploads/2026/02/BEL-

SEC-Form-17-C-2026-Declaration-of-Cash-Dividend.pdf 

 

On March 4, 2026, the Board approved the sale of treasury 

shares to Pacific Online Systems Corporation for the price of 

P1.40/share to raise capital to partly fund the Company’s 
projects. This was disclosed with the SEC and PSE on the same 

day. 

 

Board Approval on the Sale of Treasury Shares 

https://www.bellecorp.com/wp-content/uploads/2026/03/BEL-

SEC-Form-17-C-2026-Approval-of-Sale-of-Treasury-Shares.pdf  

 

Sale of Treasury Shares disclosure 

https://www.bellecorp.com/wp-content/uploads/2026/03/BEL-

SEC-Form-17-C-2026-Sale-of-Treasury-Shares4mar2026.pdf  

 

Corporate Disclosure Policy 
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c. Non-financial performance indicators COMPLIANT SEC Form 17-A Annual Report for 2025: Annex A (Integrated 

Report) 

https://www.bellecorp.com/wp-content/uploads/2026/03/FA-

Belle-IR-2025-for-website-2.pdf  

 

https://www.bellecorp.com/financial-reports/ 

   

 

d. Dividend Policy COMPLIANT SEC Form 17-A Annual Report for 2025, p. 14 

https://www.bellecorp.com/wp-content/uploads/2026/03/BEL-

SEC-Form-17-A-for-year-ended-December-31-2025with-SEC-

Acknowledgement Website.pdf  

  

 

e. Biographical details (at least age, 

academic qualifications, date of first 

appointment, relevant experience, and 

other directorships in listed companies) 

of all directors 

COMPLIANT  

 SEC Form 17-A Annual Report for 2025, pp. 43-46 

https://www.bellecorp.com/wp-content/uploads/2026/03/BEL-

SEC-Form-17-A-for-year-ended-December-31-2025with-SEC-

Acknowledgement Website.pdf  

 

f. Attendance details of each director in all 

directors’ meetings held during the year 

COMPLIANT  

 SEC Form 17-A Annual Report for 2025, p. 53 

https://www.bellecorp.com/wp-content/uploads/2026/03/BEL-

SEC-Form-17-A-for-year-ended-December-31-2025with-SEC-

Acknowledgement Website.pdf  

 

 

g. Total remuneration of each member of 

the board of directors 

COMPLIANT SEC Form 17-A Annual Report for 2025, p. 50 

https://www.bellecorp.com/wp-content/uploads/2026/03/BEL-

SEC-Form-17-A-for-year-ended-December-31-2025with-SEC-

Acknowledgement Website.pdf  

 

 

2. The Annual Report contains a statement 

confirming the company’s full 
compliance with the Code of Corporate 

Governance and where there is non-

COMPLIANT Provide link or reference to where this is contained in the Annual 

Report. 

 

SEC Form 17-A Annual Report for 2025, p. 61  
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https://www.bellecorp.com/wp-

content/uploads/2026/05/BELLE-ASM-2026-Draft-Minutes-

CC.pdf  

  

Minutes of the 2025 Annual Stockholders’ Meeting 

https://www.bellecorp.com/wp-

content/uploads/2026/04/BELLE-ASM-2025-Minutes-approved-

on-27apr26.pdf  

2. The appointment, reappointment, removal, 

and fees of the external auditor is 

recommended by the Audit Committee, 

approved by the Board and ratified by the 

shareholders. 

 

COMPLIANT Indicate the percentage of shareholders that ratified the 

appointment, reappointment, removal and fees of the external 

auditor.  

 

Reyes Tacandong & Co. was first appointed as the Company’s 
External Auditor in 2021. It was re-appointed following 

shareholders’ approval for years 2022, 2023 and 2024. During 

the Company’s April 28, 2025 ASM, it was re-appointed as 

External Auditor for 2025. 

 . 

 Results of the 2025 Annual Stockholders’ Meeting 

https://www.bellecorp.com/wp-content/uploads/2025/05/BEL-

Results-of-2025-Annual-Stockholders-Meeting-28apr25.pdf 

 

Tally of 2025 votes during the April 28 ASM is shown below: 

 
 

Minutes of the 2025 Annual Stockholders’ Meeting  
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https://www.bellecorp.com/wp-

content/uploads/2026/04/BELLE-ASM-2025-Minutes-approved-

on-27apr26.pdf  

 

During the April 27, 2026 ASM, Reyes Tacandong & Co. was re-

appointed as External Auditor for Y2026. 

 

Tally of votes following the 2026 ASM: 

 
 

Minutes of the 2026 Annual Stockholders’ Meeting (draft) 
https://www.bellecorp.com/wp-

content/uploads/2026/05/BELLE-ASM-2026-Draft-Minutes-

CC.pdf  

 

3. For removal of the external auditor, the 

reasons for removal or change are disclosed 

to the regulators and the public through the 

company website and required disclosures. 

 

COMPLIANT Provide information on or link/reference to a document 

containing the company’s reason for removal or change of 
external auditor. 

 

The recommendation to appoint a new external auditor for 2021 

was in line with the Company’s thrust to promote good 
governance practices as stated in its Manual on Corporate 

Governance, that the external auditor or the handling partner 

shall be changed every five (5) years or earlier.  

 

Manual on Corporate Governance (February 2021), item 9.1.5, 

p. 38 
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and business strategy, as well as business and regulatory 

environments. It shall also promote cooperation among other 

board committees to allow for an effective integration of 

sustainability-related issues reported to the Board. It also 

ensures that sustainability-related risks are managed effectively, 

ad that the Company capitalizes on significant opportunities. 

 

Executive Committee Charter 

https://www.bellecorp.com/wp-content/uploads/2025/01/Belle-

Ex-Comm-Charter-04mar24.pdf 

 

2018-2025 Sustainability/Integrated Reports 

https://www.bellecorp.com/sustainability-reports/  

 

 

2. Company adopts a globally recognized 

standard/framework in reporting 

sustainability and non-financial issues. 

 

COMPLIANT Provide link to Sustainability Report, if any. Disclose the 

standards used. 

 

For Belle’s 2025 Integrated Report, which was entitled “Building 

Value Making an Impact,” we used the Integrated Reporting 

Framework originally developed by the International Integrated 

Reporting Council (IIRC), which merged with Sustainability 

Accounting Standards Board (SASB) to form the Value Reporting 

Foundation (VRF). Our focus was on how we served communities, 

within and outside our organization, with initiatives and 

accomplishments as evidenced in our economic, environmental, 

social and governance impacts. 

 

The Board of Directors approved the 2025 Integrated Report 

during its March 19, 2026 meeting. 

 

2025 Integrated Report 
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a. Financial statements/reports (latest 

quarterly) 

COMPLIANT SEC Form 17Q (reports are submitted within 30 days from the 

end of each quarter) 

https://www.bellecorp.com/financial-reports/ 

 

September 2025 Quarterly Report 

https://www.bellecorp.com/wp-content/uploads/2025/11/Belle-

SEC-Form-17Q-for-period-ended-September-30-2025-

Website.pdf 

 

June 2025 Quarterly Report 

https://www.bellecorp.com/wp-content/uploads/2025/07/Belle-

SEC-Form-17Q-for-period-ended-June-30-2025-Website.pdf  

 

March 2025 Quarterly Report 

https://www.bellecorp.com/wp-content/uploads/2025/05/Belle-

SEC-Form-17Q-for-period-ended-March-31-2025-Website.pdf    

 

 

b. Materials provided in briefings to analysts 

and media 

COMPLIANT Investor Relations Presentation as of April 2026 

https://www.bellecorp.com/wp-content/uploads/2026/05/Belle-

Presentation-to-Investors-30Apr2026.pdf 

 

https://www.bellecorp.com/presentations-to-investors/ 

 

 

c. Downloadable annual report COMPLIANT https://www.bellecorp.com/financial-reports/  

 

SEC Form 17-A Annual Report for 2025 

https://www.bellecorp.com/wp-content/uploads/2026/03/BEL-

SEC-Form-17-A-for-year-ended-December-31-2025with-SEC-

Acknowledgement Website.pdf 

  

2025 Integrated Report 
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https://www.bellecorp.com/wp-content/uploads/2026/03/FA-

Belle-IR-2025-for-website-2.pdf 

 

d. Notice of ASM and/or SSM COMPLIANT SEC Form 20-IS for 2026 ASM (Definitive), p. 6 of pdf  

https://www.bellecorp.com/wp-content/uploads/2026/03/Belle-

2026-Definitive-Information-Statement website.pdf 

 

SEC Form 20-IS for 2025 ASM (Definitive), p. 6 of pdf 

https://www.bellecorp.com/wp-content/uploads/2025/04/BEL-

2025-DIS-17mar25-PSE Website-r.pdf 

 

Notice of 2026 ASM 

https://www.bellecorp.com/wp-content/uploads/2025/05/BEL-

2025-ASM-Notice.pdf 

  

 

e. Minutes of ASM and/or SSM COMPLIANT  

Minutes of May 31, 2024 ASM, approved during the April 28, 

2025 ASM 

https://www.bellecorp.com/wp-content/uploads/2025/05/BEL-

May-31-2024-ASM-Minutes-approved.pdf 

 

Minutes of the 2025 ASM approved during the April 27, 2026 

ASM 

https://www.bellecorp.com/wp-

content/uploads/2026/04/BELLE-ASM-2025-Minutes-approved-

on-27apr26.pdf 

 

Minutes of the 2026 ASM (draft) 

https://www.bellecorp.com/wp-

content/uploads/2026/05/BELLE-ASM-2026-Draft-Minutes-

CC.pdf 
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• Interaction with the various corporate governance groups 

occurs as needed. 

• Significant financial, managerial, and operating information 

are accurate, reliable, and timely. 

• Employee’s actions are in compliance with policies, 
standards, procedures, and applicable laws and regulations. 

• Assets and resources are economically acquired, efficiently 

used, and adequately protected. 

• Programs, plans, and objectives are achieved. 

• Quality and continuous improvement are fostered in the 

control processes of the Company. 

• Significant legislative or regulatory issues impacting the 

Company are recognized and addressed appropriately. 

 

Manual on Corporate Governance (February 2021), item 12, pp. 

38-40 

https://www.bellecorp.com/wp-

content/uploads/2025/02/Amended-MCG-02242021-

WEBSITE.pdf 

 

https://www.bellecorp.com/manual-on-corporate-governance/  

 

Indicate frequency of review of the internal control system. 

 

The processes internal controls of business units are reviewed 

annually based on the Internal Audit Plan submitted and 

reported to the Audit Committee. 

 

The Audit Committee meets at least every quarter and within 

which the Head of Internal Audit may present his observations. 
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1. Company has a formal comprehensive 

enterprise-wide compliance program 

covering compliance with laws and 

relevant regulations that is annually 

reviewed. The program includes 

appropriate training and awareness 

initiatives to facilitate understanding, 

acceptance and compliance with the said 

issuances. 

 

COMPLIANT Provide information on or link/reference to a document 

containing the company’s compliance program covering 
compliance with laws and relevant regulations. 

 

The Board designated a Compliance Officer who monitors the 

progress of the Company’s corporate governance initiatives. This 
is in line with the Board’s thrust to ensure adherence to corporate 
principles and best practices. The Compliance Officer attends 

ethics and compliance programs provided by regulators and 

accredited facilitators. These enable the Compliance Officer to 

identify and reduce instances of violations, prevent the possibility 

of being sanctioned by the regulators, and help make the 

company run efficiently. 

 

The Governance Department, in its effort to assist the Compliance 

Officer, is in constant coordination the Legal Counsel, Corporate 

Secretary, Finance Department, external auditors and other 

consultants in order to keep abreast with relevant laws and 

regulations. New issuances are immediately communicated to all 

other departments, with proper training conducted when 

necessary. Should there be instances of infractions, the 

Governance Department through the Compliance Officer, 

promptly addresses these through corrective means. 

 

Manual on Corporate Governance (February 2021), item 1.5, p. 

9-10 

https://www.bellecorp.com/wp-

content/uploads/2025/02/Amended-MCG-02242021-

WEBSITE.pdf 

 

https://www.bellecorp.com/manual-on-corporate-governance/  
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The Internal Audit Head (IAH), appointed by the Board, shall 

oversee and be responsible for the internal audit activity of the 

organization. 

 

The following are the responsibilities of the IAH, among others: 

 

a. Periodically reviews the Internal Audit Charter and presents it 

to Senior Management and the Audit Committee for 

approval; 

b. Establishes a risk-based internal audit plan, including policies 

and procedures, to determine the priorities of the internal 

audit activity, consistent with the organization’s goals; 
c. Communicates the internal audit activity’s plans, resource 

requirements and impact of resource limitations, as well as 

significant interim changes, to Senior Management and the 

Audit Committee for review and approval; 

d. Spearheads the performance of the internal audit activity to 

ensure it adds value to the organization; 

e. Reports periodically to the Audit Committee on the internal 

audit activity’s performance relative to its plan; and 

f. Presents findings and recommendations to the Audit 

Committee and gives advice to Senior Management and the 

Board on how to improve internal processes. 

 

2. CAE oversees and is responsible for the 

internal audit activity of the organization, 

including that portion that is outsourced to a 

third-party service provider.  

 

COMPLIANT Belle’s Internal Audit Head oversees and is responsible for the 

internal audit activity of the organization. 

 

Under Audit Committee: Internal Audit Charter 

https://www.bellecorp.com/wp-content/uploads/2025/01/Belle-

FINAL-Internal-Audit-Charter-12may23.pdf 

 

Audit Committee Charter 
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to voting rights, subscription rights and 

transfer rights. 

 

The Board ensures that all shareholders are treated equally with 

respect to voting rights, subscription rights and transfer rights.  

 

Belle has only one share class. 

 

By Laws, Article II, Section 5 of By Laws, p.29 of pdf 

https://www.bellecorp.com/wp-

content/uploads/2025/04/Amended-By-Laws BEL Redacted-

reduced.pdf  

 

Manual on Corporate Governance (February 2021), item 13.4, 

pp. 41-44 

https://www.bellecorp.com/wp-

content/uploads/2025/02/Amended-MCG-02242021-

WEBSITE.pdf 

 

https://www.bellecorp.com/manual-on-corporate-governance/  

 

3. Board has an effective, secure, and efficient 

voting system. 

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

show of hands. 

 

Voting is made through a secure online voting facility accessible 

only to verified stockholders to protect the integrity and secrecy 

of votes cast. 

 

Shareholders are allowed to vote cumulatively. 

 

Voting is by poll. 
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SEC Form 20-IS for 2026 ASM (Definitive), p.14: Voting 

Securities; pp.86-88 of pdf (Schedule A: Guidelines for 

Participating via Remote Communication and Voting in Absentia) 

https://www.bellecorp.com/wp-content/uploads/2026/03/Belle-

2026-Definitive-Information-Statement website.pdf 

 

SEC Form 20-IS for 2025 ASM (Definitive), p.11: Voting 

Securities; pp.84-86 of pdf (Schedule A: Guidelines for 

Participating via Remote Communication and Voting in Absentia) 

https://www.bellecorp.com/wp-content/uploads/2025/04/BEL-

2025-DIS-17mar25-PSE Website-r.pdf 

 

Apart from voting by proxy, voting in absentia and thru remote 

communication were implemented to encourage participation 

among the shareholders.  

 

The Board of Directors adopted a resolution allowing 

stockholders to participate, and to exercise their right to vote, via 

remote communication or in absentia.  

4. Board has an effective shareholder voting 

mechanism such as supermajority or 

“majority of minority” requirements to 
protect minority shareholders against 

actions of controlling shareholders. 

 

COMPLIANT Provide information on shareholder voting mechanisms such as 

supermajority or “majority of minority”, if any. 
 

Stockholders are allowed to do cumulative voting. 

 

SEC Form 20-IS for 2025 ASM (Definitive), Item 4.d, pp.14-16 

https://www.bellecorp.com/wp-content/uploads/2025/04/BEL-

2025-DIS-17mar25-PSE Website-r.pdf 

 

Results of 2025 ASM, p. 8, Item d 

https://www.bellecorp.com/wp-content/uploads/2025/05/BEL-

Results-of-2025-Annual-Stockholders-Meeting-28apr25.pdf 
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5. Board allows shareholders to call a special 

shareholders’ meeting and submit a 
proposal for consideration or agenda item at 

the AGM or special meeting.   

 

COMPLIANT Provide information on how this was allowed by board (i.e., 

minutes of meeting, board evaluation). 

 

The Board of Directors on February 24, 2021 approved the final 

version of the revised Manual on Corporate Governance, which 

was submitted to the SEC and PSE. It contains, among others, the 

approval for the shareholders to call a special shareholders’ 
meeting and submit a proposal for consideration at the special or 

general meeting. 

 

Manual on Corporate Governance (February 2021), item 13.4, p. 

41 

https://www.bellecorp.com/wp-

content/uploads/2025/02/Amended-MCG-02242021-

WEBSITE.pdf 

 

https://www.bellecorp.com/manual-on-corporate-governance/  

 

 

6. Board clearly articulates and enforces 

policies with respect to treatment of 

minority shareholders. 

 

COMPLIANT Provide information or link/reference to the policies on treatment 

of minority shareholders. 

 

Manual on Corporate Governance (February 2021), item 13.4, 

pp. 41-44 

https://www.bellecorp.com/wp-

content/uploads/2025/02/Amended-MCG-02242021-

WEBSITE.pdf 

 

https://www.bellecorp.com/manual-on-corporate-governance/  

 

 

7. Company has a transparent and specific 

dividend policy.  

COMPLIANT Provide information on or link/reference to the company’s 
Dividend Policy. 

Manual on Corporate Governance (February 2021), p. 43 
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https://www.bellecorp.com/wp-

content/uploads/2025/02/Amended-MCG-02242021-

WEBSITE.pdf 

 

https://www.bellecorp.com/manual-on-corporate-governance/  

 

SEC Form 17-A Annual Report for 2025, p. 14 

https://www.bellecorp.com/wp-content/uploads/2026/03/BEL-

SEC-Form-17-A-for-year-ended-December-31-2025with-SEC-

Acknowledgement Website.pdf 

 

SEC Form 20-IS for 2026 ASM (Definitive), p.74 

https://www.bellecorp.com/wp-content/uploads/2026/03/Belle-

2026-Definitive-Information-Statement website.pdf 

 

SEC Form 20-IS for 2025 ASM (Definitive), pp. 72 

https://www.bellecorp.com/wp-content/uploads/2025/04/BEL-

2025-DIS-17mar25-PSE Website-r.pdf  

 

 

Indicate if company declared dividends. If yes, indicate the 

number of days within which the dividends were paid after 

declaration. In case the company has offered scrip-dividends, 

indicate if the company paid the dividends within 60 days from 

declaration. 

 

The Company paid dividends to stockholders within 30 days 

after declaration or approval by the Board.  

 

On February 26, 2026, the BOD approved the declaration of 

cash dividend of P=0.06 per share amounting to approximately P=594 
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The Q&A or Open Forum during the April 28, 2025 ASM was 

conducted after the Appointment of External Auditors agenda 

item. 

 

Minutes of the April 28, 2025 ASM (draft), Q&A is under “Other 
Matters”, p. 8 

https://www.bellecorp.com/wp-

content/uploads/2025/05/BELLE ASM-2025 Draft-Minutes-for-

website-FINAL-CLEAN.pdf  

2. Minutes of the Annual and Special 

Shareholders’ Meetings were available on 
the company website within five business 

days from the end of the meeting.  

COMPLIANT Provide link to minutes of meeting in the company website. 

Indicate voting results for all agenda items, including the 

approving, dissenting and abstaining votes. Indicate also if the 

voting on resolutions was by poll. Include whether there was 

opportunity to ask questions and the answers given, if any.  

 

May 31, 2024 ASM Minutes approved during the April 28, 2025 

ASM 

https://www.bellecorp.com/wp-content/uploads/2025/05/BEL-

May-31-2024-ASM-Minutes-approved.pdf  

 

April 28, 2025 ASM Minutes approved during the April 27, 2026 

ASM 

https://www.bellecorp.com/wp-

content/uploads/2026/04/BELLE-ASM-2025-Minutes-approved-

on-27apr26.pdf    

 

April 27, 2026 ASM Minutes (draft) 

https://www.bellecorp.com/wp-

content/uploads/2026/05/BELLE-ASM-2026-Draft-Minutes-

CC.pdf  
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https://www.bellecorp.com/code-of-business-conduct-and-

ethics/  

 

Employee Welfare 

https://www.bellecorp.com/wp-content/uploads/2025/05/Belle-

2024-IR-Human-Capital-Employee-Welfare.pdf  

 

2025 Integrated Report, p. 36 

https://www.bellecorp.com/wp-content/uploads/2026/03/FA-

Belle-IR-2025-for-website-2.pdf 

 

Training and Orientation 

2025 Integrated Report, p. 14 

https://www.bellecorp.com/wp-content/uploads/2026/03/FA-

Belle-IR-2025-for-website-2.pdf  

 

Manual on Corporate Governance (February 2021), item 14, pp. 

44-45 

https://www.bellecorp.com/wp-

content/uploads/2025/02/Amended-MCG-02242021-

WEBSITE.pdf 

 

https://www.bellecorp.com/manual-on-corporate-governance/  

 

Code of Business Conduct and Ethics (May 2018) 

https://www.bellecorp.com/wp-

content/uploads/2025/02/BEL CBCE May 2018 0.pdf  

 

https://www.bellecorp.com/code-of-business-conduct-and-

ethics/  
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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 shall 

have the opportunity to obtain prompt effective redress for the 

violation of their rights. 

 

The Board shall adopt a transparent framework and process that allows 

stakeholders to communicate with the Corporation and to obtain 

redress for the violation of their rights. 

 

Manual on Corporate Governance (February 2021), item 14, pp. 44-46 

https://www.bellecorp.com/wp-content/uploads/2025/02/Amended-

MCG-02242021-WEBSITE.pdf 

 

SEC Form 20-IS for 2025 ASM (Definitive), p. 82 

https://www.bellecorp.com/wp-content/uploads/2025/04/BEL-2025-

DIS-17mar25-PSE Website-r.pdf  

  

SEC Form 20-IS for 2026 ASM (Definitive), p. 84 

https://www.bellecorp.com/wp-content/uploads/2026/03/Belle-

2026-Definitive-Information-Statement website.pdf 

 

 

Contact Details for Stakeholders’ Concerns:  
Michelle T. Hernandez - Head, Governance Dept.  

5/F, Tower A, Two Ecom Center,  

Palm Coast Ave., MOA Complex, Pasay City  

Email: ethicscommittee@bellecorp.com  

Tel. No. (632) 8662-8888 

 

Provide information on whistleblowing policy, practices and procedures 

for stakeholders. 

 

Policy on Accountability, Integrity & Vigilance – Whistle Blowing:  
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Manual on Corporate Governance (February 2021), item 15.1, p. 45 

https://www.bellecorp.com/wp-content/uploads/2025/02/Amended-

MCG-02242021-WEBSITE.pdf 

 

https://www.bellecorp.com/manual-on-corporate-governance/  

 

Code of Business Conduct and Ethics, Item D, p. 4 

https://www.bellecorp.com/corporate-governance/code-business-

conduct-and-ethics 

 

Employee Welfare and Trainings and Orientation participated in by the 

employees 

 

Employee Welfare  

2025 Integrated Report, pp. 16-17, 34, 36-37 

https://www.bellecorp.com/wp-content/uploads/2026/03/FA-

Belle-IR-2025-for-website-2.pdf 

 

Training and Development 

2025 Integrated Report, p. 17 

https://www.bellecorp.com/wp-content/uploads/2026/03/FA-

Belle-IR-2025-for-website-2.pdf 

 

https://www.bellecorp.com/code-of-business-conduct-and-ethics/ 

  

Powered by a highly qualified, trained and engaged workforce, Belle 

Corporation prioritizes employee welfare, recognizes and rewards high 

performers, and provides a healthy and safe working environment and 

equal opportunities regardless of age, race, gender and religion. The 

Company aspires to be an employer of choice offering competitive 

compensation and benefits, career growth, training and volunteering 

opportunities, work-life balance, engagement programs, among others. 
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https://www.bellecorp.com/wp-

content/uploads/2025/02/BEL CBCE May 2018 0.pdf  

 

https://www.bellecorp.com/code-of-business-conduct-and-ethics/  

 

Manual on Corporate Governance (February 2021), item 15.1, p. 45 

https://www.bellecorp.com/wp-content/uploads/2025/02/Amended-

MCG-02242021-WEBSITE.pdf 

 

https://www.bellecorp.com/manual-on-corporate-governance/   

 

View statistics and data on Employee Welfare and Trainings and 

Orientation participated in by the employees 

 

Employee Welfare, Employee Diversity, 2025 Integrated Report, 

p. 16 

https://www.bellecorp.com/wp-content/uploads/2026/03/FA-Belle-

IR-2025-for-website-2.pdf  

 

Training and Development, 2025 Integrated Report, p. 17 

https://www.bellecorp.com/wp-content/uploads/2026/03/FA-Belle-

IR-2025-for-website-2.pdf  

 

3. Company has policies and practices on 

training and development of its employees. 

 

COMPLIANT Disclose and provide information on policies and practices on training 

and development of employees. Include information on any training 

conducted or attended. 

   

Manual on Corporate Governance (February 2021), item 15.1, p. 45 

https://www.bellecorp.com/wp-content/uploads/2025/02/Amended-

MCG-02242021-WEBSITE.pdf 

 

https://www.bellecorp.com/manual-on-corporate-governance/   
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Powered by a highly qualified, trained and engaged workforce, Belle 

Corporation prioritizes employee welfare, recognizes and rewards high 

performers, and provides a healthy and safe working environment and 

equal opportunities regardless of age, race, gender and religion. The 

Company aspires to be an employer of choice offering competitive 

compensation and benefits, career growth, training and volunteering 

opportunities, work-life balance, engagement programs, among others.  

https://www.bellecorp.com/wp-content/uploads/2025/05/Belle-2024-

IR-Human-Capital-Employee-Welfare.pdf 

 

Training and Development 

Belle Corporation creates and provides many opportunities for career 

development and advancement to its directors, officers and employees. 

There are available training and orientation programs for all career 

levels and functions. 

https://www.bellecorp.com/wp-content/uploads/2025/05/Belle-2024-

IR-Social-Performance.pdf  

 

View statistics and data on Employee Welfare and Trainings and 

Orientation participated in by the employees 

 

2025 Integrated Report 

https://www.bellecorp.com/wp-content/uploads/2026/03/FA-

Belle-IR-2025-for-website-2.pdf  

 

Employee Welfare, 2025 Integrated Report, p. 16 

 https://www.bellecorp.com/wp-content/uploads/2026/03/FA-

Belle-IR-2025-for-website-2.pdf  

 

Training and Development, 2025 Integrated Report, p. 17 of pdf 
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https://www.bellecorp.com/wp-

content/uploads/2025/04/Accountability-Integrity-Vigilance-Whistle-

Blowing.pdf  

 

https://www.bellecorp.com/company-policies/  

 

Code of Business Conduct and Ethics (May 2018), Annex 6 

https://www.bellecorp.com/wp-

content/uploads/2025/02/BEL CBCE May 2018 0.pdf  

 

https://www.bellecorp.com/code-of-business-conduct-and-ethics/  

 

Indicate if the framework includes procedures to protect the employees 

from retaliation. 

 

Anyone who in good faith reports a violation of the Code or policies, or 

law shall not be retaliated upon or suffer harassment or adverse 

employment consequence. Belle expressly disapproves of acts of 

retaliation, intimidation and other harmful actions. 

 

Provide contact details to report any illegal or unethical behavior. 

 

Head, Governance Department  

Belle Corporation 5/F Tower A, Two E-Com Center  

Palm Coast Ave., Mall of Asia Complex CBP 1-A,  

Pasay 1300 Philippines 

Email address: ethicscommittee@bellecorp.com  

Tel. No.: (632) 8662-8888 

 

2. Board establishes a suitable framework for 

whistleblowing that allows employees to 

have direct access to an independent 

member of the Board or a unit created to 

handle whistleblowing concerns. 

COMPLIANT The CBCE, Code of Discipline, and other relevant rules and regulations, 

shall serve as guide in determining the penalties and sanctions to be 

imposed by HR where violations are proven and validated by the 

Internal Audit Group.  
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