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SOLOMON S.  CUA
CHAIRMAN

ME SSAGE FROM

THE CHAIRMAN

We are insuring the future.

Last year was a challenging one for the international 
community, with many nations dealing with natural disasters 
and political issues. However, the global economy ended on 
an encouraging note, with almost 75% of countries 
experiencing positive growth. In particular, Asia—particularly 
the countries of east Asia and the Pacific—is expected to 
remain as the world’s fastest-growing region, according to the 
Paris-based Organization of Economic Cooperation and 
Development.

This optimism was reflected in our country’s own 
performance in 2017. With a 6.7% growth last year, the 
Philippines is one of fastest-growing countries in Asia, behind 
China and Vietnam. This increase in gross domestic product 
was buoyed by reinvigorated industries and increased public 
spending. A young, vibrant population will help propel the 
country’s economic growth even further. With a projected 
increase in consumption thanks to lowered personal income 
tax rates, young Philippine professionals are thinking ahead 
to secure their future. This includes investing in valuable 
financial instruments such as insurance.

Buoyed by the country’s growing economy and our 
commitment to remain customer-centric, we are proud to 
share that AXA Philippines was head and shoulders above the 
competition in 2017. We posted a Total Premium Income (TPI) 
of more than P26 billion—a TPI growth rate that’s double the 
average industry growth of 11%, according to data from the 
Insurance Commission. It has even surpassed the growth of 
the top four insurance companies in the country.

We posted a Total Premium Income (TPI) 
of more than P26 billion—a TPI growth rate 

that’s double the average industry
growth of 11%, according to data from

the Insurance Commission. It has even 
surpassed the growth of the top four 
insurance companies in the country.

 
Aside from eclipsing the P600-million mark in scoring our 
highest-ever Life Annual Premium equivalent, AXA also 
surpassed the same mark for general insurance in terms of 

Gross Written Premium. Consistent in ensuring to o�er our 
best to all stakeholders, clients, and partners, I’m very proud 
to say that net income has grown to P2.4 billion last year, 
continuing our upward trend since 2015. Our Total Assets 
Under Management have a compounded annual growth rate 
of 16%, and totaled 107.2 billion in 2017. Our Annualized 
Premium Equivalent (APE) reached P6.3 billion, and total 
assets grew to P114.4 billion. 

Meanwhile, Charter Ping An, our general insurance arm,
has also exceeded the market growth rate of 16%, and
has climbed up to third in the rankings a�er placing fourth
in 2016.

With most of the Filipino population belonging to the working 
age, the local insurance market continues to have a huge 
potential for growth. On behalf of the board, let me express 
our profound gratitude to you, our valued shareholders, for 
putting AXA Philippines in prime position to drive this growth 
and achieve market leadership. Thank you for believing in us 
and inspiring us as we continue our journey to excellence. We 
are also deeply thankful for our passionate employees who 
make AXA Philippines a company we can truly be proud of. 
With the support of our customers and the dedication of our 
team, we can all expect another remarkable year in 2018.

Sincerely,
Solomon S. Cua
Chairman



ME SSAGE FROM

PRE SIDENT & CEO

Empowering people to live the life
they choose. 

This is the core mission that drives AXA Philippines and 
Charter Ping An. We give our customers a wide array of
both life and non-life insurance choices to build their own 
financial foundation. To achieve our mission, we’ve taken 
bold steps to expand our organization, and set in motion 
various initiatives that will ensure our integrity and 
sustainability for many years to come.

CUSTOMER FIRST, CUSTOMIZED SERVICE
Among the seven AXA entities selected to kick o� the 
company’s global brand campaign, AXA Philippines 
unveiled a diversified product portfolio to carry out our 
Customer First core value. Serving specific target markets, 
we rolled out MyAmbition for young professionals, Smart 
Traveller for jet-setters, and Retire Smart for customers 
planning for retirement. We also enhanced our Global 
Health Access product and improved payment schemes for 
HealthMax with the HealthMax 10-Pay.

Our stake in the fast-developing digital future proved 
beneficial. The MyAXA app claimed distinction as the 
Philippines recorded the highest registration rate among all 
AXA entities around the world. We also successfully 
launched our electronic Financial Needs Analysis (e-FNA) 
platform in order to help our customers more closely 
understand their financial needs.

We now have a total of 39 branch 
offices and more than 4,000 

exclusive financial advisors. We 
also inked a successful 

partnership with the NBA, we 
created significant brand 

awareness. This cooperation also 
serves to communicate the two 
companies’ shared principles of 

teamwork, integrity, courage, 
and innovation. 

RAHUL HORA
DIRECTOR/PRESIDENT & CEO

RAHUL HORA
MEMBER /  PRESIDENT & CEO

ONE AXA
We made great e�orts in expanding our market base. New 
branches were opened in Eastwood City, Libis, as well as in 
Cebu and Laoag. We now have a total of 39 branch o�ices 
and more than 4,000 exclusive financial advisors. We also 
inked a successful partnership with the NBA, creating 
significant brand awareness. This cooperation also serves to 
communicate the two companies’ shared principles of 
teamwork, integrity, courage, and innovation. 

Local brand awareness was heightened with the AXA True 
Customer Stories campaign, where we shared compelling 
videos of our customers. This connected with the global 
brand campaign’s message of empowering people to live a 
better life, embodied by our call to action: “Live the life you 
choose.”

As 2017 ended, the AXA Shared Services Centre also began 
operations. This is a centralized hub of expertise and 
guidance for other AXA entities. As one of only two such 
centres in Asia, it will play a vital role in creating a viable, 
future-proof strategy for our global company in the region.

To our customers, our employees, and to you, valued 
stakeholders, thank you for helping us achieve these feats. 
We are eager to follow through on our mission of 
empowering people to live the life they choose in the years 
ahead and throughout our journey together.

Sincerely,
Rahul Hora
President and CEO
AXA Philippines
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AXA as a global brand

GLOBAL
INSURANCE
BRAND
FOR THE 9TH
CONSECUTIVE
YEAR

1#
BEST
GLOBAL
BRAND
UP 4 SPOTS
IN A 
YEAR

BEST
GLOBAL
BRAND
ACROSS
ALL FINANCIAL
SERVICES

We now have 165,000 employees worldwide

serving 107 million customers

in 64 countries

non-life insurer in Asia
(excluding Korea
and Japan)

direct
insurer
in Europe

In Fortune
Global
500 list

Forbes
Global
2000

AXA Philippines

Established in 1999

A joint venture between AXA ASIA (45%) and
the MetrobankGroup (55%)

Present in the life insurance and
general insurance business

Top 3 player in the Philippine life insurance
industry from the Insurance Commission

One of the first in bancassurance
operations in the country

One of the pioneers and leaders to introduce
investment-linked insurance



TOTAL PREMIUM INCOME
IN PHP BILLION

ANNUALIZED
PREMIUM EQUIVALENT

TOTAL PREMIUM 
INCOME

NET INCOMEMARKET SHARE

2015 2016 2017

22.9
21.6

26.4

CAGR: 7%

ANNUALIZED PREMIUM
EQUIVALENT

IN PHP BILLION

4.8
5.0

6.3

CAGR: 15%

NET INCOME
IN PHP BILLION

2.0
2.2

2.4

CAGR: 9%

RETURN ON ASSETS

2.7%
2.6%

2.3%

RETURN ON EQUITY

48.1%
43.7%

34.8%

2.4 B13%

26.4 B6.3 B

783
NO. OF COMPANIES OR

ORGANIZATIONS INSURED

294,923
NO. OF INDIVIDUAL 

CUSTOMERS

1,031,379
NO. OF LIVES INSURED

FINANCIAL HIGHLIGHTS

2015 2016 2017

TOTAL ASSETS
IN PHP BILLION

80.0
90.4

114.4

CAGR: 20%

2015* 2016* 2017

TOTAL EQUITY
IN PHP BILLION

4.1
6.0

7.6

CAGR: 36%

2015* 2016* 2017

ASSETS UNDER
MANAGEMENT
IN PHP BILLION

77.9
84.6

107.2

CAGR: 17%

2015 2016 2017

2015* 2016* 2017 2015* 2016* 2017 2015* 2016* 2017

* as restated using the new valuation methodology prescribed by the Insurance Commission 



OPERATIONAL HIGHLIGHTS

Strengthening our
product portfolio

The year 2017 proved to be a monumental one for AXA Philippines, closing with P26.4 billion in total premium 

income, and with P5.7 billion in gross written premium for its general insurance arm Charter Ping An. It ended the 

year with one million customers protected under various individual and group life and non-life insurance products. 

AXA grew four times faster than its top five competitors, with its growth being double the average growth of the local 

insurance industry. 

AXA Philippines in 2017 continued to expand
its portfolio of products that cater to very
specific markets. 

MyAmbition, the first single-premium variable life 
plan for young professionals that can be 
completely availed online, is both an investment 
and life insurance plan. For as low as P50,000, it 
gives customers the power to invest wherever 
they may be. Payment can even be made via 
credit card for a more convenient experience.

Retire Smart, a regular premium variable life plan 
intended for disciplined fund build-up paid until 
retirement date, allows customers to do what 
they love upon retirement.

Smart Traveller, a travel insurance product aimed 
at jetsetters, was designed to give the customer 
peace of mind during a trip. A dedicated 24/7 
helpline is available in case of an accident, 
medical concern, or inconvenience like lost 
luggage or a delayed flight. Smart Traveller is also 
available for purchase online.

To delight even more customers, AXA also 
widened the scope of cover of existing product 
Global Health Access to include hypertension and 
high cholesterol, and presented a more 
convenient way to pay for HealthMax via the 
HealthMax 10-Pay.



e-FNA: Developing our
digital capabilities

Expanding our
branch network

Creating greater brand awareness

Aligned with its goal of being a customer-centric insurer, AXA 
Philippines launched its electronic Financial Needs Analysis (FNA) 
platform, both a service and a tool that an AXA financial coach (or 
advisor) can use to explain to the customer in easy terms why life 
protection is important, especially in cases of unforeseen setbacks and 
emergencies. It is complemented by the e-FNA Lite, a page on the AXA 
Philippines website that o�ers a simpler version of the full FNA session, 
but with faster and easier implementation. The e-FNA Lite is a good 
first step to help customers identify their financial priority.

AXA Philippines entered into a partnership with the National Basketball Association (NBA) to become 
its o�icial insurance partner in the country. The strategic partnership highlights both companies’ 
shared principles of teamwork, integrity, courage, and innovation. It also encourages the mindset for 
customers to power up their game plan, not just on the physical playing field, but also on the hard 
court that is life. AXA is leveraging on the breadth of the U.S.-based NBA to reach a broader audience.

AXA Philippines expanded its footprint in the country with the opening 
of centers in Laoag (inaugurated February 24, 2017), Cebu (inaugurated 
March 27, 2017), and in Eastwood City, Libis in Metro Manila 
(inaugurated May 30, 2017). The three new o�ices bring AXA’s network 
to 39 branch o�ices, housing more than 4,000 exclusive financial 
advisors. Over the last few years, AXA has installed close to 200 AXA 
Advisory Corners in Metrobank and PSBank branches nationwide. -

AXA LAOAG
INAUGURATED FEBRUARY 24, 2017

AXA CEBU
INAUGURATED MARCH 27, 2017

AXA EASTWOOD
INAUGURATEDMAY 30, 2017



Launching the AXA Shared Services
Centre Philippines

Celebrating the fruits of our labor

AXA Philippines was one of only seven entities in the AXA Group that rolled out its global brand 
campaign. The ad tells the story of Lisa, an AXA customer, who was one of the victims of the Nepal 
earthquake in 2015. The campaign and its call to action “Live the life you choose” were well received 
and contributed immensely to the heightened brand awareness that the company now enjoys. It was 
followed up by a local campaign, the AXA True Customer Stories, wherein AXA chose some of the most 
compelling and relevant claims stories of real-life AXA customers and shared these on video. This 
initiative created a unifying message of empowerment that connected with the global brand 
campaign.

Before 2017 ended, the AXA Shared Services Centre Philippines received its permit to operate and 
began to enable business transformation and innovation for AXA entities. One of two centers in Asia, 
the AXA Shared Services Centre in Manila is envisioned to help fulfill the company’s future-ready 
business strategy in the region. It also serves as central hubs of actuarial expertise, serving as centers 
of excellence in technical subjects, including actuarial product pricing and valuation. It provides 
guidance to Asian entities on improvements to processes and methodologies. 

To cap o� a truly magnificent year, AXA was recognized by the leading brand consultancy firm 
Interbrand as the number one global insurance brand for the ninth consecutive year. AXA Philippines 
also won three citations at the 15th Philippine Quill Awards: its Human Resources Division’s initiative 
‘Stellar’ bagged an award of excellence, while the MyAXA app and Social Media Selling initiative took 
home awards of merit.



AXA Philippines acknowledges that its noble purpose of empowering people to live better lives extends beyond its 
o�ice walls and into the communities where it operates. To ‘live the life you choose,’ indeed, o�en entails giving back 
to both the planet and the underserved. From the endangered mangrove ecosystems of Batangas in need of 
reforestation to the basketball courts of Makati where deserving children are chasing their hoop dreams, AXA 
Philippines’ corporate social responsibility arm AXA Hearts in Action embodies its goal of advocating sustainable and 
people-centric development. 

CORPORATE SOCIAL RESPONSIBILTY

Together with partner NGOs and other organizations, AXA encourages its employees to go beyond their
workplace to participate in many social and environmental programs. Here are a few of this year’s highlights.

In line with its partnership with the NBA, AXA Philippines hosted many basketball-related activities for its CSR programs. In Makati, 
for example, children from three di�erent barangays gathered together for a free basketball clinic and a friendly game. AXA 
selected ten outstanding youths from the group and sponsored their participation in the Junior NBA Philippines 2018 presented 
by Alaska—the NBA’s global youth skills development arm.

Meanwhile, during the festivities celebrating the AXA-NBA partnership last July 2017, a check amounting to P70,000 was donated 
to Tahanang Walang Hagdan, a non-profit center for the orthopedically impaired. This amount was raised from a free-throw 
challenge that featured local celebrities and athletes.



Among AXA’s key advocacies is 
not just to empower individuals 
to live better lives, but entire 
communities as well. Employees 
participated in a mangrove 
planting activity led by NGO 
partner Hands On Manila in 
Calatagan, Batangas. Part of a 
mangrove reforestation program, 
this activity aimed to foster 
awareness of environmental 
protection and sustainability, as 
well as to promote community 
interaction.

At a community of indigenous 
peoples in San Felipe, 
Zambales, AXA volunteers 
planted more than one 
thousand seedlings, helping to 
jumpstart the rehabilitation of 
the area. With the help of MAD 
Travel, the volunteers also 
conducted art and reading 
activities with the youth of the 
Yangil tribe. In return, the 
volunteers were taught 
traditional archery by
the tribe elders.

Safety, disaster-preparedness, and mitigating the impact of emergencies is also another key advocacy—and one that fits naturally 
within the company’s purview. Among AXA’s many initiatives in this area was a student workshop conducted in partnership with 
the University of Makati O�ice of Academic A�airs and the Philippine Red Cross - Rizal Chapter. Forty student-athletes and 
teacher-coaches attended this important workshop that equipped them with useful first-responder, first-aid, and road-safety 
skills.
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BOARD OF

DIRECTORS

Age: 62 years old

Date of first appointment: 2010

Length of Service: 7 years

Directorship in other companies: Charter Ping An 

Insurance Corporation, Philippine Racing Club, Inc. 

Grand Titan Holdings, Inc., Philippine Newton 

Global Solutions, Palm Integrated Commodities, 

Inc., SC & SSC Holdings, Inc., and Profriends 

Developer, Inc.

 

Relevant experience: Mr. Cua was Vice Chairman of 

First Metro Investment Corporation from 2005 to 

2016, Director of First Metro Investment 

Corporation from 2001 to 2016, and Director of 

Metropolitan Bank, China from 2014 to 2016.

Qualifications: Chairman Cua completed his 

Bachelor of Arts in Economics & Mathematical 

Science from the University of Melbourne, Bachelor 

of Law from University of Queensland, and Masters 

in Law from London School of Economics & Political 

Science. He was Undersecretary of Department of 

Finance from 1998 to 2000

Trainings Attended in 2017: Corporate Governance 

(November)

SOLOMON S.  CUA
CHAIRMAN

Age: 51 years old

Date of first appointment: 2010 

Length of Service: 7 years

Directorship in other companies: Metrobank 

(Bahamas) Limited, Charter Ping An Insurance 

Corporation (2018)

Relevant experience: Mr. Tansingco is currently 

the Head of the Financial Markets Sector, Senior 

Executive Vice President and Treasurer, of 

Metropolitan Bank and Trust Company. Director of 

Metrobank (China) Limited from 2012 to 2016. 

Adviser of Metrobank (China) Limited since 2016.

Qualifications: Mr. Tansingco completed his 

Bachelor of Science in Electrical Engineering from 

the University of the Philippines.  He is a Chartered 

Financial Analyst (CFA).

FERNAND ANTONIO

VICE CHAIRMAN,  NON-EXECUTIVE DIRECTOR
A. TANSING CO



Age: 51 years old

Date of first appointment: 2016 

Length of Service: 1 year

Directorship in other companies: Metropolitan Bank 

& Trust Company, Metropolitan Bank (China) Ltd., GT 

Capital Holdings, Inc., First Metro Investment 

Corporation, Philippine Savings Bank, Charter Ping An 

Insurance Corporation (2018).

Relevant experience: Mr. Ty is currently the Chairman 

of Metropolitan Bank & Trust Company, Metropolitan 

Bank (China) Ltd., and GT Capital Holdings.  He is 

currently the Vice Chairman of First Metro Investment 

Corporation, and Philippine Savings Bank. 

 

Qualifications: Mr. Ty completed his Bachelor of 

Science in Economics from University of California, Los 

Angeles, and Masters in Business Administration from 

Columbia University, New York. 

 

Trainings Attended in 2017: Advanced Corporate 

Governance Training Program, Institute of Corporate 

Directors (October)

ARTHUR V.  TY
VICE CHAIRMAN,  NON-EXECUTIVE DIRECTOR

Age: 61 years old

Date of first appointment: February 2018 

Length of Service:  less than 1 year

Directorship in other companies: none

Relevant experience: Mr. Blottiere is currently the Chief 

Operating O�icer of AXA ASIA, a post he has held since June 

2016.  He is a member of the AXA Regional Executive 

Committee, and is the Chief Information O�icer at AXA 

France.  He was the Chief Operating O�icer for AXA Life 

Japan from 2009 to 2014, Group Chief Information O�icer 

from 2005 to 2009, and  head of IT for Asia in 1999.  He set up 

AXA Tech and managed AXA’s IT infrastructure in 2001.

Qualifications: Mr. Blottiere completed his Grande Ecole in 

Engineering Telecommunications & Information Technology 

from Télécom SudParis.  He began his career at Orange, one 

of the major telecom carriers in France, and headed  

operations and sales for 10 years. He joined AXA in 1990 and 

has had many key roles in the Global IT Organization.

MARC BLOTTIERE
MEMBER ,  NON-EXECUTIVE DIRECTOR

BOARD OF

DIRECTORS



Age: 44 years old

Date of first appointment: 2016

Length of Service:  2 years

Directorship in other companies: Charter Ping An 

Insurance Corporation.

Relevant experience: Mr. Hora was the Chief Operat-

ing O�icer of AXA Philippines from 2015 to 2016, Chief 

Agency o�icer from 2009 to 2016, Board member from 

2012 to 2014, and Regional Distribution Head of AXA 

ASIA from 2007 to 2009.  He also held di�erent 

positions in other life insurance companies from 1996 

to 2007.

Qualifications: Mr. Hora completed his Bachelor of 

Science from St. Stephen’s College in India and Post 

Graduate Degree from Centre of Management 

Development with an MBA in Marketing.

RAHUL HORA
MEMBER ,  PRE SIDENT & CEO

Age: 52 years old

Date of first appointment: 2014

Length of Service:  4 years

Directorship in other companies: Charter Ping An 

Insurance Corporation (from April 2017 to April 2018)

Relevant experience: Mr. San Jose is the Chief Financial 

O�icer of AXA Philippines since 2010.  He is a Fellow at the 

Actuarial Society of the Philippines since 1993.

Qualifications: Mr. San Jose completed his Bachelor of 

Science in Mathematics from Ateneo de Manila University. 

Trainings Attended in 2017: Culture Lead Workshop, AXA 

University, Singapore (February )

RONALDO C.  SAN JOSE
MEMBER

BOARD OF

DIRECTORS



Age: 54 years old

Date of first appointment: February 2018

Length of Service: less than 1 year

Directorship in other companies: AXA ASIA (2018), AXA 

China Region Insurance Company (Bermuda) Limited 

(2018), AXA China Region Insurance Company Limited 

(2018), AXA Wealth Management (HK) Limited (2018), AXA 

General Insurance Hong Kong Limited (2018).

Relevant experience: Mr. Watson was with AIG / AIA for 

over thirty years and has held many key senior roles based 

out of London, New York, Nairobi, Dubai, Tokyo, Seoul and 

Hong Kong. For the last 20 years he has been based in Asia. 

From 2008 to 2010, he was the Regional President for AIG 

Life Companies in Japan & Korea and then Global Executive 

Vice Chairman for ALICO responsible for the Japan business 

and also overseeing the remaining 50 countries for 

strategy, distribution, corporate solutions, product and 

marketing. Since 2011, Gordon Watson has been Regional 

Chief Executive responsible for AIA Group's operations in 

Hong Kong & Macau, Australia, the Philippines, Vietnam 

and New Zealand as well as the Group's Corporate 

Solutions, Healthcare, Partnership and AIA Vitality 

businesses.

Qualifications: Mr. Watson has an MBA and is both a Fellow 

of the Chartered Insurance Institute and the Society of 

Marketing.

G ORDON WATSON
MEMBER ,  NON-EXECUTIVE DIRECTOR

Age: 38 years old

Date of first appointment: 2010

Length of Service:  8 years

Directorship in other companies: GT Capital Holdings, Inc., 

Federal Homes, Inc., Sumisho Motor Finance Corporation, 

First Metro Investment Corporation, GT Foundation, Inc.

Relevant experience: GT Capital Holdings, Inc., Federal 

Homes, Inc., Sumisho Motor Finance Corporation, First 

Metro Investment Corporation, GT Foundation, Inc., ORIX 

Metro Metro Leasing and Finance Corporation.

Qualifications: Ms. Ty completed her Bachelor of Science in 

Legal Management from the Ateneo de Manila University, 

and Masters in Business Administration from China Europe 

International Business School, Shanghai, China.

Trainings Attended in 2017: Seminar on Anti-Money 

Laundering, Data Privacy and Corporate Governance, First 

Metro Investment Corporation (October).

ALESANDRA T.  TY
MEMBER ,  NON-EXECUTIVE DIRECTOR ,
TREASURER

BOARD OF

DIRECTORS



Age: 73 years old

Date of first appointment: 2008

Length of Service:  10 years

Directorship in other companies: Charter Ping An 

Insurance Corporation

Relevant experience: Mr. Yuvienco was an Independent 

Director of ORIX Metro Leasing Corp. from 2005 to 2007, 

Director for Regulatory and Government Sector of 

Buenaventura Echauz & Partners from 2001 to 2003, and 

Vice President of Citibank N.A., Manila from 1972 to 1994.

Qualifications: Mr. Yuvienco completed his Bachelor of 

Science in Business Administration and Master in Business 

Administration from the University of the Philippines.   

Trainings Attended in 2017: Round Table Discussion 

conducted by Institute of Corporate Directors (December 5)

LOPE M. YUVIENCO
MEMBER ,  INDEPENDENT DIRECTOR

Age: 79 years old

Date of first appointment: 2006

Length of Service:  12 years

Directorship in other companies: Charter Ping An 

Insurance Corporation, Philtrust Bank, Escuela Taller 

de Filipinas Foundation, Inc., GMA Network, Inc., GMA 

Holdings, Inc., Ayala Land, Inc., Manila Water 

Company, Inc.

Relevant experience: Mr. Laya was the Minister of 

Budget from 1975 to 1981, Minister of Education, 

Culture, and Sports from 1984 to 1986, Governor of 

Central Bank of the Philippines from 1981 to 1984, 

JAIME C.  LAYA
MEMBER ,  INDEPENDENT DIRECTOR

JAMESON ONG
ADVISER TO THE BOARD

DR. GEORGE S.K.  TY
GROUP CHAIRMAN /  DIRECTOR

ANGELICA S.  REYES
CORP ORATE SECRETARY

JILL MARIE B.  LOPEZ
ASST.  CORP ORATE SECRETARY

ARIC JUSTIN TY
ASST.  CORP ORATE SECRETARY

BOARD OF

DIRECTORS

Chairman of the National Commission for Culture and the 

Arts from 1996 to 2001, and Professor and Dean of Business 

Administration of the University of the Philippines until 

1987.

Qualifications: Mr. Laya is a Certified Public Accountant 

since 1957.  Mr. Laya completed his B.S.B.A Accountancy 

from the University of the Philippines, MS in Industrial 

Management from Georgia Institute of Technology, and

Ph.D. in Financial Management from Stanford University. 

Trainings Attended in 2017: Corporate Governance 

(September)



*E�ective April 16, 2018

John Hilson
Chief Transformation &
Technology Officer

Ma. Amor T. Balagtas
Chief Customer Officer

Jaspreet Singh Kakar
Chief Human Resources Officer

Nicasio F. Rollan III
Chief of Commercial Business

Ronaldo C. San Jose
Chief Financial Officer

Rahul Hora
President and CEO

Alokkumar Arunkumar
Roongta
Chief of Retail Propositions

Maria Faustina Raymundo
Chief Distribution Officer

Aleta Y. Lepatan
Chief Operations Officer

EXECUTIVE LEADERSHIP TEAM*



CORPORATE GOVERNANCE

AXA Philippines is committed to the highest standard of corporate governance.

AXA Philippines board-approved Corporate Governance Manual (CGM) is the local implementation of the Regional

Corporate Governance Blueprint (RCGB) rolled-out by the Regional O�ice in 2008. The CGM seeks to bridge the gaps

between the Regional Corporate Governance Standards and the existing corporate governance structure in AXA

Philippines. The CGM also embodies the corporate governance rules and regulations of the Securities & Exchange

Commission (SEC), and the Insurance Commission (IC) and incorporates policies on the compliance system.

THE BOARD OF DIRECTORS

Board Composition
The Board is composed of 11 highly qualified business professionals. Of the 11, two are independent directors.
The Members of the Board collectively have the full range of skills needed for the e�ective and prudent operation of 
AXA Philippines. Each director has skills that allow him or her to make an e�ective contribution to the Board deliberations
and processes.
The Board will have at least two (2) independent directors.

Duties and Responsibilities of the Board
The Board of Directors has the overall responsibility for:
• governance of the Company including its strategic direction;
• reviewing and approving plans established by management;
• monitoring of performance against agreed plans;
• establishment and monitoring of internal controls and compliance with applicable legislative
and regulatory requirements; and
• delegation of authority to management.

The directors consider that there are fundamental ethical values that underpin their role as directors and as members of
its Board and committees. At all times, directors are expected to:
• act with integrity;
• be honest and open with each other;
• ensure whenever and wherever possible that they do not engage in any activities that may result in a conflict of interest
with their duties to the Company and that cannot be appropriately managed;
• work co-operatively among themselves and with management in the best interests of the Company;
• recognise the separate roles and responsibilities of the Board and management;
• be diligent and continuously strive to improve the Company and Board operations and
performance;
• observe the letter and the spirit of the constitution, laws, regulations and any policies under
which the Company operates;
• have an active interest in and concern for the communities in which the Company operates; and
• avoid any behaviour that is likely to reflect badly on the Board or the Company.

Policy on Conflicts of Interest
Under AXA Philippines’ CGM, Directors are required to disclose any conflicts of interest and to abstain from participating
in any discussion or voting on any matter in which they have a material personal interest except with the prior approval of
the Board.



BOARD COMMITTEES
AXA Philippines exercises authority over specific aspects of its business through various Board Committees.

George S.K. Ty n.a.

Solomon S. Cua
Fernand Antonio A. Tansingco
Rahul Hora
Gerry Y. Tee* n.a. n.a. n.a. n.a. n.a.

Ronaldo C. San Jose
Arthur V. Ty
Jaime Laya
Lope M. Yuvienco

n.a. n.a. n.a.

Etienne Bouas-Laurent
Doina Palici-Chebab*** n.a. n.a. n.a.

21 Feb 26 Apr 14 Jun 30 Aug 24 Nov 19 Dec

Notes:
Organizational Meeting of the BOD was held on 26 April 2017

***Elected on 30 August 2017

Executive Committee (EXCOM)
The EXCOM is currently composed of seven (7) directors which includes the Chairman of the Board, Vice-Chairman, and
President and CEO. The EXCOM acts within the power and authority granted by the Board and is called upon when the
Board is not in session to exercise the powers of the latter in the management of the Company.

Solomon S. Cua
Fernand Antonio A. Tansingco
Rahul Hora
Arthur V. Ty
Ronaldo C. San Jose
Gerry Y. Tee* n.a. n.a. n.a. n.a.

Etienne Bouas-Laurent
Alesandra T. Ty** n.a.

3 Mar 24 May 23 Aug 2 Oct 25 Oct

Notes:

Board Risk Management, Audit & Compliance Committee (BRMACC)
AXA Philippines BRMACC monitors and approves internal controls, risk management policies and procedures. BRMACC
reviews and approves material or significant related-party transactions (RPTs). It monitors AXA Philippines business
conduct and compliance with laws, regulations, Company policies and relevant codes of conduct.

Jaime C. Laya
Lope M. Yuvienco
Solomon Cua
Etienne Bouas-Laurent

21 Feb 22 May 30 Aug 8 Nov 19 Dec

Board Attendance
The Board holds regular meetings, at least four (4) times a year, on dates set at the beginning of every year. In 2016,
the Board held six (6) meetings with attendance rate of 85%.



Board Remuneration Committee and Board Nominations Committee
The Board Remuneration Committee and Board Nominations Committee appoint and if appropriate, terminate the
contract of the Chief Executive O�icer. They ensure the adequacy of succession planning and review the performance of
the Chairman, the Board and its Committees.

Board Risk Management, Audit and Compliance Committee (BRMACC)
The BRMACC is mandated to assist the Board in overseeing the risk management and compliance of AXA Philippines. The
BRMACC’s primary duties and responsibilities are as follows:

Board Investment Committee (BIC)
The BIC approves material acquisitions and disposal of Company property.

Solomon Cua
Lope M. Yuvienco

28 Mar

Jaime C. Laya
Solomon Cua

Rahul Hora

Fernand Antonio A. Tansingco
Rahul Hora
Alesandra T. Ty

n.a. n.a. n.a.

Ronaldo C. San Jose
Gerry Y. Tee** n.a. n.a. n.a. n.a.

Solomon Cua n.a.

Doina Palici-Chebab*** n.a n.a.

22 Feb 13 Jun 31 Aug 2 Nov 29 Nov

Notes:

Board Renumeration Committee Board Nomination Committee

***Elected on 30 August 2017

RISK MANAGEMENT AND COMPLIANCE
AXA Philippines is in the business of risk, and risk management for our customers is one of its core competencies. AXA
Philippines considers risks are owned by the respective business units and process owners. Therefore, everyone in AXA
Philippines is expected to proactively manage the risks inherent in their respective areas.

AXA Philippines commits to comply with all insurance and consumer laws and regulations. In this regard, AXA Philippines
shall continuously enhance its compliance programs that will assist its employees and the Board in identifying,
measuring, monitoring, reporting and controlling compliance and business risks.



Compliance, Risk Management & Internal Control
To allow BRMACC to review and form an opinion on the e�ectiveness of the Company’s compliance, risk management and
internal control frameworks, the Committee –

Considers management’s and/or internal / external auditors’ assessments of the e�ectiveness of the internal
control and risk management processes including any weaknesses or other issues revealed by investigations
of the causal factors behind events such as internal frauds, significant legal actions and reported operational
failures, as well as the results of reviews performed by bodies such as internal and external audit, compliance,
management control functions, and regulators.
Reviews regular updates from management on significant complaints, external and internal fraud.
Obtains regular updates from management, Compliance and Legal on significant regulatory compliance matters,
the e�ectiveness of systems for monitoring compliance and any instances of non-compliance;
Obtains regular updates from Legal on the status of material open litigation and other proceedings and the
related reserves;
Reviews periodically any significant complaints received;
Reviews business risk profiles and periodic risk management statements;
Reviews and monitors fraud and anti-money laundering policies of the Company;
The scope of the systems of internal control, as reviewed by the BRMACC, includes internal control systems,
including information technology security, that help ensure sound financial reporting and safeguarding of the

a. 

c. 

d. 

e. 

f. 
g. 
h. 

b. 

Financial Statements & Reporting Processes
To allow BRMACC to form an opinion on the integrity of the publicly reported results and disclosures made in the financial
statements of AXA Philippines, BRMACC –

Reviews recent professional and regulatory issues and pronouncements and their impact on the financial
statements and reporting processes of the Company.
Reviews the dra� local GAAP financial statements to be submitted for approval to the Board to consider the
quality, accuracy, completeness and clarity of the information provided and challenge, where necessary, the
actions and judgments of management, particularly focusing upon:

a.

b.

Considers the results of, and procedures for the receipt, retention and investigation of, any significant complaints
received by the Company regarding accounting, internal controls over financial reporting, or auditing matters.

c.

i.        Significant accounting policies or practices and any changes thereto.
ii.       Compliance with Accounting Standards.
iii.      Material decisions requiring a major element of judgment or significant estimates.
iv.      The treatment and disclosure of any new complex and/or unusual transactions during the period.
v.        Any significant adjustments resulting from external audit work or otherwise.
vi.      Any qualifications or non-compliance with accounting standards or any listing, regulatory and/or legal
           requirements with regard to financial reporting.
vii.     Any matters drawn to the attention of the Committee by the Company’s external auditors.



Internal Auditors
To allow the Committee to form an opinion on the e�ectiveness, performance and independence of the Company’s
internal auditors, BRMACC –

Reviews and approves the Company’s internal audit plan, charter, and activities particularly with regard to it
being adequately resourced and free from constraint by management.
Reviews the major findings presented by internal audit and consider the appropriateness of management’s
response to them.
Where necessary for high priority issues that are overdue, reviews a periodic independent assessment of the e�ectiveness
of the internal audit function, including compliance with generally accepted auditing standards
Considers the appointment, appraisal, resignation and dismissal of the Head of Audit with the AXA Asia Head of Audit.

a. 

b. 

c. 

d. 

Other Duties
BRMACC –

Performs other activities according to the applicable regulatory requirements and the joint venture agreement
between the shareholders;
Performs other activities related to these terms of reference as requested by the Board;
Reviews and assesses the adequacy of these terms of reference annually, requesting Board approval for proposed
changes;
Confirms annually that all responsibilities outlined in these terms of reference have been carried out; and
Evaluates the performance of the Committee and its members on a regular basis.

a. 

b. 

c. 

d. 
e. 

AXA Philippines monitors and manages the risks inherent to its business through tools, programs and methods which
include development of policies and processes, use of risk rating systems, establishment of limits, periodic reporting
to the BRMACC, Key Risk Indicators, and review of strategies and performance of key functional areas or indicators, and
Business Continuity Planning.

External Auditors
To allow the BRMACC to form an opinion on the e�ectiveness, performance and independence of the Company’s external
auditors, BRMACC –

Reviews the external auditors’ assignment plan, annual report and management letter.
Reviews the breakdown of the fees paid to the external auditors by the Company.
Considers the appointment, reappointment, dismissal or resignation of the external auditors and oversee the
process for selecting the external auditors, making recommendations regarding their appointment,
reappointment, or dismissal to the Board.

a.

b.
c.



RELATED PARTY TRANSACTIONS
AXA Philippines has an existing Related Party Guidelines being implemented pursuant to Insurance Commission Circular 
No. 2017-29 dated May 2, 2017.  Said Guidelines is being implement to:  (1)  Ensure that Related Party transactions are only 
undertaken on an arm’s length basis for the financial, commercial and economic benefit of AXA Philippines and the entire 
group where AXA Philippines belongs; (2)  Identify, manage or avoid conflict of interest and comply with regulatory and best 
practices; and (3) Ensure that a process for approval or rejection of Related Party transaction has been undertaken.

The RPT policy guidelines cover and capture a broader spectrum of transactions not only those that give rise to credit 
and/or counterparty risks but also those that could pose material risk or potential abuse to AXA Philippines, and its 
stakeholders.  Approval and endorsement by the appropriate Related Party Committee (Committee) is required for all 
related party transactions which would have significant risks to AXA Philippines, among others.

Under the guidelines, the members of the board, stockholders, and management shall disclose to the Committee whether 
they directly, indirectly or on behalf of third parties, have a financial interest in any transaction or matter a�ecting AXA 
Philippines.  Directors and o�icers with personal interest in the transaction shall abstain from the discussion, approval and 
management of such transaction or matter a�ecting AXA Philippines.

The Guidelines also require disclosure and reporting according to the requirements of regulations.

WHISTLE BLOWING POLICY
AXA Philippines adheres to its 2016 Local Whistleblower Policy which is designed to facilitate fair and thorough
investigations of all reported instances of improper conduct through a mechanism that ensures that the person
making the disclosure is protected from any potential reprisals or recriminatory actions. All reported incidents and any
information given will be treated in confidence and every e�ort will be made not to reveal the identity of the person
making the disclosure.

Reporting of any concerns or suspicions on possible violation of rights or unethical behavior may be made through the
following details below:

AXA Philippines
34/F GT Tower, 6813 Ayala Avenue corner H.V. dela Costa Street, Makati City
Tel. No.: +63 2 885-0101
Email: whistleblower@axa.com.ph

DIVIDEND POLICY
AXA Philippines shall declare and pay dividends out of the unrestricted retained earnings which shall be payable in cash, 
property, or stock to all stockholders on the basis of outstanding stock held by them, as o�en and at such times as the 
Board of Directors may determine and in accordance with law and applicable rules and regulations.  In so doing, the Board 
of Directors shall take into account the provisions of applicable law, the By-laws, and the reasonable financial requirements 
of the Corporation for the following 12 months in order for the Corporation to maintain a solvency ratio that is at least 
compliant with the applicable laws plus such margin as is determined by the Board of Directors from time to time.

 For 2017, AXA Philippines declared and paid cash dividends of Php 1 Billion from its unrestricted retained earnings as of 31 
December 2016, payable to its stockholders in proportion to their respective shareholdings.
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Statements



The Board of Directors
Philippine AXA Life Insurance Corporation

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

OPINION
We have audited the parent company financial statements of Philippine AXA Life Insurance Corporation
(“the Parent Company”), which comprise the parent company statements of financial position as at December 31, 2017 and
2016, the statements of comprehensive income, statements of changes in equity and statements of cash flows for the years
then ended, and notes to the financial statements, including a summary of significant accounting policies and other
explanatory information.

In our opinion, the accompanying parent company financial statements present fairly, in all material respects, the financial
position of the Parent Company as at December 31, 2017 and 2016, and its financial performance and its cash flows for the
years then ended in accordance with Philippine Financial Reporting Standards (PFRSs).

BASIS FOR OPINION
We conducted our audits in accordance with Philippine Standards on Auditing (PSAs). Our responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report.
We are independent of the Parent Company in accordance with the Code of Ethics for Professional Accountants in the
Philippines (Code of Ethics) together with the ethical requirements that are relevant to our audit of the parent company
financial statements in the Philippines, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is su�icient and
appropriate to provide a basis for our opinion.

OTHER INFORMATION
Management is responsible for the other information. The other information comprises the information included in the
Annual Report for the year ended December 31, 2017, but does not include the parent company financial statements and our
auditor’s report thereon. The Annual Report for the year ended December 31, 2017 is expected to be made available to us
a�er the date of this auditor’s report. Our opinion on the parent company financial statements does not cover the other
information and we will not express any form of assurance conclusion thereon.

In connection with our audits of the parent company financial statements, our responsibility is to read the other information
identified above when it becomes available and, in doing so, consider whether the other information is materially
inconsistent with the parent company financial statements or our knowledge obtained in the audits, or otherwise appears
to be materially misstated.

RESPONSIBILITIES OF MANAGEMENT AND THOSE CHARGED WITH GOVERNANCE FOR THE PARENT COMPANY
FINANCIAL STATEMENTS
Management is responsible for the preparation and fair presentation of the parent company financial statements in
accordance with PFRSs, and for such internal control as management determines is necessary to enable the preparation of
parent company financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the parent company financial statements, management is responsible for assessing the Parent Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Parent Company or to cease operations,
or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Parent Company’s financial reporting process.

INDEPENDENT AUDITOR’S REPORT

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE PARENT COMPANY FINANCIAL STATEMENTS
Our objectives are to obtain reasonable assurance about whether the parent company financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with PSAs 
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of these financial statements.



As part of an audit in accordance with PSAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the parent company financial statements,  whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
su�icient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the e�ectiveness of the
Parent Company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Parent Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the parent
company financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Parent Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the parent company financial statements, including the
disclosures, and whether the parent company financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

SYCIP GORRES VELAYO & CO.

Bernalette L. Ramos
Partner
CPA Certificate No. 0091096
SEC Accreditation No. 0926-AR-2 (Group A),
June 16, 2016, valid until June 16, 2019
Tax Identification No. 178-486-666
BIR Accreditation No. 08-001998-81-2015,
May 12, 2015, valid until May 11, 2018
PTR No. 5908748, January 3, 2017, Makati City
February 21, 2017

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE PARENT COMPANY FINANCIAL STATEMENTS
Our objectives are to obtain reasonable assurance about whether the parent company financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with PSAs 
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of these financial statements.

REPORT ON THE SUPPLEMENTARY INFORMATION REQUIRED UNDER REVENUE REGULATIONS 15-2010
Our audits were conducted for the purpose of forming an opinion on the basic parent company financial statements taken as 
a whole. The supplementary information required under Revenue Regulation No. 15- 2010 in Note 28 to the parent company 
financial statements is presented for purposes of filing with the Bureau of Internal Revenue and is not a required part of the 
basic parent company financial statements. Such information is the responsibility of the management of Philippine AXA Life 
Insurance Corporation. The information has been subjected to the auditing procedures applied in our audit of the basic 
parent company financial statements. In our opinion, the information is fairly stated, in all material respects, in relation to the 
basic parent company financial statements taken as a whole.



 

 

PHILIPPINE AXA LIFE INSURANCE CORPORATION  

PARENT COMPANY STATEMENTS OF FINANCIAL POSITION  
 
 
  December 31  January 1 

 

ASSETS   
 

 
Cash and cash equivalents  P= 3,418,444,893  P= 2,402 ,448 ,502  P= 2,028 ,876 ,450  
Short-term time deposits  1,048.400,600  282 ,348 ,789  10 ,752 ,125  
Insurance receivables  169,164,506  115,345,762  
Financial assets     
 Financial assets at fair value through profit or loss  1,445,022,657  867,847,993  3,378,712,907  
 Available-for-sale financial assets  8,016,079,657  8,292,055,256  8,061,843,745  
 Loans and receivables – net  926,242,198  715,615,504  672,405,081  
Accrued income  146,998,009  140,348,089  110,957,681  
Investment in subsidiary   3,901,960,000  3,901,960,000  – 
Property and equipment - net  292,837,314  189,536,597  199,345,210  
Intangible assets - net  8,153,252  10,525,790  681,990  
Deferred tax assets - net  297,469,426          139,961,593  84,347,773  
Other assets  126,292,543           94,925,049  69,100,089  
 19,797,065,055  17,152,918,924  14,728,596,337  

94,581,559,455  73,221,877,194  65,318,344,897  

 P= 114,378,624,510  P= 90,374,796,118  P= 80,046,941,234  
    

LIABILITIES AND EQUITY     
Liabilities     
Insurance contract liabilities  P= 9,402,001,483  P= 9,314,385,881  P= 9,032,924,203  
Premium deposit fund  103,596,998  83,992,411  93,544,364  
Life insurance deposits  259,788,786  196,803,526  220,133,090  
Insurance payables  159,020,752  145,261,608  135,430,301  
Trade and other liabilities  1,760,882,322  1,160,605,168  950,652,354  

209,970,822  139,703,041  89,188,060  
Income tax payable  337,649,593  118,056,415  105,067,344  
 12,232,910,756  11,158,808,050  10,626,939,716  
Unit -linked liabilities  94,581,559,455  73,221,877,194  65,318,344,897  
 106,814,470,211  84,380,685,244  75,945,284,613  

Equity     
Capital stock  1,000,000,000  1,000,000,000  1,000,000,000  
Contributed surplus  50,000,000  50,000,000  50,000,000  
Contingency surplus  9,343,183  9,343,183  9,343,183  

177,370,185  296,745,898  611,545,530  
Remeasurement on life insurance reserves   (751,187,248 ) (1,094,298,887)  (1,125,343,378)  
Actuarial losses on defined benefit plan  (88,718,247)  (74,452,143)  (45,821,290)  
Retained earnings  7,167,509,804  5,806,936,201  3,602,095,954  
Treasury stock  (163,378)  (163,378)  (163,378)  
 7,564,15 4,299 5,994,110,874  4,101,656,621  

 P= 114,378,624,510  P= 90,374,796,118  P= 80,046,941,234  
    

  

111,573,286

2016
(as restated)

2017 2015
(as restated)

Pension liability - net

Revaluation reserves on available-for-sale
         financial assets

Assets held to cover unit-linked liabilities



REVENUE  
Gross premiums on insurance contracts issued 
Premiums ceded to reinsurers 

Net insurance premiums  
Subscriptions allocated to investment in unit - linked funds 

 

Asset management fees  
Investment income  
Foreign exchange gains – net 
Other income 

BENEFITS, CLAIMS AND OPERATING EXPENSES  
Gross benefits and claims 
Reinsurers’ share of gross benefits and claims  
Policyholders’ dividends and interest  
Decrease in unit-linked liabilities due to surrenders 

Net benefits and claims incurred  
Increase (decrease) in legal policy reserves 

 
Net insurance benefits and claims 
Loss on assets held to cover unit- linked liabilities  

Operating and administrative expenses  
Commission expense  
Premium and documentary stamp taxes 
Agency development expenses 
Interest on premium deposit fund 
Medical and inspection fees 
Interest on defined benefit obligation 

 INCOME BEFORE INCOME TAX  
PROVISION FOR INCOME TAX  
 
NET INCOME  
OTHER COMPREHENSIVE INCOME (LOSS)  
Items that will not be reclassified into profit or loss: 
Remeasurement loss on defined benefit plan  
Income tax e�ect 
 

Item that will be reclassified into profit or loss: 

Net change in remeasurement on life insurance reserves 
 

TOTAL COMPREHENSIVE INCOME  

Years Ended December 31  

2017  2016  

  
P= 26,359,115,868  P= 21,624,920,993  

(174,561,371)  (109,058,820)  

26,184,554,497  21,515,862,173  
(17,681,972,251)  (15,345,301,475)  

8,502,582,246  6,170,560,698  
1,518,159,886  1,248,123,841  

702,733,848  660,293,184  
752,437  11,111,773  

12,550,233  6,561,406  

10,736,778,650  8,096,650,902  
  

12,875,160,947  8,559,905,378  
(62,296,223)  (15,917,300)  

85,308,811  79,383,837  
(10,605,133,107) (7,529,719,912)  

2,293,040,428  1,093,652,003  
(53,021,102)  

                              
118,987,337  

2,240,019,326  
                           

1,212,639,340  
(14,252,650,111)  837,396,320  

14,252,650,111  (837,396,320)  
3,461,993,455  2,621,608,935  
1,541,301,754  1,279,776,745  

85,600,809  73,755,495  
131,009,831  68,588,353  

1,757,888  1,717,488  
4,781,515  2,612,267  
6,009,811  3,670,135  

7,472,474,388        5,264,368,758  

3,264,304,262  2,832,282,144  
903,730,659  627,441,897  

2,360,573,603  
                        

2,204,840,247  

  
(20,380,149)  (40,901,218)  

6,114,045  12,270,365  
(14,266,104)  (28,630,853)  

  
(119,375,713)  (314,799,632)  

         343,111,639  31,044,491  

        223,735,926  
                            

(283,755,141)  
P= 2,570,043,425  P= 1,892,454,253  

PHILIPPINE AXA LIFE INSURANCE CORPORATION

PARENT COMPANY STATEMENTS OF COMPREHENSIVE INCOME

Net change in fair value of available-for-sale financial assets

Decrease in unit-linked liabilities due to loss on assets held to cover
unit-linked liabilities

As Restated



 

 

As of January 1, 2017, as 
previously presented  P= 1,000,000,000  P= 50,000,000  P= 9,343,183  P= 296,745,898  (P= 74,452,143)  P= – P= 5,153,016,352  (P= 163,378)  P= 6,434,489,912  

E�ect of adoption of Circular  
 Letter 2016 -66  – –  –  –  –  (1,094,298,887 ) 653,919,849  – (440,379,038)  

As of January 1, 2017, as restated  1,000,000,000  50,000,000  9,343,183  296,745,898  (P= 74,452,143)  (1,094,298,887 ) 5,806,936,201  (163,378)  5,994,110,874  

Net income for the year  – –  –  –  –  –  2,360,573,603  – 2,360,573,603  
Other comprehensive loss  – –  –  (119,375,713)  (14,266,104)  343,111,639  – –  209,469,822  

– –  –  (119,375,713)  (14,266,104)  
 

343,111,639  2,360,573,603  – 2,570,043,425  
Cash dividends  – –  –  –  –  –  (1,000,000,000)   (1,000,000,000)  

As of December 31, 2017  P= 1,000,000,000  P= 50,000,000  P= 9,343,183  P= 177,370,185  (P= 88,718,247) ) (P= 751,187,248)  P= 7,167,509,804  (P= 163,378)  P= 7,564,154,299  

As of January 1, 2016, as previously 
 presented  P= 1,000,000,000  P= 50,000,000  P= 9,343,183  P= 611,545,530  (P= 45,821,290)  –  P= 3,487,459,207  (P= 163,378)  P= 5,112,363,252  
E�ect of adoption of Circular 
 Letter 2016 -66  – –  –  –  –  (1,125,343,378)  114,636,747  – (1,010,706,631)  

A s of January 1, 2016, as restated   P= 1,000,000,000  P= 50,000,000  P= 9,343,183  P= 611,545,530  (P= 45,821,290)  (1,125,343,378)  P= 3,602,095,954  (P= 163,378)  P= 4,101,656,621  

Net income for the year  –  –  –  –  –  –  2,204,840,247  – 2,204,840,247  
Other comprehensive loss  –  –  –  (314,799,632)  (28,630,853)  31,044,491  – –  (312,385,994)  

Total comprehensive income (loss)  –  –  –  (314,799,632)   (28,630,853)  31,044,491  2,204,840,247   –  1,892,454,253  

As of December 31, 2016  P= 1,000,000,000  P= 50,000,000  P= 9,343,183  P= 296,745,898  (P= 74,452,143)  (1,094,298,887)  P= 5,806,936,201  (P= 163,378)   P= 5,994,110,874  

          

 

 

Total comprehensive income loss 

Capital Stock
Contributed

Surplus
Contingency

Surplus

Revaluation
Reserves 

 Available-for-sale
Financial Assets

Actuarial
Losses on

Defined Benefit
Plan

Remeasurement
on life insurance

reserves Retained Earnings Treasury Stock Total

PHILIPPINE AXA LIFE INSURANCE CORPORATION

PARENT COMPANY STATEMENTS OF CHANGES IN EQUITY



PHILIPPINE AXA LIFE INSURANCE CORPORATION

PARENT COMPANY STATEMENTS OF CASH FLOWS

 
 Years Ended December 31 

 2017 
2016 

As Restated 

CASH FLOWS FROM OPERATING ACTIVITIES    
Income before income tax  3,264,304,262  2,832,282,129  
Adjustments for:    
 Depreciation and amortization  120,044,479  102,904,147  
 Net change in pension liability  33,867,230  
 Amortization of bond discount                                                                

 Impairment loss on loans and receivables  7,174,350 
                                                              Unrealized foreign exchange gains  (752,437) (11,111,773)  
 Dividend income  (17,173,574) (16,105,257)  
 Gain on sale of available-for-sale financial assets  (157,632,695)  
 Fair value losses (gains) on financial assets at fair value 

through profit through profit or loss  (77,434,236) 13,450,151  
 Interest income  (528,727,510) (498,884,268)  

Operating income before changes in working capital  2,787,022,895  2,348,713,457 
Changes in operating assets and liabilities:      
Increase in:      

(31,367,496) (25,824,959) 
 Insurance receivables  (53,818,745) (3,772,476) 
 Other assets  

(217,801,044) (44,329,510)   Loans and receivables  

    
Increase (decrease) in:  
 Trade and other liabilities  600,277,155 209,952,830  
 Insurance and other liabilities  430,727,241 312,506,169  
 Life insurance deposits  62,985,261 (23,329,564)  
 Premium deposit fund   19,604,587 (9,551,953)  
 Insurance payables  13,759,144 9,831,307  

Net cash generated from operations  3,611,388,998 2,774,195,285  
Proceeds from disposal/maturities of:      

3,090,435,841 4,841,222,296   Financial assets at fair value through profit or loss  
737,716,358 1,994,936,293  

Acquisitions of:      
(550,816,401)  (2,431,139,432)  

 Financial assets at fair value through profit or loss  (3,590,176,269) (2,343,807,533)  
Interest received  520,891,831 471,131,486  
Dividends received  18,359,333 (24,253,467)  

(835,531,269) (657,796,282)  

Net cash provided by (used in) operating activities  3,002,268,422  4,638,956,278  

(Forward)  

 

 

Available-for-sale financial assets

 Income taxes paid  

Available-for-sale financial assets

49,887,632 
41,679,812 48,824,691  

1,119,087  

(71,979,883) 
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 Years Ended December 31  
 2017  2016  

CASH FLOWS FROM INVESTING ACTIVITIES    
Proceeds from disposal of:  

 
 

Short-term investment   
  Acquisitions of:  

       Property and equipment  
       Intangible Assets  
       Investment in Subsidiary  

 (282,348,789)  

Fund Infusion to Investment in Subsidiary  
 
 

Net cash used in investing activities  (987,024,468) (4,276,495,999) 

CASH FLOWS FROM FINANCING ACTIVITY  
Cash dividends paid  (1,000,000,000)                            -    

1,015,243,954 362,460,279  

752,437  11,111,773  

2,402,448,502 2,028,876,450  

3,418,444,893 2,402,448,502  

   
 

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS

EFFECTS OF EXCHANGE RATE CHANGES IN CASH
   AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR

CASH AND CASH EQUIVALENTS AT END OF YEAR

282,348,789  10,752,125  

Short-term investment  

(220,972,657)  (92,446,084)  
 -  (10,493,251)  
 -  (2,101,960,000)  

(1,048,400,600)  

 -  (1,800,000,000)  
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