
 

 

AXA Philippines — GT Tower International, 6813 Ayala Avenue cor. HV dela Costa St. Makati City 

Telephone: (+632) 885 0101 - axa.com.ph 
 

Internal 

MINUTES OF THE 
ANNUAL MEETING OF STOCKHOLDERS 

PHILIPPINE AXA LIFE INSURANCE CORPORATION 
34F GT Tower International 

6813 Ayala Avenue, Makati City 
Simultaneously via Microsoft Teams 

Wednesday, 28 April 2021 
10:00 a.m. 

 
  
Stockholders Present No. of Shares 
  
AXA Asia (through proxy) 4,499,857 
First Metro Investment Corp. (through proxy) 2,817,859 
GT Capital Holdings, Inc. (through proxy) 2,532,862 
Solomon S. Cua 10 
Fernand Antonio A. Tansingco 10 
Arthur V. Ty 10 
Carmelo Maria Luza Bautista 10 
Alesandra T. Ty  10 
Rahul Hora 10 
Gordon Watson 10 
Francoise Gilles 10 
Dongjun Choi 10 
Jaime C. Laya 10 
Lope M. Yuvienco 10 
  
TOTAL NUMBER OF SHARES PRESENT AND REPRESENTED 
AT THE MEETING 
  

9,850,688 

TOTAL NUMBER OF OUTSTANDING SHARES 
  

9,999,793 

The above named shareholders present represent 98.51% (9,850,688 shares) of the 
Stockholders of record. 
 
Also Present: 
 
 Angelica S. Reyes     Corporate Secretary 
 Atty. Dan David Vincent D. Antonio  Assistant Corporate Secretary 
 Aric Justin Ty     Assistant Corporate Secretary 
 Adoracion Go     Financial Controller 
 Atty. Philip Jason G. Gayda   Legal and Compliance 
 Atty. Marvie Frando    Legal and Compliance 
 
 
1. CALL TO ORDER 

Mr. Solomon S. Cua, Chairman, presided over and called the meeting to order at 
10:00 a.m. 
 
The Chairman welcomed the attendees of the Stockholders’ Meeting and noted the 
attendance of the following:  Mr. Arthur V. Ty, Mr. Fernand Antonio A. Tansingco, Mr. 
Rahul Hora (President and CEO), Mr. Carmelo Bautista, Mr. Gordon Watson, Ms. 
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Francoise Gilles, Ms. Alesandra T. Ty, Mr. Jaime C. Laya (Chairman of the Board 
Risk Management, Audit and Compliance Committee), Mr. Dongjun Choi and Mr. 
Lope M. Yuvienco.  
 
Ms. Angelica S. Reyes, the Corporate Secretary, took the minutes of the meeting. 
 
 

2. CERTIFICATION OF NOTICE AND QUORUM 

The Corporate Secretary certified that written notices of the meeting and proxy forms 
were posted on the Corporate website, https://axa.com.ph, and sent by electronic 
mail, personal delivery, and/or registered mail to the Stockholders on 28 March 2021.  
A notice of the date, place and hour of the meeting was also caused to be published 
in newspapers of general circulation on 25 March 2021.  These are in accordance 
with the Amended By-Laws of the Corporation.   
 
Inasmuch as more than two-thirds (2/3) of the Stockholders were present in person 
or represented by proxies at the meeting, a quorum was declared by the Corporate 
Secretary and annual meeting of the Stockholders of AXA Philippines was duly 
constituted and opened for transaction of the business on the agenda. 
 
Voting Procedure – The Corporate Secretary discussed the voting procedure for 
the meeting. All matters in the agenda subject to the vote of the Stockholders shall 
be decided by the majority of vote of Stockholders present or by proxy, except in 
cases where the law provides otherwise.  Each outstanding share of stock entitles 
the registered stockholder to one vote.  As Required by the ASEAN Corporate 
Governance Scorecard, the final tally of votes will be reflected in the minutes of the 
meeting. 
 
 

3. APPROVAL OF MINUTES OF THE ANNUAL MEETING HELD ON 20 APRIL 2020 

The Chairman proceeded to the next item in the agenda and informed the attendees 
that the next order of business was the approval of the minutes of the Annual Meeting 
held on 20 April 2020.  He manifested that the copies of the Minutes were appended 
to the Stockholders pack that was sent to them one week before the meeting.   
 
Upon motion duly made and seconded, the Stockholders representing 100% of the 
9,850,688 shares represented during the meeting unanimously adopted and 
approved the following: 
 

RESOLUTION 
 

“RESOLVED, that the minutes of the Annual Meeting of 
Stockholders held on 20 April 2020, the reading of which was 
dispensed with, be as they are hereby APPROVED.” 

 
The Assistant Corporate Secretary noted that the votes cast and received on the 
approval of the minutes of the Annual Meeting of the Stockholders held on 20 April 
2020 were as follows: 

 

Total Outstanding 
Shares 

Total Votes Cast Votes in favor Votes against Abstentions 

9,999,793 9,850,688 9,850,688 0 0 

 

https://axa.com.ph/
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4. RATIFICATION OF CORPORATE ACTS 

The resolutions adopted and approved by the Board of Directors and its Board 
Committees from the date of the 2020 Annual Stockholders’ Meeting on 20 April 2020 
until the date of this meeting were presented to the Stockholders for consideration 
and ratification.  
 
Upon motion duly made, seconded and carried, the Stockholders representing 100% 
of the 9,850,688 shares represented during the meeting unanimously adopted the 
following: 
 

RESOLUTION 
 

“RESOLVED, that the resolutions adopted and approved by the 
Board of Directors and its board committees from the date of the 
2020 Annual Stockholders’ Meeting on 20 April 2020 until the date 
of this meeting, be as they are hereby APPROVED and RATIFIED.” 

 
The Assistant Corporate Secretary noted that the votes cast and received on the 
ratification of corporate acts were as follows:  

 

Total Outstanding 
Shares 

Total Votes Cast Votes in favor Votes against Abstentions 

9,999,793 9,850,688 9,850,688 0 0 

 
 
5. PRESIDENT’S REPORT 

The Chairman gave the floor to the CEO and President of AXA Philippines to present 
his report to the Stockholders.   
 
Mr. Rahul Hora delivered the President’s Report which highlighted the performance 
of the Company, both Life and General Insurance, for 2020.   
 
2020 : Marked by a VUCA (volatile, uncertain, complex and ambiguous) 
environment 

The year will be remembered for the COVID-19 pandemic and its significant impact 
in 2020 and beyond. 
 
There was also the Taal volcano eruption at the start of 2020, and typhoons in the 
fourth quarter which negatively impacted the GI business. 
 
AXA started the first two(2) months on an encouraging note until COVID-19 
pandemic started to tick up in March 2020.  
 
The Life Insurance market ended 2020 with a +5.9% growth, recovering in Q3 and 
Q4. Note that First Year Premiums declined by -23%, offset only by Regular 
Premiums and Single Premiums which grew by +14% and +16%, respectively. 
Government mandated all insurance companies to extend grace periods from 31 
days to 60 days over September 14 to December 31, 2020. Manpower was 
negatively impacted by Insurance Commission’s cancellation of temporary licenses 
in December 2020. 
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AXA Business Performance 

Despite the unprecedented odds, Philippines AXA Life Insurance Corporation 
delivered PhP31.267 billion in net insurance premiums, +19% vs last year. Net 
income was at PhP2.830 billion, 16% down vs last year. Philippines market 
position improved in 2020.  
 
AXA’s Total Premium Income (100% SP + First Year Premium + Renewal 
Premium), outpaced industry growth, resulting in a market share of 12.6%, +1.4 
pts above full year 2019. AXA also outpaced industry growth for both traditional 
and UL businesses. With this, AXA TPI rank moved up from no. 4 to no. 3, 
following Sunlife and AIA and overtaking PruLife.  

 
Also on TPI, Banca took the no.1 rank, overtaking AIA. AXA TPI Agency 
maintained its no. 5 rank. The Philippines declared dividends of PhP2.07 billion, 
up from PhP409 million in 2019. 

 
By end of 2020, Net Promoter Score, a measure of customer satisfaction was 
54.3, +7.5 points above competitive average. 

 
For GI, it delivered PhP3.289 billion in net insurance earned premiums, down 9% 
vs last year. However, pricing and pruning initiatives led to a significant increase 
in profitability: a net income of +PhP70.18 million in 2020, vs a net loss of 
PhP865.06 million in 2019. 

 
AXA’s purposeful and strategic response 

AXA Philippines continued to align itself with its purpose, “Act for human progress 
by protecting what matters”, and its values “Customer First, Integrity, Courage 
and One AXA”. 

 
AXA Philippines acted with a quick, proactive and strategic response which 
includes a dual strategy of keeping the lights on AND identifying opportunities 
and setting the stage for a post COVID better normal. 

 
The Crisis Management and Incident Management Teams took quick actions 
which included care for health and well-being of employees and distributors via 
programs supporting physical and mental health, as well as financial assistance. 

 
Despite the Work From Home scheme, AXA Philippines ensured business 
continuity, and fulfilled commitments to customers, distributors and shareholders 

. 
As AXA set the stage for a post COVID better normal, it identified the following 
opportunities: a) AXA Virtual Assistance (AVA); b) Digitalization; c) Optimized 
and scaled up leads management; d) Increased focus on Health; e) Optimized 
Emma and Corp Web; and, f) Improved GI commercial profitability. 

 

AXA Philippines continued to treat people as its most valuable resource. 
 

AXA Philippines also contributed to the community at large through efforts in 
financial literacy, and COVID related assistance to UNICEF, the Philippine 
National Red Cross and Manila Doctors Hospital. 
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The learning and investments made in 2020, not only drove AXA Philippines’ 
achievements in 2020. They also set the stage for 2021 and the outyears. 
 
5.1 OPEN FORUM 

After the President’s Report, the Chairman opened the floor to the Stockholders. 
 
Mr. Lope Yuvienco asked how the recently approved CREATE Bill would impact AXA 
Philippines’ operations. The President responded that the impact is positive in the 
Life business but negative in the GI business. The CFO then detailed that Life 
business recorded a Php25 million net gain, while in GI a negative impact of Php47 
million for 2021 is seen due to needed adjustments in the balance sheet of the GI 
business. However, the Company expects gain in 2022 for the GI business.  
 
The Stockholders then noted the report. 
 
 

6. FOR INFORMATION: AUDITED FINANCIAL STATEMENT AS OF 31 DECEMBER 2020 

The Chairman tabled the 2020 Audited Financial Statement of AXA Philippines. 
 
Mr. Jaime C. Laya, the Chairman of the Board Risk Management Audit and 
Compliance Committee, presented the 2020 Audited Financial Statement of the AXA 
Philippines to the Stockholders. He also presented the audit results and discussed 
to the Stockholders the recommendation on how to address the audit results. 
 
The Chairman asked if there are questions on the 2020 Audited Financial Statement 
of the AXA Philippines.  There being none, the Stockholders noted the Audited 
Financial Statement as of 31 December 2020. 
 

 
7. APPOINTMENT OF EXTERNAL AUDITOR 

Upon motion duly made, seconded and carried, the Stockholders representing 100% 
of the 9,850,688 shares represented during the meeting unanimously adopted the 
following: 
 

RESOLUTION 
 

“RESOLVED, that Sycip Gorres Velayo (SGV) & Co. be, as it is 
hereby selected and appointed as the external auditor of the 
Company for the year 2021, subject to the negotiation of the fees 
and the scope of work, the approval of which is hereby delegated 
to the Board Risk Management, Audit, and Compliance Committee 
(BRMACC).” 

 
The Assistant Corporate Secretary noted that the votes cast and received on the 
appointment of external auditor were as follows:  

 

Total Outstanding 
Shares 

Total Votes Cast Votes in favor Votes against Abstentions 

9,999,793 9,850,688 9,850,688 0 0 
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8. ELECTION OF 2021-2022 MEMBERS of the BOARD of DIRECTORS 

The Chairman then announced that the election of the Board of Directors was next 
in the agenda. He declared that eleven (11) directors were nominated for the 11 seats 
in the Board of Directors. 
 
He also declared that the Stockholders present may vote in person or by proxy 
executed in writing by the Stockholder or his duly-authorized attorney-in-fact. The 
following were the nominated directors: 
 

Solomon S. Cua  
Arthur V. Ty  
Fernand Antonio A. Tansingco  
Rahul Hora  
Carmelo Maria Luza Bautista  
Gordon Watson  
Francoise Gilles 
Dongjun Choi 
Alesandra T. Ty  
Jaime C. Laya  
Lope M. Yuvienco 
 
and Mr. Jameson Ong as adviser to the Board. 

 
Considering that there were only 11 persons nominated to and qualified for the 11 
seats in the Board, Mr. Lope M. Yuvienco moved that all unqualified votes be cast in 
favor of all the 11 individuals who were nominated as members of the Board of 
Directors for the Year 2021 and in favor of Mr. Jameson Ong as Adviser to the Board. 
Thus, upon motion duly made and seconded, the Stockholders representing 100% 
of the 9,850,688 shares represented during the meeting unanimously passed and 
adopted the following resolution: 

 
RESOLUTION 

 
“RESOLVED, that the following persons are hereby elected 
directors of AXA Philippines for a period of one (1) year and until 
their successors shall have been duly elected and qualified: 

 
Solomon S. Cua 
Arthur V. Ty 
Fernand Antonio A. Tansingco 
Rahul Hora 
Carmelo Maria Luza Bautista 
Gordon Watson 
Francoise Gilles 
Dongjun Choi 
Alesandra T. Ty 

        
 Independent Directors: 
 

Lope M. Yuvienco 
Jaime C. Laya 

  
and Mr. Jameson Ong as the Adviser to the Board.” 
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The Assistant Corporate Secretary noted that the votes cast and received on the 
election of directors for year 2021-2022 were as follows:  

 

Total Outstanding 
Shares 

Total Votes Cast Votes in favor Votes against Abstentions 

9,999,793 9,850,688 9,850,688 0 0 

 
 

9. OTHER MATTERS/ADJOURNMENT 

The Chairman then asked if there are other questions and clarifications from the 
Stockholders. After finding that there were none and considering that there were no 
further business to transact, and upon motion duly made and seconded, the meeting 
was adjourned at 10:20 a.m. 

 
 
 

 
 
 
 
 

ATTY. DAN DAVID VINCENT D. ANTONIO 
Assistant Corporate Secretary 

 

NOTED BY: 
 
 
 
ANGELICA S. REYES 
Corporate Secretary 
 
  
 
ATTESTED BY: 
 
 
SOLOMON S. CUA      
Chairman 
Board of Directors 
 
 
 
Note: The Minutes of the 2021 Annual Meeting of Stockholders were distributed 
electronically, and approved for release on 28 April 2021. 


