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Corporate Profile
BDO Life Assurance Company, Inc. is a wholly-owned subsidiary 
of BDO Unibank, Inc., the country’s largest bank to date. BDO Life 
offers a diverse pool of life insurance products suitable to the 
needs of its target clients. BDO Life provides protection, education, 
savings, retirement, and estate planning solutions aimed to create a 
secure future for its customers and their families. BDO Life extends 
comprehensive term life insurance protection for corporate clients.

Corporate Mission Statement
To be the preferred insurance company in every market we serve.

Corporate Vision Statement
To be the leading insurance company that empowers customers to 
achieve their goals and aspirations, combining our entrepreneurial 
spirit and intense customer focus to deliver personalized insurance 
solutions that are practical, straightforward, and convenient, 
while taking pride in building long-term relationships and finding 
better ways to deliver insurance protection products of the 
highest standards.

Core Values
Commitment to Customers. We are committed to delivering 
products and services that surpass customer expectations in value 
and every aspect of customer service, while remaining prudent and 
trustworthy stewards of their wealth.

Commitment to a Dynamic and Efficient Organization. We are 
committed to creating an organization that is flexible, responds to 
change, and encourages innovation and creativity. We are committed 
to the process of continuous improvement in everything we do.

Commitment to Employees. We are committed to our employees’ 
growth and development; and we will nurture them in an 
environment where excellence, integrity, teamwork, professionalism, 
and performance are valued above all else.

Commitment to Shareholders. We are committed to providing our 
shareholders with superior returns over the long term.

Our Purpose
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President’s Report

Dear Clients and Shareholders,

BDO Life recorded a new milestone with P4.1 billion in net 
income in 2024, a 16% growth from 2023. This was driven 
by sustained sales growth punctuated by a blistering 
yearend finish, investment income, and favorable claims 
experience at pre-pandemic levels. BDO Life’s primary 
focus on traditional protection products with recurring 
premiums enabled the company to remain the largest new 
business (First Year Premium) provider of regular premium 
traditional products thru the 3rd quarter of 2024.

Enhancing customer experience was a key component of 
BDO Life’s 2024 campaign to scale up its sales volumes.

Right at the outset, in order to lay down the groundwork 
for the organization’s digital transformation journey, BDO 
Life implemented a major change management initiative 
(Project SWIFT), re-engineering its current backroom 
practices and processes that cut down turnaround time 
(TAT) in the issuance of policy contracts by as much as 
35%. While process improvements led the way, this was 
complemented by institutionalizing fundamental behavioral 
changes amongst the sales force that saw a dramatic 
improvement in the quality of onboarding documentation 
by simply developing a “First Time Right” mindset in our 
Financial Advisors which would avoid unnecessary, time-
consuming re-work.

With expected additional technology-aided improvements 
in the offing, processing turnaround time is anticipated to 
go down even further. To further complement our process 
improvements, a few digital tools were rolled out during 
the year.

Foremost is the BDO Life customer portal. Launched in Q1 
2024, the customer portal is a web-based platform that 
provides customers instant access to information and 
values relative to their policies and enables them to file 
online service requests as well.

To maximize the value of our marketing campaigns, we 
strengthened our online digital presence by enhancing our 
website and introducing an interactive “Get a Quote” page, 
inviting customers to explore life insurance solutions that 
address their financial priorities and to secure premium 
quotes suited to their budget. Completing the “Get a 
Quote” exercise primes customers to consider formulating 
their own Plan B for life. Get a Quote prompts them to 
schedule a visit to their BDO branch where under the 
guidance of a BDO Life Financial Advisor, they can initiate 
the application process to bring to life their Plan B.
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Finally, with the objective of adding value to BDO’s extensive 
range or products and services, BDO Life partnered with 
various business units within the BDO Group to bundle 
Plan B solutions into existing bank product offerings. This 
bundling strategy solidifies BDO’s value proposition of 
empowering customers to realize their financial goals, their 
Plan A, while enjoying the financial protection offered by a 
BDO Life as their Plan B.

All these support BDO Life’s objective of expanding its 
presence primarily among the bank’s middle income clients 
who need life insurance protection the most. Focusing on 
individuals who must remain actively at work every day — 
hands on business owners and professionals, employees 
both here and abroad — will further our aspiration to 
become the standard of bancassurance excellence in the 
Philippines, measured in terms of key industry performance 
metrics as New Business APE, Renewal Premiums, and 
Net Income.

We foresee achieving these objectives by sharpening our 
focus on the following strategies:

	▪ Growing our core bancassurance business sustainably by 
raising insurance awareness within BDO branches. Jointly 
creating a referral culture within the branch that urges 
our branch partners to ask qualified clients the question: 
“May Plan B ka na ba?”; and concurrently developing 
competent FAs who will help clients realize that owning 
life insurance is a family responsibility — causing many of 
these leads to be converted into sales.

	▪ Prioritizing technology-enabled projects to improve 
customer experience and drive operational efficiencies.

	▪ Expanding our partnerships with more BDO business 
units by embedding life insurance solutions in their 
product offerings that enhance the value proposition of 
their products and services. 

	ɐFor BDO Life, this expands our reach to both deposit 
and loan clients beyond the branch’s premises, OFWs 
and the underserved. 
	ɐWhere there exists outstanding debt that needs to 
be liquidated at premature death, or where additional 
funds will be needed to cover one’s final expenses, or 
where one’s remaining family members will require 
continuing income to get on with life — there will 
always be an opportunity to bundle and embed 
insurance in the bank’s products.
	ɐAll these initiatives will help enable BDO customers 
maintain their family’s standard of living and realize 
their future aspirations, despite the premature death 
of a primary income earner.

Renato A. Vergel De Dios 
President & CEO

“By bundling BDO Life’s 
Plan B solutions with 
existing bank product 
offerings, we solidify 
BDO’s value proposition 
of empowering 
customers to realize 
their financial goals, 
their Plan A, while 
enjoying the financial 
protection offered by 
a BDO Life policy, their 
Plan B.” 
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Corporate Governance
Corporate governance in BDO Life is about effective 
oversight, strict compliance with regulations, and 
sustainable value creation to promote the best 
interest of its various stakeholders.

BDO Life affirms its deep commitment to the highest standards of corporate 
governance practice firmly anchored on the principles of accountability, fairness, 
integrity, transparency, and performance consistently applied throughout the institution. 
BDO Life’s good market reputation has been built on the solid foundation of an ethical 
corporate culture and responsible business conduct, underpinned by a well-structured 
and effective system of governance.

BDO Life fully complies with the Revised Code of Corporate Governance for Insurance 
Commission Regulated Companies. It follows relevant international best practices of 
corporate governance issued by globally recognized standards-setting bodies such as 
the Organization for Economic Cooperation and Development (OECD) and the ASEAN 
Corporate Governance Scorecard (ACGS) which serve as essential points of reference.

Corporate Governance Policy
The Company’s Corporate Governance Policy placed on the Board the ultimate 
responsibility for the sustainable performance of the Company, including its consistent 
achievement of business plans and compliance with statutory and corporate 
obligations. To fulfil such responsibility, the Board adopted a policy of adherence to all 
legislations, regulations, and statutory standards as may be applicable and relevant to 
the Company, and mandates all directors, senior management, and employees to abide 
by the principles of good governance and the Company’s Code of Conduct.

The Company’s corporate governance framework underpins its commitment to 
corporate governance principles and leading practices.
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Governance Structure
Responsibility for good governance lies with the Board. It 
is responsible for providing effective leadership and overall 
direction to foster the long-term success of the Company. 
It oversees the business affairs of the Company, reviews the 
strategic plans and performance targets, financial plans and 
budgets, key operational initiatives, capital expenditures, 
acquisitions and divestments, annual and interim financial 
statements, and corporate governance practices. It oversees 
management performance, the enterprise risk management, 
internal control systems, financial reporting and compliance, 
related party transactions, continuing director education, 
and succession plans for the Board and the Chief Executive 
Officer (CEO). It considers sustainability issues related to 
the environment and social factors as part of its sustainable 
Companying practices.

Board Composition
The Board is composed of seven (7) seats. The members of 
the Board are all professionals with various expertise in fields 
relevant to BDO Life’s business and strategic plans such as 
insurance, accounting and finance, merchandise marketing, 
strategy formulation, company regulations, information 
technology, sustainability, and risk management. It is led by a 
Non-Executive Chairperson with two Independent Directors, 
three Non-Executive Directors, and one Executive Director who is 
the President & CEO.

The present composition of the Board exceeds the minimum 
regulatory standards which require that independent and 
non-executive directors account for the majority. Independent 
and Non-Executive Directors of the Company comprise 
eighty-six percent (86%) (6 of 7) of the Board. With two of seven 
Board seats allocated for independent directors, the Company 
complies with the twenty percent (20%) minimum requirement 
of the Insurance Commission. Independent directors chair all of 
four board committees, namely Audit, Corporate Governance, 
Related Party Transactions, and Board Risk Oversight. This 
provides independent and objective judgment on significant 
corporate matters and ensures that key issues and strategies 
are objectively reviewed, constructively challenged, thoroughly 
discussed and rigorously examined.

Board Process
The Board meetings are conducted quarterly unless a special 
meeting is held for urgent matters. The Office of the Corporate 
Secretary keeps the Minutes of the meetings of the Board and 
Board Committees. These are available for inspection by the 
Board and Stockholders. To give them time to review for the 
meetings, Board materials are sent to the members at least five 
(5) days before the meetings.

2024 BOARD MEETINGS

Directors

No. of 
Meetings 
Attended

Total 
No. of 

Meetings
Percentage  

Rating

Teresita T. Sy 10 13 76.92%

Nestor V. Tan 12 13 92.30%

Renato A. Vergel de Dios 13 13 100%

Ariel G. Cantos 13 13 100%

Reynaldo C. Centeno 11 11 100%

Jaime C. Yu 13 13 100%

Lucy C. Dy 11 13 84.62%
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Election of the Board
The Board is responsible for the screening of new directors when it acts as the 
Nominations Committee. The Board, acting as the Nominations Committee, leads 
the process of identifying and evaluating the nominees for directors. It evaluates the 
balance, skills, knowledge and experience of the existing Board and requirements of 
the Company. The result of the evaluation determines the role and key attributes an 
incoming director should have. The Board, acting as Nominations Committee, receives 
recommendations for potential candidates and uses, to the extent, possible, external 
search firms or external databases in selecting the pool of candidates for the new 
members of the Board. The Board, acting as Nominations Committee, recommends the 
most suitable candidate to the Board for appointment or election as director.

For reelection of incumbent directors, the Board, acting as the Nomination Committee 
also considers the results of the most recent annual evaluation of the performance of 
the Board, Board Committees, and peer evaluation made by the Board members and 
advisors or by an independent third-party evaluator, attendance record in meetings, 
participation in Board activities and overall contribution to the functioning Board.

Independence and Diversity of the Board
In evaluating the suitability of an individual board member and promoting diversity 
in the composition of the Board, it annually reviews the Board and Board Committee 
composition to ensure appropriate balance of skills, competencies, experience of its 
members, and diversity to ensure the alignment with the new regulations. The Board of 
Directors considers the slate of nominees for election to the Board of Directors during 
the Company’s annual stockholders’ meeting. 

Considering the complexity and scope of the Company’s business, the Board 
believes that its current size and composition provide sufficient diversity among its 
directors, foster critical discussion, and promote balanced decision-making. It views 
diversity of the Board level, which includes differences in skills, experience, gender, 
sexual orientation or preference, age, education, race, business and other related 
experience, as an essential element in maintaining an effective board for strong 
corporate governance.

Board and Senior Management 
Selection Process
The Board, acting as Nominations Committee, takes into account the relevant 
qualifications of every candidate nominated for election, with competence and integrity 
as the primary factors, including other criteria such as, among other, physical and 
mental fitness, relevant educational and professional background, personal track record, 
experience and training, commitment to contribute, willingness to serve, and interest to 
remain engaged and involved, without regard to race, gender, ethnic origin, religion, age, 
or sexual orientation.

The Board is also responsible for approving the selection and appointment of a 
competent executive management led by the President and CEO including the heads of 
units who exercise control functions i.e., Head of Compliance. Fit and proper standards 
are applied in the selection of key officers and utmost consideration is given to their 
integrity, technical expertise, and insurance industry experience.
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Review of the Company’s Mission, Vision and 
Strategic Plans
The Board, being the highest governance body, is responsible for approving and updating 
the Company’s mission, vision, objectives and strategies on a continuing basis and 
in overseeing management’s implementation thereof which takes into account the 
Company’s long-term financial interests, its level of risk tolerance, and ability to manage 
risks effectively. In the Company’s Regular Board Meeting on January 31, 2024 which was 
attended by the majority of the Board of Directors, the Company’s mission and vision 
statements were revisited. The Board actively engages in the affairs of the Company and 
keep up with material changes in the Company’s business and regulatory environment 
and ensures that the Company has beneficial influence on the economy. The Board also 
approves and oversees the implementation of policies governing major areas of the 
Company’s operations. The Board holds special meetings as may be necessary to discuss 
strategic matters and critical concerns.

During the year, the Board reviewed and approved the 2023 audited financial statements 
of the Company. Its oversight functions include the review of operational and financial 
performance of senior management and work of the various committees in accordance 
with their Terms of Reference.

Roles and Responsibilities of the Board
In general, the Board exercises all powers of the corporation. The roles and 
responsibilities of the Board are detailed in BDO Life’s By-Laws and Manual of 
Corporate Governance.

Performance Evaluation
An annual self-assessment is conducted focusing on the performance of the Board, 
Directors, Committees and senior management, through the Corporate Governance 
Committee, using an approved set of questionnaires. The performance evaluation 
process begins with sending out customized Board Evaluation Questionnaires to each 
director and advisor. They are required to complete the questionnaire and explain the 
rationale of their response, the results of which are tabulated and consolidated.

Continuing Education for Directors
The continuing education program for directors is an ongoing process to ensure the 
enhancement of their skills and knowledge. Every year, all Directors and key officers 
are given updates and briefings, and are required to attend a corporate governance 
seminar on appropriate topics to ensure that they are continuously informed of 
the developments in the business and regulatory environments, including emerging 
opportunities and risks in the Companying industry. All Directors of the Company 
complied with the annual corporate governance training requirement for four hours 
in 2024. They attended the in-house corporate governance seminar facilitated by BDO 
Unibank, Inc. last July 26, 2024. The topics were Updated Retail Banking Trends with 
Generative AI, Evolving Cyberthreat Landscape: Current and Future Impact on BDO and 
Navigating the Risk, and Managing Cyber Risk - Directors’ Cyber Awareness Briefing.
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TRAININGS AND SEMINARS ATTENDED BY THE BOARD OF DIRECTORS

Directors Date of Training Trainings and Seminars Name of Training Institution
Teresita T. Sy July 26, 2024 2024 Annual Corporate Governance Seminar BDO Unibank, Inc.
Nestor V. Tan July 26, 2024 2024 Annual Corporate Governance Seminar BDO Unibank, Inc.
Renato A. Vergel 
de Dios

January 31, 2024 Sustainability Executive Briefing Series 1: On 
Nature and Biodiversity

BDO Unibank, Inc.

February 22, 2024 Sustainability Executive Briefing Series 2: 
Nuclear Energy, Micro-grids, and nuclear’s 
other peaceful uses

BDO Unibank, Inc.

March 12, 2024 Sustainability Executive Briefing Series 
3: Offshore Wind Energy, Technology, 
and Bankability

BDO Unibank, Inc.

June 28, 2024 Sustainability Executive Briefing Series: Blue 
Finance for a Blue Economy with the IFC

BDO Unibank, Inc.

July 26, 2024 2024 Annual Corporate Governance Seminar BDO Unibank, Inc.
July 26, 2024 NextGen Insurance: Trends, Tech 

and Transformation
PLDT

August 06, 2024 Sustainability Executive Briefing Series: 
The National Adaptation Plan and 
Adaptation Financing

BDO Unibank, Inc.

August 15, 2024 Sustainability Executive Briefing Series - 
Carbon Markets: State of Play, Implications, 
and Opportunities for BDO

BDO Unibank, Inc.

November 13, 2024 Sustainability Executive Briefing Series: Our 
Place in Space

BDO Unibank, Inc.

Ariel G. Cantos February 20, 2024 Wealth Market Outlook and Insights Union Bank
March 14, 2024 Investing in a Fractured World Union Bank / Lombard Odier
April 04, 2024 Sustain Leadership Growth: Make Leadership 

Development a Way of Work
DDI Asean

July 10, 2024 What Boards need to know about C Suite 
Succession Planning

DDI Asean

July 26, 2024 2024 Annual Corporate Governance Seminar BDO Unibank, Inc.
August 20, 2024 AML / CTF Fundamentals Anti-Money Laundering 

Council
August 22, 2024 AMLC Registration & Reporting Guidelines Anti-Money Laundering 

Council
August 27, 2024 Next Generation Leaders Share Phil
August 29, 2024 Targeted Financial Sanctions Anti-Money Laundering 

Council
August 29, 2024 Pioneering Growth in the Philippines ATRAM
October 15, 2024 Navigating Leadership in an Era of 

Exponential Change
Center for Creative Leadership

Reynaldo C. 
Centeno

July 26, 2024 2024 Annual Corporate Governance Seminar BDO Unibank, Inc.

August 13, 2024 AML/CTF Fundamentals Anti-Money Laundering 
Council

August 14, 2024 AMLC Registration and Reporting Guidelines Anti-Money Laundering 
Council

August 23, 2024 Targeted Financial Sanctions Anti-Money Laundering 
Council

November 14-15, 2024 65th Annual Convention – Strategic Alliances 
and Partnerships

Actuarial Society of 
the Philippines

Jaime C. Yu January 31, 2024 Sustainability Executive Briefing Series - 
Nature and Biodiversity

BDO Unibank, Inc.

February 22, 2024 Sustainability Executive Briefing Series - 
Nuclear Energy: Latest Technology, 
Micro-grids, and its other Peaceful Uses

BDO Unibank, Inc.

June 28, 2024 Sustainability Executive Briefing Series - Blue 
Finance for a Blue Economy with the IFC

BDO Unibank, Inc.

July 26, 2024 2024 Annual Corporate Governance Seminar BDO Unibank, Inc.
Lucy C. Dy July 26, 2024 2024 Annual Corporate Governance Seminar BDO Unibank, Inc.
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Succession Planning
Succession planning for the Board and senior management is an important part of the 
governance process. The Corporate Governance Committee reviews the succession 
framework and leadership development plans for senior management, which are 
subsequently approved by the Board. As part of the periodic review, the succession 
framework is updated and training programs are conducted accordingly. For succession 
planning in the Board, it has adopted the policy on the nine-year term limit of 
Independent Directors as a way to refresh the Board membership progressively and in 
an orderly manner.

Remuneration of Directors and 
Senior Management
Our remuneration policy is geared towards attracting, retaining and motivating 
employees and members of the Board. 

The remuneration framework for senior management includes fixed pay and bonuses. 
All qualified employees may be entitled to an annual merit increase in salary, based 
on their performance for the immediately preceding year. This has a long-term and 
compounding effect to the fixed pay, which serves as basis for their retirement benefit. 
Non-Executive Directors receive per diem for attending board and committee meetings. 
In addition, the Company grants director fees, other than per diem, in accordance with 
law to ensure that the remuneration is commensurate with the effort, time spent, and 
responsibilities of NEDs. There is no distinction on the director’s fee for a committee 
chairman or member.

Chairperson of the Board
The Chairperson is primarily responsible for leading the Board and ensuring its 
effectiveness. She provides leadership to the Board, fosters constructive relationships 
between directors, promotes an open environment for critical discussions and 
constructive debate on key issues and strategic matters, and ensures that the Board of 
Directors exercises strong oversight over the Company’s business and performance of 
senior management. She takes a lead role in ensuring that the Board provides effective 
governance of the Company and continues to operate at a very high standard of 
independence with the full support of the directors. 
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Board of Directors

Teresita T. Sy
Chairperson of the 
Board of Directors 
Filipino, 74 years old

Teresita T. Sy has been a member of the Board of Directors 
of BDO Unibank, Inc. (BDO) since 1977, and currently serves 
as Chairperson of the Board. Concurrently, she serves as the 
Chairperson and/or Director of various subsidiaries and affiliates 
of BDO: BDO Private Bank, Inc., BDO Finance Corporation, BDO 
Capital & Investment Corporation, BDO Foundation, Inc., and 
BDO Life Assurance Company, Inc. Ms. Sy also serves as Advisor 
to the Board of BDO Network Bank, Inc. 

Ms. Sy is the Vice Chairperson of SM Investments Corporation 
and Advisor to the Board of SM Prime Holdings, Inc. She also 
sits as Chairperson of the Board of SM Retail, Inc. A graduate 
of Assumption College with a degree in Bachelor of Arts and 
Science in Commerce major in Management, she brings to 
the board her diverse expertise in banking and finance, retail 
merchandising, mall and real estate development. 

Nestor V. Tan
Vice Chairman of the 
Board of Directors 
Filipino, 66 years old

Nestor V. Tan is the President and CEO of BDO Unibank, Inc. 
He was elected to the Board of Directors on June 27, 1998. 
In addition to his role in BDO Unibank, Inc., he also holds 
the following positions in the BDO Group: Chairmanship of 
BDO Strategic Holdings, Inc. and BDO Network Bank, Inc.; 
Vice chairmanships and/or directorships in BDO Capital & 
Investment Corporation, BDO Finance Corporation, BDO Life 
Assurance Company, Inc., BDO Private Bank, Inc., and SM Keppel 
Land, Inc.; and Trusteeship of BDO Foundation, Inc. 

In addition, he is the Chairman of Bancnet, the operator of the 
electronic payment system, InstaPay, and the ATM switching 
utility for Philippine banks; and Chairman of Mastercard Asia 
Pacific Advisory Board. He is the past President, Chairman 
and Director of the Bankers Association of the Philippines. He 
is currently Trustee of De La Salle Medical & Health Science 
Institute and the former Chairman of the De La Salle University 
Board of Trustees. 

Prior to joining BDO Unibank, Mr. Tan was Chief Operating 
Officer of the Financial Institutions Services Group of BZW, 
the investment-banking subsidiary of the Barclays Group. His 
banking career spans nearly four (4) decades and includes 
posts at global financial institutions, among them Mellon Bank 
in Pittsburgh, PA; Bankers Trust Company in New York, NY; 
and the Barclays Group in New York and London. He holds a 
bachelor’s degree in Commerce from De La Salle University and 
an MBA from the Wharton School, University of Pennsylvania.
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Renato A.  
Vergel De Dios
President and CEO 
Filipino, 71 years old

Renato A. Vergel de Dios is the President & CEO of BDO Life 
Assurance Company, Inc. and a Director of BDO Life Board 
since October 2009. He also serves as a Director and Treasurer 
of the Philippine Life Insurance Association, and a member of 
the Board of Trustees of the Insurance Institute for Asia and 
the Pacific. Mr. Vergel de Dios has been in the life insurance 
business for over 50 years. Prior to joining BDO Life, he served 
as CEO for Manulife Philippines Inc. and was Executive Vice 
President, Sales and Operations, for the Philippine American 
Life Insurance Company, Inc. He holds a Bachelor’s Degree 
in Mathematics from Ateneo de Manila University and an MS 
Management (Sloan) degree from Stanford Graduate School of 
Business. He completed the requirements for Associateship of 
the US Society of Actuaries and is a Fellow of the Life Office 
Management Association (USA).

Ariel G. Cantos
Lead Independent 
Director  
Filipino, 64 years old

Ariel G. Cantos was elected to the Board of Directors of BDO 
Life Assurance Company, Inc. on June 29, 2022. He is the 
Chairman of the Board Audit Committee and the Board Risk 
Oversight Committee.

He has over 35 years of experience in the life insurance industry 
particularly in the areas of distribution, both in agency and 
in bancassurance, and in management. He held the position 
of Chief Agency Officer of Philam Life responsible for over 
10,000 financial advisors. He was appointed the President 
and CEO of BPI Philam Life Assurance Company, the strategic 
partnership between BPI and Philam Life which became the 
leading bancassurance company during his helm. He was then 
appointed as President and CEO of Philam Life, a position he 
held until his early retirement in 2019 and was senior advisor to 
the new CEO until 2020.

He was also the Chairman of the Philam Foundation which had 
nationwide programs that supported health, education, and 
financial literacy. He also served the industry as the President 
of the Philippine Life Insurance Association. He is a graduate 
of the Ateneo de Manila University with a Bachelor’s degree in 
Economics under the Honors Program. He is a Fellow of the Life 
Management Institute with distinction.

Currently, he advocates retirement planning, gender diversity 
and inclusion, and leadership.
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Reynaldo C. 
Centeno
Independent Director  
Filipino, 68 years old

Reynaldo C. Centeno was the first President and CEO of Generali 
Life Assurance Philippines, Inc. (GLAPI), spearheading its product 
and service expansion initiatives in the country from July 2016 to 
December 2022. 

Prior to joining GLAPI, he was the Chairman of the Interim 
Governance Board of the National Life Insurance Company, 
leading its successful rehabilitation. He retired from the 
Philippine American Life and General Insurance Company 
(Philamlife) in October 2015 after 29 years of service, occupying 
various senior management positions such as COO, CFO, and 
Chief Actuary. He was designated Chairman/President/Director of 
various Philamlife affiliate companies involved in bancassurance, 
pre-need, HMO, non-life insurance, mutual funds, savings bank, 
credit card, call center and property development.

He had served as President of the Philippine Life Insurance 
Association (PLIA), President of the Actuarial Society of the 
Philippines (ASP) and Trustee of the Insurance Institute of Asia 
and the Pacific (IIAP).

He has extensive experience in change management, enterprise 
risk management, strategic planning and execution, merger and 
acquisition, and general management.

He received his Bachelor of Science Degree Major in Mathematics 
(cum laude) from the University of the Philippines and his 
Master of Science Degree Major in Actuarial Mathematics from 
the University of Michigan. He completed the Top Management 
Program at the Asian Institute of Management. He is a Fellow of 
the Society of Actuaries of the USA, a Member of the American 
Academy of Actuaries, a Fellow of the Actuarial Society of the 
Philippines and a Fellow of the Life Management Institute.

Jaime C. Yu
Non-Executive Director  
Filipino, 66 years old

Jaime C. Yu was elected to the Board of Directors of BDO 
Life Assurance Company, Inc. on November 24, 2016. He 
concurrently is also a Director of BDO Network Bank and BDO 
Insurance Brokers, Inc. He retired from BDO Unibank, Inc. last 
March 31, 2023 as Senior Executive Vice President Group Head 
of Branch Banking Group, a position he has held for the last 
25 years. He holds a Bachelor of Arts degree in Economics 
from De La Salle University and is an MBA graduate from the 
Ateneo de Manila University. He has extensive experience in 
commercial, corporate, and investment banking from the 
International Corporate Bank and Union Bank of the Philippines, 
where he held various positions up to his appointment as First 
Vice President and Region Head for the Manila-Pasay area. He 
joined BDO in December 1997 and managed the banks entire 
branch network until his retirement.
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Lucy C. Dy
Non-Executive Director 
Filipino, 69 years old

Lucy C. Dy is Director of BDO Life Assurance Company, Inc. 
She is also Executive Vice President and Comptroller of 
BDO Unibank, Inc., and concurrently holds the position of 
Director of BDO Remit Limited and BDORO Europe, Ltd.; 
Director and Treasurer of BDO Strategic Holdings, Inc. and 
Ivory Homes, Inc.; Trustee and Treasurer of BDO Foundation, 
Inc. She holds a Bachelor’s degree in Accounting from the 
University of Santo Tomas.
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List of Stockholders

List of Stockholders Class Shared Held Amount Paid
Percent of 
Ownership Nationality

BDO Unibank, Inc. Common 2,272,811 227,281,100 97% Filipino
Preferred 13,181,359 1,318,135,900    

BDO Capital &
Investment Corporation

Common 252,501 25,250,100 3% Filipino
Preferred 224,646 22,464,600    

Teresita T. Sy Common 1 100 0.00% Filipino
Nestor V. Tan Common 1 100 0.00% Filipino
Renato A. Vergel de Dios Common 1 100 0.00% Filipino
Ariel G. Cantos Common 1 100 0.00% Filipino
Reynaldo C. Centeno Common 1 100 0.00% Filipino
Jaime C. Yu Common 1 100 0.00% Filipino
Lucy C. Dy Common 1 100 0.00% Filipino

Total 15,931,324 1,593,132,400 100%

BDO Life Group Chart of Ownership

BDO LIFE ASSURANCE 
COMPANY, INC.

BDO UNIBANK, INC.
97%

BDO CAPITAL 
& INVESTMENT 
CORPORATION 

3%

Capital Structure

Capital Structure Class Amount

Authorized Capital Stock Common 1,000,000,000
Preferred 1,400,000,000

Number of Shares Issued Common 252,531,900
Preferred 1,340,600,500

Number of Shares Outstanding Common 252,531,900
Preferred 1,340,600,500
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Board Committees
The Board has established four committees to help in 
discharging its duties and responsibilities. These committees 
derive their authority from and report directly to the Board. Their 
mandates and scopes of responsibility are set forth in their 
respective Terms of Reference, which are subjected to annual 
review and may be updated or changed in order to meet the 
Board’s needs or for regulatory compliance. The number and 
membership composition of committees may be increased or 
decreased by the Board as it deems appropriate, consistent 
with applicable laws or regulations specifically on the majority 
membership and chairmanship of independent directors in 
various committees. As of December 31, 2024 all of the board 
level committees are chaired by Independent Directors.

The standing committees of the Board are as follows:

Board Audit Committee
FUNCTIONS:

	▪ Empowered by the Board to oversee the financial reporting 
process, internal control and risk management systems, 
internal and external audit functions, and compliance with 
applicable laws and regulations.

Their oversight function covers the following areas:

	▪ On financial reporting, the committee reviews the integrity of 
the reporting process to ensure the accuracy and reliability of 
financial statements and compliance with financial reporting 
standards and disclosure requirements set for publicly 
listed companies.

	▪ On internal control and risk management, it monitors and 
evaluates the adequacy, soundness and effectiveness of the 
Company’s established internal control and risk management 
systems, policies and procedures including implementation 
across all units of the Company to provide reasonable 
assurance against fraud or other irregularities and material 
misstatement or loss.

	▪ On internal and external audit, it recommends the 
appointment, reappointment, and removal of the internal and 
external auditors, remuneration, approval of terms of audit 
engagement and payment of fees. It reviews non-audit work 
of external auditors, if any, ensuring that it would not conflict  
with their duties or may pose a threat to their independence. 
It approves the annual audit plan and reviews audit results 
focusing on significant findings with financial impact and 
its resolution. It reviews the implementation of corrective 
actions to ensure that these are done in a timely manner to 
address deficiencies, non-compliance with policies, laws and 
regulations. Annually, it evaluates the performance of the Chief 
Internal Auditor and internal and external  audit functions.

Chairperson:

Ariel G. Cantos
(Lead Independent Director)

Members:

Lucy C. Dy
(Non-Executive Director)

Reynaldo C. Centeno
(Independent Director)

Board Audit 
Committee

No. of 
Meetings 
Attended

Total 
No. of 

Meetings
Percentage 

Rating
Ariel G. 
Cantos

6 6 100%

Lucy C. Dy 6 6 100%
Reynaldo C. 
Centeno

4 4 100%
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	▪ On compliance, it recommends the approval of the Compliance Charter and reviews 
annually the performance of the Chief Compliance Officer and the compliance 
function. It also reviews the annual plans of the Compliance Team, and evaluates the 
effectiveness of the regulatory compliance framework of the Company to ensure that 
these are consistently applied and observed throughout the institution.   It reviews 
the report of examination of the Insurance Commission, if any and other regulators 
including replies to such reports for endorsement to the Board for approval.

In this context, the following were done during the year:

On financial reporting, the Board Audit Committee (BAC) reviewed and recommended for 
approval to the Board the Company’s quarterly unaudited and annual audited financial 
statements ensuring compliance with accounting standards and tax regulations. On 
March 15, 2024, it endorsed for approval of the Board the Company’s audited financial 
statements as of December 31, 2023 including the Notes to the Financial Statements. 
This was approved by the Board on March 22, 2024. It believes that the financial 
statements are fairly presented in conformity with the relevant financial reporting 
standards in all material aspects. The related internal controls on financial reporting 
process, compliance with accounting standards were likewise reviewed.

In overseeing the internal audit function, it reviewed and approved the risk-based audit 
plan after a thorough review of its scope, audit methodology, risk assessment and 
rating processes, financial budget, manpower resources, as well as changes to the plan 
during the year. It reviewed audit reports focusing on high and moderate risk findings 
relating to operational, financial and compliance controls including risk assessment 
systems with impact to financial, reputation and information security. It regularly 
tracked the timely resolution of findings and asked for Management’s action plans on 
items that needed to be addressed. It ensured the Internal Audit’s independence and 
unfettered access to all records, properties and information to be able to fully carry 
out its function. It also assessed the performance of the Chief Internal Auditor and the 
internal audit function. The Committee is satisfied that the internal audit function has 
adequate resources to perform its function effectively.

On external audit, it ensured the independence, qualification, and objectivity of the 
appointed external auditor, which is accredited by the Insurance Commission and the 
Securities and Exchange Commission.  On March 15, 2024, it approved and endorsed 
for approval of the Board the re-appointment of the Company’s external auditor.  It 
reviewed and discussed the content of the engagement letter, audit plan, scope 
of work, focus areas, composition of engagement team among others, prior to the 
commencement of audit work. It comprehensively discussed the external audit reports, 
focusing on internal controls, risk management, governance and matters with financial 
impact particularly on the changes in accounting and reporting standards. It reviewed 
Management’s Letter as well as Management’s response and action taken on the 
external auditor’s findings and recommendations.

In overseeing the compliance function, it reviewed and approved the independent 
compliance testing roadmaps of the Compliance department. Likewise, the Committee 
approved and endorsed for approval of the Board of Directors the updated Money 
Laundering and Terrorist Financing Prevention Program of the Company.

The Committee monitored the progress and reviewed the results of the independent 
compliance and AML testing, timely submission of regulatory and prudential reports, 
compliance to mandatory ratios, as well as continuous improvement of the compliance 
and AML systems.

Reports on cases in operations, whistle blower accounts as well as non-loan related 
cases with impact to financials, internal controls, information systems and reputation 
were deliberated on focusing on risk assessment, legal handling, and fraud prevention.
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Corporate Governance Committee
FUNCTIONS:

	▪ Primarily tasked to assist the Board in formulating the 
governance policies and overseeing the implementation of 
the governance practices of the Company, as aligned with its 
Parent Bank.

	▪ Annually, it also oversees the performance evaluation of the 
Board of Directors, its committees, executive management, 
peer evaluation of directors, and conducts a self-evaluation of 
its performance. It provides an assessment of the outcome 
and reports to the Board the final results of the evaluation 
including recommendations for improvement and areas to 
focus on to enhance effectiveness.

	▪ Oversees the continuing education program for directors and 
key officers and proposes relevant training for them.

During the year, the Corporate Governance Committee achieved 
the following:

a.	 Annual Continuing Education for Directors 
Facilitated the compliance of the directors of the Company 
with the regulatory requirement for an annual corporate 
governance seminar as part of their continuing education. 
The topics were Global Trends in Banking Technology 
and How BDO is Fairing against Trends and Generative 
Artificial Intelligence.

b.	 Adherence to Corporate Governance Standards 
The Committee continuously monitored the Company’s 
compliance with local and international corporate governance 
standards. It reviewed and endorsed for Board approval the 
Company’s 2023 Annual Corporate Governance Report to 
the Insurance Commission, which documents Company’s 
compliance with the Revised Code of Corporate Governance 
for Insurance Commission Regulated Companies.

 
As a testament to its continuing commitment to the practice 
of good corporate governance, the Company received a one 
(2)-Golden Arrow Recognition from the Institute of Corporate 
Directors (ICD) on September 19, 2024 for its performance 
in the 2023 ASEAN Corporate Governance Scorecard 
(ACGS) assessment.

c.	 Policy on Interlocking Positions 
The Committee approved and endorsed to the Board for 
approval the Company’s Policy on Interlocking Positions, 
which establishes the framework in handling of interlocking 
positions of the Company’s directors and officers.

d.	 Board Effectiveness Evaluation 
The Committee also spearheaded the annual Board 
evaluation self-assessment by Board members covering 
the performance in 2023 of the Board of Directors, Board 
Committees, senior management and each directors.

Chairperson:

Reynaldo C. Centeno
(Independent Director)

Members:

Jaime C. Yu
(Non-Executive Director)

Ariel G. Cantos
(Lead Independent Director)

Corporate 
Governance 
Committee

No. of 
Meetings 
Attended

Total 
No. of 

Meetings
Percentage 

Rating
Reynaldo C. 
Centeno

2 2 100%

Jaime C. Yu 2 2 100%
Ariel G. 
Cantos

2 2 100%
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Board Risk Oversight Committee
FUNCTIONS:

	▪ Is responsible for the oversight of the enterprise risk 
management program of the Company.

	▪ Is responsible for approving risk appetite levels, risk 
management policies, and risk tolerance limits to ensure 
that current and emerging risk exposures are consistent with 
the Company’s strategic direction and overall risk appetite. 
It approves the appropriate strategies for managing and 
controlling risk exposures, including preventing or minimizing 
the impact of losses if risk becomes real.

	▪ Oversees the implementation and review of the risk 
management plan, including the system of limits of 
discretionary authority delegated by the Board of Directors to 
management under its purview and ensures that immediate 
corrective actions are taken whenever limits are breached.

	▪ Is responsible for evaluating the continued relevance, 
comprehensiveness and effectiveness of the risk 
management framework.

	▪ Is also responsible for the appointment and selection, 
remuneration, performance evaluation, and dismissal of the 
Chief Risk Officer, and shall ensure that the risk management 
function has adequate resources and effectively oversees the 
risk taking activities of the Company.

	▪ Works with the Audit Committee in certifying in the Annual 
Report the adequacy of the Company’s risk management 
systems and controls.

In 2023, the Board Risk Oversight Committee approved the Own 
Risk and Solvency Assessment (ORSA) Policy of the Company 
which is one of the requirements mandated under Insurance 
Commission Circular Letter No. 2022-41. Further, it approved the 
General Risk Management Manual of the Company. The manual 
documents the Enterprise Risk Management (ERM) Framework 
that BDO Life is already implementing in practice that is 
consistent with the ERM Framework of the BDO Group.

Related Party Transactions Committee
FUNCTIONS:

	▪ Assists the Board in its oversight of the conduct of all Related 
Party Transactions (RPTs) to protect the interests of the 
Company and its stakeholders.

	▪ Ensures proper disclosure of all approved RPTs in accordance 
with applicable legal and regulatory requirements 
and confirmation by majority vote of the Company’s 
significant transactions with related parties at the 
Annual Stockholders’ meeting.

The RPTC carefully reviews the material related party 
transactions being proposed by Management and provides 
necessary action, including endorsement for approval of the 

Chairperson:

Ariel G. Cantos
(Lead Independent Director)

Members:

Lucy C. Dy
(Non-Executive Director)

Reynaldo C. Centeno
(Independent Director)

Board Risk 
Oversight 
Committee

No. of 
Meetings 
Attended

Total 
No. of 

Meetings
Percentage 

Rating
Ariel G. 
Cantos

3 3 100%

Lucy C. Dy 3 3 100%
Reynaldo C. 
Centeno

2 2 100%

Chairperson:

Reynaldo C. Centeno
(Independent Director)

Members:

Lucy C. Dy
(Non-Executive Director)

Ariel G. Cantos
(Lead Independent Director)

Related Party 
Transactions 
Committee

No. of 
Meetings 
Attended

Total 
No. of 

Meetings
Percentage 

Rating
Reynaldo C. 
Centeno

2 2 100%

Lucy C. Dy 2 2 100%
Ariel G. 
Cantos

2 2 100%
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Board. The Committee also reviews all non-material related party transactions for the 
year prior to its confirmation by the Board. During the year, the Committee approved 
and endorsed to the Board for approval the revised Related Party Transactions Policy of 
the Company.

Corporate Governance Manual  
and Policies

Corporate Governance Manual
The Corporate Governance Manual outlines board governance framework, roles and 
responsibilities of the Board, board committees, among others. A copy of the Corporate 
Governance Manual is available in the Company’s website.

Policy on Retirement of Directors
To ensure effective succession planning and promote diversity in the Company, 
the Company adopts the Policy on Retirement of Directors of BDO. It outlines the 
necessary qualifications required of the directors that best suit the needs and 
governance requirements of the Company such as skills, expertise, experience, probity, 
integrity, competencies relevant to the job, and the sufficiency of time to carry out 
responsibilities fully.

Director Orientation and Continuing Education Policy
To maintain a current and effective Board, the Company adopts the Policy on 
Retirement of Directors of BDO. It formalizes the orientation process of newly appointed 
directors to familiarize them with the role of the Company’s Board of Directors, 
its committees and charters, the Company’s business activities, the industry and 
regulatory environment. The policy also specifies the elements of the program that will 
be made available for the continued development of the Board.

Board Diversity Policy
To promote diversity of the members of the Board, the Company adopts the Board 
Diversity Policy of BDO. This policy is intended to set out the approach to promote 
diversity on the Board of Directors of the Company.

Related Party Transactions Policy
The Company has established policies and procedures on related party transactions 
(RPT) in accordance with IC regulations. These include definition of related parties, 
coverage of RPT policy, guidelines in ensuring arm's length terms, identification and 
prevention of potential or actual conflicts of interest, adoption of materiality thresholds, 
internal limits for individual and aggregate exposures, whistle-blowing mechanisms, 
and restitution of losses and other remedies for abusive RPTs. The RPT Committee 
reviews and endorses to the Board for final approval all material RPTs. The Related Party 
Transactions Policy applies to Company to ensure that every related party transaction 
is conducted in a manner that will protect the Company from any potential conflict of 
interest. The policy also covers the proper review, approval, ratification, and disclosure 
of transactions between the Company and any of its related parties in compliance with 
legal and regulatory requirements. The policy also requires that any member of the RPT 
Committee who has a potential interest in any related party transaction shall abstain 
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from the discussion and endorsement of the related transaction. Likewise, any member 
of the Board who has interest in the transaction must abstain from the deliberation and 
approval of such related party transaction. The full version of the Related Party Transactions 
Policy is published in our corporate website at https://www.bdo.com.ph/bdo-life/about-us/
corporate-governance/corporate-governance documents/corporate-policies

Anti-Fraud Plan
This policy is intended to ensure “zero tolerance” towards fraudulent acts. This 
framework has been put in place to identify, measure, manage, monitor and report 
occurrence of frauds in the Company. It established criteria for preventing, detecting 
and investigating suspicious or reported acts of fraud.

Personal Trading Policy
To promote compliance with applicable securities laws and regulations, the Company 
adopts the Personal Trading Policy of BDO.

Whistleblower Policy
To promote the highest standards of ethical values, integrity, honesty, accountability and 
transparency in the conduct of its business, the Company adopts the Whistleblower 
Policy of BDO.

Conflict of Interest Policy
To prevent any possible conflict of interest, the Company adopts the Conflict of Interest 
Policy of BDO. This is in keeping with the principle that all business decisions and 
actions must be aligned to the principles and values of the Company, and should not 
be driven by personal motivations or influenced by personal relationships which may 
interfere in the exercise of objective and independent judgment.

Policy and Data Relating to Health, Safety and Welfare 
of Employees
To promote the welfare of employees in the Company, the Company adopts the Policy 
and Data Relating to Health, Safety and Welfare of Employees.

Dividend Policy
The Company adopts the Dividend Policy of BDO. It recognizes the importance of 
providing a stable and sustainable dividend stream consistent with its commitment 
to shareholders. The Board of Directors may, at its discretion and depending on the 
business results for the year and capital needs of the business, declare and approve the 
distribution of additional special dividends to all shareholders normally announced at 
the Annual Stockholders’ Meeting.

Independent Control Functions

Compliance 
BDO Life’s Compliance Team, oversees the design of the Company’s compliance system 
and the overall compliance framework executed through a Compliance Program, and 
promotes their effective implementation. The team reports to and is under the direct 
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supervision of the Board Audit Committee. It is responsible for overseeing, coordinating, 
monitoring and ensuring compliance of the Company with existing laws, rules and 
regulations through the implementation of the overall compliance system and program 
in accordance with the requirements of the Insurance Commission and other regulatory 
agencies, including but not limited to the identification and control of compliance risks, 
prudential reporting obligations as well as compliance training. BDO Life’s Compliance 
System forms the processes, people, policies and other components that, as an integral 
unit, ultimately drive the Company’s initiatives to conform to industry laws, regulations 
and standards. In line with the Company’s initiatives is its commitment to ensure 
that activities of the Company and its personnel are conducted in accordance with all 
applicable insurance laws and regulations and industry standards, and this commitment 
to compliance serves to protect the Company and its stakeholders. BDO Life’s 
Compliance Team, as provided in its Charter, conducts independent compliance tests 
and reports to the Board Audit Committee any significant compliance issues or breaches.

The Compliance Team, together with the Anti-Money Laundering Committee (AMLCom), 
focuses on the enforcement of the Company’s Anti-Money Laundering (AML) Counter-
Terrorist Financing (CTF) Program, and Combating Proliferation Financing (CPF), in 
accordance with the Anti-Money Laundering Law as amended; Terrorism Financing 
Prevention and Suppression Act, and Anti-Terrorism Act (ATA) and their respective 
Implementing Rules and Regulations (IRRs). The Company also adheres with Insurance 
Commission and Anti-Money Laundering Council (AMLC) Rules, Regulations and 
Directives. The AML Program of the Company is articulated in the Company’s Board 
approved Money Laundering and Terrorist Financing Prevention Program (MTPP) Manual, 
which covers AML/CTF/CPF policies and information such as: (i) customer on-boarding, 
(ii) customer risk assessment and due diligence, (iii) handling and monitoring of clients 
and their transactions, (iv) Covered and Suspicious reporting, (v) record-keeping, (vi) 
AML/CTF training (vii) AML System and technology platforms, and (vii) Institutional Risk 
Assessment. The Compliance team likewise oversees the investigation of suspicious 
transactions under the auspices of the AMLCom that is comprised of select key senior 
officers of the Company. 

The Compliance team endeavors to protect the Company’s franchise, manage 
compliance risks and simultaneously supports the business goals and growth of the 
institution by providing appropriate compliance insights and regulatory guidance to 
safeguard the Company and its stakeholders.

Internal Audit
The Internal Audit Function is exercised by the BDO Group’s Internal Audit Group. 
It adheres to the principles required by the ISPPIA (International Standard for the 
Professional Practice of Internal Auditing), COSO Internal Control-Integrated Framework, 
COBITS (Control Objectives for Information and Related Technology), the Internal Audit 
Definition and Code of Ethics. 

It provides assurance and a systematic, disciplined approach to evaluate and improve 
effectiveness of risk management, internal control, and governance processes. 
Upholding a commitment to integrity and accountability, Internal Audit provides value 
to senior management and governing bodies as objective source of independent advice.

Internal Audit reports to the Board of Directors through the Board Audit Committee 
(parent Company and respective subsidiaries). It seeks BAC approval for the annual 
audit plan, provides updates on accomplishments, reports results of audit conducted 
and tracks resolution of audit findings.
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Risk Management
The Company has established a risk management function with clear terms of 
reference and with the responsibility for developing policies on market, liquidity, 
insurance, and operational risk. It also supports the effective implementation of 
policies at the overall company and individual business unit levels. The policies define 
the Company’s identification of risk and its interpretation, limit structure to ensure 
the appropriate quality and diversification of assets, alignment of underwriting and 
reinsurance strategies to the corporate goals and specific reporting requirements.

Key Risks
Refer to Note 28 - Risk Management Objectives and Policies (pages 63 to 76) of the 
Audited Financial Statements Report (December 31, 2024 and 2023) for the details. The 
report can be viewed online at https://www.bdo.com.ph/bdo-life/about-us/corporate-
governance/corporate-governance-documents/annual-sustainability-and-audited-
financial-statements.

Other Programs On Good 
Corporate Governance

Data Privacy
The Company is committed to protecting its stakeholders’ personal data and sensitive 
information. The confidentiality of their stakeholders’ information remains a top priority 
for the Company. As such, it adheres to the provisions of RA 10173, the Data Privacy Act 
of the Philippines, and other relevant rules and regulations concerning the same.

The Company has likewise appointed a Data Protection Officer (DPO) who is registered 
with the National Privacy Commission to ensure that the data privacy program is being 
implemented across all business units. The Data Privacy Policy, Privacy Statement, and 
Breach Reporting Procedures were established, including the templates for Consent, 
Data Sharing Agreement (DSA), and Outsourcing Agreement Supplements. To ensure 
continuous education within the Company, an eLearning course on Data Privacy is 
mandatory to be taken every 2 years by all employees.

Credit Information System
The Company supports the Credit Information Commission’s programs and 
adheres to the requirements through systems and processes implemented by the 
Compliance team.
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Compliance with the IC Code of 
Corporate Governance
We confirm that as of December 31, 2024, the Company has substantially complied 
with the recommendations of the Code except for the following: 1) Policy on retirement 
age of directors; 2) Disclosure of executive remuneration on an individual basis; 3) 
Requirement that the Chairperson of the Audit Committee and  Board Risk Oversight 
Committee is not chair of other committees.

On the retirement age of directors, the Board recognizes the fact that chronological 
age is not the main factor in determining effectiveness of the director in discharging 
his duties and responsibilities. The wisdom of senior directors is a valuable asset. The 
Board derives much benefit from their counsel and will continue to utilize them for 
the benefit of all its stakeholders. Age discrimination is discouraged by law, as once 
a director has been elected, removal due solely to age is prohibited. In this regard, 
the Board decided to hold in abeyance the implementation of a retirement age policy 
for directors and instead review the individual director’s potential contribution to the 
Company and its stakeholders, and decide on that basis.

On the disclosure of the remuneration on an individual basis for executive officers, the 
figures for key executives are presented in aggregate due to possible adverse security 
issues and poaching of talents by competitors in the industry.

Finally, on the requirement that the Chairperson of the Audit Committee and the Board 
Risk Oversight Committee, respectively, is not the chairperson of other committees, 
suffice it to state that BDO Life has 2 Independent Directors and it had deemed it more 
important to promote independence in these Committees rather than avoid duplication 
of chairpersonship in the same. 
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Financial Statements
Statement of Management’s Responsibility for 
Financial Statements
The management of BDO Life Assurance Company, Inc. (the Company) is responsible for the 
preparation and fair presentation of the financial statements including the schedules attached 
therein, for the years ended December 31, 2024 and 2023, in accordance with the prescribed 
financial reporting framework indicated therein, and for such internal control as management 
determines is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the 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 
Company or to cease operations, or has no realistic alternative to do so.

The Board of Directors is responsible for overseeing the Company’s financial reporting process.

The Board of Directors reviews and approves the financial statements including the schedules 
attached therein, and submits the same to the stockholders.

Punongbayan & Araullo, the independent auditors appointed by the stockholders, has audited the 
financial statements of the Company in accordance with Philippine Standards on Auditing, and 
in its report to the stockholders, has expressed its opinion on the fairness of presentation upon 
completion of such audit.

Teresita T. Sy 
Chairperson of the Board 
of Directors

Renato A. Vergel De Dios 
President & CEO

Rebecca S. Torres 
Treasurer

Signed this 12th day of March, 2025.
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See Notes to Financial Statements.

Statements of Financial Position
BDO LIFE ASSURANCE COMPANY, INC.
(A Subsidiary of BDO Unibank, Inc.)

DECEMBER 31, 2024 AND 2023
(Amounts in Philippine Pesos)

Notes 2024 2023

CASH AND CASH EQUIVALENTS - Net 4  668,651,711  P              638,083,730  P             

INSURANCE RECEIVABLES 5  421,353,534                  370,121,197                 

FINANCIAL ASSETS 6
Financial assets at fair value through other 

comprehensive income  76,450,979,674             71,270,137,372             
Financial assets at fair value through profit or loss  35,996,654,996             32,387,401,293             
Loans and receivables - net  3,258,826,502               3,772,722,687               
Investment securities at amortized cost - net  630,535,119                  2,493,678,892               

ACCRUED INCOME 8  948,282,242                 943,359,872                 

REINSURANCE ASSETS 9  60,728,428                   58,548,420                   

INVESTMENT PROPERTIES - Net 10  4,208,222,432               4,381,362,157               

PROPERTY AND EQUIPMENT - Net 11  548,487,645                 557,979,941                 

RIGHT-OF-USE ASSETS - Net 12  34,680,821                    44,474,080                   

INTANGIBLE ASSETS - Net 13  57,053,552                   22,844,595                   

NET PENSION ASSET 26  -    7,941,004                     

DEFERRED TAX ASSETS - Net 27  36,097,953                   29,105,445                   

OTHER ASSETS 14  593,801,466                  640,722,096                 

TOTAL ASSETS  123,914,356,075  P       117,618,482,781  P       

INSURANCE CONTRACT LIABILITIES 15  86,169,854,280  P         77,209,766,804  P         

PREMIUM DEPOSIT FUND 16  3,943,967,438               3,819,196,386               

INSURANCE PAYABLES 17  89,217,097                    90,552,913                   

NET PENSION LIABILITY 26  24,701,568                    -   

LEASE LIABILITIES 12  36,363,522                   44,921,543                   

NOTES PAYABLE 18  6,614,818,205               13,131,329,375             

TRADE AND OTHER LIABILITIES 19  2,155,641,319               2,209,929,744               

Total Liabilities  99,034,563,429             96,505,696,765             

EQUITY
Capital stock 20  1,593,132,400               1,593,132,400               
Additional paid-in capital  158,060,108                  158,060,108                 
Contributed surplus  50,000,000                   50,000,000                   
Contingency surplus  279,038,232                 279,038,232                 
Revaluation reserves 20  515,749,421                  882,607,670                 
Retained earnings 2, 20  22,283,812,485             18,149,947,606             

Total Equity  24,879,792,646             21,112,786,016             

TOTAL LIABILITIES AND EQUITY  123,914,356,075  P       117,618,482,781  P       

LIABILITIES AND EQUITY

See Notes to Financial Statements.

BDO LIFE ASSURANCE COMPANY, INC.
(A Subsidiary of BDO Unibank, Inc.)

STATEMENTS OF FINANCIAL POSITION
DECEMBER 31, 2024 AND 2023
(Amounts in Philippine Pesos)
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Statements of Income
BDO LIFE ASSURANCE COMPANY, INC.
(A Subsidiary of BDO Unibank, Inc.)

FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023
(Amounts in Philippine Pesos)

Notes 2024 2023

NET INSURANCE PREMIUMS 21
Gross premiums on insurance contracts  19,777,842,458   P       18,361,894,503   P       
Reinsurers’ share of gross premiums 87,255,482 )(                 98,299,641 )(                  

 19,690,586,976             18,263,594,862            

OTHER INCOME (LOSS)
Investment income - net 22  4,876,180,572               4,387,505,752              
Gain on assets in variable unit-linked (VUL) funds 7  1,645,629,700               1,326,122,870              
Loss on liabilities in VUL funds 7 1,645,629,700 )(             1,326,122,870 )(              
Foreign exchange gains - net 2  106,643,233                  -   
Other income 22  314,221,015                  307,049,814                 

 5,297,044,820              4,694,555,566              

NET INSURANCE BENEFITS AND CLAIMS 23

Gross benefits and claims  7,802,793,732              6,532,977,470              
Reinsurers’ share on benefits and claims 15,864,625 )(                  67,952,214 )(                  
Gross change in legal policy reserves  7,244,423,949              7,314,706,982              
Reinsurers’ share on gross change in 

legal policy reserves 6,230,537 )(                    499,982                       

 15,025,122,519             13,780,232,220            

OPERATING EXPENSES
General and administrative expenses 24  2,897,074,963              2,497,223,084              
Commissions and service fees 25  686,756,660                 631,177,961                 
Interest expense 16, 18  579,407,090                 787,626,042                 
Insurance taxes and licenses  495,477,414                  455,550,608                 
Impairment losses on financial assets 4, 6  4,389,283                     16,972,977                   
Foreign exchange losses - net 2  -    14,269,927                   

 4,663,105,410               4,402,820,599              

INCOME BEFORE TAX  5,299,403,867              4,775,097,609              

TAX EXPENSE 27  1,161,851,782                1,195,017,901              

NET INCOME  4,137,552,085  P          3,580,079,708  P          

See Notes to Financial Statements.

BDO LIFE ASSURANCE COMPANY, INC.
(A Subsidiary of BDO Unibank, Inc.)

STATEMENTS OF INCOME
FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023

(Amounts in Philippine Pesos)
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Statements of Comprehensive Income
BDO LIFE ASSURANCE COMPANY, INC.
(A Subsidiary of BDO Unibank, Inc.)

FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023
(Amounts in Philippine Pesos)

Notes 2024 2023

NET INCOME  4,137,552,085  P      3,580,079,708  P      

OTHER COMPREHENSIVE INCOME (LOSS)
Items that will not be reclassified

subsequently to profit or loss
Remeasurement of life insurance policy reserves 15  391,250,032             4,072,460,265 )(          
Fair value gains on equity securities at fair value

through other comprehensive income (FVOCI) 6  38,470,155                118,803,113             
Remeasurement of post-employment defined

benefit plan 26 26,757,785 )(              79,439,759 )(              
Tax income 27  6,689,446                 19,859,940               

 409,651,848             4,013,236,971 )(          

Items that will be reclassified subsequently
to profit or loss 6

Fair value gains (losses) on debt securities at FVOCI 579,131,202 )(             3,543,177,731          
Fair value gains on disposal of debt securities 

at FVOCI reclassified to profit or loss 195,781,037 )(            15,444,859 )(              
Impairment losses (recoveries) on debt securities  

at FVOCI reclassified to profit or loss 5,285,064 )(                8,832,643                 
780,197,303 )(             3,536,565,515          

Other Comprehensive Loss - Net of Tax 370,545,455 )(            476,671,456 )(             

TOTAL COMPREHENSIVE INCOME  3,767,006,630  P      3,103,408,252  P      

 -    -   

See Notes to Financial Statements.

BDO LIFE ASSURANCE COMPANY, INC.
(A Subsidiary of BDO Unibank, Inc.)

STATEMENTS OF COMPREHENSIVE INCOME
FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023

(Amounts in Philippine Pesos)



Marketing
The rise of platforms like TikTok has significantly influenced viewer preferences over the years, 
driving a shift towards shorter, more digestible content. BDO Life capitalized on this trend with its 
third major marketing campaign, which employed short and relatable narratives to position BDO 
Life insurance as the essential “Plan B” for life’s unforeseen challenges such as critical illness, 
disability, and untimely death. This strategic approach not only aligned with current content 
consumption habits but also led to a 10% increase in brand awareness, boosting BDO Life’s score 
to 57% from its 2023 levels. Through this campaign, BDO Life effectively connected with potential 
customers, highlighting the importance of being prepared for life’s uncertainties.

To complement BDO Life’s brand campaign, the Marketing Department led a comprehensive PR 
program that included the company’s first face-to-face press conference, appearances by the 
President & CEO on various digital talk shows, and partnerships with influencers and publishers. 
Media placements across TV, Out of Home, and digital platforms helped the brand reach a wider 
audience while promoting its unique Plan B value proposition.

Alongside the brand campaign, the Marketing Department launched several internal and external 
initiatives to align with the company’s business goals. These included:

1.	 Launch of new organic Facebook posts addressing misconceptions about life insurance and 
advocating its life-changing benefits

2.	 Introduction of new recruitment booths. The refreshed design enabled BDO Life to stand out 
during job fairs and recruiting events, helping attract more job seekers.

3.	 Continuous development of product communications to aid the sales force in their 
client interactions, helping them address client concerns and questions with more ease, 
understanding, and clarity.

4.	 Increased branding support for BDO Life’s group insurance segment through the development of 
product and client communications materials

5.	 Support for company and enterprise-wide projects that cater to the underserved markets by 
way of product materials, event participation, and branding support

The internal and external initiatives from the Marketing Department represent a small yet significant 
aspect of the company’s collective efforts to reach its 2024 business objectives.

Sales Training and Leader Development
In 2024, STLD remained instrumental in driving BDO Life’s sales success by empowering 
our distribution channels with the skills, knowledge, and tools necessary to thrive in a 
competitive market.

To further enhance our training impact, STLD’s four Centers of Excellence (COEs), specializing in 
Financial Advisor Training, Senior/Premiere FA Development, Leader Development, Instructional 
Design, and Learning Management, developed and delivered high-quality training interventions, 
including:

	▪ Leader Engagement and Development (LEAD) Conferences: High-impact programs designed to 
equip leaders with the skills to motivate, mentor, and develop their teams

	▪ Powerchat Podcasts: Engaging and informative podcasts providing valuable insights and best 
practices for sales professionals.

BDO Life in 2024
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	▪ Teaching, Tailoring, and Taking Control of the Sales Presentation: Interactive workshop 
intended to improve the financial advisers’ fact-finding and questioning skills

Furthermore, STLD fostered strong cross-departmental collaboration with Bancassurance 
Operations, New Business, Marketing, Actuarial, and Customer Service. This collaborative approach 
ensured alignment across the organization, enabling us to develop targeted training initiatives that 
address specific business needs and enhance overall sales effectiveness.

By leveraging our WeLearn Learning Management System and incorporating technology into our 
training delivery, we were able to:

	▪ Gamify the pre-licensing course: Converting the different modules into a highly interactive, 
engaging and immersive learning experience

	▪ Personalize the learning experience: Tailoring training programs to the specific needs and 
learning styles of individual sales professionals.

	▪ Track and measure training effectiveness: Gaining valuable insights into training outcomes and 
identify areas for improvement.

	▪ Provide on-demand access to learning resources: Empowering our sales force with continuous 
learning opportunities.

Through these initiatives, STLD continued to provide ongoing support to our sales force through 
coaching, mentoring, and by providing readily-available resources, enabling them to achieve 
sustainable success and contribute significantly to BDO Life’s growth.

Alternative Marketing and Sales
As one of the marketing and sales distribution arms of BDO Life, Alternative Marketing and Sales 
(AMS) Group aspires to accelerate BDO Life’s growth by capturing sizeable and sustainable business 
opportunities beyond the traditional Bancassurance Operations of the company. AMS specializes 
in providing a tailor-fit insurance coverage to corporate accounts in partnership primarily with BDO 
and SM Group, as well as with companies outside the conglomerate.

The primary objective of AMS in 2024 was to actively pursue partnerships within the BDO Group 
where insurance could seamlessly be bundled into the bank’s existing offerings, to add value to its 
current roster of products and services. AMS likewise initiated several Financial Wellness seminars 
to external companies with its employees as participants. These seminars aimed to spread financial 
literacy, promote insurance appreciation and ultimately empower the participants to take control of 
their finances. Consciously looking out for opportunities to partner while sustaining such financial 
wellness initiatives is key to building long-term relationships with these partner organizations.

Over the years, these collaborative efforts with various units of BDO Group including BDO Network 
Bank and BDO Transaction Group have resulted in additional revenues to BDO Life in the amount of 
P120.2 million.

Alternative Marketing and Sales Group aims to continuously unlock new opportunities and 
maximize partnerships with BDO and SM Group; all the while aspiring to implement process 
innovations to widen our reach to external clients and provide customers with a seamless, simple, 
and convenient customer onboarding experience.

Engagement with Stakeholders
The Company employs a multi-pronged communications strategy handled by specific units 
to promote transparency and actively engage with its various stakeholders, as well as increase 
awareness and visibility about the Company. It utilizes media briefings or press conferences to 
communicate company updates to its stakeholders.
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PROTECTION
BDO Life’s protection plans are designed to 
protect you and your family from life’s risks 
and uncertainties. Should something happen to 
you, your policy creates an instant cash fund to 
help sustain your family as they adjust to their 
new situation.

LONG-TERM SAVINGS
Life insurance provides you both savings and 
death benefits. A portion of your premiums 
buys life insurance coverage to shield your 
family against life’s unexpected turns, while 
ensuring your savings goal for your family 
is realized.

HEALTH
Life insurance can cover expenses related to 
critical illness. Upon diagnosis, you have instant 
access to a health fund to pay for the cost of 
medical treatments, hospitalization, lab tests 
and consults. Life insurance helps you focus 
on getting better and not have to worry about 
medical costs.

EDUCATION
Life insurance helps you save for children’s 
college education, ensuring they complete their 
studies. A life insurance-funded educational 
plan will finance the college education of your 
children even if you’re no longer around to see 
them through.

Products and Services
RETIREMENT
Life insurance helps you prepare for the best 
of your future years. It enables you to set 
up a supplementary retirement fund so you 
can live comfortably without being a burden 
to others. Part of what you pay goes to life 
insurance protection and the rest goes into 
your retirement savings.

You can choose between a plan with 
guaranteed regular cash payouts, or an 
investment-linked plan that can potentially give 
you higher market-driven returns. 

GROUP LIFE INSURANCE
BDO Life’s Group Insurance Solutions help 
you create customized plans to fit your 
business needs. This enables you to provide 
your employees peace of mind by ensuring 
their families are well taken care of no matter 
what happens.

MORTGAGE REDEMPTION INSURANCE 
(MRI)
BDO Life’s MRI provides financial protection 
for home loan borrowers and their families. 
Should anything happen to you, your MRI steps 
in to cover the home loan amount left behind, 
ensuring your family will always have a lace to 
come home to. 
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Management Directory
Renato A. Vergel De Dios
President and Chief Executive Officer

Rebecca S. Torres
Treasurer

Atty. Elmer B. Serrano
Corporate Secretary

Atty. Ace Devino A. Custodio
Assistant Corporate Secretary  
Vice President and Head, Legal and Compliance

Mercy Santua-Maloles
Executive Vice President and Head, 
Bancassurance Channel

Peter C. Darvin
Executive Vice President and Head, Actuarial 
and Product Management

Roselle L. Lustre
Senior Vice President and Comptroller, 
Comptrollership

Elizabeth E. Guevara
Senior Vice President and Head, 
Comptrollership

Jose Maria F. Ignacio
Senior Vice President and Head, New Business 
Underwriting and Claims

Adnelle M. Valeza
Senior Vice President  
Head, Business Technology and Transformation

Jason Joseph E. Mariano
First Vice President and Head, Actuarial

Aimee Y. Dela Cruz
Vice President and Chief Risk Officer, 
Risk Management

Ma. Lourdes M. Samson
Vice President and Head, Alternative Marketing 
and Sales

Joel L. De Jesus
Vice President and Head, Customer Support 
Services – Individual Life

Shirley S. Lim
Vice President and Head, New 
Business Services

Samuel B. Reyes IV
Vice President and Head, 
Operations Transformation
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The 2024 Annual Report and the Financial Supplements can be viewed and downloaded online at https://www.
bdo.com.ph/bdo-life/about-us/corporate-governance/corporate-governance-documents/annual-sustainability-
and-audited-financial-statements

BDO Life Assurance Company, Inc., is a life insurance company and wholly-owned subsidiary of BDO Unibank, Inc. 
It is supervised by the Insurance Commission. Its financial products are not deposit products. These products are 
not insured by the Philippine Deposit Insurance Corporate and are not guaranteed by BDO Unibank, Inc.

For account-related inquiries and concerns, please call our BDO Life Customer Care hotline at (02) 8885-4110 or 
1800-1888-6603 (PLDT Toll-free) 

Corporate Information
METRO MANILA HEAD OFFICE
30/F BDO Life Megaplaza  
358 Gil Puyat Avenue 
Makati City

Customer Care Hotline: +632 8885-4110  
Toll-free Hotline: 1800-1888-66030 (PLDT)  
Fax: +632 5325-0792 
Email: we-care@bdolife.com.ph  
Website: www.bdo.com.ph/bdolife

METRO CEBU OFFICE
The Space 
AS Fortuna Street corner P. Remedio  
Brgy. Banilad,   
Mandaue City

DAVAO OFFICE
BDO – Davao C.M. Recto Branch  
383 C.M. Recto Street   
Davao City  
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