CR03293-2022

SECURITIES AND EXCHANGE COMMISSION
SEC FORM 20-IS

INFORMATION STATEMENT PURSUANT TO SECTION 17.1(b)
OF THE SECURITIES REGULATION CODE

1. Check the appropriate box:
Preliminary Information Statement
Definitive Information Statement
2. Name of Registrant as specified in its charter
RIZAL COMMERCIAL BANKING CORPORATION
3. Province, country or other jurisdiction of incorporation or organization
Philippines
4. SEC ldentification Number
17514
5. BIR Tax Identification Code
000-599-760-000
6. Address of principal office

6819 Ayala cor. Gil J. Puyat Ave., Makati City
Postal Code
0727

7. Registrant's telephone number, including area code
8894-9000

8. Date, time and place of the meeting of security holders
June 27, 2022, 4:00 pm, Virtual Meeting via https://www.rcbc.com/ASM2022

9. Approximate date on which the Information Statement is first to be sent or given to security holders
May 30, 2022

10. In case of Proxy Solicitations:

Name of Person Filing the Statement/Solicitor
Atty. George Gilbert G. dela Cuesta
Address and Telephone No.

46/F Yuchengco Tower, RCBC Plaza 6819 Ayala Ave. cor. Sen. Gil Puyat Ave.,
Makati City - 88949000

11. Securities registered pursuant to Sections 8 and 12 of the Code or Sections 4 and 8 of the RSA
(information on number of shares and amount of debt is applicable only to corporate registrants):

Title of Each Class Number of Shares of Common Stock Outstanding and Amount of Debt Outstanding
Common 2,037,478,896
13. Are any or all of registrant's securities listed on a Stock Exchange?
Yes No
If yes, state the name of such stock exchange and the classes of securities listed therein:
Philippine Stock Exchange - common



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

RCBC

Rizal Commercial Banking Corporation
RCB

PSE Disclosure Form 17-5 - Information Statement for Annual or
Special Stockholders' Meeting
References: SRC Rule 20 and
Section 17.10 of the Revised Disclosure Rules

Date of Stockholders' Jun 27, 2022

Meeting

Type (Annual or

Special) Annual

Time 4:00 pm

Venue Virtual Meeting via https://www.rcbc.com/ASM2022
Record Date May 30, 2022

Inclusive Dates of Closing of Stock Transfer Books
Start Date N/A
End date N/A

Other Relevant Information

Please see attached Definitive Information Statement as filed to the SEC.

Filed on behalf by:
Name Maria Cecilia Chaneco-Lonzon

Designation Assistant Corporate Secretary
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A. GENERAL INFORMATION

1. Date, Time and Place of Meeting of Security Holders

Date : June 27, 2022
Time : 4:00 P.M.
Place : There is no physical place for the meeting

The meeting will be held virtually in view of the
COVID-19 pandemic. The link for the virtual
meeting will be provided to stockholders of
record who register to confirm their attendance.

Complete mailing address of

Principal office : 21% Floor, RCBC Plaza, Tower II
6819 Ayala Avenue corner
333 Sen. Gil J. Puyat Avenue

Makati City
Approximate date on which the
Information Statement is first
to be sent or given to security
holders : May 30, 2022

WE ARE NOT ASKING YOU FOR A PROXY
AND YOU ARE REQUESTED NOT TO SEND US A PROXY.

2. Dissenter’s Right of Appraisal

Apart from the extension of the corporate term to perpetual existence (as part of the Amendment
of the Articles of Incorporation as proposed, please see page 27 of this Information Statement),
there are no other matters or proposed actions as specified in the attached Notice of Annual
Stockholders’ Meeting that may give rise to a possible exercise by shareholders of their appraisal
rights or similar right as provided in Title X of the Corporation Code of the Philippines. However, if
at any time after this Information Statement has been sent out, an action (which may give rise to
exercise of appraisal right) is proposed at the Annual Stockholders’ Meeting, any stockholder who
wishes to exercise such right and who voted against the proposed action must make a written
demand within thirty (30) days after the Annual Stockholders’ Meeting.

Under Title X of the Corporation Code, shareholders dissenting from and voting against the
following corporate actions may demand payment of the fair value of their shares as of the day
prior to the date on which the vote was taken for such corporation action: (i) amendment to the
Bank’s articles and by-laws which has the effect of changing or restricting the rights of any
shareholder or class of shares, or authorizing preferences in any respect superior to those of
outstanding shares of any class; (ii) sale, lease, exchange, transfer, mortgage, pledge, or other
disposition of all or substantially all of the Bank’s assets; (iii) merger or consolidation; (iv)
investment of corporate funds in another corporation or business or for any purpose other than its
primary purpose; and (v) extension or shortening of term of corporate existence.

The appraisal right may be exercised by any shareholder who shall have voted against the
proposed corporate action, by making a written demand on the Bank within thirty (30) days after
the date on which the vote was taken for payment of the fair market value of such shareholder’s
shares. The failure to make demand within such period shall be deemed a waiver of the appraisal
right. If the proposed corporate action is implemented or effected, the Bank shall pay the
dissenting shareholder, upon surrender of the certificate(s) representing his shares, the fair value
thereof as of the day prior to the date on which the vote was taken, excluding any appreciation or
depreciation in anticipation of such corporate action.



3.

Interest of Certain Persons in or Opposition to Matters to be Acted Upon

No director or officer of the Bank and, to the best knowledge of the Bank, no associate of a
director or officer of the Bank has any substantial interest, direct or indirect, by security holdings
or otherwise, in any of the corporate actions to be acted upon at the Annual Stockholders’
Meeting, other than election to office of the directors.

None of the directors of the Bank has informed the Bank of his/her intention to oppose any of the
corporate actions to be acted upon at the Annual Stockholders’ Meeting. Moreover, all directors
and management of the Bank act in the best interest of the Shareholders and there have been no
adverse findings of conflict of interest or insider trading involving any director or management in
the past 2 years.

B. CONTROL AND COMPENSATION INFORMATION

4,

Voting Securities and Principal Holders Thereof

Class of Voting Securities: As of April 30, 2022, 2,037,478,896 Common shares and
267,410 Preferred shares are outstanding, and are entitled to be represented and vote at the
Annual Stockholders’ Meeting. Each share is entitled to one vote.

Record Date: Only stockholders of record as of May 30, 2022 shall be entitled to notice and
vote at the meeting.

Manner of Voting: The By-Laws of the Bank provides that the election shall be by ballot, and
that every stockholder entitled to vote shall have the right to vote in person or by proxy the
number of shares of stock standing in his own name in the stock and transfer books of the
Bank at the time the books were closed and said stockholder may vote such number of
shares for as many persons as there are directors, or he may cumulate said shares and give
one candidate as many votes as the number of directors to be elected, multiplied by the
number of shares shall equal, or he may distribute them on the same principle among as
many candidates as he shall see fit, Provided, that the whole number of votes cast by him
shall not exceed the number of shares owned by him, as shown in the books of the Bank,
multiplied by the whole number of directors to be elected; and Provided, that no stock
declared delinquent by the Board of Directors for unpaid subscriptions shall be voted. The
votes shall be verified and tabulated by Punongbayan and Araullo, which is an independent
third party. As allowed by the Revised Corporation Code and the Commission’s rules, the
Board of Directors, on April 25, 2022, issued a resolution allowing voting through remote
communication or in absentia.

Security Ownership of Certain Record Owners of more than 5% (as of March 31, 2022)

(1) &) ®3) (4) ®) (6)

Title of
Class

Name, address of record
owner and relationship
with issuer

Name of Beneficial Owner
and Relationship with
Record Owner

Citizenship

Number of
Shares Held

Percent

Common

Pan Malayan
Management &
Investment Corporation
(PMMIC)

Address: 48/F Yuchengco
Tower, RCBC Plaza, 6819
Ayala Ave., Makati City

Relationship with Issuer:
RCBC is a subsidiary of

Pan Malayan Management
& Investment Corporation

The records in the
possession of the Bank
show that the beneficial
ownership of this company
belongs to the shareholders
of record of said company.
The Bank has not been
advised otherwise.

Filipino

807,582,173*

39.64%

This
includes
certificated
shares
(29.17%)
land shares
under PCD
Nominee
(10.47%)




PMMIC

Atty. Guia Margarita Y.
Santos and Michele Marie
Y. Dee are authorized to
vote the certificated shares
(594,248,085) of PMMIC.

RCBC Securities, Inc.’s
Marilen B. Zufiiga and
Simeon A. Lorica, Jr. are
authorized to vote the
213,334,088 shares of
PMMIC under PCD

Nominee.
Cathay Life Insurance Cathay Life Insurance Non- 452,018,582 | 22.19%
Co. LTD Co.Ltd. Filipino
(Cathay) (Shares
The records in the are under
Address: No. 296 Ren Ai | possession of the Bank PCD
Road Sec. 4 Taipei show that the beneficial Nominee)
R.O.C. (Taiwan) 10633 ownership of this company
belongs to the shareholders
Relationship with Issuer: of record of said company.
Stockholder The Bank has not been
advised otherwise.
HSBC'’s Karina del Rosario
and Paul Arthur O. Austria
are authorized to vote the
shares of Cathay which are
all under PCD Nominee.
Common | International Finance International Finance Non- 107,875,642 5.29%
Corporation (IFC) & IFC Corporation (IFC) Filipino
Capitalization (Equity) (Shares
Fund, L.P. The records in the are under
(IFC) possession of the Bank PCD
Nominee)

Address:2121
Pennsylvania Avenue,
NwW

Washington, DC 20433
USA

Relationship with Issuer:
Stockholder

HSBC'’s Karina del Rosario
and Paul Arthur O. Austria
are authorized to vote
71,151,505 shares of IFC
under PCD Nominee.
Citibank’s Rachel Oliveros,
and Ginger Aguirre-Reyes
are authorized to vote
36,724,137 shares of IFC
under PCD Nominee.

show that the beneficial
ownership of this company
belongs to the shareholders
of record of said company.
The Bank has not been
advised otherwise.

*Combined Direct and Indirect Shares of PMMIC

No other individual or corporation under PCD Nominee Corp. holds shares in excess of 5%.




The participants under PCD owning more than 5% of the voting securities (common)
are (as of March 31, 2022):

Name Shares % of Total
RCBC Securities, Inc. 628,309,882 30.84%
The Hongkong and Shanghai 523,842,000 25.71%
Banking Corp. Ltd.
BDO Securities Corporation 111,839,911 5.49%

Security Ownership of Certain Record Owners of more than 5% (as of April 30, 2022)

Title of Name & Address of Name of Beneficial Citizen- No. of Percent
Class Record Owner and Owner and Relationship ship Shares
Relationship with Issuer with Record Owner
Preferred None
Security Ownership of Foreigners (as of April 30, 2022)
Title of Class Shares % of Total
Common 686,670,489 33.70%
Preferred 0 0.00
Security Ownership of Management (as of April 30, 2022)
. - Amount and Nature of . Percent
Title of Name of Beneficial Owner/ Beneficial Ownership | C11ZeN* | ™ of
urn/ub % p Cl ass
a. Board of Directors:
: P4,380.00 “r’ I 0
Common Helen Y. Dee Chairperson P14.918 680.00 “b’ Filipino 0.07%
' Director/ Corporate P1,670 “r - 0
Common Cesar E. A. Virata Vice-Chairman P1.382,670.00 “b” Filipino 0.01%
Common Eugene S. Acevedo President and CEO P3,441,000.00 “b” Filipino 0.02%
Common Gil A Buenaventura Director P50.00 “r Filipino 0.000%
Common John Law Director P10.00 “ Fr(_anch/ 0.000%
Taiwanese
Common | Shih-Chiao (Joe) Lin | Director P10.00 “r" $-QC" 0.000%
aiwanese
Common Arnold Kai Yuen Kan Director P10.00 “r Canadian | 0.000%
Common Lilia B. De Lima Director P10.00 “r Filipino 0.000%
Common Gayatri P. Bery Director P10.00 ¢ American | 0.000%
Common Armando M. Medina Director P1,950.00 “r’ Filipino 0.000%
Common 'S?Oesl'ta A Vergel De Independent Director | P10.00 “r’ Filipino 0.000%
Common Gabriel S Claudio Independent Director | P10.00 “r Filipino 0.000%
Common Vaughn F Montes Independent Director | P50.00 “r Filipino 0.00%
Common Laurito E. Serrano Independent Director | P10.00 “” Filipino 0.000%
Common Juan B Santos Independent Director | P50.00 “r Filipino 0.00%
b. Senior Management:
| [ [
c. Directors & Principal Officers (as a Group) P19,750,580.00 0.10%

**r” refers to registered ownership and “b” refers to beneficial ownership

Changes in Control: At present, there is no arrangement known to the Bank which may

result in a change in control.

Voting Trust Holders of 5% or More: There are no shareholdings holding any Voting Trust
Agreement or any such similar agreement.




5. Directors and Executive Officers

(&) Nominees for Independent Directors:
i.  Mr. Juan B. Santos
ii. Atty. Adelita A. Vergel De Dios
iii. Mr. Gabriel S. Claudio
iv. Mr. Vaughn F. Montes, PhD
v. Mr. Laurito E. Serrano

(b) Nominees for Directors:
i. Ms. HelenY. Dee
ii. Mr. Cesar E.A. Virata
iii. Mr. Eugene S. Acevedo
iv. Mr. Gil A. Buenaventura
v. Mr. Armando M. Medina
vi. Mr. John Law
vii. Mr. Shih-Chiao (Joe) Lin
viii. Mr. Arnold Kai Yuen Kan
ix. Atty. Lilia B. De Lima
X. Ms. Gayatri P. Bery

Mr. Eduardo S. Lopez, Jr., a stockholder who is not in any way related to the nominees,
nominated to the Board the re-election of Mr. Juan B. Santos, Atty. Adelita A. Vergel De Dios, Mr.
Gabriel S. Claudio, Mr. Vaughn F. Montes, and Mr. Laurito E. Serrano as Independent Directors.

The Corporate Governance Committee composed of five (5) members, three (3) of whom are
independent directors, reviews and evaluates the qualifications of all persons to be nominated to
the Board as well as those to be nominated to other positions requiring appointment by the Board
of Directors, i.e, with the ranks of Vice President and higher. The Directors will be nominated and
elected in accordance with SRC Rule 38.

All the nominated directors comply with all the qualifications required of a director mentioned
under Section 132 (for director) of the Manual of Regulations for Banks (MORB) and do not
possess any of the disqualifications mentioned under Section 138 (for director) of the MORB.

Likewise, pursuant to the Code of Corporate Governance for Publicly-Listed Companies (2016),
all the directors for re-election have satisfied the required number of attendance in board
meetings, as well as in their respective Committees.

The Directors shall hold office for one (1) year and until their successors are elected and
qualified.

The Independent Directors, Mr. Juan B. Santos, Atty. Adelita A. Vergel De Dios, Mr. Gabriel S.
Claudio, Mr. Vaughn F. Montes, and Mr. Laurito E. Serrano have each always possessed the
qualifications and none of the disqualifications of an independent director. The Certification of
Independent Director of each of the foregoing Independent Directors is attached. The
Certification of Independent Director Atty. Adelita A. Vergel De Dios, who is currently abroad, has
been signed and is attached to the Information Statement. The Bank undertakes to submit the
notarized (with apostille) or consularized Certification to the Commission once the same becomes
available.



(c) Directors:

(Age)/
Directors Citizenship Position/Period which they have served
Helen Y. Dee (78)/ Board Chairperson (June 25, 2007 to

Filipino present)
Director (March 28, 2005 to present)

Ms. Dee is the Bank’s Chairperson. Ms. Dee is also the Chairperson of House of Investments,
Inc, EEI Corporation, Petroenergy Resources Corp, all of which are PSE-listed
companies. She is also the Chairperson of Pan Malayan Management and Investment
Corporation, Malayan Insurance Co. Inc., Landev Corporation, Hi-Eisai Pharmaceutical Inc.,
Malayan Educational Systems, Inc. and Manila Memorial Park Cemetery. Among the top
companies where she holds a directorship position are Philippine Long Distance Telephone
Company and Sun Life Grepa Financial, Inc. She graduated from Assumption College with a
Bachelor of Science degree in Commerce and completed her Master's in Business
Administration at De La Salle University.

Recent training/continuing education (2018 to present): Corporate Governance and Financial
Technology (RCBC); Sustainability Reporting, and Customer Due Diligence and Trade-Based
Money Laundering (RCBC); Best Practices to Manage ML/TF Risks from Online Sexual
Exploitation of Children Coursed through Banks and MSBs, and ML/TF Typologies (ABCOMP
and Baiphil); BSP Supervisory Assessment Framework to replace CAMELS and ROCA Rating
Systems for BSFIs (ABCOMP and Baiphil), How to Lead Courageously During a Crisis
(PLDT); Lessons from a Pandemic: the MPIC Hospital Group COVID-19 Experience and Best
Practices (PLDT); Building Better Bankers: Fostering a Stronger KYE Program (ABCOMP);
Becoming Obsessed with the Customer - 2021 Annual Corporate Governance Session (PLDT),
Sunlife Advanced Corporate Governance and AML Refresher Course (Sunlife Philippines)
Annual Corporate Governance Enhancement Session - Agile Leadership : A Conversation with
Ms. Anna Wintour (PLDT).

Company

Position

Philippine Long Distance Telephone Company

Director

Landev Corp.

Chairperson

House of Investments, Inc.

Chairperson

HI-Eisai Pharmaceuticals, Inc.

Chairperson

Manila Memorial Park Cemetery, Inc.

Chairperson

Petro Energy Resources Inc.

Chairperson

Luis Miguel Foods

Director

Pan Malayan Management & Investment Corp.

Chairperson

Shayamala Corporation

Chairperson

Honda Cars Philippines, Inc. Director
Isuzu Philippines, Inc. Director
EEI Corporation Chairperson
Luisita Industrial Park Corporation Director

Malayan Education System, Inc.

Chairperson

Pan Malayan Realty Corp.

Chairperson

Honda Cars Kalookan, Inc.

Director

GPL Holdings, Inc.

President

La Funeraria Paz Sucat, Inc.

Chairperson

Malayan Insurance Co. Inc.

Chairperson

Xamdu Motors, Inc.

Chairperson

Philippine Integrated Advertising Agency, Inc.

Director




RCBC Leasing and Finance Corporation

Chairperson

Philippine Business for Education, Inc.

Board Member / Trustee

Petrowind Energy Inc.

Chairperson

Y Realty, Inc. Director
Malayan High School of Science, Inc. Chairperson
Malayan Colleges Laguna, Inc. Trustee

Pan Malayan Express

Chairperson

Sunlife Grepa Financial, Inc.

Chairperson

Malayan Colleges of Mindanao, Inc.

Chairperson

MICO Equities, Inc.

Chairperson

Yuchengco Center, Inc.

Chairperson

A.T. Yuchengo, Inc.

Chairperson

ET Yuchengco, Inc.

Chairperson

YGC Corporate Services, Inc.

Chairperson / President

Mayahin Holdings Corporation

Chairperson

RCBC Realty Corporation

Chairperson

RCBC Land, Inc.

Director

AY Holdings, Inc. Chairperson

AY Foundation, Inc. Chairperson / Trustee

Cesar E.A. Virata (91)/ Director (1995 to present)
Filipino Corporate Vice Chairperson (June 22,
2000 to present)

Mr. Virata has been a Director since 1995, Corporate Vice Chairman since June 2000 and
Senior Adviser from 2007. Mr. Virata’s roster of companies where he is also a Director and/or
Chairman includes RCBC Realty Corp., RCBC Land, Inc., Malayan Insurance Co., Inc.,
Business World Publishing Corporation, Luisita Industrial Park Corporation, RCBC Bankard
Services Corporation, and AY Foundation, Inc., among others. Mr. Virata has held important/key
positions in the Philippine government, including Prime Minister, Secretary/Minister of Finance,
Chairman of the Committee on Finance of the Batasang Pambansa (National Assembly) and
member of the Monetary Board. He was also Chairman of the Land Bank of the Philippines. He
has served as Governor for the Philippines to the World Bank, the Asian Development Bank and
the International Fund for Agriculture Development. He was Chairman of the Development
Committee of the World Bank and International Monetary Fund from 1976 to 1980 and Chairman
of the Board of Governors of the Asian Development Bank. Prior to his Government positions, he
was a Professor and Dean of the College of Business Administration of the University of the
Philippines and Principal, SyCip Gorres Velayo and Company, Management Services
Division. Mr. Virata has also held membership in various international committees/fora in the
past, including: Bretton Woods Committee, Group of 30, Institute of International Finance,
Rockefeller Tripartite Commission for Asia, Davos Forum, and ADB Forum. Mr. Virata graduated
from the University of the Philippines with degrees in Mechanical Engineering and Business
Administration (Cum Laude). He completed his Master's in Business Administration from the
Wharton Graduate School, University of Pennsylvania.

Recent training/continuing education (2018 to present): Advanced Corporate Governance
Training Program (ICD); Corporate Governance and Financial Technology (RCBC);
Sustainability Reporting, and Customer Due Diligence and Trade-Based Money Laundering
(RCBC); Best Practices to Manage ML/TF Risks from Online Sexual Exploitation of Children
Coursed through Banks and MSBs, and ML/TF Typologies (ABCOMP and Baiphil); BSP
Supervisory Assessment Framework to replace CAMELS and ROCA Rating Systems for BSFls
(ABCOMP and Baiphil); Building Better Bankers: Fostering a Stronger KYE Program (ABCOMP);
Leveraging on FinTech: Financial Services Under the New Economy Arrangement (ABCOMP).



Company

Position

ATAR VI Property Holding Company, Inc.

Chairman / Director

RCBC Realty Corporation.

Director

RCBC Bankard Services Corporation

Chairman / Director

RCBC Land, Inc.

Chairman / Director

ALTO Pacific Company, Inc.

Chairman / Director

Malayan Insurance Co., Inc.

Director

Luisita Industrial Park Corporation

Vice Chairman / Director

Lopez Holdings Corp. Adviser
Cavitex Holdings, Inc. Director
YGC Corporate Services, Inc. Director
Niyog Properties Holdings, Inc. Director

Business World Publishing Corp.

Vice Chairman / Director

City and Land Developers, Inc.

Independent Director

Cajel Realty Corporation

Director

AY Foundation, Inc. Trustee
Malayan Education System, Inc. (Mapua Institute of | Trustee
Technology)

World Trade Center Management, Inc. Director
Yuchengco Center Trustee
Tan Yan Kee Foundation, Inc. Trustee
IFI Support Foundation, Inc. Trustee

UP Business Research Foundation, Inc.

Chairman Emeritus

Yuchengco Museum, Inc.

Trustee

UCMP Foundation, Inc.

Chairman / Trustee

UP Engineering Foundation, Inc. Member
MAP Agribusiness Foundation, Inc. Member
Federation for Economic Freedom Adviser
Makati Business Club Member
Cavite Historical Society, Inc. Chairman/ Trustee
Investment & Capital Corporation of the Phils. Adviser

Phil. Dealing System Holding Corporation

Chairman Emeritus

Eugene S. Acevedo (58)/

Filipino

Director, President and CEO (July 1,
2019 to present)

Mr. Acevedo is the Bank’s President and Chief Executive Officer. He has over thirty years (30)
years of banking experience gained from local and multinational banks including Union Bank of
the Philippines, CitySavings Bank, Philippine National Bank, and Citibank Philippines, N.A. He
is a Magna Cum Laude graduate from the University of San Carlos where he earned a degree
in Bachelor of Science in Physics in 1984. He has a Master's degree in Business
Administration from the Asian Institute of Management and completed an Advanced
Management Program at the Harvard Business School. He also holds a Professional Certificate
in Clean Power from the Imperial College London.

Recent training/continuing education (2018 to present): Corporate Governance Orientation
Program (ICD); Sustainability Reporting, and Customer Due Diligence and Trade-Based Money
Laundering (RCBC); Best Practices to Manage ML/TF Risks from Online Sexual Exploitation of
Children Coursed through Banks and MSBs, and ML/TF Typologies (ABCOMP and Baiphil);
BSP Supervisory Assessment Framework to replace CAMELS and ROCA Rating Systems for
BSFIs (ABCOMP and Baiphil); Building Better Bankers: Fostering a Stronger KYE Program
(ABCOMP); Leveraging on FinTech: Financial Services Under the New Economy Arrangement
(ABCOMP).



Company Position

De La Salle John Bosco College Trustee

Holly Tree Holdings Chairman

Amadeus Arabica Corp Director

Rizal Microbank, Inc. — A Thrift Bank of RCBC Chairman

RCBC Leasing and Finance Corporation Vice Chairman / Director

RCBC Capital Corporation Director

RCBC International Finance Limited Director

RCBC Investment Limited Director

Niyog Property Holdings, Inc. Director

Bancnet Director

PPMI Director

Asian Institute of Management Trustee

Asian Bankers Association Chairman

YGC CslI Director

Gil A. Buenaventura (69)/ Director (July 1, 2016 to present)
Filipino

Mr. Buenaventura has been a Director of the Bank since July 2016 and has since been sitting as a
member of the Bank’s Executive Committee. He was also President and Chief and Executive
Officer of the Bank until June 30, 2019. He holds directorship and officership positions in De La
Salle Philippines School System, Malayan Insurance Company, Inc., House of Investments, Inc.,
and Manila Memorial Park Cemetery, Inc. He graduated with a Bachelor of Arts degree, major in
Economics, from the University of San Francisco, California, and with a Master’'s of Business
Administration in Finance from the University of Wisconsin.

Recent training/continuing education (2018 to present): Corporate Governance and Financial
Technology (RCBC); Sustainability Reporting, and Customer Due Diligence and Trade-Based
Money Laundering (RCBC); Best Practices to Manage ML/TF Risks from Online Sexual
Exploitation of Children Coursed through Banks and MSBs, and ML/TF Typologies (ABCOMP
and Baiphil); BSP Supervisory Assessment Framework to replace CAMELS and ROCA Rating
Systems for BSFIs (ABCOMP and Baiphil); Building Better Bankers: Fostering a Stronger KYE
Program (ABCOMP).

Company Position
De La Salle Philippines School System Member of the Investment
Committee

Malayan Insurance Company, Inc. Director

House of Investments, Inc. Director

Manila Memorial Park Cemetery, Inc. Director

Armando M. Medina (72)/ Director (January 1, 2021 to present)

Filipino

Mr. Medina was an Independent Director of the Bank from 2003 to 2020. He became a regular
director of the Bank starting January 1, 2021. He is a member of the Bank’s Executive Committee.
He is also an Independent Director of Malayan Insurance. He served as an Independent Director of
RCBC Capital Corporation until December 31, 2020. He graduated from De La Salle University
with a Bachelor of Arts degree in Economics and a Bachelor of Science degree in commerce with a

major in Accounting.
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Recent training/continuing education (2018 to present): Corporate Governance and Financial
Technology (RCBC); Sustainability Reporting, and Customer Due Diligence and Trade-Based
Money Laundering (RCBC); Best Practices to Manage ML/TF Risks from Online Sexual
Exploitation of Children Coursed through Banks and MSBs, and ML/TF Typologies (ABCOMP and
Baiphil); BSP Supervisory Assessment Framework to replace CAMELS and ROCA Rating Systems
for BSFIs (ABCOMP and Baiphil); Building Better Bankers: Fostering a Stronger KYE Program
(ABCOMP); Leveraging on FinTech: Financial Services Under the New Economy Arrangement
(ABCOMP); Executive Briefing Center: Plenary- Culture, Innovation, & Transformation (AWS-YGC);
Executive Briefing Center: Industry Block 1: Banking, Financial Services, and Insurance (AWS-
YGC); Understanding Climate Risks: Launch of The ASEAN Climate Governance Network (CGM)

Company Position
Malayan Insurance Co. Independent Director
John Law (72)/ Director (April 27, 2015 to present)

French & Taiwanese
(dual citizen)

Mr. Law has been a Director of the Bank since April 2015. He is also currently a Director of Far
East Horizon Ltd. in Hong Kong and Khan Bank in Mongolia. He served as Senior Advisor for
Greater China for Oliver Wyman until his retirement as of December 31, 2020. He holds a
Bachelor of Science degree, major in Psychology, from Chung Yuan University in Taiwan; a
Master's of Business Administration degree from Indiana University; and a Master's of Arts
degree, major in Poetry, from the University of Paris, France.

Recent training/continuing education (2018 to present): Corporate Governance and Financial
Technology (RCBC); Customer Due Diligence and Trade-Based Money Laundering (RCBC);
Sustainability Reporting, and Customer Due Diligence and Trade-Based Money Laundering
(RCBC); Best Practices to Manage ML/TF Risks from Online Sexual Exploitation of Children
Coursed through Banks and MSBs, and ML/TF Typologies (ABCOMP and Baiphil); BSP
Supervisory Assessment Framework to replace CAMELS and ROCA Rating Systems for BSFIs
(ABCOMP and Baiphil); Building Better Bankers: Fostering a Stronger KYE Program
(ABCOMP).

Company Position

Far East Horizon Ltd. Non-Executive Director

Khan Bank (Mongolia) Non-Executive Director
Shih-Chiao (Joe) Lin (50)/ Director (March 25, 2019 to present)

R.O.C/Taiwanese

Mr. Lin has been a Director of the Bank since March 25, 2019. He has been with Cathay Life
Insurance for over 20 years and is currently an Executive Vice President there. He graduated
with a Bachelor’s degree in Business Administration from the National Chengchi University and
holds an MBA from the National Taiwan University.

Recent training/continuing education (2018 to present): Corporate Governance Orientation
Program (ICD); Best Practices to Manage ML/TF Risks from Online Sexual Exploitation of
Children Coursed through Banks and MSBs, and ML/TF Typologies (ARCCO-Phil.); BSP
Supervisory Assessment Framework to replace CAMELS and ROCA Rating Systems for BSFIs
(ABCOMP and Baiphil); Building Better Bankers: Fostering a Stronger KYE Program (ABCOMP);
Leveraging on FinTech: Financial Services Under the New Economy Arrangement (ABCOMP);
2021 Cathay Sustainable Finance and Climate Change Summit.
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Company Position

Cathay Life Insurance Executive Vice President

Arnold Kai Yuen Kan (61)/ Director (June 24, 2019 to present)
Canadian

Mr. Kai Yuen Kan gained experience from Citibank, the First National Bank of Chicago, the
National Westminster Bank, JP Morgan Chase Bank, Credit Agricole Corporate & Investment
Bank, and Krea Capital Limited. He is currently the Chief Executive of Cathay United Bank’s
Hong Kong Branch and Co-Head of the International Banking Group. He graduated with a
Bachelor of Social Sciences degree from the University of Hong Kong and obtained a Master’s
degree in Business Administration from the York University in Canada.

Recent training/continuing education (2019 to present): Corporate Governance Orientation
Program (ICD). Best Practices to Manage ML/TF Risks from Online Sexual Exploitation of
Children Coursed through Banks and MSBs, and ML/TF Typologies (ABCOMP and Baiphil);
BSP Supervisory Assessment Framework to replace CAMELS and ROCA Rating Systems for
BSFIs (ABCOMP and Baiphil); Building Better Bankers: Fostering a Stronger KYE Program
(ABCOMP); Leveraging on FinTech: Financial Services Under the New Economy Arrangement
(ABCOMP); From Green Finance to Social and Sustainable Bonds: Principles, Standards,
Developments and Social-Economic Implications (HKQAA); Climate Risk from the Regulatory
Perspective (HKMA); Reporting and Monitoring (KPMG); Due Diligence (KPMG) Legal
Documentation for Transition away from LIBOR (HKAB); FATCA/CRS Refresher Training
(KPMG).

Company Position

Cathay United Bank Chief Executive, Hong Kong Branch
Co-Head of International Banking
Group

New Foresight Limited Director

Alpha Vantage Investments Limited Director

Alpha Guard Investments Limited Director

Krea Capital Limited Director

Atty. Lilia B. De Lima (81)/ Director (June 24, 2019 to present)

Filipino

Atty. De Lima has been has been a Director of the Bank since June 24, 2019. She was an
Independent Member of the Bank’s Advisory Board from July 3, 2017 to June 24, 2019. Prior
thereto, she served as the Director General of PEZA from 1995 to 2016. Other positions she has
held include being Board Member of the Cagayan and Zamboanga Economic Zones,
Commissioner of the National Amnesty Commission, Executive Director of the Department of
Trade and Industry Price Stabilization Council and Director of the Bureau of Trade, and Chief
Operating Officer of the World Trade Center Manila. She was an Elected Delegate to the 1971
Constitutional Convention representing the 2" District of Camarines Sur. She is the recipient of
numerous local and international awards including the 2017 Ramon Magsaysay Award, The Order
of the Rising Sun-Gold and Silver Star (Japan), The Outstanding Women in the Nation’s Service
(TOWNS) in the field of law, and the 2010 Management Man of the Year.

Recent training/continuing education (2018 to present): Briefing on Best Practices in Board Risk
Oversight (PHINMA); Corporate Governance Orientation Program (ICD); Sustainability Reporting,
and Customer Due Diligence and Trade-Based Money Laundering (RCBC); . Business Continuity
Planning: Executive Briefing for Board Directors and Management (PHINMA); Best Practices to
Manage ML/TF Risks from Online Sexual Exploitation of Children Coursed through Banks and
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MSBs, and ML/TF Typologies (ABCOMP and Baiphil); BSP Supervisory Assessment Framework
to replace CAMELS and ROCA Rating Systems for BSFIs (ABCOMP and Baiphil); Investment,
Trust and Estate Management (Wealth Management Center for Communication and Research,
Inc.); Building Better Bankers: Fostering a Stronger KYE Program (ABCOMP); Leveraging on
FinTech: Financial Services Under the New Economy Arrangement (ABCOMP); Industry Block 1:
Banking, Financial Services, and Insurance (AWS-YGC).

Company Position
Fatima Center for Human Development Trustee
IONICS, Inc. Independent Director
IONICS EMS, Inc. Independent Director
Science Park of the Philippines Independent Director
RFM Science Park of the Philippines Independent Director
Asian Institute of Management Executive in Residence
PHINMA Corporation Independent Director
FWD Life Insurance Corporation Independent Director
Dusit Thani Philippines Independent Director
Regatta Properties, Inc. Independent Director
Pueblo de Oro Development Corporation Independent Trustee
AC Industrials Advisory Council Member
Gayatri P. Bery (56)/ Director (July 27, 2020 to present)
American

Ms. Bery gained experience from Drexel Burnham & Lambert (New York), Ranieri & Company
(New York), Morgan Stanley & Co. Incorporated (New York), being an investment advisor in
Hong Kong, and being a member of the Steering Committee of Morgan Stanley’s HK Women'’s
Business Alliance Team. She also served as Chief Operating Officer, Global Capital Markets -
Asia Pacific, Morgan Stanley (Hong Kong). She graduated with a Bachelor of Science degree in
Applied Mathematics/Computer Science from the Carnegie Mellon University, and obtained
a Master of Business Administration (with concentrations in Finance and International Business)
from the Columbia Business School (New York).

Recent training/continuing education (2019 to present): Financial Times Non-Executive Director
Diploma (Hong Kong); Corporate Governance Orientation Program (ICD); Best Practices to
Manage ML/TF Risks from Online Sexual Exploitation of Children Coursed through Banks and
MSBs, and ML/TF Typologies (ABCOMP and Baiphil); BSP Supervisory Assessment Framework to
replace CAMELS and ROCA Rating Systems for BSFIs (Baiphil); Leveraging on FinTech: Financial
Services Under the New Economy Arrangement (ABCOMP); 2021 GRI Cross Country Learning
Session for Business (GRI-SEC)

Company Position

None none

The Bank is compliant with SEC Memorandum Circular No. 4, Series of 2017 on the term limit of
independent directors. It provides that an independent director shall serve for a maximum
cumulative term of nine years, and that the reckoning period for the cumulative nine-year term is
2012. All Independent Directors set forth below have served for less than nine (9) years.
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Juan B. Santos (83)/ Independent Director (November 2, 2016
Filipino to present)

Mr. Santos has been an Independent Director of the Bank since November 2016. He serves as Lead
Independent Director of the Bank. He holds director, trustee, and advisory positions in various
companies as detailed below. Prior to joining the Bank, he was the Chairman of the Social Security
Commission. He served briefly as Secretary of Trade and Industry and was CEO and Chairman of
Nestle Philippines, Singapore, and Thailand. He also served as Director of various publicly listed
companies, including the Philippine Long Distance Telephone Company, Philex Mining Corporation,
San Miguel Corporation, Equitable Savings Bank, Inc., and PCI Leasing and Finance, Inc. He holds a
Bachelor of Science in Business Administration degree from the Ateneo de Manila University and a
degree in Foreign Trade from the Thunderbird School of Management in Arizona, USA. He completed
his Advanced Management Course at the International Institute for Management Development in
Lausanne, Switzerland.

Recent training/continuing education (2018 to present): Advanced Corporate Governance Training
(ICD); Best Practices to Manage ML/TF Risks from Online Sexual Exploitation of Children Coursed
through Banks and MSBs, and ML/TF Typologies (ABCOMP and Baiphil); BSP Supervisory
Assessment Framework to replace CAMELS and ROCA Rating Systems for BSFIs (ABCOMP and
Baiphil); Building Better Bankers: Fostering a Stronger KYE Program (ABCOMP); Executive Briefing
Center: Industry Block 1: Banking, Financial Services, and Insurance (AWS-YGC).

Company Position

Philippine Investment Management Corp. Director

Mitsubishi Motor Phil. Corp. Advisory Board

House of Investments, Inc. Director

Dualtech Training Center Foundation Trustee

East-West Seed Co. Inc. (Phils.) Advisory Board

Marsman-Drysdale Group Consultant

SunLife Grepa Financial, Inc. Independent Director

St. Luke's Medical Center Trustee

Allamanda Management Corp. Director

Gabriel S. Claudio 67)/ Independent Director (July 25, 2016 to
Filipino present)

Mr. Claudio Filipino, has been an Independent Director of the Bank since July 2016. He has
directorships in Ginebra San Miguel, Incorporated, Risk & Opportunities Assessment
Management, Conflict Resolution Group Foundation (CORE), Toby’s Youth Sports Foundation,
and the Philippine Amusement and Gaming Corporation (PAGCOR). He served as political
adviser to former presidents Fidel V. Ramos and Gloria Macapagal-Arroyo and held various
positions in the Cabinet and government including: Presidential Political and Legislative Adviser,
Chief of the Presidential Legislative Liaison Office, Cabinet Officer for Regional Development for
Eastern Visayas, and Acting Executive Secretary. He also previously served as Chairman of the
Board of Trustees of the Metropolitan Water and Sewerage System, Director of the
Development Bank of the Philippines, and Director of the Philippine Charity Sweepstakes Office.
He holds an AB Communication Arts degree from the Ateneo de Manila University.

Recent training/continuing education (2018 to present): Corporate Governance and Financial
Technology (RCBC); Corporate Governance and Crisis Management (Ginebra San Miguel, Inc.-
GSMI); Best Practices to Manage ML/TF Risks from Online Sexual Exploitation of Children
Coursed through Banks and MSBs, and ML/TF Typologies (ABCOMP and Baiphil); BSP
Supervisory Assessment Framework to replace CAMELS and ROCA Rating Systems for BSFIs
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(ABCOMP and Baiphil); Building Better Bankers: Fostering a Stronger KYE Program (ABCOMP);
Leveraging on FinTech: Financial Services Under the New Economy Arrangement (ABCOMP).

Company Position

Philippine Amusement & Gaming Corporation Member, Board of Directors

Ginebra San Miguel, Incorporated Member, Board of Directors

Risk & Opportunities Assessment Management \é:(r:eecijr:zlrman/Member, Board of

Conflict Resolution Group Foundation (CORE) Member, Board of Directors

Toby's Youth Sports Foundation Member, Board of Directors

Vaughn F. Montes, Ph.D. (72)/ Independent Director (September 26, 2016
Filipino to present)

Mr. Montes has been an Independent Director of the Bank since September 2016. He is a
Teaching Fellow on Corporate Governance courses at the Institute of Corporate Directors. He
is a Director of the Center for Excellence in Governance, and President of the Center for Family
Advancement. He is a national consultant for Risk Management to the NEDA PPP Center under
an ADB technical assistance grant. He is a Trustee and Founding Fellow of the Foundation for
Economic Freedom. He is also currently a Trustee at Parents for Education Foundation
(“PAREF”), and Chairman and President at PAREF Southridge School for Boys. He worked in
Citibank over a period of 25 years in various capacities including: Senior Economist in
Philippine Debt Restructuring Committee; Head of the International Corporate Finance Unit; and
Director and Head of Public Sector. He worked as an Associate Economist at the Wharton
Econometric Forecasting Associates in Philadelphia USA. He holds an AB (Bachelor of Arts)
Economics degree from the Ateneo de Manila University, an MS (Master of Science) Industrial
Economics degree from the Center for Research and Communications (now University of Asia
and the Pacific), and a PhD in Business Economics from the Wharton Doctoral Programs,
University of Pennsylvania, USA.

Recent training/continuing education (2018 to present): Corporate Governance and Financial
Technology (RCBC); Sustainability Reporting, and Customer Due Diligence and Trade-Based
Money Laundering (RCBC); Best Practices to Manage ML/TF Risks from Online Sexual
Exploitation of Children Coursed through Banks and MSBs, and ML/TF Typologies (ABCOMP and
Baiphil); BSP Supervisory Assessment Framework to replace CAMELS and ROCA Rating Systems
for BSFIs (ABCOMP and Baiphil); Building Better Bankers: Fostering a Stronger KYE Program
(ABCOMP); Leveraging on FinTech: Financial Services Under the New Economy Arrangement
(ABCOMP).

Company Position

Parents for Education Foundation (PAREF) Trustee

PAREF Southridge School for Boys Chairman and President

PAREF Westbridge School for Boys Trustee

PAREF Northfield School for Boys Trustee

Foundation for Economic Freedom Founding Fellow/Trustee

Center for Family Advancement President

Center for Excellence in Governance Director

Institute for Corporate Directors Teaching Fellow-Corporate
Governance

Asian Development Bank Technical Assistance Grant National Consultant on Public Private

on Public Private Partnerships Program Partnerships Risk Management to the
National Economic  Development
Authority / Public Private Partnership
Center
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Laurito E. Serrano (61)/ Independent Director (March 20, 2019 to
Filipino present)

Mr. Serrano was elected as an independent director of the Bank effective March 20, 2019. Mr.
Serrano was part of the Audit & Business Advisory Group and a partner of SGV & Co - Corporate
Finance Consulting Group before joining companies in general finance and special project
functions. He is currently in the financial advisory practice with clients mostly in the private sector
and has over 30 years of experience in the management and execution of engagements involving
fund raising, business/asset acquisitions, public offerings, securitization, and project development
works. His past experience also includes, among others, directorships in Metro Global Holdings
Group, Metro Rail Transit Group, Travellers Hotels Philippines, Inc. (Resorts World), MJCI
Investments, Inc., United Paragon Mining Corp., Sagittarius Mining Corporation, APC Group, Inc.,
and Philippine Veterans Bank. Mr. Serrano holds a Bachelor of Science degree in Commerce
(Major in Accounting) from the Polytechnic University of the Philippines and has a Masters in
Business Administration degree from the Harvard Graduate School of Business.

Recent training/continuing education (2018 to present): Corporate Governance Orientation
Program (Institute of Corporate Directors); Best Practices to Manage ML/TF Risks from Online
Sexual Exploitation of Children Coursed through Banks and MSBs, and ML/TF Typologies
(ARCCO-Phil.); BSP Supervisory Assessment Framework to replace CAMELS and ROCA Rating
Systems for BSFIs (ABCOMP and Baiphil); Crypto Assets for Corporates (Center for Global Best
Practices); Revised Corporation Code of the Philippines (Center for Global Best Practices);
Building Better Bankers: Fostering a Stronger KYE Program (ABCOMP); Leveraging on FinTech:
Financial Services Under the New Economy Arrangement (ABCOMP)

Company Position

Anglo Philippine Holdings Inc Independent Director

2GO Group Inc. Independent Director

Pacific Online Systems Corporation Independent Director

Axelum Resources Corp. Independent Director

MRT Development Corporation Director

Atty. Adelita A. Vergel De Dios (75)/ Independent Director (June 27, 2016 to

Filipino present)

Atty. Vergel De Dios has been an Independent Director of the Bank since June 2016. She was
also an Independent Director of RCBC Savings Bank before the merger of the same into RCBC.
She served as Commissioner of the Insurance Commission and held directorship and officership
positions in various companies. She obtained her Bachelor of Business Administration and
Accounting and Bachelor of Laws (Magna Cum Laude) from the University of the East. She is a
Certified Public Accountant and a Member of the Integrated Bar of the Philippines.

Recent training/continuing education (2018 to present): Sustainability, and Customer Due
Diligence and Trade-Based Money Laundering (RCBC); Best Practices to Manage ML/TF Risks
from Online Sexual Exploitation of Children Coursed through Banks and MSBs, and ML/TF
Typologies (ABCOMP and Baiphil); BSP Supervisory Assessment Framework to replace
CAMELS and ROCA Rating Systems for BSFIs (ABCOMP and Baiphil); Investment, Trust and
Estate Management (Wealth Management Center for Communication and Research, Inc.);
Building Better Bankers: Fostering a Stronger KYE Program (ABCOMP); Leveraging on
FinTech: Financial Services Under the New Economy Arrangement (ABCOMP).

Company Position
none none
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Please see the Annual Report Accompanying the Information Statement (Annex A) for reports
attendance, performance appraisal, and compensation of directors.

(d) Executive Officers:

Senior Executive Vice Presidents

on

BANCOD, Redentor C.

Group Head

Chief of Staff

Office of the Group Head — ITSSG &
Operations

Office of the President & Chief
Executive Officer

CEBRERO, Horacio Ill E.

Treasurer/Group Head
(*retired effective
March 4, 2022)

Office of the Group Head - Treasury

DEVERAS, John Thomas G.

Head, Strategic

Office of the President & Chief

Initiatives Executive Officer
Group Head Office of the Group Head - Asset
Management & Remedial
Executive Vice-Presidents
LIM, Richard C. Group Head Office of the Group Head- Retalil
Banking
NARCISO, Emmanuel T. Group Head Office of the Group Head — Global

Transaction Banking

VILLANUEVA, Angelito M.

Chief Innovation and
Inclusion Officer/ Group
Head

Office of the Group Head — Digital
Enterprise & Innovation

First Senior Vice-Presiden

ts

ALVAREZ, Ma. Christina P. Group Head Office of the Group Head —
Corporate Planning

BUENO, Marita E. Group Head Office of the Group Head — Data
Science & Analytics

CORONEL, Elizabeth E. Group Head Office of the Group Head —

Corporate Banking

DELA CUESTA, George Gilbert G.

Group Head / Corporate
Secretary

Office of the Group Head — Legal
Affairs and Corporate Secretariat

ESTRELLA, Brent C.

Chief Compliance Officer
/ Group Head

Compliance Office and Office of
the Group Head — Regulatory
Affairs

MADONZA, Florentino M. Group Head Office of the Group Head —
Controllership
MANAGO, Jane N. Group Head Office of the Group Head - Wealth

Management

MATSUMOTO, Yasuhiro

Segment Head (“retired
effective April 1, 2022)

Global and Ecozone Segment

PEDROSA, Alberto N.

Treasurer / Group Head
(*effective March 4, 2022)

Office of the Group Head -
Treasury

RAMOS, Robert Rol Richard
Raymond B.

Trust Officer / Group
Head

Office of the Group Head — Trust
& Investments

RODRIGUEZ, Joseph Colin B.

Segment Head

Subsidiaries Treasury Risk
Positions

SANTIAGO, Bennett Clarence D. Group Head Office of the Group Head — Credit
Management

SUBIDO, Rowena F. Group Head Office of the Group Head —
Human Resources

TINIO, Ma. Angela V. Group Head Small & Medium Enterprise

Banking

17



Senior Vice-Presidents

BILAOS, Lalaine I.

Division Head (*retired
effective October 1, 2021)

Local Corporate Banking Segment
Division Il

BOLISAY, Ma. Carmela S.

Division Head (*retired
effective February 1, 2022)

Office of the Division Head —
Management Services

BORROMEO, Jose Maria P.

Segment Head

Central Funding Division

BUENAFLOR, Enrique C.

Segment Head

Global Transaction Banking

CANLAS, Karen K.

Division Head

Wealth Management Division 2

CRUZ, Antonio Manuel E. Jr.

Segment Head

Chinese Banking Segment 1

DE VILLA, Ramil M.

Group Head

Office of the Group Head —
Consumer Lending

ERMITA, Edwin, R.

Bank Security Officer
(*retired effective April 2, 2022)

Office of the President & Chief
Executive Officer

ESTACIO, Benjamin E.

Regional Service Head

Mindanao Service Region

GASPAR, Bernice U.

Division Head

Chinese Banking Segment —
Division Il

MACATANGAY, Mary Grace P.

Segment Head

Consumer Services & Collection
Segment

MENDOZA, Jose Jayson L.

Division Head

Metro Manila Division

MIRAL, Gerardo G.

Division Head

Global & Ecozone Segment —
Division Il

NATIVIDAD, Maria Cecilia F.

Group Head

Office of the Group Head —
Marketing

NOVILLA, Aline A.

Chief Audit Executive /
Group Head

Office of the Group Head —
Internal Audit

ONG, Arniel Vincent B.

President and Chief
Executive Officer

RCBC Bankard Services
Corporation (Seconded)

QUIOGUE, Nancy J.

Regional Service Head

North Metro Manila Region

RAMOS, Elsie S.

Division Head

Litigation / Labor Division

REYES, Ismael S.

Segment Head

Retail Banking — Support Segment

REYES, Steven Michael T.

Segment Head (*resigned
effective September 25, 2021)

Treasury Sales & Digital Service
Delivery

SANTOS, Raoul V.

Segment Head

Investment Services Division

SARMIENTO, Jose ReneY.

Segment Head

Conglomerates and Strategic
Corporate Segment

SELIRIO, Libertine R.

Division Head

Global & Ecozone Segment —
Division 1

SO, Johan C.

Division Head

Local Corp. Banking Segment
Division 1

SORIANO, Elvira D.

Segment Head

BCLC Audit Segment 1

SOTO, Zenaida S.

Regional Sales Director
(*retired effective February
28, 2022)

Laguna 2-Bicol-MIMAROPA
Regional Office

TABUENA, Cecilia E.

Segment Head

Local Corporate Banking Segment

TIRADO, Gianni Franco D.

Regional Sales Director

West Mindanao Regional Office

TOMAS, Juan Gabriel R. IV

Chief Risk Officer / Group
Head

Office of the Group Head — Risk
Management

TORRES, Lea B.

Division Head

Remedial Management Division

USON, Raul Matrtin D.

Segment Head (“retired
effective April 20, 2022)

Branch Services Support Segment

VALDES, Emmanuel Mari K.

Regional Sales Director

Metro East Regional Office

ZAMORA, Paula Fritzie C.

Segment Head

Financial Institutions & Support
Segment

ZANTUA, Nilo C.

Chief Technology Officer

Office of the Group Head - ITSSG
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Nine of the Directors and most of the Executive Officers mentioned herein have held their
positions for at least five (5) years.

There are no compensation arrangements for members of the Board of Directors, other than the
per diem and dividends/profit sharing provided under Article V, Section 8, and Article XI, Section
2, respectively, of the Bank’s Revised By-Laws. Key executives also receive long term bonuses
earned over a 5-year period, the amount of which is tied directly to shareholder value, profitability
and enterprise value.

(e) Significant Employees: There is no person other than the entire human resources as a
whole, and the executive officers, who is expected to make a significant contribution to the Bank.

(f) Family Relationships: None of the Bank’s Directors are related to one another or to any
of the Bank’s executive officers.

(9) Legal Proceedings:

In the normal course of operations of the Bank, there are various outstanding commitments and
contingent liabilities such as guarantees, commitments to extend credit, tax assessments, etc.,
which are not reflected in the accompanying financial statements. Management does not
anticipate losses from these transactions that will adversely affect results of operations.

In the opinion of Management, the suits and claims arising from the normal course of operations
of the Bank that remain unsettled, if decided adversely, will not involve sums that would have a
material effect on Bank’s financial position or operating results.

HHIC-Philippines, Inc. Rehabilitation Proceedings

On January 9, 2019, HHIC-Phil, Inc. (“HHIC-Phil”) filed a Petition for corporate rehabilitation
under R.A. No. 10142, the Financial Rehabilitation and Insolvency Act of 2010, which was given
due course by the Regional Trial Court, Branch 72, Olongapo City (the “Rehabilitation Court”).

After negotiating with HHIC-Phil/HHIC-Korea, which resulted in the creditors/Rehabilitation Court-
approved Modified Rehabilitation Plan with Clarifications (“MRP-C”), the Bank and four (4) other
creditor banks successfully negotiated the sale of the Subic Shipyard/certain other assets to third-
party buyers, as called for by the MRP-C. And in the Order dated December 6, 2021, the
Rehabilitation Court approved the Asset Purchase Agreement (“APA”) dated October 5, 2021.

As of March 31, 2022, the outstanding loan obligation of HHIC-Phil to the Bank was in the amount
of USD81,228,290, exclusive of accrued and compounded interest, as well as penalty on interest
and principal. On April 19, 2022, this has been fully settled in accordance with the APA.

Applicability of RR 4-2011

In March 2011, the Bureau of Internal Revenue (“BIR”) issued RR 4-2011, prescribing a new way of
reporting income solely for banks/other financial institutions, and issued assessment notices to
banks/other financial institutions for deficiency income tax.

In its Order dated May 25, 2018, the Regional Trial Court of Makati (a) granted the Petition of the
Bank/other Bankers Association of the Philippines (“BAP”) member banks praying for the
nullification of RR 4-2011; and (b) permanently enjoined the enforcement of the same.

The Department of Finance/BIR filed a Petition for Review with the Supreme Court (a) claiming that

jurisdiction over the matter lies with the Court of Tax Appeals; (b) challenging the propriety of the
declaratory relief action filed by the Bank/other BAP member banks in view of the prior issuance of
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Preliminary Assessment Notices; and (c) arguing that public hearings are not required in all
instances involving regulatory issuances. The matter remains pending to date.

Alleged Unauthorized Transfer of funds — Bank of Bangladesh

In February 2016, four (4) allegedly unauthorized fund transfers were made into four (4) accounts
with the Bank from Bangladesh Bank’s account with the Federal Reserve Bank of New York,
before being further dispersed to other banks and casinos. In August 2016, the Monetary Board
impose a P1 Billion fine upon the Bank, which it paid in full, without any effect on its ability to
perform its existing obligations or its operations.

U.S. Litigation relating to the Bangladesh Bank Incident

Failing to prosecute the Bank under the Federal Racketeer Influence and Corrupt Organizations
Act, Bangladesh Bank initiated a second complaint before the New York State Court, on May 27,
2020. The Bank has since sought the dismissal of this second case, citing (a) New York’s lack of
personal jurisdiction over it; (b) the impropriety of New York as a forum, given the ongoing related
proceedings in the Philippines and the location of material witnesses/evidence; and (c) the
untenable nature of the fraud charge against the Bank due to the lack of any fiduciary duty to
Bangladesh Bank. The Bank’s Motion to Dismiss was heard on October 14, 2021. The matter
remains pending to date.

Philippine Litigation relating to the Bangladesh Bank Incident

On March 6, 2019, the Bank/its former National Sales Director (“NSD”) filed a complaint for
Injunction and Damages against Bangladesh Bank with the Regional Trial Court of Makati City
(“Makati Trial Court”). Despite being properly served with the summons/Complaint, and even
after the denial of its claim of immunity from suit, Bangladesh Bank refused to submit to the
jurisdiction of the Makati Trial Court.

In an Order dated October 18, 2021, the Makati Trial Court denied Bangladesh Bank's Motion to
Admit Attached Motion to Dismiss dated January 27, 2021, holding that its failure to file a motion
for reconsideration on the July 19, 2019 Order had long resulted in the finality of the ruling that (a)
court processes were properly served upon the said defendant, and (b) the Makati Trial Court had
already acquired jurisdiction over Bangladesh Bank.

The Makati Trial Court further directed the Bank/the former NSD to provide proof of service of
their Motion to declare Bangladesh Bank in default upon its counsel, which was complied with via
their Compliance with Manifestation dated November 8, 2021. The Bank/former NSD’s Motion
remains pending to date.

Except for the above-mentioned proceedings, the Bank is not aware of any suits and claims by or
against it or its subsidiaries, which if decided adversely, would have a material effect on its
financial position or operating results.

(h) Non-Involvement in Certain Legal Proceedings:

To the knowledge and/or information of the Bank, the nominees for election as Directors of the
Bank, its present members of the Board of Directors or its Executive Officers, are not, presently
or during the last five (5) years, involved or have been involved in any legal proceeding decided
adversely affecting/involving themselves, and/or their property before any court of law or
administrative body in the Philippines or elsewhere.

No director has resigned or declined to stand for re-election to the board of directors since the

date of the annual meeting of security holders because of disagreement with the Bank on any
matter relating to the Bank’s operations, policies or practices.
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To the knowledge and/or information of the Bank, none of the following events has occurred with
respect to the nominees for election as Directors of the Bank, its present members of the Board
of Directors, its Executive Officers, underwriters, or control persons during the last five (5) years:

a. Any bankruptcy petition filed by or against any business of which such person
was a general partner or executive officer either at the time of the bankruptcy or
within two years prior to that time;

b. Any conviction by final judgment in a criminal proceeding, domestic or foreign, or
being subject to a pending criminal proceeding, domestic or foreign, excluding
traffic violations and other minor offenses;

c. Being subject to any order, judgment, or decree, not subsequently reversed,
suspended or vacated, of any court of competent jurisdiction, domestic or
foreign, permanently or temporarily enjoining, barring, suspending or otherwise
limiting his involvement in any type of business, securities, commodities or
banking activities; and

d. Being found by a domestic or foreign court of competent jurisdiction (in a civil
action), the Commission or comparable foreign body, or a domestic or foreign
Exchange or other organized trading market or self-regulatory organization, to
have violated a securities or commodities law or regulation and the judgment has
not been reversed, suspended, or vacated.

(i) Certain Relationships and Related Transactions:

RCBC is a 39.64% owned subsidiary of Pan Malayan Management and Investment Corporation
(PMMIC), the holding company of the flagship institutions of the Yuchengco Group of Companies
(YGC). As of December 31, 2021, Cathay Life Insurance Co. Ltd. (Cathay) also owns 22.18%
interest in RCBC.

The Bank and its subsidiaries, in the ordinary course of business, engage in transactions with
entities within the YGC. The Bank adheres to the policy that transactions with related parties are
conducted at arm’s length basis or above board, with any transaction, whether or not a price is
charged, in connection with any such transaction being on terms no less favorable to the Bank
than terms available to any unconnected third party under the same or similar circumstances. The
same has been institutionalized in the Bank’s Policy on Related Party Transactions (the “Policy”).

The Policy adopts an expanded definition of “related parties.” Related parties include directors,
officers, stockholders and related interests (“DOSRI”) as defined under the General Banking Law,
BSP Circular 895, and other related issuances, as well as members of the Advisory Board of the
Bank, entities within the conglomerate of which the Bank is a member, and subsidiaries of related
parties. The Bank maintains a database of related parties which is regularly updated to capture
organizational and structural changes within the YGC.

Transactions with related parties involving an amount of at least Ten Million (P10,000,000.0)
Pesos, or significant transactions with related parties requiring Board approval regardless of
amount, are reportable to the RPT Board Committee. On the other hand, related party
transactions involving amounts below the materiality threshold of Ten Million Pesos
(P10,000,000.0) are reportable to the RPT Management Committee.

Related parties, through their respective account officers, are enjoined to notify the appropriate
RPT Committee of any potential related party transaction as soon as they become aware of it.
The RPT Board Committee is composed of at least three members of the Board of Directors,
entirely consisting of two independent directors and non-executive directors. The Chairman is an
independent director. The RPT Management Committee is composed of heads of the
Controllership Group, Operations Group, Risk Management Group, Retail Banking Group, and
Corporate Planning Group, or their selected designates.
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If a transaction is determined to be a related party transaction, the said transaction and all its
relevant details are required to be submitted to the appropriate RPT Committee for evaluation.
Once determined to be on arm’s length terms, related party transactions evaluated by the RPT
Board Committee are thereafter endorsed to the Board of Directors for approval. Transactions
reviewed and approved by the RPT Management Committee are presented to the Board of
Directors for confirmation. In the event that a member of the Board has an interest in the
transaction under evaluation, the said member shall not participate in the discussion and shall
abstain from voting on the approval of the related party transaction. Pursuant to BSP Circular No.
895, as amended, and the Bank’'s Corporate Governance Manual, the Bank’s significant
transactions with its DOSRI and related parties were confirmed by majority vote of the Bank’s
stockholders during the last annual stockholders’ meeting on June 28, 2021.

The review of related party transactions is part of the compliance testing of the Compliance Office
as well as audit work program of the Internal Audit Group.

The Group’s significant transactions with its related parties as of end December 2021 include
loans and receivables and deposit liabilities. The total amount of loans outstanding was at P19.4
Billion (Note 28.1, Notes to Financial Statements) while total deposit liabilities was at P9.2 Billion
(Note 28.2, Note to Financial Statements) as of December 31, 2021.

The Bank complies with existing BSP regulations on loans, credit accommodations and
guarantees to its DOSRI.

In the ordinary course of business, the Group has loan transactions with each other, their other
affiliates, and with certain DOSRIs. Under existing policies of the Group, these loans are made
substantially on the same terms as loans to other non-related individuals and business of
comparable risks.

Under current BSP regulations, the amount of loans to each DOSRI, 70% of which must be
secured, should not exceed the amount of his unencumbered deposit and book value of his
investment in the Bank. In the aggregate, loans to DOSRIs, generally, should not exceed the
total capital funds or 15% of the total loan portfolio of the Bank and/or any of its lending and non-
banking financial subsidiaries, whichever is lower. However, non-risk loans are excluded in both
individual and aggregate ceiling computations. As of December 31, 2021 and 2020, the Group
and the Parent Company are in compliance with these requirements

The total amount of Parent Company DOSRI loans was at P304 Million by end of December 2021
and at P920 Million as of end December 2020.

Some of the Bank’s major related party transactions are described below.

e Sale and Purchase of Securities - The Parent Company and certain subsidiaries engage
in the trading of investment securities as counterparties to the transaction. These
transactions are priced similar to transactions with other counterparties outside the Group
and there are no unsettled transactions as of the end of each reporting period. (Note
28.3, Notes to Financial Statements)

e Retirement Fund - The Parent Company and certain subsidiaries’ retirement funds
covered under their defined benefit post-employment plan maintained for qualified
employees are administered and managed by the Parent Company’s Trust Department in
accordance with the respective trust agreements covering the plan. (Note 28.4, Notes to
Financial Statements)

Transactions with subsidiaries which are eliminated in the consolidated financial statements are
as follows:
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e |Lease contracts with RCBC Rentals Corp. (RRC) and Sub-lease Agreements with
Subsidiaries. The Parent Company and certain subsidiaries occupy several floors of
RCBC Plaza as leaseholders of RRC. The occupancy of some of subsidiaries in RCBC
Plaza is covered by sublease agreements with RCBC. RCBC'’s lease contract with RRC
is effective until December 31, 2025 [Note 28.5(a), Notes to Financial Statements]

e Service Agreement with RCBC Bankard Services Corporation (RBSC). The Parent
Company has Service Agreement with RBSC, wherein RBSC shall provide the Parent
Company with marketing, distribution, technical, collection and selling assistance and
processing services in connection with the operation of the Parent Company’s credit card
business. [Note 28.5(b), Notes to Financial Statements]

e The Bank has service agreements with RBSC for the in-sourced internal audit services.
The Bank provides limited audit services to RBSC, specifically IT audit, operations audit
and financial statements review. Also, the Bank has formalized the service agreements
for the internal audit services being provided to subsidiaries namely: RCBC Capital Corp.,
RCBC Securities, Inc., RCBC Forex Brokers Corp., Merchant Savings and Loan
Association, Inc. (Rizal Microbank), RCBC Leasing and Finance Corporation and Niyog
Property Holdings, Inc.

e The Bank has a service agreement with RCBC Forex Brokers Corporation (RCBC Forex)
for in-sourced services, rendered by the following business units: 1) business and
operational risk, 2) compliance, 3) internal audit, 4) information technology, and 5) human
resources. The services shall be limited to: compliance with relevant laws, rules and
regulations, market, liquidity, and operational risk management, internal audit, information
technology, review of salary and processing of payroll on a bi-monthly basis, and
implementation of exclusive succession planning, human resources information system
and database administration and organization of training programs.

e The Bank has a service agreement with RCBC Forex for the referral of money service
business customers to RCBC Forex, to facilitate the purchase and/or sale of foreign
currencies. The services to be rendered are relative to account opening and compliance
with customer identification regulatory requirements.

e The Bank has a service agreement with RCBC International Finance Limited (RIFL) to
facilitate the remittance tie-up and account solicitation arrangement agreement with RIFL
which is based in Hongkong.

e The Bank has an agreement with RCBC Rentals Corp. (RRC) for the financing of the
lease of 1,600 new ATMs with a term of 60 months.

The Bank’s other transactions with affiliates include service agreements, leasing office premises
to subsidiaries which is eliminated during consolidation, accreditation of RCBC Trust agent and of
insurance companies, and regular banking transactions (including purchases and sales of trading
account securities, securing insurance coverage on loans and property risks and intercompany
advances), all of which are at arms’ length and conducted in the ordinary course of business.

The Bank does not have any transactions with promoters within the past five (5) years. The Bank
does not have transactions with parties that fall outside the definition of related parties under
regulations, but with whom the registrants or its related parties have a relationship that enables
the parties to negotiate terms of material transactions that may not be available from other, more
clearly independent parties on an arm’s length basis.

The foregoing information is correlated with the information in Note 28 of the Audited Financial

Statements annexed to this Information Statement (please see Notes to Financial Statements,
Annex “B-1").
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6. Compensation of Directors and Executive Officers

Executive Compensation:

Information as to the aggregate compensation paid or accrued during the last three fiscal years of
the Bank’s Directors, Chief Executive Officer and four other most highly compensated executive

officers and all other officers as a group is presented below (in thousand pesos):

RIZAL COMMERCIAL BANKING CORPORATION AND SUBSIDIARIES

Aggregate
Names Principal Position Compensation Bonuses
(net of Bonuses)
2022 Estimate
Eugene S. Acevedo President & Chief Executive Officer 97,178 44,933
Redentor C. Bancod Senior Executive Vice President
Horacio E. Cebrero Il Senior Executive Vice President
John Thomas G. Deveras | Senior Executive Vice President
Angelito M. Villanueva Executive Vice President
2021 Actual
Eugene S. Acevedo President & Chief Executive Officer 92,550 39,072
Redentor C. Bancod Senior Executive Vice President
Horacio E. Cebrero I Senior Executive Vice President
John Thomas G. Deveras | Senior Executive Vice President
Angelito M. Villanueva Executive Vice President
2020 Actual
Eugene S. Acevedo President & Chief Executive Officer 89,276 39,699
Redentor C. Bancod Senior Executive Vice President
Horacio E. Cebrero I Senior Executive Vice President
John Thomas G. Deveras Senior Executive Vice President
Emmanuel T. Narciso Executive Vice President
Officers as a Group Unnamed
2022 Estimate 3,939,697 1,051,467
2021 Actual 3,517,587 938,810
2020 Actual 4,253,136 1.027,609
All Directors (Fees and Other Compensation)*
2022 Estimate 92,062
2021 Actual 69,688
2020 Actual 59,941

* Inclusive of per diem of Directors amounting to P12.9 Million in 2020, P13.1 Million in 2021 and
P13.1 Million in 2022 (estimate).

Profit Sharing Bonus and Per Diem of Directors

Pursuant to Article V of the By-Laws of the Bank, the members of the Board of Directors, the
Advisory Board and the Executive Committee are entitled to per diem for every meeting they
attended. Directors who hold executive or management position do not receive directors’ fees
or per diems.

Likewise, Article XI of the By-Laws the Bank entitles the members of the Board of Directors, the
Advisory Board and the Executive Committee of the Bank to profit sharing bonus at a maximum
of 2% but not less than 1% of the net earnings resulting from the operation of the Bank during the
preceding year, after provisions for taxes and after deductions as may be required by law or
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regulations. For the year 2021, total fees and other compensation of all Directors amounted to
P69.7 Million, inclusive of P13.1 Million representing per diem paid for the meetings they attended
during the year.

For the protection of its directors from threats against the security of their persons, property, and
private data, the Bank presents above the aggregate compensation of the members of the Board
of Directors and Advisory Board for 2021, inclusive of bonuses received in accordance with the
By-Laws. A report on the total compensation per director shall be presented to the stockholders
during the Annual Stockholders’ Meeting of the Bank on June 27, 2022, and a similar report will
be directly submitted to the SEC.

The above-named executive officers and directors, and all officers and directors as a group, do

not hold equity warrants or options as the Bank does not have any outstanding equity warrants or
options.

7. Independent Public Accounts

Punongbayan and Araullo (P&A) acts as the independent auditor of RCBC, RCBC Forex Brokers
Corporation, and RCBC Leasing and Finance Corporation since 2006, of RCBC Capital
Corporation since 2003, of Rizal Microbank, Inc.-A Thrift Bank of RCBC since 2008 and of
RCBC-JPL Holding Company, Inc. since 2009.

In connection with the audits of the Bank’s financial statements for the two (2) most recent years
ended December 31, 2021 and 2020, there were no disagreements with P&A on any matter of
accounting principles or practices, financial statement disclosures, audit scope or procedure.

P&A has been the independent external auditor of the Bank beginning with the audited financial
statements (AFS) for the year ended December 31, 2005 and they will be recommended for re-
appointment at the scheduled annual stockholders’ meeting. For the period 2005-2009 Mr.
Leonardo Cuaresma, Jr. was the handling/signing partner of the Bank. Mr. Cuaresma, Jr. was
replaced by Mr. Romualdo V. Murcia lll as the handling/signing partner in 2010 and 2011. Mr.
Murcia was replaced by Mr. Benjamin P. Valdez in 2012 and 2013. For the years 2014 to 2017,
Ms. Maria Isabel E. Comedia was the handling/signing partner of the Bank which was further
replaced by Mr. Anthony L. Ng for the year 2018.

Representatives of P&A are expected to be present at the stockholders’ meeting and will have
the opportunity to make a statement if they desire to do so and will be available to answer
appropriate questions.

The Bank is in compliance with the SRC Rule 68 (3)(b)(iv).

8. Compensation Plans — Not Applicable

C. ISSUANCE AND EXCHANGE OF SECURITIES

9. Authorization or Issuance of Securities Other than for Exchange — Not applicable

10. Modification or Exchange of Securities — Not applicable
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11. Financial and Other Information

a. Financial statements meeting the requirements of SRC Rule 68, as amended
Please see Annex “B” (includes Supplementary Schedules required by SRC Rule 68-
Please see Annex “B-1"), Also attached, as Annex “B-2” are the Interim Financial
Statements for the First Quarter 2022 (17-Q),

b. Management’s Discussion and Analysis (MD & A) or Plan of Operation
Please see Annex “A”

c. Changes in and Disagreements with Accountants on Accounting and Financial
Disclosures - None.

d. A statement as to whether or not representatives of the principal accountants
for the current year and for the most recently completed fiscal year:
Representatives of Punongbayan & Araullo are expected to be present at the
stockholders’ meeting and will have the opportunity to make a statement if they
desire to do so and will be available to answer appropriate questions.

12. Acquisition or Disposition of Property — Please see Notes 13 and 14 of the attached
Audited Financial Statements in Annex B

13. Restatement of Accounts — Please see Note 2 of the attached Audited Financial
Statements in Annex B

D. OTHER MATTERS

15. Action with Respect to Reports

The Management Report, as set forth in the Annual Report, and the Minutes of the previous
stockholders’ regular meeting held on June 28, 2021 will be submitted for stockholders’ approval.

Approval of the Annual Report constitutes a ratification of the Bank’s performance during the
previous fiscal years as contained in the Annual Report.

Approval of the June 28, 2021 Minutes constitutes a ratification of the accuracy and faithfulness
of the Minutes to the events that transpired during said meeting, such as: (a) 2020 annual report
and audited financial statements, (b) ratification of actions and proceedings of the Board of
Directors, different Committees and Management during the year 2020, (d) confirmation of
significant transactions with DOSRI and related parties, (e) election of directors, and (f)
appointment of external auditor. A copy of the Minutes for the foregoing meeting is attached as
Annex E.

The corporate acts of the Board of Directors, different Committees and Management that are
subject to ratification are those made from the date of the last annual stockholders’ meeting (June
28, 2021) up to the date of the meeting (June 27, 2022). These include, among others, those that
involve day-to-day operations, administration and management of the corporate affairs such as
approval of loans, write-offs, restructuring of past due accounts, sale of ROPOAs,
appointment/resignation of directors/officers, authorization of officers, sanctions/disciplinary
measures imposed to erring officers/employees, and authority to file or handle criminal/civil
complaints.

16. Matters Not Required to be Submitted — Not applicable
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17. Amendment of Charter, By-Laws or Other Documents — Among the matters in the
Agenda for the June 27, 2022 Annual Stockholders’ Meeting is the amendment of the Articles
of Incorporation of the Bank.

The following are the proposed amendments to the Articles of Incorporation:

a. Amendment to Article Fourth
The proposed amendment to Article Fourth of the Bank’s Articles of Incorporation, as
approved by the Board of Directors at its meeting on April 25, 2022, will be presented to
the stockholders for approval, to reflect that the Bank shall have perpetual corporate
existence in accordance with the Revised Corporation Code.

Upon approval by the stockholders, Article Fourth of the Amended Articles of
Incorporation of the Bank shall read as follows:

“FOURTH - The Corporation shall have perpetual corporate existence.”

b. Amendment to Article Seventh

The proposed amendment to Article Seventh of the Bank’s Articles of Incorporation, as
approved by the Board of Directors at its meeting on April 25, 2022, will be presented to
the stockholders for approval, to delete the nationality restriction in the ownership of the
Bank’s common shares in accordance with the Republic Act No. 7721, also known as
An Act Liberalizing the Entry and Scope of Operations of Foreign Banks in the
Philippines, as amended by Republic Act No. 10641, which allows qualified foreign
nationals to own more than 40% of the voting shares of a Philippine bank.

Management continuously explores various capital raising opportunities. Some of these
opportunities include foreign investors. The foregoing amendment is proposed in order
to accommodate any capital to be provided in the future by new/existing foreign
investors into the Bank.

Upon approval by the stockholders, Article Seventh of the Amended Articles of
Incorporation of the Bank shall read as follows:

“SEVENTH - That the authorized capital of said Corporation is TWENTY EIGHT
BILLION PESOS (28,000,000,000.00) Philippine Currency, divided into the following
classes of shares:

1. Two Billion Six Hundred Million (2,600,000,000) Common Shares of stock with a par
value of Ten Pesos (P10.00) per share. (As amended on 29 January 2018)

2. Two Hundred Million (200,000,000) Preferred Shares of stock with a par value of
Ten Pesos (P10.00).

Common Shares of stock are entitled to participate and vote at stockholders'
meetings or in connection with any corporate action in which the consent and approval
of stockholders is required by law.

The particular features of the Preferred Shares are as follows:

XXX

With the approval of the stockholders, the Bank will seek the approval of the BSP for the
foregoing amendments. Thereafter, SEC approval will likewise be obtained.
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PROCEDURE FOR THE ANNUAL STOCKHOLDERS’ MEETING

Only stockholders of record at close of business on May 30, 2022 (Stockholders) will be entitled
to participate and vote at the meeting or any adjournment thereof.

For the safety and well-being of all the Bank's stakeholders, there will be no physical meeting on
June 27, 2022.

Stockholders may participate in the virtual meeting either by remote communication by
themselves or by proxy, or by casting their votes in absentia. For this purpose, Stockholders
must duly register by sending a registration email to RCBC-ASM-2022@rcbc.com by 5:00 pm
of June 19, 2022. Only duly registered stockholders shall be counted for purposes of quorum.

REGISTRATION - The registration email should contain the following:

a.

Form of participation (choose one)

(i) stockholder by remote communication
(i) proxy by remote communication

(i) vote in absentia

Information of the stockholder

() name

(i) address

(ii) telephone number

(iv) mobile number

(v) valid and active email address

For corporate stockholders, please include the following information:
(i) name of authorized representative

(i) mobile number of authorized representative

(i) valid and active email address of authorized representative

Supporting documents — Each must be in either JPEG or PDF format and must not exceed
400 KB.

For individual stockholders:
(i) Scanned copy of a valid government-issued ID with photo, signature and personal
details, preferably with residential address.

For corporate stockholders:

(i) Scanned copy of Secretary’s Certificate attesting to the authority of the representative to
participate by remote communication for and on behalf of the Corporation

(i) Scanned copy of the authorized representative’s valid government-issued ID with photo,
signature and personal details, preferably with residential address

Duly accomplished Proxy Form (for those attending through proxy by remote
communication). If a stockholder opts to attend through proxy by remote communication but
does not indicate the name of the proxy, the stockholder shall be deemed to have appointed
the Chairperson as his proxy.

Duly Accomplished Vote Ballot
Each stockholder personally attending by remote communication or voting in absentia shall
submit a duly accomplished Vote Ballot.

Duly registered Stockholders who signified attendance by remote communication or their
identified proxies shall receive an email with a link and password for the meeting.
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6. OPEN FORUM - Due to logistical limitations at the virtual meeting, only relevant comments and
guestions on agenda items which are submitted by email to CorSecRCBC@rcbc.com by 5:00
pm of June 24, 2022 with subject: QUESTIONS/COMMENTS will be considered during the
open forum. The Corporate Secretary will reply, by email, to relevant comments and questions
received after the June 24, 2022 cut-off and until the end of the meeting.

7. VOTING - Votes of duly registered Stockholders can only be cast through ballots or proxies.
The ballot or proxy should be substantially in the form provided in the Definitive Information
Statement and filled in accordance with the instructions set forth therein. All ballots and proxies
should be received by the Bank together with the registration email not later than 5:00 pm of
June 19, 2022. Failure of the stockholder to send his/her votes as stated herein shall be
deemed a vote of approval for all the agenda items.

If a stockholder avails of the option to vote through ballots and also issues proxy votes with
differing instructions, the ballots shall replace the proxy votes issued by the stockholder.

8. Validation of ballots and proxies will be on June 20, 2022 at 9:00 am.

9. Stockholders shall be responsible for their own internet connectivity during the virtual meeting.
10. The proceedings of the meeting will be recorded.

Should you have questions or requests for clarification on the procedure for attending the annual

stockholders’ meeting through remote  communication, please email them to
CorSecRCBC@rchc.com with subject: CLARIFICATION NEEDED.
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PROXY
KNOW ALL MEN BY THESE PRESENTS:
That |, , a shareholder of the RIZAL COMMERCIAL BANKING
CORPORATION (the “Corporation”), a domestic corporation, do hereby nominate, constitute and
appoint , with full power of substitution and delegation, as the

proxy, of the undersigned to represent and vote all shares registered in my name on the books of
Corporation, or owned by me at the Annual Meeting of Stockholders on June 27, 2022 of said
Corporation, and any adjournment/s thereof, as fully to all intents and purposes as | might or could
do if present and acting in my person, hereby ratifying and confirming any and all acts which my said
attorney and proxy may do in or upon any and all matters which may properly come before any said
meeting, or any adjournment or adjournments thereof, upon the proposals enumerated below.

In case of absence of and any substitute proxy designated by
him at the said meeting, the undersigned hereby grants the Chairperson of the meeting chosen
accordance with the Corporation’s By-Laws or, in case of his absence the President of the
Corporation, full power and authority to act as alternate proxy of the undersigned at such meeting.

The proxy/substitute proxy/alternate proxy, as the case may be, shall vote subject to the
instructions indicated below and the proxy/substitute proxy/alternate proxy, as the case may be, is
authorized to vote in his discretion upon other business as may properly come before the Annual
Meeting of Stockholders and any adjournments or postponements thereof. Where no specific
instruction is clearly indicated below, the proxy/substitute proxy/alternate proxy, as the case may be,
shall vote and shall be deemed authorized to vote “FOR” with respect to Proposal 1 to 6 & 8 and
“FOR ALL” with respect to Proposal 7.

PROPOSALS AND VOTING INSTRUCTIONS

Management recommends a “FOR” vote for Proposals 1 to 6 & 8, and a “FOR ALL” vote for
Proposal 7
FOR AGAINST ABSTAIN
Approval of the Minutes of the Annual Meeting of the Stockholders |:|
held on June 28, 2021

Approval of the Annual Report and the Audited Financial
Statements for 2021

Ratification of the actions and proceedings of the Board of
Directors, different Committees and Management during the year
2021

Confirmation of Significant Transactions with DOSRI and Related
Parties

[]

Appointment of Punongbayan & Araullo as External Auditor

00 O oo o
00 o o O
00 O o O

At their discretion, the proxies named above are authorized to vote
upon such other matters as may properly come before the meeting.

(proposals 7 and 8 on next page)



7. Election of Directors 15 Directors (10 Regular Directors and 5 Independent Directors)

REGULAR DIRECTORS INDEPENDENT DIRECTORS
a. Ms. Helen Y. Dee k. Mr. Juan B. Santos
b. Mr. Cesar E.A. Virata I.  Atty. Adelita A. Vergel De Dios
c. Mr. Eugene S. Acevedo m. Mr. Gabriel S. Claudio
d. Mr. Gil A. Buenaventura n. Mr. Vaughn F. Montes
e. Mr. Armando M. Medina 0. Mr. Laurito E. Serrano
f.  Mr. John Law
g. Mr. Shih-Chiao (Joe) Lin
h. Mr. Arnold Kai Yuen Kan
i. Atty. Lilia B. De Lima
j-  Ms. Gayatri Bery

For All Withhold For All Exceptions (please state)

L] O L]

The stockholder may withhold authority to vote for any or some nominee(s), by marking the
exception box and writing the name(s) of such nominee(s) on the space provided above. If the
stockholder designates exception(s), the number of shares to be distributed to each of the remaining
nominees must be indicated on the spaces provided above.

The stockholder can either (a) vote for all of the nominees, in which case the stockholder’s
total votes will be split and cast equally among the nominee(s); (b) withhold his vote for all of the
nominees; or (c) vote only for some and not all of the nominees, in which case the stockholder’s total
votes will be distributed and cast as indicated by the stockholder in the spaces provided above. If the
stockholder does not indicate the number of shares to be distributed among the remaining nominees
who are not named on the spaces for exceptions above, then the stockholder’s total votes will be
split and cast equally among the remaining nominees. The total number of votes which a stockholder
may cast is equal to fifteen (15) times the number of shares of common stock and voting preferred
stock held as of the Record Date.

FOR AGAINST  ABSTAIN

8. Amendment of the Articles of Incorporation [ ] [ ] [ ]

This proxy shall be valid for the Annual Meeting of Stockholders of the Corporation on June
27, 2022 unless sooner withdrawn by me through notice in writing delivered to the Corporate
Secretary. In case | shall be present at the meeting, this proxy stands revoked.

IN WITNESS WHEREOF, |, the undersigned shareholder, have executed this proxy at
this day of 2022.

(Signature Over Printed Name)
o Stockholder
o Authorized Representative of
Stockholder
*PLEASE SEE NEXT PAGE** Date: , 2022




OTHER INFORMATION AND INSTRUCTIONS FOR THE PROXY FORM

1. Submission of Proxy

(&) The proxy form must be duly completed, signed and dated by the stockholder or his
duly authorized representative, and received by email via RCBC-ASM-
2022@rcbc.com together with the stockholder’s registration mail by 5:00 pm of
June 19, 2022. If the name of the proxy is not specified, the stockholder shall be
deemed as having appointed the Chairperson as proxy.

(b) If the proxy is given by one or more joint owners of shares of stock of the Company,
the proxy form must be signed by all of the joint owners.

(c) If the shares of stock of the Company are owned in an “and/or” capacity, the proxy
form must be signed by either one of the registered owners.

(d) If the proxy is given by a holder of shares of stock of the Company that is a
corporation, association, partnership or unincorporated entity, the proxy form must
be accompanied by a certification signed by a duly authorized officer, partner or
representative of such corporation, association, partnership or unincorporated entity,
to the effect that the person signing the proxy form has been authorized by the
governing body or has the power pursuant to the By-Laws, constitutive documents
or duly approved policies of such corporation, association, partnership or
unincorporated entity, for such purpose.

(e) A proxy given by a broker or dealer in respect of shares of stock of the Company
carried by such broker or dealer for the account of a customer must be supported by
a sworn certification that the same is given with the express prior authorization of
such customer.

(f) If any customer of a broker or dealer who is the beneficial owner of shares of stock
of the Company executes a sub-proxy, the broker or dealer shall certify that the
signature on the sub-proxy is the true and genuine signature of its customer.

2. Revocation of Proxy

A holder of shares of stock of the Company who has given a proxy has the power to revoke
it by written instrument duly signed and dated, which must be received by email via RCBC-ASM-
2022@rcbc.com not later than 5:00 pm of June 24, 2022. A proxy is also considered suspended if
an individual stockholder signifies by email to RCBC-ASM-2022@rcbc.com on or before 5:00 pm of
June 19, 2022 that he is attending the meeting by remote communication.

3. Validation of Proxy

The validation of proxies will be held on June 20, 2022 at 9:00 am at the Office of the
Corporate Secretary. Validation of proxies will be done by the Corporate Secretary and persons
designated by the Corporate Secretary who shall be under his supervision and control, in
accordance with the procedure and guidelines set out in the Company’s By-Laws and Section 11(b)
of the SRC Rule 20.
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RCBC

Partners Through Ger

VOTE BALLOT

Attending by remote communication

PROPOSALS AND VOTING INSTRUCTIONS

Voting in absentia

Management recommends a “FOR” vote for Proposals 1 to 6 & 8, and a “FOR ALL” vote for

Proposal 7. (Item 8 is on the next page)

Approval of the Minutes of the Annual Meeting of the
Stockholders held on June 28, 2021

Approval of the Annual Report and the Audited Financial
Statements for 2021

Ratification of the actions and proceedings of the Board of
Directors, different Committees and Management during the year
2021

Confirmation of Significant Transactions with DOSRI and Related
Parties

Appointment of Punongbayan & Araullo as External Auditor

At their discretion, the proxies named above are authorized to
vote upon such other matters as may properly come before the
meeting.

FOR

00 0O oo O

AGAINST

L]

0o o o

Election of Directors 15 Directors (10 Regular Directors and 5 Independent Directors)

REGULAR DIRECTORS

Mr. Cesar E.A. Virata
Mr. Eugene S. Acevedo

Mr. Armando M. Medina
Mr. John Law

Mr. Shih-Chiao (Joe) Lin
Mr. Arnold Kai Yuen Kan
Atty. Lilia B. De Lima
Ms. Gayatri Bery

T TSse@TmooooTe

For All Withhold For All Exceptions (please state)
(I

] L]

INDEPENDENT DIRECTORS

Ms. Helen Y. Dee K. Mr. Juan B. Santos
[.  Atty. Adelita A. Vergel De Dios
m. Mr. Gabriel S. Claudio

Mr. Gil A. Buenaventura n. Mr. Vaughn F. Montes
0. Mr. Laurito E. Serrano

ABSTAIN

L]

0o o o

The stockholder may withhold authority to vote for any or some nominee(s), by marking the
exception box and writing the name(s) of such nominee(s) on the space provided above. If the
stockholder designates exception(s), the number of shares to be distributed to each of the remaining

nominees must be indicated on the spaces provided above.



The stockholder can either (a) vote for all of the nominees, in which case the stockholder’s
total votes will be split and cast equally among the nominee(s); (b) withhold his vote for all of the
nominees; or (c) vote only for some and not all of the nominees, in which case the stockholder’s total
votes will be distributed and cast as indicated by the stockholder in the spaces provided above. If the
stockholder does not indicate the number of shares to be distributed among the remaining nominees
who are not named on the spaces for exceptions above, then the stockholder’s total votes will be
split and cast equally among the remaining nominees. The total number of votes which a stockholder
may cast is equal to fifteen (15) times the number of shares of common stock and voting preferred
stock held as of the Record Date.

FOR AGAINST  ABSTAIN

Amendment of the Articles of Incorporation [ ] [ ] [ ]

Where no specific instruction is clearly indicated above in any, some, or all of the items, the
vote shall be deemed as a vote “FOR” with respect to Proposal 1 to 6 & 8, and “FOR ALL” with
respect to Proposal 7.

IN WITNESS WHEREOF, 1, the undersigned stockholder have cast the foregoing Vote
Ballot at this day of 2022.

(Signature Over Printed Name)

o Stockholder

o Authorized Representative of
Stockholder

Date: , 2022




9.

RCBC

Partners Through Generations

RIZAL COMMERCIAL BANKING CORPORATION

AGENDA

ANNUAL MEETING OF THE STOCKHOLDERS

DATE : June 27, 2022
TIME : 4:00 P. M.
PLACE : Virtual Meeting https://www.rcbc.com/ASM2022

Proof of the Due Notice of the Meeting

Determination of the presence of a Quorum

Approval of the Minutes of the Annual Meeting of the Stockholders held on June 28, 2021
Approval of the Annual Report and the Audited Financial Statements for 2021

Ratification of the actions and proceedings of the Board of Directors, different Committees
and Management during the year 2021

Confirmation of significant transactions with DOSRI and related parties
Election of Directors
Appointment of External Auditor

Amendment of the Articles of Incorporation

10. Other Matters

11. Open Forum

12. Adjournment


https://www.rcbc.com/ASM2022

RATIONALE / EXPLANATION

FOR AGENDA ITEMS REQUIRING SHAREHOLDERS’ APPROVAL

1. Proof of Due Notice of the Meeting

Rationale/
Explanation:

Only stockholders of record as of May 30, 2022 shall be entitled to
notice and vote at the meeting. The notice of the meeting, which shall
contain, in addition to the date, hour and link to the virtual meeting, a
statement of the matters to be taken up at such meeting, shall be
published for 2 consecutive days in 2 newspapers of general circulation
in both print and online formats in accordance with the rules of the
Securities and Exchange Commission. The Corporate Secretary shall
confirm that due notice of the meeting was made.

2. Determination of the presence of a Quorum

Rationale/
Explanation:

Quorum shall consist of stockholders owning the majority of the
subscribed capital stock represented in person or by proxy, or with
votes cast in absentia who duly registered through RCBC-ASM-
2022@rcbc.com as of June 19, 2022. On the basis of such registration,
the Corporate Secretary shall declare whether or not a quorum exists
for the Annual Stockholders Meeting. Stockholders who cast their votes
in absentia shall be deemed present for purposes of quorum.

3. Approval of the Minutes of the Annual Meeting of the Stockholders held on June 28,

2021

Rationale/
Explanation:

Approval of the June 28, 2021 Minutes of the Annual Meeting of the
Stockholders constitutes a ratification of the accuracy and faithfulness
of the Minutes to the events that transpired during said meeting,
including, (a) approval of the Minutes of the 2020 meeting, (b) 2020
annual report and audited financial statements, (c) ratification of actions
and proceedings of the Board of Directors, different Committees and
Management during the year 2020, (d) confirmation of significant
transactions with DOSRI and related parties, (e) election of directors,
and (f) appointment of external auditor. The said Minutes is available on
the Bank’s website and attached to the Information Statement.

A vote representing majority of stockholders represented and eligible to
vote during the meeting is required to pass a resolution on this matter.

4. Approval of the Annual Report and the Audited Financial Statements for 2021

Rationale/
Explanation:

Approval of the Annual Report constitutes a ratification of the Bank’s
performance during the previous fiscal years as contained in the Annual
Report. The Annual Report will contain the results of the operation of
the Company during the year 2021. The financial statements as of
December 31, 2021 will also be presented and endorsed for approval
by the Board of Directors and the Audit Committee. The Audited
Financial Statements for 2021 will be attached to the Definitive
Information Statement and is incorporated in the Bank’'s SEC 17-A
(Annual Report) submitted to the Securities and Exchange Commission
(SEC) and available on the Bank’s website.

A vote representing majority of stockholders represented and eligible to
vote during the meeting is required to pass a resolution on this matter.
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5. Ratification of the actions and proceedings of the Board of Directors, different
Committees and Management during the year 2021

Rationale/
Explanation:

The corporate acts of the Board of Directors, different Committees and
Management that are subject to ratification are those made from the
date of the last annual stockholders’ meeting (June 28, 2021) up to the
date of the meeting (June 27, 2022). These include, among others,
those that involve the day-to-day operation, administration and
management of the corporate affairs such as approval of loans,
restructuring of past due accounts, sale of ROPOAs, appointment/
resignation of directors/ officers, sanctions/disciplinary measures
imposed to erring officers/ employees, authority to file criminal/civil
complaints, and related matters.

A vote representing majority of stockholders represented and eligible to
vote during the meeting is required to pass a resolution on this matter.

6. Confirmation of Significant Transactions with DOSRI and Related Parties

Rationale/
Explanation:

Significant transactions with DOSRI and related parties for the year
2021 include: loans/receivables and deposit liabilities; trading of
investment securities; lease contracts with RCBC Rentals Corporation
and sub-lease agreements with subsidiaries for occupancy in the RCBC
Plaza; various service agreements with RCBC Bankard Serivces
Corporation, RCBC Forex Brokers Corporation, RCBC Capital
Corporation, RCBC Securities, Inc., Rizal Microbank — A Thrift Bank of
RCBC, RCBC Leasing and Finance Corporation, Niyog Property
Holdings, Inc., and RCBC International Finance Limited; agreement with
RCBC Rentals Corporation for the financing of 1,600 new ATMs; and
the administration and management of some of the subsidiaries’
retirement funds. The Bank’s other transactions with affiliates include
service agreements, leasing office premises to subsidiaries,
accreditation of RCBC Trust agent and of insurance companies, and
regular banking transactions (including purchases and sales of trading
account securities, securing insurance coverage on loans and property
risks and intercompany advances). Details of said related party
transactions are disclosed in the Bank’s SEC 17-A Report which is also
available on the Bank’s website. These are also provided in the Annual
Report accompanying the Definitive Information Statement, Annex A.

In accordance with BSP Circular No. 895 dated December 14, 2015,
which requires the Bank’s stockholders to confirm by majority vote, the
Bank’s significant transactions with DOSRI and related parties, the
above-mentioned significant transactions are presented to the
stockholders for confirmation.

7. Election of Directors

Rationale/
Explanation:

The By-Laws of the Bank allows all shareholders, including minority
stockholders, the right to nominate candidates for the Board of
Directors. Nominees for election as members of the Board of Directors
of RCBC, including nominees for election as independent Directors, as
well as their profiles are provided in the Definitive Information
Statement.

A vote representing majority of stocks represented and eligible to vote
during the meeting is required to pass a resolution on this matter.
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8. Appointment of External Auditor

Rationale/
Explanation:

The Audit and Compliance Committee will screen and endorse to the
stockholders the appointment of a selected qualified SEC-accredited
auditing firm as external auditor of RCBC for the year 2022, including
their proposed remuneration. The profile of the external auditor is
provided in the Definitive Information Statement.

A vote representing majority of stocks represented and eligible to vote
during the meeting is required to pass a resolution on this matter.

9. Approval of the Amendment of the Articles of Incorporation

Rationale/
Explanation:

10. Other Matters

Rationale/
Explanation:

11. Open Forum

Rationale/
Explanation:

12. Adjournment

The Board of Directors will endorse to the stockholders the amendment
of the Articles of Incorporation, particularly Articles Fourth and Seventh.

Article Fourth, as amended, will provide for the perpetual corporate
existence of the Bank in accordance with Section 11 of the Revised
Corporation Code.

Article Seventh will be amended to delete the nationality restriction in
the ownership of the Bank’s common shares in accordance with the
Republic Act No. 7721, also known as An Act Liberalizing the Entry and
Scope of Operations of Foreign Banks in the Philippines, as amended
by Republic Act No. 10641, which allows qualified foreign nationals to
own more than 40% of the voting shares of a Philippine bank.
Management continuously explores various capital raising
opportunities. Some of these opportunities include foreign
investors. The amendment is proposed in order to accommodate any
capital to be provided in the future by new/existing foreign investors into
the Bank.

Pursuant to Section 15 of the Revised Corporation Code, a vote
representing 2/3 of the outstanding capital stock is required to pass a
resolution on this matter.

Other matters that may have arisen after the Notice of Meeting and
Agenda have been sent out, or those raised throughout the meeting
may be presented to the stockholders for consideration. Stockholders
may also propose to consider such other relevant matters or issues.

Due to logistical limitations at the virtual meeting, only relevant
comments and questions on agenda items which are submitted by
email to CorSecRCBC@rcbc.com with subject:
QUESTIONS/COMMENTS by 5:00 pm of June 24, 2022 will be
considered during the open forum. The Corporate Secretary will reply,
by email, to relevant comments and questions received after the June
24, 2022 cut-off and until the end of the meeting.
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ANNUAL REPORT ACCOMPANYING INFORMATION STATEMENT
REQUIRED UNDER SRC RULE 17.1 (b)

(A) Audited Consolidated Financial Statements
The Audited Financial Statements of the Bank as of December 31, 2021 are contained in the

latest annual report sent to security holders at the Annual Stockholders’ meeting on June 27,
2022. They are also attached to the Information Statement.

(B) Management Discussion and Analysis of Financial Conditions and Results of
Operations (2019-2021) and Plan of Operation

2019

Rising trade barriers especially between US and China, and associated uncertainties weighed on
business sentiment and economic activity globally. Global growth in 2019 recorded its weakest pace
since the global financial crisis a decade ago. However, despite external challenges, Philippine
economy in 2019 continued to be resilient and remained as one of Asia’s strong performers,
managing to grow 5.9%, albeit moderated vs. 6.2% in the previous year, and the slowest rate of
expansion in eight years. Philippines’ economic performance in 2019 still showed that the country’s
strong macroeconomic fundamentals with robust domestic demand, strong-performing services
sector, generally-stable inflation environment, and sound reform measures successfully lent solid
support towards sustaining a momentum of growth amid dimmer global market conditions.

Budget delay a major factor that slowed down 2019 economic growth

While the growth of exports of goods and services decelerated due to weaker external demand
brought by US-China trade war, much of the slowdown was driven by government
underspending. After growing at a faster pace in the previous years with the government’s
commitment to ramp up spending, especially to improve infrastructure (through the Build, Build,
Build program), both government spending and public construction slowed dramatically in early-
2019 as a result of the delay in the passage of 2019 national budget.

Economic managers estimated that the budget delay cut 1 percentage point from 2019 real GDP
growth, missing government’s target of 6%-7%. Alongside the budget delay, the 45-day election
ban on public works also contributed to the slowdown in state spending.

However, full-year government expenditures managed to grow +11% year-on-year to Php3.8
trillion, Php28.0 million (or 1%) above full-year target, as the government came up with its catch-
up plan to break away from the underspending seen in early-2019. The catch-up performance in
late-2019 led to the widest yearly fiscal deficit of -Php660 billion (3.6% of GDP), exceeding the —
Php620 billion (3.2% of GDP) full-year deficit target.

Meanwhile, government revenue growth managed to improve with the ongoing impact of the Tax
Reform for Acceleration and Inclusion (TRAIN) law, or the government’s tax reform package that
included predetermined rate increases for certain excise taxes (on fuel, tobacco, sweetened
beverages, etc.) while reducing individual income tax rates.

Easing inflationary pressures supported monetary easing in 2019

Inflation averaged 2.5% in 2019, well-placed within government’s 2%-4% inflation target, and
slower vs. decade-high 5.2% in 2018. Price pressures have eased since inflation peaked at 6.7%
in October 2018, bottoming out at 0.8% in October 2019 primarily driven by high base effects,
lower global oil prices, lower food prices, and stronger peso exchange rate. Prices of rice, which



make up nearly about 10% of the inflation basket, fell about 10% lower vs. in 2018 due to
liberalization of rice imports implemented in 2019.

Benign inflation allowed the BSP to ease monetary policy, after raising policy rates by 175 basis
points (bps) in 2018. BSP cut policy rates by a total of 75 bps and reduced banks’ reserve
requirement ratio (RRR) by a total of 400 basis points in 2019. Local long-term interest rates
(PHP BVAL yields) bottomed-out by mid-August 2019, ending the year at about 350-400 bps
below decade-highs recorded in 2018.

Philippine economy remained adequately cushioned against external headwinds

Philippines’ dollar reserves hit new record-highs as of end-2019 to US$87 hillion, enough to cover
7.5 months’ worth of imports, providing sufficient buffer against external shocks. Structural dollar
inflows from overseas workers (OFWSs), business process outsourcing (BPO), offshore gaming
operations (POGOs), and tourism continued to support liquidity. Sustained inflows of foreign
direct investments (FDI), which are still among record-highs despite being dampened by investor
sentiment, along with the structural sources of dollar inflows, also support the country’s strong
macroeconomic fundamentals.

The Philippines’ strong macroeconomic fundamentals resulted to S&P upgrading the country’s
credit rating by 1 notch to BBB+ (two notches above the minimum investment grade) on April 30,
2019.

The country’s external trade of goods was adversely affected by the slowing global economy.
Imports fell 4.8% year-on-year that could also be due to the government underspending that
reduced the importation of construction materials needed for various infrastructure projects. High
base from 2018, where imports recorded 17.4% growth amid increased importation of capital
goods required by the growing economy, also contributed to the year-on-year decline.

Exports of Philippine-made goods proved its resilience in 2019 amid trade war as it managed to
grow by 1.5%, becoming the second-best performer among East Asian economies, next to
Vietnam. While Philippine exports that are part of US and China’s supply chain were adversely
affected by the trade tensions between the world’s two largest economies, this factor could have
been offset by the supply chain shift from China to ASEAN/Philippines and continuous
diversification of the country’s export markets. Lower imports, with growing exports in 2019, led to
narrower trade balance—one of the factors that led to stronger peso (closing at 50.635 pesos per
dollar, -3.7% vs. 2018) for the year.

Financial and Operating Highlights

Balance Sheet

BALANCE SHEET

In Million Pesos 2019 2018 2017
Total Assets 767,079 644,595 553,988
Investment Securities 160,719 118,449 72,932
Loans and Receivables (Net) 449,219 398,300 354,243
Total Deposits 456,581 423,399 388,412
Capital Funds 82,850 81,170 67,027

RCBC’s Total Assets grew by 19.0% or P122.5 billion from P644.6 billion to P767.1 billion
attributable to increase in BSP placements, investments securities, and loans and receivables.

Due from BSP increased by 54.4% or P30.8 billion from P56.5 billion to P87.3 billion, primarily
due to higher term deposit placement, this represented 11.4% of Total Resources. On the other
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hand, Loans under reverse repurchase agreement decreased by 42.5% or P4.3 bhillion from P10.0
billion to P5.8 billion.

Total Investment Securities, representing 21.0% of Total Resources, increased by 35.7% or
P42.3 billion from P118.4 billion to P160.7 hillion, attributable to 146.7% or P32.3 billion increase
in Financial Assets at Fair Value through other Comprehensive Income (FVOCI) from P22.0
billion to P54.2 billion and 13.5% or P12.0 hillion increase in Investment Securities at Amortized
Cost from P88.9 billion to P100.9 billion.

Loans and Receivables-net went up by 12.8% or P50.9 billion from P398.3 billion to P449.2 billion
and represented 58.6% of Total Resources. This was primarily as a result of increase in the
volume of loan releases.

Bank Premises, Furniture, Fixtures & Equipment, net increased by 31.4% or P2.6 billion from
P8.4 billion to P11.1 billion attributable to the recognition of right of use of asset in accordance
with the Bank’s adoption of PFRS 16, Leases. Investment Properties, net increased by 14.8% or
P511.0 million from P3.6 billion to P4.1 billion mainly due to additional foreclosed properties. Also,
Other Resources, net increased by 17.6% or P1.6 billion from P9.0 billion to P10.6 billion.

Deposit liabilities grew by 7.8% or P33.2 billion from P423.4 billion to P456.6 billion and
represented 59.5% of Total Resources. Demand deposits increased by 25.0% or P14.1 billion
from P56.4 billion to P70.5 billion and accounted for 9.2% of Total Resources; Savings Deposits
was recorded at P179.2 billion and accounted for 23.4% of Total Resources. Time deposits grew
by 7.2% or P13.9 billion from P192.9 billion to P206.8 billion and accounted for 27.0% of Total
Resources.

Bills payable increased by 81.4% or P45.6 billion from P56.0 to P101.6 billion primarily
attributable to increase in foreign borrowing, it represented 13.3% of Total Resources. Bonds
payable also increased by 82.4% or P43.7 billion from P53.1 billion to P96.8 billion primarily as a
result of the P15.0 billion ASEAN green bonds issuance, P8.0 billion ASEAN Sustainability Bond,
and P15.5 billion senior notes and P7.5 billion Peso Bonds; it represented 12.6% of Total
Resources. On October 2019, the Bank retired the P10.0 billion issued subordinated debt.

Accrued taxes, interest and other expenses payable increased by 17.5% or P925.0 million from
P5.3 billion to P6.2 billion mainly due to increase in accruals for interest. Other Liabilities also
grew by 46.9% or P7.4 billion from P15.7 billion to P23.0 billion primarily due to the recognition of
lease liability in accordance with the Bank’s adoption of PFRS 16.

Total liabilities grew by 21.4% or P120.8 billion to settle at P684.2 billion, it represented 89.2% of
the Total Resources.

Net Unrealized Gains on Financial Assets at Fair Value through Other Comprehensive Income
declined by 42.5% or P661.0 million from P1.6 billion to P894.0 million mainly as a result of
revaluation of investment securities. Actual Gains on Remeasurement of Net Defined Benefits
also declined by 134.0% or P1.8 billion from a negative balance of P1.3 billion to a negative
balance of P3.1 billion.

Retained Earnings increased by 13.7% or P3.6 billion from P26.5 billion to P30.1 billion as a
result of increase in net profit for the period, net of cash dividends paid and transfer to general
loan loss reserve.

Total Capital Funds was recorded at P82.9 billion and accounted for 10.8% of Total Resources.

Finally, there are no known trends, demands, and commitments, events, or uncertainties that will
have a material impact on the Bank’s operational performance and ability to service obligations.



Income Statement

INCOME STATEMENT

In Million Pesos 2019 2018 2017

Interest Income 37,578 30,933 24,764
Interest Expense 15,210 10,444 6,743
Net Interest Income 22,368 20,489 18,021
Other Operating Income 13,490 6,006 7,100
Impairment Losses 7,397 1,899 2,155
Operating Expenses 21,798 19,403 17,815
Tax Expense 1,275 872 841
Net income 5,388 4,321 4,310
Attributable to:

Parent Company’s Shareholders 5,387 4,320 4,308

Non-controlling Interests 1 1 2

Total interest income increased by 21.5% or P6.6 billion from P30.9 billion to P37.6 billion and
accounted for 104.8% of total operating income. Interest income from loans and receivables
went up by 20.8% or P5.6 billion from P27.0 billion to P32.6 billion and accounted for 91.0% of
total operating income. The increase is mainly due to increase in average volume of Loans and
Receivables and increase in average yield of loans and receivables. Interest income from
investment securities also went up by 32.2% or P1.1 billion from P3.4 billion to P4.5 billion mainly
due to increase in average volume and yield of investment securities, it accounted for 12.5% of
total operating income. Other interest income declined by 12.0% or P59.0 million from P493.0
million to P434.0 million primarily as a result of lower BSP placements.

Total interest expense grew by 45.6% or P4.8 billion from P10.4 billion to P15.2 billion and
accounted 42.4% of total operating income. Interest expense on deposit liabilities increased by
37.0% from P6.3 billion to P8.6 billion, representing 24.1% of total operating income. The
increase was a result of higher volume and cost of time deposits. Interest expense on bills
payable and other borrowings increased by 58.7% or P2.4 billion from P4.1 billion to P6.6 billion
mainly due to increase in volume and yield of Bonds Payable.

As a result, Net Interest Income increased by 9.2% or P1.9 billion from P20.5 billion to P22.4
billion.

The Group booked higher impairment losses at P7.4 billion, up by 289.5% or P5.5 billion from
P1.9 billion and represented 20.6% of total operating income. Increase in impairment losses net,
was mainly due to higher specific provisioning and additional provisions following the bank’s ECL
methodology.

Other operating income of P13.5 billion, ballooned by 124.6% or P7.5 billion from P6.0 billion, it
was accounted for 37.6% of total operating income and is broken down as follows:

e Trading and securities gain-net recorded an increase from nil in end-2018 to a gain of
P7.5 billion attributable to realized trading gain from investment securities, it accounted
20.9% of total operating income.

e Service fees and commissions grew by 16.0% or P531.0 million from P3.3 billion to P3.9
billion and accounted for 10.8% of total operating income. Increase is primarily due to
increase in credit card related fees, loan and deposit related fees, and bancnet fees.

e Foreign exchange gains declined by 58.8% or P496.0 million from P843.0 million to
P347.0 million primarily due to lower FX positions gains.

e Trust fees expanded by 16.2% or P45.0 million from P278.0 million to P323.0 million.

e Share in net earnings of subsidiaries and associates increased by 50% or P7.0 million to
settle at P21.0 million from P14.0 million in 2018.




Miscellaneous income declined by 6.1% or P95.0 million from P1.5 billion to P1.5 billion
brought about by lower dividend income and income from assets acquired.

Operating expenses went up by 12.3% or P2.4 billion from P19.4 billion to P21.8 billion and
accounted 60.8% of Total Operating Income.

Manpower costs settled at P6.8 billion and accounted for 19.1% of total operating income;
Occupancy and equipment-related declined by 19.0% or P657.0 million from P3.5 billion
to P2.8 billion, mainly due to the prospective adoption of PFRS 16 Leases;

Taxes and licenses expanded by 38.7% or P865.0 million from P2.2 billion to P3.1 billion
mainly due to the gross receipt tax impact on higher gross revenues and higher DST due
to the increase in Peso Bonds and growth in TD;

Depreciation and amortization went up by 37.5% or P682.0 million from P1.8 billion to
P2.5 due to the prospective recognition of amortization of right to use asset under PFRS
16; and

Miscellaneous expenses went up by 23.2% or P1.2 billion to settle at P6.6 billion from
P5.3 billion, primarily as a result of higher service fees, communication and information
expenses, and ROPA-related costs, and it consumed 18.3% of total operating income.

Tax expense increased by 46.2% or P403.0 million from P872.0 million to P1.3 billion mainly due
to higher final tax paid for the period and lower set-up of deferred tax assets.

Net profit attributable to non-controlling interest settled at P1.0 million.

Overall, net income was recorded at P5.4 billion, 24.7% or P1.1 billion higher than last year’s
P4.3 billion.

Performance Indicators

RIZAL COMMERCIAL BANKING CORPORATION AND SUBSIDIARIES

Audited
Consolidated Parent
2019 2018 2019* 2018*

Return on Average Assets (ROA) 0.8% 0.7% 0.8% 0.7%
Return on Average Equity (ROE) 6.5% 5.8% 6.5% 5.1%
Risk-based Capital Adequacy Ratio (CAR) 13.8% 16.1% 13.2% 16.5%
Common Equity Tier 1 Ratio 12.9% 13.4% 12.3% 13.2%
Non-Performing Loans (NPL) Ratio 2.2% 1.3% 2.0% 1.2%
Non-Performing Assets (NPA) Ratio 2.0% 1.3% 1.9% 1.2%
Net Interest Margin (NIM) 4.0% 4.0% 4.0% 4.0%
Cost-to-Income Ratio 60.8% 73.2% 60.4% 73.1%
Loans-to-Deposit Ratio** 95.3% 91.9% 93.3% 90.3%
Current Ratio 0.5 0.5 0.5 0.5
Liguid Assets-to-Total Assets Ratio 0.2 0.2 0.2 0.2
Debt-to-Equity Ratio 8.3 6.9 8.2 6.9
Asset-to- Equity Ratio 9.3 7.9 9.2 7.9
Asset -to- Liability Ratio 1.1 1.1 1.1 1.1
Interest Rate Coverage Ratio 1.4 1.5 1.4 1.5
Earnings per Share (EPS)

Basic Php 2.78 Php 2.62 Php 2.78 Php 2.62

Diluted Php 2.78 Php 2.62 Php 2.78 Php 2.62

* Restated due to merger; **Excluding Interbank loans and Loans under Reverse Repurchase Agreement




Wholly-Owned/Virtually Wholly Owned Subsidiaries

RCBC SAVINGS BANK

Aud

ited

In Php 000s (Except EPS) 2019 2018
Net Income Php 1,041,275
Return on Average Assets (ROA) 0.8%
Return on Average Equity (ROE) 7.9%
Risk-based Capital Adequacy Ratio (CAR) Merged with RCBC 12.8%
Non-Performing Loans (NPL) Ratio Parent on July 2019 3.3%
Non-Performing Assets (NPA) Ratio 3.4%
Earnings per Share (EPS) Php 33.46
RIZAL MICROBANK Audited
In Php 000s (Except EPS) 2019 2018
Net Income (Loss) Php 13,269 Php 24,181
Return on Average Assets (ROA) 0.8% 1.7%
Return on Average Equity (ROE) 2.2% 4.1%
Risk-based Capital Adequacy Ratio (CAR) 29.5% 65.3%
Non-Performing Loans (NPL) Ratio 6.8% 0.1%
Non-Performing Assets (NPA) Ratio 5.6% 0.7%
Earnings (Loss) per Share (EPS) Php 1.18 Php 2.76
RCBC CAPITAL CORPORATION and .

i Audited
Subsidiaries
In Php 000s (Except EPS) 2019 2018
Net Income Php 277,001 Php 109,679
Return on Average Assets (ROA) 5.5% 2.6%
Return on Average Equity (ROE) 7.2% 2.9%
Risk-based Capital Adequacy Ratio (CAR) 56.4% 28.0%
Non-Performing Loans (NPL) Ratio - -
Non-Performing Assets (NPA) Ratio 0.0% 0.0%
Earnings per Share (EPS) Php 2.34 Php 0.94
RCBC FOREX BROKERS Audited
CORPORATION
In Php 000s (Except EPS) 2019 2018
Net Income Php 15,588 Php 14,096
Return on Average Assets (ROA) 7.8% 7.8%
Return on Average Equity (ROE) 8.2% 8.3%
Capital to Total Assets 96.6% 95.2%
Non-Performing Loans (NPL) Ratio 0 0
Non-Performing Assets (NPA) Ratio 0 0
Earnings per Share (EPS)* Php (16.82) Php (19.81)
*Net of 12% dividend on preferred shares equivalent to P12 per share
RCBC INTERNATIONAL FINANCE, LTD. .

- Audited

and Subsidiary
In Php 000s (Except EPS) 2019 2018
Net Loss Php 2,301 Php (13,402)
Return on Average Assets (ROA) 1.9% -10.0%
Return on Average Equity (ROE) 1.9% -10.3%
Capital to Total Assets 97.6% 96.7%
Non-Performing Loans (NPL) Ratio 0.0% 0.0%
Non-Performing Assets (NPA) Ratio 0.0% 0.0%
Loss per Share Php 0.92 Php (5.36)




RCBC TELEMONEY EUROPE S.P.A **

Audited

In Php 000s (Except EPS) 2019 2018

Net Loss Php (13,630) Php (16,222)
Return on Average Assets (ROA) -49.2% -111.2%
Return on Average Equity (ROE) 33.6% 34.6%
Capital to Total Assets -158.5% -310.7%
Non-Performing Loans (NPL) Ratio 0 0
Non-Performing Assets (NPA) Ratio 0 0

Loss per Share (EPS)

Php (136.30)

Php (162.22)

**Closed operations in March 2016.

RCBC-JPL HOLDING COMPANY, INC.

(Formerly JP Laurel Bank, Inc.) Audited
In Php 000s (Except EPS) 2019 2018
Net Income Php 2,007 Php 1,203
Return on Average Assets (ROA) 1.1% 0.8%
Return on Average Equity (ROE) -1.8% -1.3%
Capital to Total Assets -63.3% -62.2%
Non-Performing Loans (NPL) Ratio 0 0
Non-Performing Assets (NPA) Ratio 0 0
Earnings per Share (EPS) Php 0.01 Php 0.01
NIYOG PROPERTY HOLDINGS, INC. Audited
In Php 000s (Except EPS) 2019 2018
Net Income Php 51,382 Php 33,920
Return on Average Assets (ROA) 8.4% 5.0%
Return on Average Equity (ROE) 8.9% 5.3%
Capital to Total Assets 95.3% 95.0%
Non-Performing Loans (NPL) Ratio 0 0
Non-Performing Assets (NPA) Ratio 0 0
Earnings per Share (EPS) Php 36.94 Php 24.39
RCBC LEASING AND FINANCE CORP. .

0 Audited
and Subsidiary
In Php 000s (Except EPS) 2019 2018
Net Income Php 105,628 Php 120,513
Return on Average Assets (ROA) 1.0% 1.3%
Return on Average Equity (ROE) 5.5% 11.7%
Capital to Total Assets 20.5% 12.6%
Non-Performing Loans (NPL) Ratio 13.4% 6.4%
Non-Performing Assets (NPA) Ratio 9.7% 5.2%
Earnings per Share (EPS) Php 0.07 Php 0.261

Notes to the Computations:

1. Consolidated and Parent Company ROA and ROE ratios were taken from the
corresponding audited financial statements.
determined based on the average of the quarterly ending balances of total assets,
audited and/or unaudited. ROE ratio of the subsidiaries was likewise computed based on

ROA ratio of the subsidiaries was

the average of the quarterly ending balances of total equity, audited and/or unaudited.

2. CAR covers combined credit, market and operational risks. Where the Risk-Based CAR

was not computed, the simple Capital to Total Assets ratio formula was used.




3. NPL ratio is determined by using the following formula: (Total NPLs net of total specific
provision for losses of NPLs) / (Total gross loan portfolio)

4. NPA ratio is determined by using the following formula: (Net NPLs + Gross ROPA + Non-

performing SCR) / Gross Total Assets. For some subsidiaries, the NPL/NPA ratios were
not computed since these ratios were not applicable.

2020

Philippines has been enjoying strong economic growth over the years, making it one of the
fastest-growing economies in Asia. Real GDP grew on an average of 6.3% over ten years to
2019. However, the raging COVID-19 pandemic in 2020 brought global economic activity to a
near-standstill as countries imposed tight restrictions on movement to prevent the spread of the
virus. Global output has contracted to levels much worse relative to other global recessions since
1990. This same pandemic brought Philippines to a recession—its worst annual contraction on
record, breaking almost three decades of uninterrupted growth.

COVID-19 delivered multiple shocks to the Philippine economy—a health crisis, strict quarantine
measures, and a global recession of unprecedented scale. The economy plunged -9.5% in 2020
following a lockdown described as one of the longest and strictest, where about 75% of the
economy was shut down. The sharp contraction was mainly driven by the steep dive in domestic
demand and the collapse of trade due to the impact of strict quarantine measures domestically
and globally. Moreover, the country was hit by a series of strong typhoons that severely affected
economic activities in some areas.

Household consumption dropped -7.9%, its worst performance on record, after being a major
growth driver in the demand side of the economy in the past years. The decline was mainly due
to a combination of factors that crippled domestic demand including record-high unemployment,
declining household incomes, movement restrictions that reduced consumption, and a historic
decline in consumer confidence. Unemployment rate reached 10.3% in 2020 as factories and
public transportation were shut down, businesses were closed, and supply chains were cut.
Meanwhile, OFW remittances, which were heavily relied on by Filipino families for household
consumption, contracted by -0.8% as of November 2020 as the global economic slump under the
pandemic forced thousands of OFWs out of their jobs.

The deepest contraction, with respect to domestic demand, was registered in the consumption of
non-essential goods and services and those that were affected by the implementation of strict
guarantine measures, while essential goods such as food registered small positive growth. In
particular, the combination of travel restrictions and weak consumer confidence resulted in a
collapse in domestic tourism expenditures, which make up about a fifth of private consumption.

Headline inflation averaged 2.6%, at the lower end of the government’s 2%-4% target band, as
weak household consumption led to lower price pressures. The benign inflation environment has
rendered the BSP ample space to aggressively implement an accommodative monetary policy to
mitigate the impact of the crisis. Since the beginning of 2020, BSP has reduced the key policy
rate by a cumulative 200 basis points (bps) to a record low of 2.0% and the reserve requirement
(RRR) by 200 bps to 12.0%. Local long-term interest rates (PHP BVAL yields) hovered near
record lows as a result, with the 10-year BVAL yield ending the year at about 100 bps below its
levels in end-2019.

The collapse in private consumption was compounded by the sharp decline in external demand
and exports, due to significant disruptions in domestic and global supply chains and international
travel restrictions. Exports fell by -16.7% due to contractions in both services and merchandise
exports. Transport and travel services were hit the hardest among services exports, which both
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declined by -51.0% and -81.0% respectively, as the global tourism industry suffered from strict
travel and mobility restrictions. Foreign tourist arrivals contracted by -87.0%, resulting in an -
83.0% contraction in inbound tourism revenues. Merchandise exports contracted by -10.1%
across all major product categories, a reversal from the 2.3% growth recorded in 2019. The
decline in trade activity was caused by disruptions in source countries and weak consumption in
key export markets due to the economic fallout caused by the pandemic.

The country’s economic condition has impacted positively the overall balance of payments
position of the country. Contraction in private consumption, deterioration in private investment
activities, and a shift of public resources from public investment spending toward immediate
COVID-19 response, all resulted in a -23.3% goods import contraction in 2020, vs. -1.1% in 2019.
As a result, current account turned into a surplus of US$8.7 billion (3.4% of GDP) as of 3Q 2020,
outpacing net capital outflow, leading to a balance of payment surplus of US$11.8 billion as of
November 2020. The significant contraction in imports lessened the demand for US dollars
contributing to the appreciation of the Philippine peso to its strongest in more than four years, and
record high foreign reserve accumulation.

To mitigate the negative impact of COVID-19 on the economy, the government responded swiftly
by increasing public spending through economic stimulus packages despite falling revenues. As a
result, fiscal deficit (as of 3Q 2020) widened to -6.9% of GDP from -2.1% over the same period in
2019. This is the result of a shrinking tax base amid a slumping global and domestic economy
while public spending increased rapidly to mitigate the effects of the crisis. Total public revenues
fell by -9.6% in nominal terms as a result of a -12.2% decline in tax revenues. Public spending
increased by 11.6%, mainly due to the implementation of the Bayanihan to Heal as One Act. The
sharp increase in the fiscal deficit resulted in the public debt ratio reaching its highest level in
nearly a decade. Yet, the country’s long-term fiscal sustainability remains manageable,
benefitting from years of prudent fiscal management by the government.

Financial and Operating Highlights

Balance Sheet

BALANCE SHEET

In Million Pesos 2020 2019 2018
Total Assets 772,106 767,079 644,595
Investment Securities 88,064 160,719 118,449
Loans and Receivables (Net) 491,284 449,219 398,300
Total Deposits 535,788 456,581 423,399
Capital Funds 101,378 82,850 81,170

RCBC'’s Total Assets stood at P772.1 billion.

Cash and other Cash Items decreased by 2.3% or P387.0 million from P16.9 billion to P16.5
billion.

Due from Bangko Sentral ng Pilipinas (BSP) increased by 32.3% or P28.2 billion from P87.3
billion to P115.5 billion attributable to the increase in level of Overnight Deposits as temporary
placement of excess funds and Special Savings Account with BSP used as clearing account.

Due from Other Banks decreased by 16.5% or P3.1 billion from P18.8 billion to P15.7 billion,
mainly due to decrease in foreign bank placements as a net result of servicing the matured
obligations of the Bank.

Loans under Reverse Repurchase Agreement increased by 131.6% or P7.6 billion from P5.8
billion to P13.4 billion due to higher placements with BSP shifted from Term Deposits.




Total Investment Securities, representing 11.4% of Total Resources, decreased by 45.2% or
P72.7 billion from P160.7 billion to P88.1 billion mainly due to the sale of Investment Securities at
Amortized Cost and Financial Assets at Fair Value Through Other Comprehensive Income
(FVOCI). Investment Securities at Amortized Cost decreased by 57.4% or P57.9 billion from
P100.9 billion to P43.0 billion; Financial Assets at FVOCI decreased by 26.0% or P14.1 billion
from P54.2 billion to P40.2 billion. Financial Assets at Fair Value Through Profit or Loss (FVTPL)
also decreased by 11.9% or P660.0 million from P5.5 billion to P4.9 billion as part of the Bank’s
regular trading activities.

Loans and Receivables — net, grew by 9.4% or P42.1 billion from P449.2 billion to P491.3 billion
largely attributable to the increase in level of Interbank Loans by 127.0% or P23.9 billion and
increase in total loan to customers amounting to P22.3 billion. It represented 63.6% of Total
Resources.

Investment in Associates — net, decreased by 23.7% or P105.0 million from P444.0 million to
P339.0 million mainly attributable to the decrease in equity investment in Honda Cars Philippines,
Inc. as a result of closure of its local manufacturing plant.

Bank Premises, Furniture, Fixtures & Equipment — net, increased by 18.1% or P2.0 billion from
P11.1 billion to P13.1 billion largely due to the recognition of right-of-use (ROU) asset relative to
the five-year incremental lease of the Bank’s head office following PFRS 16, Leases.

Investment Properties — net, declined by 10.1% or P417.0 million from P4.1 billion to P3.7 billion
as a result of the disposals and higher provision on real estate properties and auto during the
year.

Deferred Tax Assets increased by 42.2% or P904.0 million from P2.1 billion to P3.0 billion due to
recognition of additional deferred tax asset on higher provision for impairment losses during the
year.

Other Resources — net, increased by 8.8% or P930.0 million from P10.6 billion to P11.5 billion
mainly attributable to the increase in non-current assets held for sale, software and prepaid
expenses during the year.

Deposit Liabilities were recorded at P535.8 billion and represented 69.4% of Total Resources.
Demand deposits grew by 52.0% or P36.6 billion from P70.5 billion to P107.2 billion and
accounted for 13.9% of Total Resources. Savings deposits grew by 8.9% or P15.9 billion from
P179.2 billion to P195.2 billion and accounted for 25.3% of Total Resources. Total Current and
Savings Account deposits grew by 21.1% or P52.6 billion from P249.8 billion to P302.3 billion
from previous year. Time deposits reached P233.5 billion, which grew by 12.9% or P26.6 billion
from P206.8 billion and accounted for 30.2% of Total Resources.

Bills Payable decreased by 87.0% or P88.4 bhillion from P101.6 billion to P13.2 billion primarily
due to maturities of foreign and local borrowings during the year.

Bonds Payable decreased by 6.6% or P6.4 billion from P96.8 billion to P90.4 billion attributable to
the maturity of the USD 243.0 million or P12.3 billion Senior Notes in January 2020 and P15.0
billion Green Bonds in August 2020, net of the P23.7 billion Peso Bond issuances during the
year.

Accrued Taxes, Interest and Other Expenses decreased by 4.9% or P302.0 million from P6.2

billion to P5.9 billion due to lower interest expense on Time Deposits as a result of the decline in
interest rates.
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Other Liabilities increased by 10.5% or P2.4 billion from P23.0 billion to P25.4 billion primarily due
to the recognition of finance lease liability on the incremental lease of Bank’s head office following
PFRS 16, as discussed above.

Total Liabilities stood at P670.7 billion and represented 86.9% of Total Resources.

On August 27, 2020, the Bank issued foreign currency denominated Securities eligible as
Additional Tier 1 Capital amounting to USD 300.0 million or P14.5 billion with an interest rate of
6.5% per annum payable semi-annually in arrears due on February 27 and August 27 of each
year.

Other Comprehensive Income increased by 5.6% or P123.0 million from loss of P2.2 billion to
P2.1 billion mainly due to the improvement in the market value of retirement plan.

Retained Earnings increased by 11.8% or P3.9 billion from P33.3 billion to P37.2 hillion mainly on
account of the net income during the year, net of P1.1 billion cash dividends paid on Common
and Preferred Shares.

Total Capital Funds were recorded at P101.4 billion and accounted for 13.1% of Total Resources

Income Statement

INCOME STATEMENT

In Million Pesos 2020 2019 2018

Interest Income 36,952 37,578 30,933
Interest Expense 10,671 15,210 10,444
Net Interest Income 26,281 22,368 20,489
Other Operating Income 11,632 13,490 6,006
Impairment Losses 9,375 7,397 1,899
Operating Expenses 22,045 21,798 19,403
Tax Expense (Income) 1,475 1,275 872
Net income 5,018 5,388 4,321
Attributable to:

Parent Company’s Shareholders 5,020 5,387 4,320

Non-controlling Interests (2) 1 1

Total interest income slightly decreased by 1.7% or P626.0 million from P37.6 billion to P37.0
billion and accounted for 97.5% of total operating income. Interest income on loans and
receivables went up by 3.9% or P1.3 billion from P32.6 billion to P33.9 billion and accounted
89.4% of total operating income. Interest income on Investment Securities decreased by 53.8%
or P2.4 billion from P4.5 billion to P2.1 billion as a result of decline in average volume; it
accounted 5.5% of total operating income. Other interest income, on the other hand, increased by
122.1% or P530.0 million from P434.0 million to P964.0 million due to the increase in volume of
Overnight and Term Deposits with the BSP.

Total interest expense went down by 29.8% or P4.5 billion from P15.2 billion to P10.7 billion and
accounted for 28.2% of total operating income. Interest expense on deposit liabilities decreased
by 38.7% or P3.3 billion from P8.6 billion to P5.3 billion primarily as a result of lower average
costs, partly off-set by the impact of the increase in average volume; it represented 14.0% of total
operating income. Interest expense on bills payable and other borrowings decreased by 18.2% or
P1.2 billion from P6.6 billion to P5.4 billion due to lower average costs and the decline in average
volume year-on-year.

As a result, net interest income increased by 17.5% or P3.9 billion from P22.4 billion to P26.3
billion.
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As part of the Bank’s conservative stance on loan loss provisioning, the Bank booked total
impairment losses of P9.4 billion, up by 26.7% or P2.0 billion from P7.4 billion last year to cover
the expected increase in non-performing loans due to the impact of COVID-19 pandemic. It
represented 24.7% of total operating income.

Other operating income decreased by 13.8% or P1.9 billion from last year’s P13.5 billion now at
P11.6 billion. This accounted for 30.7% of total operating income, and is broken down as follows:

Trading and securities gain — net, decreased by 18.8% or P1.4 billion from P7.5 billion to
P6.1 billion, due to lower realized trading gains from sale of investment securities and
lower unrealized marked-to-market gains. It accounted 16.1% of total operating income;
Service fees and commissions decreased by 9.0% or P348.0 million from P3.9 billion to
P3.5 billion mainly due to lower fees on loans and deposit and branch related fees. It
represented 9.3% of total operating income;

Trust fees remained flat at P323.0 million year-on-year;

Foreign exchange gains — net, increased by 65.4% or P227.0 million from P347.0 million
to P574.0 million. This was primarily due to higher foreign currency position profit;

Share in net earnings of subsidiaries and associates decreased by 547.6% or P115.0
million due to lower equity earnings from Investments in Associates;

Miscellaneous income decreased by 14.7% or P214.0 million from P1.5 billion to P1.2
billion largely due to lower dividend income.

Operating expenses, which accounted for 58.2% of total operating income, slightly increased by
1.1% or P247.0 million from P21.8 billion to P22.0 billion due to the following:

Total Employee benefits decreased by 3.0% or P207.0 million from P6.8 billion to P6.6. It
represented 17.5% of total operating income;

Occupancy and equipment-related expenses slightly increased by 0.7% or P19.0 million
from P2.8 billion to P2.8 billion. It represented 7.4% of total operating income;

Taxes and licenses, which accounted for 8.4% of total operating income, slightly
increased by 2.6% or P81.0 million from P3.1 billion to P3.2 billion;

Depreciation and amortization was recorded at P2.9 billion, up by 16.8% or P421.0
million from P2.5 billion largely due to higher depreciation on consumer loan-related
ROPAs and leased equipment of its leasing subsidiary. It represented 7.7% of total
operating income;

Miscellaneous expenses declined by 1.0% or P67.0 million to P6.5 billion from P6.6
billion. It accounted for 17.1% of total operating income..

Tax expense increased by 15.7% or P200.0 million from P1.3 billion to P1.5 billion due to higher
final tax on investment securities and higher regular corporate income tax.

Net loss attributable to non-controlling interest settled at P2.0 million.

Overall, net income declined by 6.9% or P370.0 million from P5.4 billion to P5.0 billion.

There were no significant elements of income or loss that did not arise from the Bank’s continuing
operations.
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Performance Indicators

RIZAL COMMERCIAL BANKING CORPORATION AND SUBSIDIARIES

Audited
Consolidated Parent
2020 2019 2020 2019

Return on Average Assets (ROA) 0.7% 0.8% 0.7% 0.8%
Return on Average Equity (ROE)** 5.5% 6.5% 5.6% 6.5%
Risk-based Capital Adequacy Ratio (CAR) 16.1% 13.8% 15.9% 13.2%
Common Equity Tier 1 Ratio 12.6% 12.9% 12.3% 12.3%
Non-Performing Loans (NPL) Ratio 2.9% 2.2% 2.8% 2.0%
Non-Performing Assets (NPA) Ratio 2.8% 2.0% 2.7% 1.9%
Net Interest Margin (NIM) 4.3% 4.0% 4.3% 4.0%
Cost-to-Income Ratio 58.1% 60.8% 57.8% 60.4%
Loans-to-Deposit Ratio* 85.2% 95.3% 83.6% 93.3%
Current Ratio 0.8 0.5 0.8 0.5
Liquid Assets-to-Total Assets Ratio 0.3 0.2 0.3 0.2
Debt-to-Equity Ratio 6.6 8.3 6.5 8.2
Asset-to- Equity Ratio 7.6 9.3 7.5 9.2
Asset -to- Liability Ratio 1.2 1.1 1.2 1.1
Interest Rate Coverage Ratio 1.6 14 1.6 14
Earnings per Share (EPS)**

Basic Php 2.43 Php 2.78 Php 2.43 Php 2.78

Diluted Php 2.43 Php 2.78 Php 2.43 Php 2.78
* Excluding Interbank loans and Loans under Reverse Repurchase Agreement
**Net of dividends on Hybrid Tier 1 Securities in 2020
Wholly-Owned/Virtually Wholly Owned Subsidiaries
RIZAL MICROBANK Audited
In Php 000s (Except EPS) 2020 2019
Net Income (Loss) Php (88,981) Php 13,269
Return on Average Assets (ROA) -4.9% 0.8%
Return on Average Equity (ROE) -15.7% 2.2%
Risk-based Capital Adequacy Ratio (CAR) 30.7% 29.5%
Non-Performing Loans (NPL) Ratio 1.9% 6.8%
Non-Performing Assets (NPA) Ratio 2.9% 5.6%
Earnings (Loss) per Share (EPS) Php (7.90) Php 1.18
RCBC CAPITAL CORPORATION and .

o Audited

Subsidiaries
In Php 000s (Except EPS) 2020 2019
Net Income Php 160,673 Php 277,001
Return on Average Assets (ROA) 3.5% 5.5%
Return on Average Equity (ROE) 4.6% 7.2%
Risk-based Capital Adequacy Ratio (CAR) 39.9% 56.4%
Non-Performing Loans (NPL) Ratio - -
Non-Performing Assets (NPA) Ratio 0.0% 0.0%
Earnings per Share (EPS) Php 1.36 Php 2.34
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RCBC FOREX BROKERS

CORPORATION Audited
In Php 000s (Except EPS) 2020 2019
Net Income Php 5,503 Php 15,588
Return on Average Assets (ROA) 3.2% 7.8%
Return on Average Equity (ROE) 3.3% 8.2%
Capital to Total Assets 92.1% 96.6%
Non-Performing Loans (NPL) Ratio 0 0
Non-Performing Assets (NPA) Ratio 0 0
Loss per Share (EPS)* Php (37.12) Php (31.18)
*Net of 12% dividend on preferred shares equivalent to P12 per share
RCBC INTERNATIONAL FINANCE, LTD. .

- Audited
and Subsidiary
In Php 000s (Except EPS) 2020 2019
Net Income (Loss) Php (9,101) Php 2,301
Return on Average Assets (ROA) -7.6% 1.9%
Return on Average Equity (ROE) -7.8% 1.9%
Capital to Total Assets 103.2% 97.6%
Non-Performing Loans (NPL) Ratio 0.0% 0.0%
Non-Performing Assets (NPA) Ratio 0.0% 0.0%
Earnings (Loss) per Share Php (3.64) Php 0.92
RCBC TELEMONEY EUROPE S.P.A * Audited
In Php 000s (Except EPS) 2020 2019
Net Loss Php 0.00 Php (13,630)
Return on Average Assets (ROA) 0.0% -49.2%
Return on Average Equity (ROE) 0.0% 33.6%
Capital to Total Assets -158.5% -158.5%
Non-Performing Loans (NPL) Ratio 0 0
Non-Performing Assets (NPA) Ratio 0 0
Loss per Share (EPS) Php 0.00 Php (136.30)
*In the process of liquidation.
RCBC-JPL HOLDING COMPANY, INC. Audited
(Formerly JP Laurel Bank, Inc.)
In Php 000s (Except EPS) 2020 2019
Net Income Php 2,276 Php 2,007
Return on Average Assets (ROA) 1.4% 1.1%
Return on Average Equity (ROE) -2.0% -1.8%
Capital to Total Assets -72.6% -63.3%
Non-Performing Loans (NPL) Ratio 0 0
Non-Performing Assets (NPA) Ratio 0 0
Earnings per Share (EPS) Php 0.01 Php 0.01
NIYOG PROPERTY HOLDINGS, INC. Audited
In Php 000s (Except EPS) 2020 2019
Net Income Php 13,695 Php 51,382
Return on Average Assets (ROA) 2.3% 8.4%
Return on Average Equity (ROE) 2.4% 8.9%
Capital to Total Assets 93.1% 95.3%
Non-Performing Loans (NPL) Ratio 0 0
Non-Performing Assets (NPA) Ratio 0 0
Earnings per Share (EPS) Php 9.85 Php 36.94
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RCBC LEASING AND FINANCE CORP. .

s Audited
and Subsidiary
In Php 000s (Except EPS) 2020 2019
Net Income (Loss) Php (61,919) Php 105,628
Return on Average Assets (ROA) -0.5% 1.0%
Return on Average Equity (ROE) -2.9% 5.5%
Capital to Total Assets 17.9% 20.5%
Non-Performing Loans (NPL) Ratio 11.2% 13.4%
Non-Performing Assets (NPA) Ratio 7.2% 9.7%
Earnings (Loss) per Share (EPS) Php (0.04) Php 0.07
CAJEL REALTY CORPORATION Audited
In Php 000s (Except EPS) 2020 2019
Net Loss Php (119) Php (726)
Return on Average Assets (ROA) -0.2% -1.3%
Return on Average Equity (ROE) -0.2% -1.3%
Capital to Total Assets 100.0% 99.9%
Non-Performing Loans (NPL) Ratio 0 0
Non-Performing Assets (NPA) Ratio 0 0
Loss per Share (EPS) Php (0.20) Php (1.21)

Notes to the Computations:

1. Consolidated and Parent Company ROA and ROE ratios were taken from the
corresponding audited financial statements. ROA ratio of the subsidiaries was
determined based on the average of the quarterly ending balances of total assets,
audited and/or unaudited. ROE ratio of the subsidiaries was likewise computed based on
the average of the quarterly ending balances of total equity, audited and/or unaudited.

2. CAR covers combined credit, market and operational risks. Where the Risk-based CAR
was not computed, the simple Capital to Total Assets ratio formula was used.

3. NPL ratio is determined by using the following formula: (Total NPLs net of total specific
provision for losses of NPLs) / (Total gross loan portfolio)

4. NPA ratio is determined by using the following formula: (Net NPLs + Gross ROPA + Non-
performing SCR) / Gross Total Assets. For some subsidiaries, the NPL/NPA ratios were
not computed since these ratios were not applicable.

2021

The Philippine economy rebounded in 2021 despite the continuing resurgence of COVID-19,
posting a full-year GDP growth of 5.6% after the record of 9.6% drop in 2020. Domestic output
grew faster than expected as low base effects magnified the improvement in economic activity
that is now less sensitive to infections and containment measures compared to previous
lockdowns. Quarantine measures imposed by the government throughout 2021 restricted overall
mobility less than the previous year, while households and firms have learned to cope with
infections and diminished mobility.

Domestic demand managed to pick up despite the implementation of several lockdowns, which is
primarily driven by the recovery in household spending, from a 7.9% contraction last year to a
4.2% growth in 2021, due to more relaxed quarantine measures as well as the increasing
vaccination rate that protected the population against the severe outcomes of COVID-19.
Household spending was also supported by steady growth in OFW remittances throughout the
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year, or by 5.2% in the first eleven months of 2021, despite weaker labor market conditions
abroad, mainly due to the reopening of many host economies worldwide and low base effects.
However, it is still tempered by elevated inflation and unemployment, lockdowns, and low
consumer confidence. Meanwhile, government spending eased, in part due to the base effects
from the swift disbursement of economic stimulus packages a year ago.

External demand, on the other hand, has shown some recovery as the country benefitted from
robust global activity in merchandise trade. Export of goods in 2021 reached record highs,
surpassing its pre-pandemic levels, as it registered a 14.5% growth mainly driven by the
increased demand for electronics, the country’s largest export commodity. However, services
trade remained weak, as lingering restrictions in travel and tourism weighed heavily on travel and
transport export services, which contracted by 52.6% and 5.4%, respectively. Meanwhile, imports
grew strongly as importation of consumption goods, raw materials, and capital goods picked up
due to increased economic activity and a strong rebound in the manufacturing industry. This,
along with elevated global commodity prices due to supply chain disruptions, ultimately led to a
wider trade deficit year-on-year.

On the supply side, economic activity was supported by growth in the industry and services
sectors. The industry sector rebounded to 8.2% in 2021 vs. -13.2% in 2020. Its strong
performance was driven by a strong rebound in manufacturing amid a more supportive external
environment, along with increased infrastructure spending. The services sector, which accounts
for a huge chunk (or 61%) of GDP among the three major economic sectors, posted a more
moderate expansion of 5.3% in 2021 as key services such as wholesale and retail trade,
transportation, and accommodation and food services continue to struggle amid the pandemic.
However, sectors such as health and information and communication fueled growth, benefitting
from increased demand on their services. Lastly, the agriculture sector contracted by 0.3% as
farm output continued to suffer from the ongoing outbreak of African swine fever and the
damages brought by several strong typhoons that hit the country during the year.

The monetary authority maintained a low interest rate to support the economic recovery. Headline
inflation averaged by 4.5% in 2021, breaching the upper bound of the government’'s 2%-4%
target band. Supply-side constraints drove inflation higher with food adversely affected by
weather disturbances alongside rising global commodity prices. Core inflation, on the other hand,
which excluded volatile food and energy items, remained stable, averaging 3.3% in 2021, which
indicates weak underlying price pressure especially as aggregate demand remained generally
tempered by the pandemic. To support the country’s economic recovery prospects in terms of
relatively lower borrowing costs, BSP kept its key policy rate to the record low of 2.0% and the
reserve requirement ratio (RRR) to 12.0% despite elevated headline inflation. Local short-term
interest rates (PHP BVAL yields) continued to hover near record lows as a result, but long-term
interest rates have already started to go up by late-2021.

The fiscal stance remains supportive of economic recovery, but the policy space is narrowing.
Public spending accelerated to 24.6% of GDP in the first three quarters of 2021, vs. 23.6% in the
same period in 2020, due to increased government spending especially on infrastructure to boost
economic recovery and ongoing fiscal support to mitigate the economic fallout due to the
pandemic. Infrastructure outlays increased to 4.7% of GDP in the first three quarters of 2021, vs.
3.5% in the previous year. Increased public spending coupled with a shrinking tax base amid
multiple lockdowns that slowed down tax revenue collections ultimately widened the fiscal deficit
to 8.3% of GDP in the first three quarters of 2021, vs. 6.9% in the same period last year. The
sharp increase in the fiscal deficit resulted in the public debt ratio reaching its highest level in 15
years to 63.1% as of 3Q 2021. Yet, the country’s long-term fiscal sustainability remains
manageable, benefitting from years of prudent fiscal management by the government..

16



Financial and Operating Highlights

Balance Sheet

BALANCE SHEET

In Million Pesos 2021 2020 2019
Total Assets 959,133 772,106 767,079
Investment Securities 219,235 88,064 160,719
Loans and Receivables (Net) 538,302 491,284 449,219
Total Deposits 672,459 535,788 456,581
Capital Funds 111,080 101,378 82,850

RCBC'’s Total Assets stood at P959.1 billion.

Cash and other Cash Items decreased by 11.1% or P1.8 billion from P16.5 billion to P14.7 billion
due to the decline in cash on hand and cash in ATMs.

Due from Bangko Sentral ng Pilipinas (BSP) increased by 12.7% or P14.7 billion from P115.5
billion to P130.2 billion mainly attributable to the increase in Demand Deposit Account with the
BSP and higher Term Deposit.

Due from Other Banks decreased by 22.6% or P3.5 billion from P15.7 billion to P12.2 billion,
mainly due to decrease in foreign bank placements as a result of redeployment of funds.

Loans Arising from Reverse Repurchase Agreement decreased by 12.5% or P1.7 billion from
P13.4 billion to P11.7 billion due to lower placements with the BSP.

Total Investment Securities, representing 22.9% of Total Resources, increased by 149.0% or
P131.2 billion from P88.1 billion to P219.2 billion attributable to the 280.3% or P120.6 billion
increase in Investment Securities at Amortized Cost from P43.0 billion to P163.6 billion; 23.9% or
P9.6 billion increase in Financial Assets at Fair Value Other Comprehensive Income (FVOCI)
from P40.2 billion to P49.8 billion; and 20.0% or P975.0 million increase in Financial Assets at
Fair Value Through Profit or Loss (FVTPL) from P4.9 billion to P5.9 billion.

Loans and Receivables — net, grew by 9.6% or P47.0 billion from P491.3 billion to P538.3 billion
attributable to the increase in total loan to customers amounting to P56.2 billion, which grew by
12.3% versus last year, net of the decrease in level of Interbank Loans by 28.4% or P12.2 billion.
It represented 56.1% of Total Resources.

Deferred Tax Assets (DTA) increased by 5.3% or P162.0 million from P3.0 billion to P3.2 billion
mainly due to net DTA set-up during the year.

Other Resources — net, increased by 13.5% or P1.6 billion from P11.5 billion to P13.1 billion
largely attributable to the increase in Non-current Assets Held for Sale.

Deposit Liabilities were recorded at P672.5 billion and represented 70.1% of Total Resources.
Demand deposits grew by 35.1% or P37.6 billion from P107.2 billion to P144.8 billion and
accounted for 15.1% of Total Resources. Savings deposits grew by 17.1% or P33.3 billion from
P195.2 billion to P228.5 billion and accounted for 23.8% of Total Resources. Time deposits
reached P299.2 billion, which grew by 28.2% or P65.7 billion from P233.5 billion to P299.2 billion
and accounted for 31.2% of Total Resources.

Bills Payable increased by 324.6% or P42.7 billion from P13.2 billion to P55.9 billion primarily due
to increase in foreign borrowings as an alternative source of funding.

Total Liabilities stood at P848.1 billion and represented 88.4% of Total Resources.
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Treasury Shares decreased by 32.3% or P4.4 billion from P13.7 billion to P9.3 billion due to the
re-issuance of the 101,850,000 common shares to Sumitomo Mitsui Banking Corporation (SMBC)
in July 2021.

Other Comprehensive Income increased by 7.1% or P147.0 million from loss of P2.1 billion to
P1.9 billion mainly due to the improvement in the valuation of retirement plan , net of the decline
in Net Unrealized Gains on Financial Assets at FVOCI securities as compared with previous year.

Retained Earnings increased by 13.9% or P5.2 billion from P37.2 billion to P42.4 billion mainly on
account of the net income during the year, net of cash dividends paid during the year.

Total Capital Funds were recorded at P111.1 billion and accounted for 11.6% of Total Resources.

Income Statement

INCOME STATEMENT

In Million Pesos 2021 2020 2019

Interest Income 37,111 36,952 37,578
Interest Expense 8,280 10,671 15,210
Net Interest Income 28,831 26,281 22,368
Other Operating Income 7,563 11,632 13,490
Impairment Losses 6,048 9,375 7,397
Operating Expenses 22,535 22,045 21,798
Tax Expense (Income) 728 1,475 1,275
Net income 7083 5018 5388
Attributable to:

Parent Company’s Shareholders 7,082 5,020 5,387

Non-controlling Interests 1 (2) 1

Total interest income slightly increased by 0.4% or P159.0 million from P37.0 billion to P37.1
billion and accounted for 102.0% of total operating income. Interest income on loans and
receivables went down by 5.9% or P2.0 billion from P33.9 billion to P31.9 billion due to lower
average yield, net of growth in average volume. It accounted 87.7% of total operating income.
Interest income on Investment Securities increased by 114.0% or P2.4 billion from P2.1 billion to
P4.4 billion as a result of the increase in volume and improvement in average yield; it accounted
12.2% of total operating income. Other interest income, on the other hand, decreased by 20.9%
or P201.0 million from P964.0 million to P763.0 million due to lower yield on net placements with
the BSP.

Total interest expense went down by 22.4% or P2.4 billion from P10.7 billion to P8.3 billion and
accounted for 22.8% of total operating income. Interest expense on Deposit Liabilities decreased
by 23.2% or P1.2 billion from P5.3 billion to P4.1 billion primarily due to decrease in average
costs, net of the increase in average volume; it represented 11.2% of total operating income.
Interest expense on Bills Payable and Other Borrowings decreased by 21.6% or P1.2 billion from
P5.4 billion to P4.2 billion due to combined effects of lower average volume and lower average
costs, year-on-year.

As a result, net interest income increased by 9.7% or P2.6 billion from P26.3 billion to P28.8
billion.

As business environment started to improve, the Bank booked total Impairment losses of P6.0

billion, down by 35.5% or P3.3 billion from P9.4 billion last year. It represented 16.6% of total
operating income.
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Other operating income decreased by 35.0% or P4.1 billion from last year’s P11.6 billion to P7.6
billion. This accounted for 20.8% of total operating income, and is broken down as follows:

Trading and securities gain — net, decreased by 85.8% or P5.2 billion from P6.1 billion to
P863.0 million mainly due to lower realized trading gains from sale of investment
securities. It accounted 2.4% of total operating income;

Service fees and commissions increased by 30.0% or P1.0 billion from P3.5 billion to
P4.5 billion mainly due to improvement in fee income from across all products. It
represented 12.5% of total operating income;

Foreign exchange gains — net, decreased by 68.5% or P393.0 million from P574.0 million
to P181.0 million due to lower revaluation profits as a result of the weakening of the peso.
Trust fees increased by 21.4% or P69.0 million from P323.0 million to P392.0 million due
to significant increase in volume of managed funds;

Share in net earnings of subsidiaries and associates increased by 112.8% or P106.0
million due to higher equity earnings from Investments in Associates;

Miscellaneous income increased by 26.4% or P327.0 million from P1.2 billion to P1.6
billion mainly due to higher gain on sale of assets and other income.

Operating expenses, which accounted for 61.9% of total operating income, slightly increased by
2.2% or P490.0 million from P22.0 billion to P22.5 billion due to the following:

Total Employee benefits decreased by 3.9% or P255.0 million from P6.6 billion to P6.4
billion. It represented 17.5% of total operating income;

Taxes and licenses, which accounted for 9.6% of total operating income, increased by
9.1% or P291.0 million from P3.2 billion to P3.5 billion mainly due to higher documentary
stamp tax, which is volume-related;

Depreciation and amortization was recorded at P3.0 billion, up by 3.3% or P96.0 million
from P2.9 billion from previous year. It represented 8.3% of total operating income;
Occupancy and equipment-related expenses slightly increased by 0.0% or P1.0 million
from P2.8 billion to P2.8 billion year-on-year. It represented 7.8% of total operating
income;

Miscellaneous expenses increased by 5.5% or P357.0 million to P6.8 billion from P6.5
billion to P6.8 billion largely due to the increase in regulatory related fees as a result of
the growth in deposit liabilities and total resources. It accounted for 18.8% of total
operating income.

Tax expense decreased by 50.6% or P747.0 million from P1.5 billion to P728.0 million mainly due
to lower final tax on investment securities and the impact of the implementation of Corporate
Recovery and Tax Incentives for Enterprise Act Law reducing the corporate income tax rate by
5% effective July 1, 2020.

Net profit attributable to non-controlling interest settled at P1.0 million.

Overall, net income increased by 41.2% or P2.1 billion from P5.0 billion to P7.1 billion.

There were no significant elements of income or loss that did not arise from the Bank’s continuing
operations.
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Performance Indicators

RIZAL COMMERCIAL BANKING CORPORATION AND SUBSIDIARIES

Audited
Consolidated Parent
2021 2020 2021 2020

Return on Average Assets (ROA) 0.8% 0.7% 0.9% 0.7%
Return on Average Equity (ROE)** 6.7% 5.5% 6.7% 5.6%
Risk-based Capital Adequacy Ratio (CAR) 15.2% 16.1% 14.9% 15.9%
Common Equity Tier 1 Ratio 12.2% 12.6% 11.8% 12.3%
Non-Performing Loans (NPL) Ratio 3.3% 2.9% 3.2% 2.8%
Non-Performing Assets (NPA) Ratio 2.7% 2.8% 2.6% 2.7%
Net Interest Margin (NIM) 4.1% 4.3% 4.1% 4.3%
Cost-to-Income Ratio 61.9% 58.2% 61.4% 57.8%
Loans-to-Deposit Ratio* 76.3% 85.2% 74.9% 83.6%
Current Ratio 0.6 0.8 0.6 0.8
Liquid Assets-to-Total Assets Ratio 0.2 0.3 0.2 0.3
Debt-to-Equity Ratio 7.6 6.6 7.6 6.5
Asset-to- Equity Ratio 8.6 7.6 8.6 7.5
Asset -to- Liability Ratio 1.1 1.2 1.1 1.2
Interest Rate Coverage Ratio 1.9 1.6 2.0 1.6
Earnings per Share (EPS)**

Basic Php 3.09 Php 2.43 Php 3.09 Php 2.43

Diluted Php 3.09 Php 2.43 Php 3.09 Php 2.43
* Excluding Interbank loans and Loans under Reverse Repurchase Agreement
**Net of dividends on Hybrid Tier 1 Securities in 2020
Wholly-Owned/Virtually Wholly Owned Subsidiaries
RIZAL MICROBANK Audited
In Php 000s (Except EPS) 2021 2020
Net Income (Loss) Php (9,938) Php (88,981)
Return on Average Assets (ROA) -0.7% -4.9%
Return on Average Equity (ROE) -2.0% -15.7%
Risk-based Capital Adequacy Ratio (CAR) 31.0% 30.7%
Non-Performing Loans (NPL) Ratio 3.0% 1.9%
Non-Performing Assets (NPA) Ratio 4.6% 2.9%
Earnings (Loss) per Share (EPS) Php (0.88) Php (7.90)
RCBC CAPITAL CORPORATION and .

o Audited

Subsidiaries
In Php 000s (Except EPS) 2021 2020
Net Income Php 315,427 Php 160,673
Return on Average Assets (ROA) 7.3% 3.5%
Return on Average Equity (ROE) 9.6% 4.6%
Risk-based Capital Adequacy Ratio (CAR) 38.5% 39.9%
Non-Performing Loans (NPL) Ratio - -
Non-Performing Assets (NPA) Ratio 0.0% 0.0%
Earnings per Share (EPS) Php 2.67 Php 1.36
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RCBC FOREX BROKERS

CORPORATION Audited
In Php 000s (Except EPS) 2021 2020
Net Income Php 1,725 Php 5,503
Return on Average Assets (ROA) 1.0% 3.2%
Return on Average Equity (ROE) 1.1% 3.3%
Capital to Total Assets 95.7% 92.1%
Non-Performing Loans (NPL) Ratio 0 0
Non-Performing Assets (NPA) Ratio 0 0
Loss per Share (EPS)* Php (44.55) Php (37.12)
*Net of 12% dividend on preferred shares equivalent to P12 per share
RCBC INTERNATIONAL FINANCE, LTD. .

- Audited
and Subsidiary
In Php 000s (Except EPS) 2021 2020
Net Income (Loss) Php (8,176) Php (9,101)
Return on Average Assets (ROA) -7.5% -7.6%
Return on Average Equity (ROE) -1.7% -7.8%
Capital to Total Assets 95.4% 103.2%
Non-Performing Loans (NPL) Ratio 0.0% 0.0%
Non-Performing Assets (NPA) Ratio 0.0% 0.0%
Earnings (Loss) per Share Php (3.27) Php (3.64)
RCBC TELEMONEY EUROPE S.P.A * Audited
In Php 000s (Except EPS) 2021 2020
Net Loss Php 0.00 Php 0.00
Return on Average Assets (ROA) 0.0% 0.0%
Return on Average Equity (ROE) 0.0% 0.0%
Capital to Total Assets -158.5% -158.5%
Non-Performing Loans (NPL) Ratio 0 0
Non-Performing Assets (NPA) Ratio 0 0
Loss per Share (EPS) Php 0.00 Php 0.00
*In the process of liquidation.
RCBC-JPL HOLDING COMPANY, INC. Audited
(Formerly JP Laurel Bank, Inc.)
In Php 000s (Except EPS) 2021 2020
Net Income Php (3,458) Php 2,276
Return on Average Assets (ROA) -2.2% 1.4%
Return on Average Equity (ROE) 3.1% -2.0%
Capital to Total Assets -80.1% -72.6%
Non-Performing Loans (NPL) Ratio 0 0
Non-Performing Assets (NPA) Ratio 0 0
Earnings per Share (EPS) Php (0.02) Php 0.01
NIYOG PROPERTY HOLDINGS, INC. Audited
In Php 000s (Except EPS) 2021 2020
Net Income Php 22,490 Php 13,695
Return on Average Assets (ROA) 4.0% 2.3%
Return on Average Equity (ROE) 4.3% 2.4%
Capital to Total Assets 93.6% 93.1%
Non-Performing Loans (NPL) Ratio 0 0
Non-Performing Assets (NPA) Ratio 0 0
Earnings per Share (EPS) Php 16.17 Php 9.85
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RCBC LEASING AND FINANCE CORP. .

s Audited
and Subsidiary
In Php 000s (Except EPS) 2021 2020
Net Income (Loss) Php 147,883 Php (61,919)
Return on Average Assets (ROA) 1.3% -0.5%
Return on Average Equity (ROE) 6.8% -2.9%
Capital to Total Assets 17.4% 17.9%
Non-Performing Loans (NPL) Ratio 8.3% 11.2%
Non-Performing Assets (NPA) Ratio 5.4% 7.2%
Earnings (Loss) per Share (EPS) Php 0.05 Php (0.04)
CAJEL REALTY CORPORATION Audited
In Php 000s (Except EPS) 2021 2020
Net Loss Php (476) Php (119)
Return on Average Assets (ROA) -0.9% -0.2%
Return on Average Equity (ROE) -0.9% -0.2%
Capital to Total Assets 100.0% 100.0%
Non-Performing Loans (NPL) Ratio 0 0
Non-Performing Assets (NPA) Ratio 0 0
Loss per Share (EPS) Php (0.80) Php (0.20)

Notes to the Computations:

1. Consolidated and Parent Company ROA and ROE ratios were taken from the
corresponding audited financial statements. ROA ratio of the subsidiaries was
determined based on the average of the quarterly ending balances of total assets,
audited and/or unaudited. ROE ratio of the subsidiaries was likewise computed based on
the average of the quarterly ending balances of total equity, audited and/or unaudited.

2. CAR covers combined credit, market and operational risks. Where the Risk-based CAR
was not computed, the simple Capital to Total Assets ratio formula was used.

3. NPL ratio is determined by using the following formula: (Total NPLs net of total specific
provision for losses of NPLs) / (Total gross loan portfolio)

4. NPA ratio is determined by using the following formula: (Net NPLs + Gross ROPA + Non-
performing SCR) / Gross Total Assets.

5. For some subsidiaries, the NPL/NPA ratios were not computed since these ratios were
not applicable.

Key Variable and Other Qualitative and Quantitative Factors

Plans for 2022

The 2022 plans are based on the recovery of the country from the impact of the 2021 lockdowns
as a result of the COVID-19 variants (Alpha, Delta, and Omicron) and working to be a digital-
centric bank in this new normal. The Bank will grow its deposits, mostly CASA, through cash
management services and increasing the customer base via digital marketing capabilities. Asset
quality will be managed through a tight and strict monitoring of accounts and improvement in
credit and remedial systems and loan growth will be moderate and in selective segments.

The 2022 strategy is anchored on customer acquisition; improve processes to deliver fast and

efficient service and give the best customer experience; and to migrate more customers to the
mobile app and digitize all our core products.
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Note to Financial Statements as of March 31, 2022

Statement of Compliance with Generally Accepted Accounting Principles. The interim
financial statements of the Bank have been prepared in accordance with the Philippine Financial
Reporting Standards (PFRS)

See accompanying Notes to Interim Financial Statements for the detailed discussion of
compliance with Generally Accepted Accounting Principles

Accounting Policies and Methods of Computation. See accompanying Notes to Interim
Financial Statements for the detailed discussion of the accounting policies and methods of
computation (Note 2)

Seasonality or Cyclicality of Interim Operations. Seasonal or cyclical events and/or
conditions do not materially affect the year-round operations of the Bank.

Changes in Estimates of Amounts Reported. There were no changes in estimates of amounts
reported in prior interim periods of the current financial year or in estimates of amounts reported
in prior financial years

Issuances, Repurchases and Repayments of Debt and Equity Securities. On February 21,
2022, the Bank successfully listed its Php14.76 billion Series E ASEAN Sustainability Bonds (the
“Bonds”) due 2024 with the Philippine Dealing and Exchange Corporation. The Bonds carry a
coupon of 3.0% per annum with a tenor of two years and three months (2.25 years).

On January 31, 2022, the Board of Directors approved the issuance of US Dollar Senior Notes
out of the balance of the Bank’s USD3 billion Medium Term Note Programme.

On June 28, 2021, the Board of Directors approved the sale of 101,850,000 common shares held
by the Bank in treasury (Sale Shares) to Sumitomo Mitsui Banking Corporation (SMBC) at a price
per Sale Share of Php44.00 which will generate Php4.48 billion of new Core Equity Tier 1 capital
for the Bank. On July 28, 2021, the Bank received Php4.48 billion capital infusion from SMBC due
to its acquisition of 101.85 million common shares representing a 4.99% stake of the Bank.

On June 4, 2021, the Bank redeemed the Php8.0 billion ASEAN Bonds with a coupon rate of
6.15% per annum.

On March 31, 2021, the Bank raised Php17.873 billion through the issuance of the 2.5-year and
5.25-year fixed rate ASEAN Sustainability Peso Bond Offering. The bonds carry a fixed coupon
rate of 3.2% and 4.18% per annum for the 2.5-year and 5.25-year tenor, respectively.

On February 2, 2021, the Bank redeemed the USD320.0 million or Php15.367 billion Senior
Notes with coupon rate of 3.45%

Dividends Paid for Ordinary or Other Shares. In its meeting held on March 28, 2022, the Board
of Directors approved the declaration and payment of cash dividends amounting to P0.6180 per
share or a total of approximately P1,259,162.0 thousand and P165.3 thousand payable to holders
of Common Class and Preferred Class shares, respectively, both paid on April 27, 2022.

In its meeting held on February 28, 2022, the Board of Directors approved the declaration and
payment of cash dividends amounting to P0.0553 per share or a total of approximately P14.8
thousand payable to holders of Preferred Class shares and paid on March 23, 2022.

In its meeting held on January 31, 2022, the Board of Directors approved the declaration and
payment of the cash dividends on the Bank’s USD300 million Non-cumulative Hybrid Perpetual
Securities at a dividend rate of 6.50% per annum or a total of USD9.8 million or approximately
P497,445.0 thousand payable to holders of said Securities, which was paid on February 28, 2022.
In its meeting held on November 29, 2021, the Board of Directors approved the declaration and
payment of cash dividends amounting to P0.0537 per share or a total of approximately P14.6
thousand payable to holders of Preferred Class shares and paid on December 24, 2021.
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In its meeting held on August 31, 2021, the Board of Directors approved the declaration and
payment of cash dividends amounting to P0.0546 per share or a total of approximately P14.6
thousand payable to holders of Preferred Class shares and paid on September 24, 2021.

In its meeting held on July 26, 2021, the Board of Directors approved the declaration and
payment of the cash dividends on the Bank’s USD300 million Non-cumulative Hybrid Perpetual
Securities at a dividend rate of 6.50% per annum or a total of USD9.8 million or approximately
P491,107.5 thousand payable to holders of said Securities, which was paid on August 26, 2021.

In its meeting held on May 31, 2021, the Board of Directors approved the declaration and
payment of cash dividends amounting to P0.0559 per share or a total of approximately P14.9
thousand payable to holders of Preferred Class shares and paid on June 25, 2021.

In its meeting held on April 26, 2021, the Board of Directors approved the declaration and
payment of cash dividends amounting to P0.4850 per share or a total of approximately
P938,780.0 thousand and P129.7 thousand payable to holders of Common Class and Preferred
Class shares, respectively, both paid on May 25, 2021.

In its meeting held on February 22, 2021 the Board of Directors approved the declaration and
payment of cash dividends amounting to P0.0560 per share or a total of approximately P15.0
thousand payable to holders of Preferred Class shares and paid on March 31, 2021.

In its meeting held on February 22, 2021 the Board of Directors approved the declaration and
payment of the first semi-annual cash dividends/distributions on the Bank’s USD300 million Non-
cumulative Hybrid Perpetual Securities at a dividend rate of 6.50% per annum or a total of
USD9.8 million or approximately P472,397.3 thousand payable to holders of said Securities,
which was paid on February 26, 2021.

The details of the cash dividend approvals and distributions from 2021 up to March 31, 2022 are
as follows (amounts in Thousand Php except per share figures):

Date Dividend Date Paid / -

= Nature of Securities
Declared Total Amount (in | Payable

Per Share
Thousand)

22-Feb-21 - P 472,397.3 26-Feb-21 Hybrid Perpetual Securities
22-Feb-21 P 0.0560 P 15.0 31-Mar-21 Convertible Preferred
26-Apr-21 P 0.4850 P 938,780.0 25-May-21 Common
26-Apr-21 P 0.4850 P 129.7 25-May-21 Convertible Preferred
31-May-21 P 0.0559 P 14.9 25-Jun-21 Convertible Preferred
26-Jul-21 - P 491,107.5 26-Aug -21 Hybrid Perpetual Securities
31-Aug-21 P 0.0546 P 14.6 24-Sep-21 Convertible Preferred
29-Nov-21 P 0.0537 P 14.4 24-Dec-21 Convertible Preferred
31-Jan-22 - P 497,445.0 28-Feb-22 Hybrid Perpetual Securities
28-Feb-22 P 0.0553 P 14.8 23-Mar-22 Convertible Preferred
28-Mar-22 P 0.6180 P 1,259,162.0 27-Apr-22 Common Stock
28-Mar-22 P 0.6180 P 165.3 27-Apr-22 Convertible Preferred

Note: In 2015, the BSP, through the monetary board, approved the liberalized rules for banks and quasi-
banks on dividend declaration. The policy requires that dividend declaration be immediately recognized as a
liability upon the approval of the BOD and that it be disclosed in the statement of changes in equity. Further,
prior BSP approval is no longer required except for certain cases.
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Material Events Subsequent to the End of the Interim Period Not Reflected in the Financial
Statements. See accompanying Notes to Interim Financial Statements for the detailed
discussion on the material events subsequent to the end of the interim period not reflected in the
financial statements (Note 13).

Changes in Composition of the Issuer During the Interim Period and Material
Contingencies and Any Other Events or Transactions. There were no material changes in
composition of the issuer during the interim period and material contingencies and any other
events or transactions.

Changes in Contingent Liabilities or Contingent Assets. There were no material changes in
contingent liabilities or contingent assets since the last annual balance sheet date.
Item 2. Management’s Discussion and Analysis of Financial Condition and Results of

Operations.

Financial Performance

RIZAT. COMMERCIAL BANEING CORPORATION AND SUBSIDIARTES

Consohdated

e
31-Max-22 H-Dec-21 31 Mar-22

Retun on Average Assets (ROA)* ¥/ 0.9% 0.5% 0.%% 0.9%
Retmn on Average Equiry (ROE) *%/ 8.0% 6.7% 8.0% 6.7%
Risk-based Capital Adequacy Rato (CAR) 14.3%% 15.2% 145% 14.9%
Commeon Equity Tier 1 Ratio 11.7% 12.2% 11.3% 11.8%
Non-Pesforming Loans (INPL) Rate ¥ S.2% 3.3% 3.1% 3.2%
Non-Performing Azsets (NPA) Ratio 4/ 26% 2T% 25% 2.6%
Net Interest Margan (INIA* 41% 4.1% 4.0%% 4.1%
Cost-to-Income Ratio 59.4% 61.9% 58.6% 61.4%
Loans-to-Dleposit Ratio %/ T6.6% 76.3% 75.3% 74.9%
Crngrent Fatio 05 0.6 05 0.6
Liemid Assets-to-Total Assets Batio 0.2 0.2 01 02
Debt-to-Equity Ratio 7.8 7.6 78 7.6
Aszet-to-Eqmity Ratio B3 8.6 B.8 8.6
Aszet-to-Liabdlity Ratio 11 11 11 1.1
Interest Rate Coverage Ratio 21 19 21 20
Earnings per share (EPS) &

Omarter-to-dare Basic and Diloted PHF 05 PHPF 074 PHP 09 PHP 074

Year-to-date Basic and Diluted PHF 093 PHP 309 PHP 09 PFHP 309

Basic and Dilnted* PHF 37/ PHP 309 PHP 377 PFHP 309

& March 31, 2002 radtos/ smsanis wew ﬂmﬁ.}rﬂ'
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Notes to the Computations:

1. Average assets for the consolidated and parent ratios were computed based on the 3-
month average of end of month balances of total assets. Unaudited net income for the 3-
month period ended March 31, 2022 in the amount of P2.1 billion represented the
consolidated and parent.

2. Average equity for the consolidated and parent ratios were, likewise, computed based on
the 3-month average of end of month balances. Unaudited net income for the 3-month
period ended March 31, 2022 in the amount of P1.9 billion represented the consolidated
and parent, net of dividends on Hybrid Perpetual Securities of P248.7 million.

3. NPL ratio is determined by using the following formula: (Total NPLs net of total specific
provision for losses of NPLs) / (Total gross loan portfolio).

4. NPA ratio is determined by using the following formula: [Net NPLs + Gross Real and
Other Properties Acquired (ROPA) + Non-performing SCR] / Gross Total Assets.

5. Excluding Interbank Loans

6. Total weighted average number of issued and outstanding common shares (diluted) were
2,037,537,205 shares as of March 31, 2022 and 1,979,217,811 shares as of December
31, 2021. The determined net income was net of dividends on Hybrid Capital Securities.

Statement of Condition 31 March 2022 vs 31 December 2021

RCBC"s Total Assets stood at P961.7 billion.

Cash and Other Cash Items decreased by 18.1% or P2.7 billion from P14.7 billion to P12.0 billion
due to high level of cash requirements during long holiday at year-end.

Due from BSP decreased by 39.2% or P51.0 billion from P130.2 billion to P79.2 billion due to
lower level of Term Deposit and Demand Deposit Account, net of the increase in Overnight
Deposit with the BSP as a result of redeployment of funds.

Due from Other Banks decreased by 60.4% or P7.4 billion from P12.2 billion to P4.8 billion,
mainly due to decrease in foreign bank placements as a result of redeployment of funds.

Loans under Reverse Repurchase Agreement increased by 62.1% or P7.3 billion from P11.7
billion to P18.9 billion due to higher placements with the BSP.

Total Investment Securities, representing 28.7% of Total Resources, increased by 25.7% or
P56.4 billion from P219.2 billion to P275.6 billion attributable to the 30.2% or P49.4 billion
increase in Investment Securities at Amortized Cost from P163.6 billion to P213.0 billion; 16.2%
or P8.0 billion increase in Financial Assets at Fair Value Through Other Comprehensive Income
(FVOCI) from P49.8 billion to P57.8 billion; net of the 18.3% or P1.1 billion decrease in Financial
Assets at Fair Value Through Profit or Loss (FVTPL) from P5.9 billion to P4.8 billion.

Loans and Receivables — net, remained at P538.3 billion. It represented 56.0% of Total
Resources.

Investment in Associates — net, increased by 4.6% or P15.9 million from P344.0 million to P359.9
million.

Bank Premises, Furniture, Fixtures & Equipment — net, slightly decreased by 0.5% or P69.1
million from P12.7 billion to P12.6 billion.
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Investment Properties — net, slightly declined by 2.8% or P98.5 million from P3.6 billion to P3.5
billion.

Deferred Tax Assets (DTA) increased by 8.1% or P260.3 million from P3.2 billion to P3.5 billion
mainly due to net DTA set-up during the period.

Other Resources — net, decreased by 1.1% or P147.4 million from P13.1 billion to P13.0 billion.

Deposit Liabilities were recorded at P675.3 billion and represented 70.2% of Total Resources.
Demand deposits settled at 142.5 billion and accounted for 14.8% of Total Resources; Savings
deposits at P227.2 billion and accounted for 23.6% of Total Resources; and Time deposits at
P305.6 billion and accounted for 31.8% of Total Resources.

Bills Payable decreased by 37.5% or P21.0 billion from P55.9 hillion to P34.9 billion primarily due
to maturities of foreign borrowings during the period.

Bonds Payable increased by 17.6% or P15.3 billion from P87.2 billion to P102.5 billion
attributable to the P14.8 billion Series E ASEAN Sustainability Bonds issuance in February 2022.

Accrued Taxes, Interest and Other Expenses decreased by 5.2% or P315.7 million from P6.1
billion to P5.8 billion mainly due to the reversal of PDIC accruals paid in the first quarter of the
year.

Other Liabilities increased by 29.9% or P7.9 billion from P26.4 billion to P34.3 billion largely due
to the increase in Bills Purchased Contra and set-up of Dividends Payable on common shares.
Rizal Commercial Banking Corporation: March 2022 SEC Form 17-Q 34

Total Liabilities stood at P852.8 billion and represented 88.7% of Total Resources.

Other Comprehensive Income was lower by 131.6% or P2.5 billion from loss of P1.9 billion to
P4.5 billion due to the Net Unrealized Market Losses on Financial Assets at FVOCI securities
brought about by rising interest rates.

Total Capital Funds were recorded at P108.9 billion and accounted for 11.3% of Total Resources.

Income Statement

31 March 2021 vs. 31 March 2022

Total interest income increased by 21.8% or P1.8 billion from P8.4 billion to P10.3 billion and
accounted for 103.8% of total operating income. Interest income on loans and receivables
increased by 7.3% or P549.9 million from P7.6 billion to P8.1 billion due to increase in average
volume of loans and receivables year-on-year. It accounted for 82.0% of total operating income.
Interest income on investment securities increased by 235.2% or P1.4 billion from P600.3 million
to P2.0 billion as a result of the growth in volume and improvement in average yield; it accounted
20.3% of total operating income. Other interest income, on the other hand, decreased by 46.4%
or P120.6 million from P259.8 million to P139.2 million due to the lower placements with the BSP.

Total interest expense increased by 12.9% or P254.1 million from P2.0 billion to P2.2 billion and
accounted for 22.4% of total operating income. Interest expense on deposit liabilities increased
by 20.1% or P183.4 million from P913.4 million to P1.1 billion primarily due to the growth in
average volume; it represented 11.1% of total operating income. Interest expense on bills
payable and other borrowings settled at P1.1 billion, which increased by 6.7% or P70.7 million
mainly due to the increase in average volume.
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As a result, net interest income increased by 24.6% or P1.6 billion from P6.5 billion to P8.1 billion.

The Group booked total Impairment Losses of P1.6 billion, higher by P616.8 million or 65.9%
from P935.5 million as a result of the annual updating of expected credit losses (ECL)
components and the implementation of the revised ECL framework. It represented 15.7% of total
operating income.

Other operating income stood at P1.8 billion. This accounted for 18.7% of total operating income
and is broken down as follows:

e Trading and securities gains and losses — net, increased by 441.9% or P155.9 million
from a loss of P35.3 million to P120.6 million gain, mainly attributable to higher realized
trading gains from FVTPL and derivative transactions. It accounted for 1.2% of total
operating income;

e Service fees and commissions decreased by 15.8% or P211.0 million from P1.3 billion to
P1.1 billion mainly due to lower consumer loan-related fees. It represented 11.4% of total
operating income;

e Trust fees increased by 12.4% or P11.3 million from P90.5 million to P101.8 million due
to significant increase in volume of managed funds;

e Foreign exchange gains — net, were lower by 48.7% or P22.7 million from P46.5 million to
P23.9 million mainly driven by the impact of foreign currency revaluation as peso
weakens year-on-year;

¢ Miscellaneous income increased by 16.5% or P68.1 million from P411.4 million to P479.5
million largely due to higher gain on sale of acquired assets and recoveries from written-
off accounts.

Operating expenses were recorded at P5.9 billion from P5.7 billion. This accounted for 59.4% of
total operating income, and broken down as follows:

¢ Manpower costs settled at P1.6 billion and accounted for 16.0% of total operating
income;

e Occupancy and equipment-related expenses were recorded at P736.1 million and
represented 7.4% of total operating income;

e Taxes and licenses, which accounted for 9.8% of total operating income, increased by
23.7% or P186.6 million from P787.2 billion to P973.8 billion mainly due to higher gross
receipt tax attributed to increase in gross revenues year-on-year and documentary stamp
tax on account of growth in peso Time Deposits and bond issuances.

e Depreciation and amortization went down by 8.5% or P68.0 million from P796.3 million to
P728.3 million largely due to lower depreciation on ROPAs. It represented 7.4% of total
operating income;

Tax expense increased by 207.5% or P219.5 million from P105.8 million to P325.2 million due to
higher final tax on investment securities and higher regular corporate income tax.

Net profit attributable to non-controlling interest settled at P190.8 thousand.
Overall, net income increased by 35.5% or P561.3 million from P1.6 billion to P2.1 billion.

There were no significant elements of income or loss that did not arise from the Bank"s continuing
operations.

Commitments and Contingent Liabilities See accompanying Notes to FS for the detailed
discussion of Commitments and Contingent Liabilities and the summary of contingencies and
commitments arising from off-balance sheet items and their equivalent peso contractual amounts
(Note 12).
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There are also no known trends, events or uncertainties that have had or that are reasonably
expected to have a material favorable or unfavorable impact on net sales/revenues/income from
continuing operations.

There were no material off-balance sheet transactions, arrangements, obligations (including
contingent obligations), and other relationships of the company with unconsolidated entities or
other persons created during the reporting period.

Similarly, there were no significant elements of income or loss that did not arise from the Bank"s
continuing operations

(C) Financial Statements

The consolidated financial statements have been prepared in conformity with Philippine Financial
Reporting Standards and reflect amounts that are based on the best estimates and informed
judgment of management with appropriate consideration to materiality. (Please see Annex B for
the audited financial statements for 2021)

If material;
(i) Commitments and Contingent Liabilities

In the normal course of operations of the Bank, there are various outstanding commitments and
contingent liabilities such as guarantees, commitments to extend credit, tax assessments, claims
from customers and third parties, etc., which are not reflected in the accompanying financial
statements. Management does not anticipate losses from these transactions that will adversely
affect results of operations.

In the opinion of Management, the suits and claims arising from the normal course of operations
of the Bank that remain unsettled, if decided adversely, will nhot involve sums that would have a
material effect on Bank’s financial position or operating results. These suits are specified in the
Leqgal Proceedings portion of the Information Statement.

There are no known trends, demands, and commitments, events, or uncertainties that will have a
material impact on the Bank’s operational performance and ability to service obligations.

Except for the above-mentioned proceedings, the Bank is not aware of any suits and claims by or
against it or its subsidiaries, which if decided adversely would have a material effect on its
financial position or operating results.

(i) events that will trigger direct or contingent financial obligation that is material to the
company; including any default or acceleration of an obligation

To the knowledge and/or information of the Bank, there are no events that will trigger a direct or
contingent financial obligation that is material to the company, including any default or
acceleration of an obligation.

(i) all material off-balance sheet transactions, arrangements, obligations (including
contingent obligations), and other relationships of the company with unconsolidated
entities or other persons created during the reporting period

The following is a summary of contingencies and commitments arising from off-statement of

financial position items at their equivalent peso contractual amounts as of March 31, 2022 and
December 31, 2021:
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March 31, December 31,
2022 2021
(Unaudited) [Aundited)
Tmst department acconats P 141,015 P 116,652
Outstanding guaantees issned 99,410 67,297
Degratve assets 52,959 36,980
Deovatrve Labiites 50,899 28.135
Unnsed commercial letters of credit 16,017 20,495
Spot exchange bought 14,455 8.681
Spot exchange sold 14,446 8,674
Iaward bills for collection 3,900 1.694
Late deposits/payments recerved 493 644
Outwasd bills for collection 61 o4
Others 59 17

(iv) description of any material commitments for capital expenditures, general purpose of
such commitments, expected sources of funds for such expenditures

There were no material commitments for capital expenditures.

(v) any known trends, events or uncertainties (material impact on sales)

There are also no known trends, events or uncertainties that have had or that are reasonably
expected to have a material favorable or unfavorable impact on net sales/revenues/income from
continuing operations.

(D) External Audit Fees

External Audit Fees and Services. The Audit Committee is empowered to appoint the external
auditor of the Group and pre-approve all auditing and non-audit services. It recommends to the

Board the selection of external auditor considering independence and effectiveness and
recommends the fees to be paid..

For the audit of the Bank’s annual financial statements and services provided in connection with
statutory and regulatory filings or engagements, the aggregate amount to be billed/billed,
excluding out-of-pocket expenses, by its independent accountant amounts/amounted to P12.35
million and P12.02 million for 2021 and 2020, respectively. Additionally, approximately P3.54
million was paid for other services rendered by the independent accountant in 2021.

The audit fees already incorporate fees for tax accounting, compliance, advice, planning and any
other form of tax services rendered by the external auditor. There is no separate breakdown of
tax fees since the tax compliance procedures are normal/recurring procedures conducted by the
external auditor during their year-end audit and is not engaged separately by the Bank from the
annual financial statements audit.

As for non-audit services and other fees, these pertain only to the quarterly financial statements
review.
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Changes in_and Disagreements With Accountants on Accounting and Financial Disclosure. In
connection with the audits of the Bank’s financial statements for the two (2) most recent years
ended December 31, 2021 and 2020, there were no disagreements with Punongbayan and
Araullo on any matter of accounting principles or practices, financial statement disclosures, audit
scope or procedures.

The Audit and Compliance Committee approved the policies and procedures for the above services.

(F) Brief Description of the General Nature and Scope of Business of RCBC and its
Subsidiaries

Rizal Commercial Banking Corporation (RCBC or the Bank) is a universal bank in the Philippines
that provides a wide range of banking and financial products and services. It has total resources
of P959.1 billion and total networth of P111.1 billion, including minority interest, as of end-
December 2021. The Bank ranked sixth (6”‘) in terms of assets among private local banks. In
terms of business centers, the Bank, excluding government-owned and foreign banks, ranked
seventh (7") with a consolidated network of 434 business centers inclusive of 6 extension offices
and supplemented by 1,245 automated teller machines (ATMs) as of December 31, 2021.

The Bank offers commercial, corporate and consumer lending products, cash management
products, treasury products, remittance services as well as digital and mobile banking services.
RCBC also enters into forward currency contracts as an accommodation to its clients and as a
means of managing its foreign exchange exposures. The Bank and its subsidiaries (hereinafter
referred to as the Group) are engaged in all aspects of traditional banking, investment banking,
retail financing (auto, mortgage/housing loans, credit cards and microfinance loans), remittance,
leasing, foreign exchange and stock brokering.

The Bank, incorporated under the name Rizal Development Bank, began operations as a private
development bank in the province of Rizal in 1960. In 1963, the Bank received approval from the
Central Bank of the Philippines to operate as a commercial bank and began operations under its
present name, Rizal Commercial Banking Corporation. RCBC obtained its universal banking
license in 1989 and has been listed on the Philippine Stock Exchange Inc. (PSE) since 1986.

RCBC’s common shares are 39.64% directly and indirectly owned by Pan Malayan Management
and Investment Corporation (PMMIC), a company incorporated and domiciled in the Philippines.
PMMIC is the holding company of the flagship institutions comprising the Yuchengco Group of
Companies (YGC) and other investments. Another significant investor is Cathay Life Insurance
Co. Ltd., a wholly-owned subsidiary of Cathay Financial which is the largest publicly listed
financial holding company in Taiwan.

The registered address of RCBC is Yuchengco Tower, RCBC Plaza, 6819 Ayala Avenue, Makati City.

Through its universal banking license, the Bank is allowed to perform a number of expanded
commercial and investment bank functions and to invest in the equity of a variety of allied and
non-allied financial and non-financial undertakings.

The Bank’s subsidiaries are as follows:

RCBC Capital Corporation (RCBC Capital), a 99.96% owned subsidiary, was established in
1974 as the Bank’s investment banking subsidiary. It offers a complete range of investment
banking and financial consultancy services which include (i) the underwriting of equity, quasi-
equity and debt securities on a firm or best effort basis for private placement or public distribution;
(ii) the syndication of foreign currency or peso loans; and (iii) financial advisory services.
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RCBC Securities, Inc. (RCBC Securities), a wholly-owned subsidiary of RCBC Capital, is
engaged in the electronic and traditional trading of listed securities and in providing corporate and
market research.

RCBC Bankard Services Corporation (RCBC Bankard), a wholly-owned subsidiary of RCBC
Capital is engaged in providing services to the credit card business of the Bank.

RCBC Forex Brokers Corporation (RCBC Forex), a wholly-owned subsidiary of the Bank, was
incorporated in 1998. RCBC Forex is primarily engaged in dealing and brokering currencies in
foreign exchange contracts with local and international clients. The Company is registered to
operate as a money changer/ foreign exchange dealer with a Type “E” registration (as an
authorized agent bank’s subsidiary foreign exchange corporation) under the regulatory
supervision of the Bangko Sentral ng Pilipinas. The Company deals with money changers, foreign
exchange dealers and remittance agents.

RCBC International Finance Limited (RCBC IFL), a wholly-owned subsidiary of the Bank, was
established on July 31, 1962 and is the Bank's overseas branch in Hong Kong. RCBC
Investment Ltd. (RCBC IL) is a 100% owned subsidiary of RCBC IFL established on August 1,
1980 to engage in the business of remittance, money exchange, retail lending and investment.
RCBC IL was placed under dormant status in May 2009 and RCBC IFL took over its businesses
using the Money Service Operator's (MSO) and Money Lender's (ML) Licenses

Rizal Microbank, Inc. — A Thrift Bank of RCBC (formerly Merchants Savings and Loan
Association, Inc.), a 98.03% owned subsidiary, was acquired on May 15, 2008 to engage in
microfinancing and development of small businesses. Rizal Microbank has 16 branches and 2
branch lite offices with operations in Southern Luzon and Mindanao. Rizal Microbank moved its
Head Office (HO) and branch from Makati City to Davao City in April 2011.

RCBC Leasing and Finance Corporation (formerly First Malayan Leasing and Finance
Corporation) (RCBC LFC), a 99.67% owned subsidiary of the Bank acquired in March 2012, is a
pioneer in the leasing and financing industry in the Philippines as the company started its
operations in 1957. RCBC LFC is a non-bank financial institution with a quasi-banking license
granted by the Bangko Sentral ng Pilipinas (BSP). It serves the requirements of corporate,
commercial and consumer markets through its innovative loans, leases and investment products.
RCBC Rental Corporation is a wholly-owned subsidiary of RCBC LFC engaged in renting and
leasing business machines, transport vehicles and heavy equipment under an operating lease
arrangement.

Niyog Property Holdings, Inc. (NPHI), and Cajel Realty Corporation (CRC) are wholly-owned
subsidiaries of the Bank, incorporated on September 13, 2005 and February 29, 2008,
respectively to purchase, subscribe for or otherwise dispose of real and personal property of
every kind and description but not as an investment company.

RCBC-JPL Holding Company, Inc. (formerly Pres. Jose P. Laurel Rural Bank, Inc.) (RCBC-
JPL), 99.41% owned, was renamed with a corresponding change in primary business to handle
the disposition of the remaining assets of the former JPL Rural Bank. On April 1, 2012, RMB
acquired selected assets and liabilities of JPL Rural Bank.
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(G) Directors and Executive Officers

The directors of the Company are elected at the annual stockholders’ meeting to hold office until
the next succeeding annual meeting and until their respective successors have been elected and

qualified. Incumbent directors are:

Name Age | Position Inclusive Dates Citizenshi
p
Helen Y. Dee 78 Director March 28, 2005 to present Filipino
Chairperson of the Board June 27, 2007 to present
Interim  President and | March 23, 2016 to June 30,
Chief Executive Officer 2016
Cesar E. A. Virata 91 Director 1995 to present Filipino
Corporate Vice-Chairman June 22, 2000 to present
Acting Chief Executive | January 28, 2002 to June 29,
Officer 2003
Chief Executive Officer June 30, 2003 to June 28,
2004
Eugene S. Acevedo 58 Director July 1, 2019 to present Filipino
President and Chief | July 1, 2019 to present
Executive Officer
Deputy Chief Executive | January 2, 2019 to June 30,
Officer 2019
Gil A. Buenaventura 69 Director July 1, 2016 to present Filipino
President and Chief | July 1, 2016 to June 30, 2019
Executive Officer
Armando M. Medina 72 Director January 1, 2021 to present Filipino
Independent Director Feb. 26, 2003 to December
31, 2020
John Law 71 Director April 27, 2015 to present French &
Taiwanese
(dual
citizen)
Shih-Chiao (Joe) Lin 50 Director March 25, 2019 to present R.O.C.
Arnold Kai Yuen Kan 61 Director June 24, 2019 to present Canadian
Lilia B. De Lima 81 Director June 24, 2019 to present Filipino
Independent Member of | July 3, 2017 to June 23, 2019
the Advisory Board
Gayatri P. Bery 56 Independent Director July 27, 2020 to present American
Juan B. Santos 83 Independent Director Effective July 1, 2016 | Filipino
(assumption of office is on
November 2, 2016) to present
Adelita A. Vergel De | 75 Independent Director June 27, 2016 to present Filipino
Dios
Gabriel S. Claudio 67 Independent Director July 25, 2016 to present Filipino
Vaughn F. Montes, | 71 Independent Director September 26, 2016 to | Filipino
PhD present (appointed on July
25, 2016)
Laurito E. Serrano 61 Independent Director March 20, 2019 to present Filipino

Reqular Directors

Ms. Helen Y. Dee is the Bank’s Chairperson. Ms. Dee is also the Chairperson of House of
Investments, Inc, EEI Corporation, Petroenergy Resources Corp, all of which are PSE-listed
companies. She is also the Chairperson of Pan Malayan Management and Investment
Corporation, Malayan Insurance Co.Inc., Landev Corporation, Hi-Eisai Pharmaceutical Inc.,
Malayan Educational Systems, Inc. and Manila Memorial Park Cemetery. Among the top
companies where she holds a directorship position are Philippine Long Distance Telephone
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Company and Sun Life Grepa Financial, Inc. She graduated from Assumption College with a
Bachelor of Science degree in Commerce and completed her Master’s in Business Administration
at De La Salle University.

Mr. Cesar E. A. Virata has been a Director since 1995, Corporate Vice Chairman since June
2000 and Senior Adviser from 2007. Mr. Virata’s roster of companies where he is also a Director
and/or Chairman includes RCBC Realty Corp., RCBC Land, Inc., Malayan Insurance Co., Inc.,
Business World Publishing Corporation, Luisita Industrial Park Corporation, RCBC Bankard
Services Corporation, and AY Foundation, Inc., among others. Mr. Virata has held important/key
positions in the Philippine government, including Prime Minister, Secretary/Minister of Finance,
Chairman of the Committee on Finance of the Batasang Pambansa (National Assembly) and
member of the Monetary Board. He was also Chairman of the Land Bank of the Philippines. He
has served as Governor for the Philippines to the World Bank, the Asian Development Bank and
the International Fund for Agriculture Development. He was Chairman of the Development
Committee of the World Bank and International Monetary Fund from 1976 to 1980 and Chairman
of the Board of Governors of the Asian Development Bank. Prior to his Government positions, he
was a Professor and Dean of the College of Business Administration of the University of the
Philippines and Principal, SyCip Gorres Velayo and Company, Management Services
Division. Mr. Virata has also held membership in various international committees/fora in the
past, including: Bretton Woods Committee, Group of 30, Institute of International Finance,
Rockefeller Tripartite Commission for Asia, Davos Forum, and ADB Forum. Mr. Virata graduated
from the University of the Philippines with degrees in Mechanical Engineering and Business
Administration (Cum Laude). He completed his Master's in Business Administration from the
Wharton Graduate School, University of Pennsylvania.

Mr. Eugene S. Acevedo is the Bank’s President and Chief Executive Officer. He has over thirty
years (30) years of banking experience gained from local and multinational banks including Union
Bank of the Philippines, CitySavings Bank, Philippine National Bank, and Citibank Philippines,
N.A. He is a Magna Cum Laude graduate from the University of San Carlos where he earned a
degree in Bachelor of Science in Physics in 1984. He has a Master's degree in Business
Administration from the Asian Institute of Management and completed an Advanced Management
Program at the Harvard Business School. He also holds a Professional Certificate in Clean Power
from the Imperial College London.

Mr. Gil A. Buenaventura has been a Director of the Bank since July 2016 and has since been
sitting as a member of the Bank’s Executive Committee. He was also President and Chief and
Executive Officer of the Bank until June 30, 2019. He holds directorship and officership positions in
De La Salle Philippines School System, Malayan Insurance Company, Inc., House of Investments,
Inc., and Manila Memorial Park Cemetery, Inc. He graduated with a Bachelor of Arts degree, major
in Economics, from the University of San Francisco, California, and with a Master’s of Business
Administration in Finance from the University of Wisconsin.

Mr. Armando M. Medina was an Independent Director of the Bank from 2003 to 2020. He
became a regular director of the Bank starting January 1, 2021. He is a member of the Bank’s
Executive Committee. He is also an Independent Director of Malayan Insurance. He served as an
Independent Director of RCBC Capital Corporation until December 31, 2020. He graduated from
De La Salle University with a Bachelor of Arts degree in Economics and a Bachelor of Science
degree in commerce with a major in Accounting.

Mr. John Law has been a Director of the Bank since April 2015. He is also currently a Director of
Far East Horizon Ltd. in Hong Kong and Khan Bank in Mongolia. He served as Senior Advisor for
Greater China for Oliver Wyman until his retirement as of December 31, 2020. He holds a
Bachelor of Science degree, major in Psychology, from Chung Yuan University in Taiwan; a
Master's of Business Administration degree from Indiana University; and a Master's of Arts
degree, major in Poetry, from the University of Paris, France.
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Mr. Shih-Chiao (Joe) Lin has been a Director of the Bank since March 25, 2019. He has been
with Cathay Life Insurance for over 20 years and is currently an Executive Vice President there.
He graduated with a Bachelor's degree in Business Administration from the National Chengchi
University and holds an MBA from the National Taiwan University.

Mr. Arnold Kai Yuen Kan has been a Director of the Bank since June 24, 2019. He gained
experience from Citibank, the First National Bank of Chicago, the National Westminster Bank, JP
Morgan Chase Bank, Credit Agricole Corporate & Investment Bank, and Krea Capital Limited. He
is currently the Chief Executive of Cathay United Bank’s Hong Kong Branch and Co-Head of the
International Banking Group. He graduated with a Bachelor of Social Sciences degree from the
University of Hong Kong and obtained a Master’s degree in Business Administration from the York
University in Canada.

Atty. Lilia B. De Lima has been has been a Director of the Bank since June 24, 2019. She was
an Independent Member of the Bank’s Advisory Board from July 3, 2017 to June 24, 2019. Prior
thereto, she served as the Director General of PEZA from 1995 to 2016. Other positions she has
held include being Board Member of the Cagayan and Zamboanga Economic Zones,
Commissioner of the National Amnesty Commission, Executive Director of the Department of
Trade and Industry Price Stabilization Council and Director of the Bureau of Trade, and Chief
Operating Officer of the World Trade Center Manila. She was an Elected Delegate to the 1971
Constitutional Convention representing the 2" District of Camarines Sur. She is the recipient of
numerous local and international awards including the 2017 Ramon Magsaysay Award, The Order
of the Rising Sun-Gold and Silver Star (Japan), The Outstanding Women in the Nation’s Service
(TOWNS) in the field of law, and the 2010 Management Man of the Year.

Ms. Gayatri P. Bery has been a Director of the Bank since July 27, 2021. She gained experience
from Drexel Burnham & Lambert (New York), Ranieri & Company (New York), Morgan Stanley &
Co. Incorporated (New York), being an investment advisor in Hong Kong, and being a member of
the Steering Committee of Morgan Stanley’'s HK Women’s Business Alliance Team. She also
served as Chief Operating Officer, Global Capital Markets - Asia Pacific, Morgan Stanley (Hong
Kong). She graduated with a Bachelor of Science degree in Applied Mathematics/Computer
Science from the Carnegie Mellon University, and obtained a Master of Business
Administration (with concentrations in Finance and International Business) from the Columbia
Business School (New York).

Independent Directors

Mr. Juan B. Santos has been an Independent Director of the Bank since November 2016. He
serves as Lead Independent Director of the Bank. He holds director, trustee, and advisory
positions in various companies as detailed below. Prior to joining the Bank, he was the Chairman
of the Social Security Commission. He served briefly as Secretary of Trade and Industry and was
CEO and Chairman of Nestle Philippines, Singapore, and Thailand. He also served as Director of
various publicly listed companies, including the Philippine Long Distance Telephone Company,
Philex Mining Corporation, San Miguel Corporation, Equitable Savings Bank, Inc., and PCI
Leasing and Finance, Inc. He holds a Bachelor of Science in Business Administration degree
from the Ateneo de Manila University and a degree in Foreign Trade from the Thunderbird School
of Management in Arizona, USA. He completed his Advanced Management Course at the
International Institute for Management Development in Lausanne, Switzerland.

Atty. Adelita A. Vergel De Dios has been an Independent Director of the Bank since June 2016.
She was also an Independent Director of RCBC Savings Bank before the merger of the same into
RCBC. She served as Commissioner of the Insurance Commission and held directorship and
officership positions in various companies. She obtained her Bachelor of Business Administration
and Accounting and Bachelor of Laws (Magna Cum Laude) from the University of the East. She
is a Certified Public Accountant and a Member of the Integrated Bar of the Philippines.
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Mr. Gabriel S. Claudio has been an Independent Director of the Bank since July 2016. He has
directorships in Ginebra San Miguel, Incorporated, Risk & Opportunities Assessment
Management, Conflict Resolution Group Foundation (CORE), Toby’s Youth Sports Foundation,
and the Philippine Amusement and Gaming Corporation (PAGCOR). He served as political
adviser to former presidents Fidel V. Ramos and Gloria Macapagal-Arroyo and held various
positions in the Cabinet and government including: Presidential Political and Legislative Adviser,
Chief of the Presidential Legislative Liaison Office, Cabinet Officer for Regional Development for
Eastern Visayas, and Acting Executive Secretary. He also previously served as Chairman of the
Board of Trustees of the Metropolitan Water and Sewerage System, Director of the Development
Bank of the Philippines, and Director of the Philippine Charity Sweepstakes Office. He holds an
AB Communication Arts degree from the Ateneo de Manila University.

Mr. Vaughn F. Montes, Ph.D has been an Independent Director of the Bank since September
2016. He is a Teaching Fellow on Corporate Governance courses at the Institute of Corporate
Directors. He is a Director of the Center for Excellence in Governance, and President of the
Center for Family Advancement. He is a national consultant for Risk Management to the NEDA
PPP Center under an ADB technical assistance grant. He is a Trustee and Founding Fellow of
the Foundation for Economic Freedom. He is also currently a Trustee at Parents for Education
Foundation (“PAREF”), and Chairman and President at PAREF Southridge School for Boys. He
worked in Citibank over a period of 25 years in various capacities including: Senior Economist in
Philippine Debt Restructuring Committee; Head of the International Corporate Finance Unit; and
Director and Head of Public Sector. He worked as an Associate Economist at the Wharton
Econometric Forecasting Associates in Philadelphia USA. He holds an AB (Bachelor of Arts)
Economics degree from the Ateneo de Manila University, an MS (Master of Science) Industrial
Economics degree from the Center for Research and Communications (how University of Asia
and the Pacific), and a PhD in Business Economics from the Wharton Doctoral Programs,
University of Pennsylvania, USA.

Mr. Laurito E. Serrano has been an independent director of the Bank since March 20, 2019. Mr.
Serrano was part of the Audit & Business Advisory Group and a partner of SGV & Co - Corporate
Finance Consulting Group before joining companies in general finance and special project
functions. He is currently in the financial advisory practice with clients mostly in the private sector
and has over 30 years of experience in the management and execution of engagements involving
fund raising, business/asset acquisitions, public offerings, securitization, and project development
works. His past experience also includes, among others, directorships in Metro Global Holdings
Group, Metro Rail Transit Group, Travellers Hotels Philippines, Inc. (Resorts World), MJCI
Investments, Inc., United Paragon Mining Corp., Sagittarius Mining Corporation, APC Group,
Inc., and Philippine Veterans Bank. Mr. Serrano holds a Bachelor of Science degree in
Commerce (Major in Accounting) from the Polytechnic University of the Philippines and has a
Masters in Business Administration degree from the Harvard Graduate School of Business.

The names, ages and positions of all incumbent executive officers (including those who
retired/resigned after the 2021 Annual Stockholders’ Meeting) are as follows:

Redentor C. Bancod, 58, Filipino, Senior Executive Vice President, is the Bank’s Chief of Staff,
Head Operations Group, and Head of the IT Shared Services Group. He was appointed on 1 July
2018 as concurrent Head of the Operations Group of the Bank. He was also designated as Chief
of Staff on 2 November 2017. Prior to assuming these roles, he was the Head of IT Shared
Services & Operations Group and the concurrent Head of Digital Banking Group before assuming
his current role. Previously, he was Vice-President & General Manager, Central Systems Asia of
Sun Life Financial, Asia and Senior Vice-President and Chief Technology Officer of Sun Life Of
Canada (Philippines) Inc. from October 2003 to 2007; Senior Vice-President & Chief Information
Officer of Equitable Bank from July 1996 to September 2003; Assistant Vice-President and Head
of Applications Development in Far East Bank from October 1993 to June 1996; Assistant Vice-
President of Regional Operations (Asia Pacific) of Sequel Concepts, Inc. U.S.A/Ayala Systems
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Technology Inc. from November 1992 to September 1993; Project Manager in Union Bank of
Switzerland, NA from April 1988 to November 1992; and Chief Designer and Technical Adviser in
Computer Information System Inc. from March 1984 to April 1998. He obtained his Bachelor of
Arts degree in Philosophy from the University of the Philippines and is a candidate for a Master of
Science degree in Information Management from the Ateneo de Manila University.

Horacio E. Cebrero lll, 60, Filipino, Senior Executive Vice-President, is the Treasurer/Head of
Treasury Group. Prior to joining RCBC in November 5, 2018, he was connected with the
Philippine National Bank where he was the Treasury Head, a role which he handled since July
2010. He was previously employed by East West Banking Corporation where he worked as
Treasurer from August 2006 to July 2010. He also worked in RCBC in 2004 until 2006 as Deputy
Treasurer. He had stints with other firms as follows: Citibank N.A. (Manila) as Chief Dealer;
Asian Bank Corporation as Vice President for Treasury Group, AB Capital and Investment House
as Manager for Financial Markets; Anscor Capital and Investment House as Manager for
Financial Markets, Asian Savings Bank as Manager for Trust and Investments Division; Asia
Trust Development Bank as Account Officer; and at Far East Bank & Trust Company as Account
Supervisor for Branch Treasury Marketing and Loans & Credit Analyst for Loans and Credit
Department. He also held directorships in various firms as follows: PNB Europe as Chairman
from January 2016 to November 2018; PNB Capital and Investment Corporation as Director
from July 2016 to November 2018; PNB Forex Corporation as Director from August 2014 to
2017; and AIG Philam Savings Bank as Director from March 2009 to September 2009. He
graduated with a degree in Bachelor of Science in Commerce major in Marketing Management in
1983 at De La Salle University in Manila. He earned some units in Master of Business
Administration at the Graduate School of Business Economics of the same university. He
attended and finished Stanford Senior Executive Leadership Program (SSELP), an advance 5-
part Executive Education Course Series in Stanford University at Arthur and Toni Rembe Rock
Center Hong Kong in December 2017. (Retirement effective March 4, 2022).

John Thomas G. Deveras, 59, Filipino, Senior Executive Vice-President, is the Head of Asset
Management & Remedial Group and Strategic Initiatives. Initially, he was the Strategic Initiatives
Head when he joined RCBC in 2007 but was appointed as Head of Asset Management &
Remedial Group in October 2015. Prior to joining the Bank, he was an Investment Officer at
International Finance Corporation. He also worked for PNB Capital and Investment Corporation
as President and PNB Corporate Finance as Senior Vice-President. He obtained his Bachelor of
Science degree in Management Engineering from the Ateneo de Manila University and earned
his Masters in Business Administration from the University of Chicago.

Richard C. Lim, 53, Filipino, Executive Vice President, is the Head of Retail Banking Group
effective September 14, 2018. Prior to this, he was seconded to RCBC Savings as Chief
Operating Officer. Mr. Lim previously worked with Maybank Inc. Last position he held in the said
bank was as Head of Retail Banking. He also handled the following roles in the said bank: Head
of Retail Marketing Management, Assistant Vice President for Cash Management Services, Head
of Consumer Sales Department, and Cluster Head for Binondo Manila area. He also had stints
with other banks namely , Philam Bank -AlG where he worked as Manager for Binondo Branch,
International Exchange where he functioned as Assistant Manager/ Sales Officer, Banco De Oro
where he was a Marketing Officer, Urban Bank where he performed the role of a Marketing
Associate, and Chinabank where he was designated as Officer's Assistant at Cash
Department. He graduated from the University of Santo Tomas in 1991 with a degree in Bachelor
of Science major in Biology.

Angelito M. Villanueva, 50, Filipino, Executive Vice President, is the Bank’s Chief Innovation
and Inclusion Officer/ Head of Digital Enterprise and Innovations Group. Prior to joining RCBC, he
pioneered the financial technology business in firms such as PLDT Group and was among the
founding executives of PayMaya wallet. He was the Managing Director of FINTQnologies Corp,
the financial technology (FinTech) arm of Voyager Innovations from June 2013 to March 31,
2019. He was also a Member of the Board of Directors in FINTQnologies (June 2017 to March
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2019) and FINTQSurelite Insurance Agency (June 2017 to March 2019). His previous stints
include the following roles in various institutions and organizations : Founder and Lead Convenor
of KasamaKa Financial Inclusion Movement (September 2017 to March 31, 2019); Head,
Customer Strategy and Market Activation, Visa, Nov 2011 — Jan 2013; Short-term Consultant on
Mobile Money Transfer in Mongolia at IFC World Bank Group, Aug 2011 — Dec 2011; Monitoring
and Evaluation (M&E) Consultant at Department of Social Welfare and Development-World Bank,
March 2011 — February 2012; VP and Head, Mobile Financial Services - Smart Communications,
Inc., Feb 2007 — Jan 2009; Regional Manager for Marketing and Special Projects for APAC and
EMEA at BCD Travel 2003 — 2006; Executive Director and VP at Luntiang Pilipinas (Green PH)
Foundation, Inc. 2000 — 2003; Chief of Division, Overseas Correspondent Banking Department,
Global Banking Group at Land Bank of the Philippines, 1995 — 2000; Senior Research Associate
and Associate Editor at Economist Intelligence Unit (EIU) Phils. 1993 — 1995. Mr. Villanueva
graduated from the University of Santo Tomas in 1992 with a degree in Bachelor of Arts in
Political Science. He completed a Master in National Security Administration at the National
Defense College of the Philippines in 2000. He also finished his Master in Public Administration
as Magna Cum Laude at the University of Santo Tomas in 2000.

Emmanuel T. Narciso, 60, Filipino, Executive Vice President, is the Group Head of Global
Transaction Banking. Prior to joining RCBC, he was the Group Head of Transaction Banking in
Banco de Oro Unibank, Inc. from June 2011 to August 2015. He was also previously connected
with the Hongkong and Shanghai Banking Corporation, where he handled the following roles:
Head of Business Banking Division (Philippines), Head of Payments and Cash Management for
Vietnam and Philippines. He also worked for Security Bank Corporation as Head of Corporate
Transaction Banking Division and Citibank N.A. where his last appointment was as Business
Development Head for Global Transaction Services. Mr. Narciso started his career in the
banking industry when he was hired by the Bank of the Philippine Islands as an
Analyst/Programmer in 1984. He obtained his Bachelor of Arts in Economics from the Ateneo de
Manila University in 1984 and finished his Master in Business Management from the Asian
Institute of Management in 1989.

Ma. Christina P. Alvarez, 51, Filipino, First Senior Vice-President, is the Head of Corporate
Planning Group. Prior to assuming this position, she was the OIC of Corporate Planning Group
from October to December 2014 and the Financial Planning and Development Division Head
from August 2006 to September 2014. She worked with various institutions in the following
capacities: Financial Planning Officer at Banco de Oro from July 2005 to July 2006, Corporate
Planning Officer at RCBC from 1999 to 2005, Risk Management and Planning Officer of Malayan
Bank from 1998 to 1999, Research Officer of Unicapital, Inc. from 1995 to 1996 and
Credit/Financial Analyst of Multinational Investment Corporation from 1991 to 1995. Ms. Alvarez
graduated from Ateneo de Manila University in 1991 with a Bachelor of Arts degree in
Management Economics. She earned her Masters in Business Management degree from the
Asian Institute of Management in 1998.

Marita E. Bueno, 53, Filipino, First Senior Vice President, is the Head of Data Science and
Analytics Group. She has over twenty-four (24) years of professional experience and her
expertise are in the fields of data analytics and predictive modeling, risk management, program
management, credit management, credit policy development and implementation, and portfolio
risk management. Prior to joining RCBC, she was previously connected with Union Bank of the
Philippines where she was the Head of Data Science and Analytics Group, a role which she
handled since August 2015. By April 2018, she was appointed to concurrently handle the same
role in Aboitiz Equity Venture. Ms. Bueno also had previous stints with other banking/financial
firms such as Citibank and JP Morgan Chase. She started her banking career with Citibank in
1994 as an Analyst for Credit Acquisitions Direct Mail Processing. She handled other roles such
as Project Manager for Credit Card Acquisitions Preapproved Direct Mail Processing; Unit
Manager for Credit Acquisitions; Senior Credit Analyst and Vice President for Portfolio Risk
Management; Vice President for Existing Cardmember Marketing; Vice President for Travel &
Leisure Acquisitions Risk Management (New York); Vice President for Regional Decision
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Management (Singapore); Chief of Staff, Regional Risk Management (Hong Kong). Her last
position in the said bank was as Regional Director/Credit Products Analytics Head, Regional
Decision Management (Singapore). During her employment with JP Morgan Chase, she handled
the following roles: Scored Underwriting Policy Manager/Vice President for Small Business
Financial Services Risk Management and Vice President for Credit Policy and Account
Management for Overdraft Line of Credit and Loans. She is a Magnha Cum Laude graduate of St.
John’s University in New York where she earned a Bachelor of Science degree in Computer
Science in 1991. She finished Master of Business Administration on Quantitative Analysis in the
same university in 1994.

Elizabeth E. Coronel, 53, Filipino, First Senior Vice-President, is the Head of Corporate Banking
Group. She joined RCBC in June 2013 as Senior Banker and Head of Conglomerate Banking
Division and was assigned as Segment Head of Conglomerates and Global Corporate Banking, a
role which she performed on August 2014 until she was appointed as Group Head in June 2018.
Previously, she was the Senior Vice-President and Chief Operations Officer of Equicom Savings
Bank, a position she held for more than five years. She also held various positions in local and
foreign banks namely Mizuho Corporate Bank as Vice President and Co-Head of Corporate
Finance Department (January 2007 to February 2008), Equitable PCIBank as Vice-President and
Head of Corporate Banking Division 4 (1996 to 2007) and Citibank as Relationship Manager of
Global Consumer Bank (1993 to 1996). She started her career in the banking industry when she
joined RCBC in 1989 as Marketing Assistant for Corporate Banking. Ms. Coronel obtained her
Bachelor of Arts degree in Behavioral Science from the University of Santo Tomas and earned
MBA units from the Ateneo Graduate School of Business. She also completed the Mizuho-ICS
(MICS) Mini-MBA program at Hitotsubashi University Graduate School of International Corporate
Strategy.

George Gilbert G. dela Cuesta, 54, Filipino, First Senior Vice President, is the Group Head of
the Legal Affairs Group and the Bank's Corporate Secretary. He joined RCBC in November
2016. Previously, he was General Counsel Asian Terminals Inc. He previously worked also as
General Counsel for Hanjin Heavy Industries & Construction Co. Ltd. and for Mirant (Phils)
Corporation. He had previous consultancy engagements and employment with Follosco Morallos
& Herce Law Office, PNOC-EDC and at the Department of Environmental and Natural
Resources. He started his career at Quisumbing and Torres. Atty. dela Cuesta graduated from
the University of the Philippines in 1988 with a degree in Bachelor of Arts major in Political
Science (cum laude). He earned his Law degree from the same university in 1992.

Brent C. Estrella, 38, Filipino, is the Chief Compliance Officer and Head of Regulatory Affairs
Group effective December 2, 2020. He has 16 years of compliance and risk management
experience which he gained from the Hong Kong and Shanghai Banking Corporation (HSBC)
across various jurisdictions in Southeast Asia (the Philippines), the Middle East (UAE) and Sub
Saharan Africa (Mauritius). He is a Certified Anti-Money Laundering Specialist, with broad
experience in supporting multiple lines of business specifically Wealth and Personal Banking,
Commercial Banking, and Global Banking and Markets. Prior to joining RCBC, he was the Senior
Vice President and Country Head for Financial Crime Compliance and an Executive Committee
member at Hong Kong and Shanghai Banking Corporation (HSBC) — Philippines.. He has
handled this role since October 2018. He handled other positions prior his current post as
follows: HSBC Mauritius (April 2016 to October 2018) as Chief Compliance Officer/Executive
Committee Member; HSBC United Arab Emirates (December 2012 to April 2016) as Country
Head of AML and UAE Money Laundering Reporting Officer, Regional Manager, Global Banking
and Markets Compliance Advisory; HSBC Philippines (September 2004 to December 2012) as
Vice President, Compliance & Money Laundering Control Officer, Assistant Vice President,
Fraud Risk Management, Security and Fraud Risk, Supervisor, Legal and Compliance, and
Compliance Staff for Legal and Compliance. He graduated with a degree in Bachelor of Science
in Legal Management (Academic Scholar) at the Ateneo De Manila University in 2004.
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Florentino M. Madonza, 51, Filipino, First Senior Vice-President, is the Head of Controllership
Group effective October 14, 2014. He was the Deputy Group Head of Controllership from August
2014 to October 2014, General Accounting and Services Division Head from July 2004 to July
2014, General Accounting Department Head from September 2001 to July 2004, Assistant to the
Department Head of General Accounting from January 1998 to September 2001, Asset
Management and Sundry Section Head from September 1997 to December 1997 and Corporate
Disbursement and Payroll Section Head from June 1996 to September 1997. Prior to joining the
Bank, he worked for Sycip, Gorres, Velayo and Co. from July 1993 to May 1996 as Auditor. Mr.
Madonza completed his Bachelor of Science in Commerce major in Accounting (Cum Laude)
from the Araullo University, and is a Certified Public Accountant.

Yasuhiro Matsumoto, 63, Japanese, First Senior Vice-President, is the Head of Global and
Ecozone Segment and concurrently, Head of the Japanese Business Relationship Office. Prior to
this, he worked for The Bank of Tokyo-Mitsubishi UFJ, Ltd. since 1984, when the bank was
named The Sanwa Bank, Ltd. He has also previously served as a director of the Bank. He
obtained his Bachelor of Economics degree from Waseda University, Japan. (Retirement
effective April 1, 2022).

Alberto N. Pedrosa, 52, Filipino, First Senior Vice President, is currently the Treasurer and Head
of Treasury Group. Prior to his appointment to this role on 04 March 2022, He was Head of Asset
and Liability Management in Treasury Group. He handled other roles in the bank as follows: Head
of Balance Sheet Management and Investment & Markets Trading Group from July 2017 to April
2019; Head of Investment and Markets Trading Segment from July 2013 to June 2017 and
Investment Portfolio Management Division Head from August 2009 to June 2013. He has
previous employment with other financial institutions where he handled significant roles as
follows: Vice-President and Head of Global Liquid Products Trading for JG Summit Capital
Markets (2000 to 2008), Assistant Vice-President of Asset and Liquidity Management &
Investment and Trading for PCIBank (1995 to 2000) and Senior Assistant Manager and Junior FX
Trader for the Bank of the Philippine Islands (1993 to 1995). Mr. Pedrosa started his career when
he joined BPI's Officer Training Program in 1993. He completed his Bachelor of Science degree
in Commerce majoring in Philosophy at the London School of Economics.

Robert Rol Richard Raymond B. Ramos, 48, Filipino, First Senior Vice President, is the Trust
Officer and Head of Trust and Investments Group. Prior to joining RCBC, he was connected with
East West Banking Corporation as Chief Trust Officer and Chief Investment Officer /Senior Vice
President for Trust and Asset Management Group. Prior to joining East West Banking
Corporation in October 2017, he worked at Union Bank of the Philippines from February 2007 to
October 2017. The last role that he held in this bank was as Trust Officer and Chief Investment
Officer/First Vice President. Other roles he handled in the said bank are as follows: Business
Development Head and Portfolio Manager. He also had other stints with other banks such as in
BDO Private Bank, Inc. (formerly Banco Santander Philippines, Inc.) where he worked as Senior
Manager/Relationship Manager from October 2001 to January 2007; at Bank of the Philippine
Islands where he handled roles such as Branch Manager/Branch Service Officer/Treasury
Staff/Trust Staff from May 1999 to September 2001. He rendered services with the United States
Agency for International Development Project as Project Development Officer from January 1996
to May 1997 and with the World Health Organization Strategy Development Project as Technical
Writer from March 1995 to December 1995. Mr. Ramos completed his undergraduate degree of
Bachelor of Science in Management Engineering from the Ateneo de Manila (as Honorable
Mention) in 1995. He finished his masteral degrees at the Asian Institute of Management
(Business Management) in 1999 and the University of Asia and the Pacific (Business Economics)
in 2012. He completed his doctoral degree in Business and Economics from De La Salle
University in 2016. He is a Chartered Financial Analyst (CFA), a Chartered Alternative Investment
Analyst (CAIA), a Certificant for the Certificate in Investment Performance Measurement (CIPM),
Certified Securities Representative, a Registered Financial Consultant, and a Certified Treasury
Professional. He also completed a 1-year course on Trust Operations with distinction. He has
also served as President of the Trust Officers Association of the Philippines and the De La Salle
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University Doctoral Society and currently, he is the President of the CFA Society of the
Philippines.

Joseph Colin B. Rodriguez, 55, Filipino, First Senior Vice President, is the President and CEO
of RCBC Forex Brokers Corporation. Upon merger, he was also assigned at Treasury Group as
Head of Subsidiaries Treasury Risk Positions Segment Prior to this appointment, he served as
Treasurer of RCBC Savings Bank effective September 2016 and before assuming this post, he
was the President and Chief Executive Officer of RCBC Forex Brokers Corporation from April
2015 to August 2016 and Senior Vice President and Treasurer of RCBC Savings Bank from
August 2011 to March 2015. He also assumed various positions in Rizal Commercial Banking
Corporation as Head of the FX Risk Division and Head of Institutional Relationship Management
Division. Before joining RCBC, he spent over two decades at the Treasury division of several
foreign /local banks. He was Vice President and Head of the Foreign Exchange and Swap Desk
at ING Bank Manila. He was also a Dealer at the Manila office of Banque Indosuez and Assistant
Dealer at the Riyadh office of Banque Al Hollandi (ABN AMRO Bank). He also headed the FX
and Swaps division of Bank of the Philippine Islands. He graduated from De La Salle University
with a double degree in Liberal Arts & Commerce, Major in Marketing and in Political Science.

Bennett Clarence D. Santiago, 52, Filipino, First Senior Vice President, is the Head of the Credit
Management Group. He has over 21 years of professional experience in risk management with
significant years focused to commercial credit risk management and evaluation as well as
enterprise risk management. Prior to joining RCBC, he was the Business Head for Small
Business Loans in the Consumer Lending Group of Banco De Oro Unibank. His experiences
also include serving as Head, Commercial Banking Credit Evaluation Unit, Risk Management
Group of BDO; Risk Head of Citibank N.A.; Chief Compliance Officer, Union Bank of the
Philippines; and various officer positions in International Exchange Bank, Globe Telecom Inc.,
and Hongkong and Shanghai Banking Corporation. He graduated from the University of the
Philippines in 1991 with a Bachelor of Science degree in Business Administration. He finished his
Master’s in Business Administration in 2001 from Ateneo Business School.

Rowena F. Subido, 55, Filipino, First Senior Vice-President, is the Group Head of Human
Resources. She was also the Deputy Group Head of Human Resources before assuming her
current position. Prior to joining the Bank, she worked with Citibank, N.A. as Country Lead
Human Resources Generalist/Senior Vice-President, prior to which she was Head of Human
Resources for the Institutional Clients Group for almost two years. She has also worked with
Citifinancial Corporation, the Consumer Finance Division of Citigroup, as Human Resources
Head for four years. She also has HR experience in retail, distribution and manufacturing
industries, having worked for California Clothing Inc. where she was Human Resources Head,
International Marketing Corporation as Division Manager for Human Resources & Operations,
Tricom Systems (Philippines), Inc. as Personnel and Administration Officer and Seamark
Enterprises, Inc. as a Personnel Officer. Ms. Subido obtained her Bachelor of Science degree
majoring in Psychology from the University of Santo Tomas and earned units in Masters in
Psychology majoring in Organisational /Industrial Psychology at De La Salle University.

Ma. Angela V. Tinio, 59, Filipino, First Senior Vice-President, is the Head of Small Medium
Enterprises Banking Group (previously a Segment under the National Corporate Banking Group).
She has been with the Bank since 2000, holding various positions in National Corporate Banking
as Segment Head for Commercial Small and Medium Enterprise Banking (October 2013 to June
2019) and in Corporate Banking, as VisMin Lending Region Head (December 2010 to September
2013), Metro Manila-Luzon Region Head (April 2006 to November 2010) and Account
Management Department Head (July 2000 to April 2006). She worked with Bank of the Philippine
Islands as Special Business Unit/Corporate Banking Il Manager and Market Head in April 2000.
She also held various positions in Far East Bank and Trust Company from June 1997 to April
2000, PDB Leasing and Finance Corporation from February 1996 to April 1997 and Traders
Royal Bank from January 1985 to January 1996. Ms. Tinio obtained her Bachelor of Arts degree

41



in Economics from the University of the Philippines and her Master's degree in Business
Administration from the De La Salle University.

Lalaine I. Bilaos, 52, Filipino, Senior Vice President, is the Head of the Local Corporate Banking
Segment — Division Il. Prior to occupying the position of Division Head on April 2011, she was
holding the position of a Relationship Manager. She joined the bank in June 1992 as a Secretary
for Corporate Planning. Six months thereafter, she moved to Credit Operations Department to
handle a Credit Analyst role. By January 1994, she joined Corporate Banking Group and was
assigned under Project Finance as a Project Analyst. She also had other roles in the said team
as Marketing Assistant and Jr. Project Account Officer. She became an Account Officer in 2000
at the Corporate Division 1 of Corporate Banking Group in Ortigas. Before joining RCBC, she had
stints with Dynamic Union of Consultants and Managers, Inc. and American Home Assurance Co.
as Credit and Collection Assistant and Billing Assistant respectively. She graduated from De La
Salle University in Manila in 1989 with a degree in Bachelor of Arts major in Economics.
(Resignation effective October 1, 2021)

Ma. Carmela S. Bolisay, 53, Filipino, Senior Vice President, is the Head of Management
Services Division in Operations Group. Prior to being employed at RCBC, she was last employed
from June 2016 to February 2017 as the Chief of Staff for the Chairman (Vice President on
consultant status) of W Hydrocolloids Inc. of W Group. She also previously worked with the
following firms and banks: Standard Chartered Bank where she handled roles such as Business
Planning Manager/VP for the CEO, Country Manager for Service Excellence/VP, Business
Project Director/VP, and Vice President for Product and Process Management in Cards &
Personal Loans Service Quality; Security International Card Corporation as First Vice President
for Consumer Services Group, Credit Risk Management Division, Member Services Division,
Member Services and Collections Division, Mastercard Task Force Head, and Vice
President/Assistant Vice President for Clubmember Services Division, Equitable Cardnetwork,
Inc. as Senior Manager for Customer Service; Assistant Manager for Collections and Junior
Collections Assistant. She graduated with a degree in Bachelor of Arts major in Psychology,
minor in Education at the University of the Philippines in 1990. She took up Basic Management
Program at Asian Institute of Management (AIM) in 1992. (Resignation effective February 1,
2022)

Jose Maria P. Borromeo, 55, Filipino, Senior Vice President, is the Head of Reserves and
Liquidity Management Segment in Treasury Group. Prior to assuming this role, he was Head of
Balance Sheet Management Segment from July 2018 to April 2019. He joined the bank in
February 2016 and was initially assigned as Head of Central Funding. He was previously
employed at Standard Chartered Bank as Head of Asset and Liability Management, Financial
Markets Group. He had a stint with the Bank of the Philippine Islands where had the following
roles: Head of FX Swaps and Domestic Liquidity Department; Head of Product Development and
Financial Markets Research Department; Head of Risk Management Department in Treasury
Group, and Dealer for Financial Derivatives Division. He also had previous experience with
Citytrust Banking Corporation where he worked as Head of Balance Sheet Management Unit. He
started as a Management Associate Trainee in the said bank. Early in his professional career, he
was connected with the Private Development Corporation of the Philippines as an Account Officer
for Project Loans and as an Associate Economist for Economic and Corporate Research. He
earned his undergraduate degree, Bachelor of Science in Economics from the University of the
Philippines in 1988. He took up Masters in Business Administration in 1993 in the same
university.

Enrique C. Buenaflor, 51, Filipino, Senior Vice President, is the Head of Corporate Cash
Management Segment. He joined RCBC in 2010 as Business Development Manager of Global
Transaction Banking Group and was later appointed as Head of Business Development Division
in 2011. Prior to joining RCBC, he was the Group Head/Vice-President of Structure Products for
Philippine Bank of Communications (August 2005 to March 2010), Operations Head of Central
Verification Unit for Citifinancial Corporation (July 2004 to July 2005), Sales Head/Assistant Vice-
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President of Corporate Cash Management Services (2001 to 2004) and Product Manager (1999
to 2001) for ABN AMRO Bank. He also worked for Philippine Global Communications Corporation
as Senior Manager for Corporate Planning (July 1999 to November 1999) and Capitol Wireless,
Inc as Business Development Director/Marketing and Sales Manager (March 1997 to May 1999).
He started his career in Citibank N.A. as Operations Staff in 1992 and then as Management
Associate in 1996. Mr. Buenaflor earned his undergraduate degree, Bachelor of Science in
Business Management from Ateneo de Manila University and finished his Masters in Business
Management at Asian Institute of Management.

Karen K. Canlas, 47, Filipino, Senior Vice-President, is the Division 2 Head of Wealth
Management Segment 2. She was the OIC of Division 1 from February to August 2011 and the
Senior Relationship Manager of the same division from February 2010 to February 2011. Prior to
joining RCBC, she was the Corporate Sales Unit Head/Vice President of Export Bank from
August 2005 to January 2010, Relationship Manager/Senior Manager of Equitable PCI Bank from
February 2003 to August 2005, Branch Head (Main Office) of Bank of Commerce from May 2002
to January 2003, Manager (Relationship Banking Group) of Export and Industry Bank from
September 2001 to May 2002 and Branch Head of Global Business Bank from September 2000
to September 2001. She also held various positions at Urban Bank for almost 6 years in which
her last appointment was as Manager of Alabang Regional Office, Business Development Group.
Ms. Canlas started her career as Technical Staff at the National Economic Development Authority
in March 1994. She obtained her Bachelor of Arts major in Economics minor in Political Science
degree from De La Salle University in 1994.

Antonio Manuel E. Cruz, Jr., 54, Filipino, Senior Vice President, is the Head of Chinese Banking
Segment. Prior to being designated to this role, he was the Division 1 Head for Emerging
Corporates Segment. He joined the Bank in 2008 and assumed the following positions for
Commercial & Small Medium Enterprises under National Corporate Banking: Metro Manila-Luzon
Head from December 2012 to September 2013, Makati Lending Center Head from September
2009 to December 2012 and Metro Manila Lending Center Head from January 2008 to
September 2009. Before joining RCBC, he was the Ortigas Lending Center Head for Philippine
National Bank from December 2005 to December 2007 and the Relationship Manager for Asia
United Bank from September 2000 to November 2005. He started his banking career at
Solidbank Corporation where he assumed the following positions: Relationship Manager from
January 1994 to August 2000, Management Trainee from July 1993 to December 1993, Senior
Analyst from January 1993 to June 1993 and Junior Analyst from July 1990 to December 1992.
Mr. Cruz obtained his degree in AB Economics from the Ateneo de Manila University in 1990.

Ramil M. De Villa, 48, Filipino, Senior Vice President, is the Head of Consumer Lending Group .
Prior to this appointment , he was Head of the Consumer Collection Segment in Credit
Management Group. Before he joined RCBC, he was connected with Maybank Phils, Inc as
Head/Senior Vice President of Asset Quality Management in Consumer Finance. Prior to
assuming this in July 2019, he was Head of Asset Quality Management in Group Finance with the
rank of Vice President from 2017 to June 2019. He started his employment with the said bank in
2014 as Head of Asset Quality Management with the rank of Senior Assistant Vice President. He
previously worked with Premier Development Bank where he was initially hired in February 1999
as Legal Assistant/Officer. He left the said bank in December 1999 to work in a law office and
joined the same bank again in 2001. During this second employment, he was assigned to handle
the following roles: as Head of the Documentation Unit of Legal Services Department from 2007
to 2012 and as Litigation Lawyer of Legal Department from 2001 to 2007. He also gained legal
experience from Demetria Escondo Maloloyon Law Offices where he was a Senior Associate
from 1999 to 2001. He graduated with a degree in Bachelor of Laws (LLB) at University of Santo
Tomas, 1997. He finished his undergraduate studies, Bachelor of Arts major in Philosophy in
1993 from the same university. He passed the Philippine Bar Exams on September 1998.
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Edwin R. Ermita, 60, Filipino, Senior Vice-President, is the Bank Security Officer. He was also
the Corporate Services Division Head prior to assuming his current position. Previously, Mr.
Ermita worked for CTK Incorporated as Consultant, Solidbank as Security and Safety Department
Head and UCPB as Security and Safety Department Head. He started his career in UCPB as
Teller in 1983 before moving to Branch Marketing in 1985. Mr. Ermita earned his Bachelor of
Science in Management from Ateneo de Manila University. He finished his Masters in Business
Administration with specialization in Industrial Security Management from the Philippine Women's
University. (Retirement effective April 2, 2022)

Benjamin E. Estacio, 51, Filipino, Senior Vice-President, is the Regional Service Head of
Mindanao. Prior to assuming this position, he was the District Service Head of Southern
Mindanao from May 2004 to March 2011. Mr. Estacio started his career with the Bank as SA
Bookkeeper in February 1992 after which he assumed various positions in the branch. He
graduated from the University of San Carlos, Cebu City with a Bachelor of Science in Commerce
major in Accounting in 1991.

Bernice Uy-Gaspar, 55, Filipino, Senior Vice-President, is the Head of Division IIl in Chinese
Banking Segment. Prior to this role, she was Head of Caloocan Division for the same segment.
She had previous stints with other local banks as follows: Philippine National Bank where she
worked as Business Center Head for the Manila Commercial Banking Center; BDO Universal
Bank, Inc. where she was assigned as Relationship Officer for Corporate Banking Group;
Equitable PCI Bank where she functioned as Account Officer for Chinese Banking Group, and
BDO Commercial Bank where she handled an Account Officer role for Corporate Banking Group.
She graduated from the University of Santo Tomas in 1987 with a degree in Bachelor of Science
in Food Technology. She completed all courses leading to an MBA except the required thesis at
De La Salle University in 1992.

Mary Grace P. Macatangay, 52, Filipino, Senior Vice-President, is the Head of Consumer
Services and Collections Segment ( formerly named as Consumer Loans Services and Support
Segment in  Consumer Lending Group. Prior to this role which she assumed on January 16,
2021, she was assigned in Credit Management Group as Consumer Loan Segment Head. She
was previously, the Group Head of Credit Management in RCBC Savings Bank from March 01,
2016 to July 21, 2019. Prior to this, she held the following positions in RCBC Savings Bank :
Group Head for Asset Management and Remedial: Head for Loan Operations Division; Head for
Planning and Budgeting Department and Head of Collection and Admin Department in Mortgage
Banking Division. She also had previous experience in other banks such as Capitol Development
Bank where she was Head of Admin and Collections Department; Asiatrust Development Bank
where she was assigned with roles such as Assistant Manager for Trust Department and
Account Officer for Business Development Group. She had exposure in a non-banking institution
such as Nikon Industrial Corporation where she was Head of Corporate Planning Department.
She earned her degree in Bachelor of Science in Business Administration in 1990 at the
University of the Philippines. She completed her Masters in Business Administration from the
same university in 1997.

Jane N. Mafiago, 57, Filipino, Senior Vice-President, is the Group Head of Wealth Management.
Prior to this appointment, she was the OIC of Wealth Management Group from December 2015
to January 2016, Segment Head of Wealth Management 1 from September 2014 to November
2015, Division 2 Head of Wealth Management from December 2006 to August 2014 and
Relationship Manager for Division 2 from April 2006 to December 2006. She also worked for YGC
Corporate Services Inc. as Officer-In-Charge and Marketing Head. Prior to joining the Bank, she
worked with Citibank as Cash Product Manager for Global Transaction Services (September
1998 to January 1999), Account Manager (April to August 1998) and Head of Corporate Banking
for Chinatown Branch (November 1996 to March 1998) and at Equitable Banking Corporation
from May 1986 to October 1996, where her last appointment was the Head of the Research and
Special Projects Unit. She obtained her Bachelor of Science degree in Commerce degree
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majoring in Business Administration and her Bachelor of Arts degree majoring in Behavioural
Science from the University of Santo Tomas.

Jose Jayson L. Mendoza, 51, Filipino, Senior Vice President, is the Head of North Metro Manila
Division in SME Banking. Prior to this, he held positions as Head of Metro Manila Division and
VisMIn Lending Region. He joined the Bank in 2008 as Lending Center Head for Small & Medium
Enterprises Division-Luzon. Previously, he worked with MayBank Philippines as Head of Retail
Loans Management (January 2005 to August 2008), Philippine National Bank as Account Officer
(January 2003 to December 2004), Philippine Savings Bank as Account Officer (August 1996 to
December 2002) and Islacom as Senior Credit Investigator (May 1994 to July 1996). He started
his banking career when he joined Allied Banking Corp. as Credit Investigator in 1993. Mr.
Mendoza graduated in 1993 from De La Salle University with a degree of AB Management.

Gerardo G. Miral, 56, Filipino, Senior Vice-President, is the Head of Global & Ecozone Segment
— Division 2. He was previously the Head of Consumer Lending Group of RCBC Savings Bank.
Prior to his secondment to RCBC Savings Bank, he was the Division Il Head of Global and
Ecozone Segment from April 2011 to January 2016 and Relationship Manager for JES Division Il
from February 2002 to April 2011. He also assumed various positions in the branch from
September 1987 to February 2002. Mr. Miral obtained his Bachelor of Arts major in Economics
degree from the University of Sto. Tomas in 1986.

Ma. Cecilia F. Natividad, 48, Senior Vice President, is the Head of the Marketing Group. Before
joining RCBC, she served as Head of Marketing at Western Union Financial Services, Inc. She
previously worked with other firms like Nestle Philippines Incorporated as Consumer Marketing
Manager and at Ayala Life Assurance Incorporated as Sales Trainor, and at Amon Trading as
Management Trainee. She graduated from the Ateneo de Manila University in 1995 with a
Bachelor of Science degree in Management major in Le