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control system, internal and external audit 
processes, and compliance with 
applicable laws and regulations. 

Governance and Audit Committee Charter, 
which can be viewed through this link 
https://vistareit.com.ph/corporate-
governance#manual-on-corporate-
governance-0 
https://vistareit.com.ph/assets/committee-
charters/VREIT Audit-Committee-Charter.pdf 
 

2. Audit Committee is composed of at least 
three appropriately qualified non-
executive directors, the majority of whom, 
including the Chairman is independent. 

Compliant For the information on the members of the 
Audit Committee, including their qualifications 
and type of directorship, we can view this on 
the Company’s website for the existing board 
committees through these link:  
https://vistareit.com.ph/board-of-directors-and-
management 

 

3. All the members of the committee have 
relevant background, knowledge, skills, 
and/or experience in the areas of 
accounting, auditing and finance. 

Compliant Please refer to the Company’s Annual Report 
SEC Form 17-A for the year 2022 through this 
link   
https://vistareit.com.ph/assets/disclosures/annu
alreport/VREIT Annual-Report 31-Dec-2022.pdf 
 

 

4. The Chairman of the Audit Committee is not 
the Chairman of the Board or of any other 
committee. 

Compliant RAUL JUAN N. ESTEBAN, graduated from the 
Ateneo de Manila University with a degree of 
Bachelor of Science in Management 
Engineering. He became a brand manager of 
Unilever Philippine from 1983 to 1986. He was 
the Country Representative of PPF (A 
Subsidiary of Unilever) from 1986 to 1988. He 
was Founding Partner of AGB-Nielsen 
Philippines and was Chairman until 2012. He 
held various positions in the Advertising Board 
of the Philippines, Advertising Congress, 
MORES (Marketing & Opinion Research 
Society of the Philippines) and ESOMAR (World 
Association of Marketing, Social, and Opinion 
Research) from 2000 to present.  Currently, he 
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protect minority shareholders against 
actions of controlling shareholders. 

5. Board allows shareholders to call a special 
shareholders’ meeting and submit a 
proposal for consideration or agenda item 
at the AGM or special meeting.   

Compliant The Company’s Amended By-Laws provide 
that a stockholders’ meeting may be called 
upon written request of stockholders 
representing majority of the outstanding 
capital stock. 

 

6. Board clearly articulates and enforces 
policies with respect to treatment of 
minority shareholders. 

 

Compliant The Company maintains policies affording 
protection to the interests of the minority 
stockholders. As provided under the 
Company’s Manual on Corporate 
Governance, the minority stockholders are 
granted the right to propose the holding of a 
meeting, and the right to propose items in the 
agenda of the meeting, provided the items 
are for legitimate business purpose. 
Furthermore, minority stockholders are ensured 
of access to any and all information relating to 
matters for which the management is 
accountable for and to those relating to 
matters for which the management shall 
include such information and, if not included, 
then the minority stockholders shall be allowed 
to propose to include such matters in the 
agenda of stockholders’ meeting being within 
the definition of “legitimate purpose”. 

 

7. Company has a transparent and specific 
dividend policy.  

Compliant The Company has adopted a dividend policy 
in accordance with the provisions of the REIT 
Law. Pursuant to the REIT Law and the Revised 
REIT IRR, the Company’s shareholders may be 
entitled to receive at least 90% of the 
Company’s annual distributable income for 
the preceding year subject to compliance 
with requirements, including but not limited to 
the requirement that the dividends shall be 
payable only from the unrestricted retained 
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earnings as provided for under Section 42 of 
the Corporation Code, the terms and 
conditions of the Company’s outstanding loan 
facilities in the event the Company incurs 
indebtedness and the absence of 
circumstances which may restrict the payment 
of such amount of dividends, among others.  
The Company intends to declare and play out 
at least 90% of its distributable income as 
dividends on a quarterly basis each year. 
 
Below are the cash dividend declarations of 
the Company from 2022 to present: 
 
P0.03860 per share Regular Cash Dividend 
Declaration Date: April 19, 2023 
Record date: May 08, 2023 
Payment date: May 29, 2023 
 
P0.03610 per share Regular Cash Dividend 
Declaration Date: November 11, 2022 
Record date: November 28, 2022 
Payment date: December 19, 2022 
 
P0.02100 per share Regular with Special Cash 
Dividend 
Declaration Date: August 15, 2022 
Record date: August 30, 2022 
Payment date: September 20, 2022  
 
P0.00196 per share Regular Cash Dividend 
Declaration Date: March 31, 2022 
Record date: March 01, 2022 
Payment date: March 31, 2022 

Optional: Recommendation 13.1  
























