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MESSAGE FROM THE BOARD CHAIRPERSON 
 

I am pleased to report to KMBA’s members that 

the association delivered good results in 2017 in 

terms of providing microinsurance coverage and 

related services.  Our membership continued to 

grow with a 9% increase from the previous year’s 

level.  That meant over 3,900 new clients for this 

year, which brought the association’s total 

membership at year end to more than 48,000.  Its 

member’s contributions, meanwhile, reached Php 

33.4 million, which represented a 5% increase from 

last year’s figure. 
 

The Board of Trustees is confident that with the 

new direction and tar-gets set by KMBA’s 

management in the coming year, the association will be able to sustain the growth 

that we have seen during the previous periods.  The Board commits itself anew to 

support enhancement of overall performance by continuing to strengthen KMBA’s 

practices in terms of good corporate governance and accountability to its 

stakeholders.  An important aspect of such practices is regular and comprehensive 

reporting on KMBA’s work.  In line with this, in behalf of the Board, I am happy to 

present to our members and partners KMBA’s 2017 Annual Report. 

 

 

 

Isabel M. Iliw-iliw 

Chairperson, Board of Trustees 
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MESSAGE FROM THE GENERAL MANAGER 
 

2017 was another milestone year for KMBA as 

the association was able to successfully cover its 

clients’ life and credit insurance needs, while 

continuing to build its strength in terms of 

operations and linkages.  KMBA’s staff processed 

and released a total of 478 basic life and 151 

credit insurance claims during the year, 

amounting to around Php 8.1 million. In addition, 

the association also covered claims involving 

losses from fire, calamity and accidental deaths, 

under its other insurance products. 

 

Other key achievements for the period included 

the acquisition of a 424 sqm. lot in Brgy. 

Pinyahan in Quezon City – soon to be the site of 

KMBA’s office building, better use of our existing 

KASAGANA-KA management in-formation 

system (or MIS), and enhanced staff skills through various training.  All of these are 

expected to contribute to more efficient operations in the coming days.  KMBA also 

actively engaged with national and global network partners like Rimansi and 

International Cooperative and Mutual Insurance Federation (ICMIF). On behalf of 

the Management and staff, I would like to thank and congratulate the members for 

these achievements.  More power! 
 

 
 

Silvida Reyes-Antiquera 

General Manager 
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PART ONE. Financial and Non-Financial Performance 
 

Our Association: Vision, Mission and Objectives 
 

 

 

 

 

 

 

 

 

 

Organized in May 2006, KMBA is a non-stock, not-for-profit organization owned and 

managed by its members.  It is a sister organization of the KASAGANA-KA Development 

Center, Inc. (KDCI), a social development, non-government organization using 

microfinance as its major strategy for empowerment and financial education. KDCI’s 

client-beneficiaries and staff members constitute KMBA’s primary members.  KMBA also 

offers associate membership to client-beneficiaries of its partner microfinance 

organizations and other organized sectors.  KMBA’s members and clients are from the 

urban poor sector, majority of which are women.   
 

Vision and Mission 
 

During the annual review by the KMBA Board of Trustees 

(BoT), in accordance with the requirements of the ASEAN 

Corporate Governance Scorecard (ACGS), the following 

vision and mission statements were found to be 

acceptable, and were thus re-adopted by the 

association’s trustees: 
 

KMBA envisions a self-reliant and self-sustaining mutual 

benefit association that actively and appropriately 

responds to financial risk management needs of poor 

Filipino families.  Its mission is to provide microinsurance 

products and services for the poorest Filipino families. 
 

In line with such vision and mission, KMBA further commits itself to: 
 

 Promote basic life insurance that broadens the poor’s safety net; 

 Engage in various socially-oriented activities that render some assistance to 

members in terms of their security needs; 

 Develop cost effective mechanisms for the delivery of microinsurance products to 

the association’s targeted beneficiaries. 

“KMBA envisions a self-reliant 

and self-sustaining mutual 

benefit association that actively 

and appropriately responds to 

financial risk management 

needs of poor Filipino families.” 
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Association’s Objectives 
 

KMBA’s Board of Trustees considered 2017 as a more fruitful year for the association.  

The organization aimed to achieve the following in 2017: 

 

 Enhanced KMBA operational capabilities through 100% utilization of an internet-

based management information system (MIS); 

 Improved reach and overall stability through continued expansion of 

membership by 12% by yearend, with 100% coverage of K-Coop members and 

30% increased coverage of associate members; 

 Improved KMBA services, with 15,000 enrollees in K-Kalinga, 100 Kuya Jun 

scholars, and 65 allocated slots for calamity assistance;  

 Enhanced operational efficiency and increased investment with acquisition of 

land and construction of building in Quezon City; 

 Strengthened leadership competencies of KMBA’s staff and BoT members by 

providing at least ten (10) training opportunities. 
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Our Products and Services 
 

 

 

 

 

 

 

 

 

 

 

Basic Life Insurance Plan (BLIP) 
 

This is provided to all client-beneficiaries and staff members of KDCI, as well as to 

client-beneficiaries of KMBA’s partner microfinance institutions and community or 

basic sector groups.  Members contribute Php 20 per week (Php 15 for the insurance 

premium, and Php 5 for the retirement savings fund).  KMBA processes benefit claims 

using a 1-3-5 day target. 
 

Credit Life Insurance Plan (CLIP) 
 

This insurance coverage is offered to KMBA’s partner organizations, and allows the 

latter to insure its own individual borrowers or debtors for an amount equal to the loan 

granted (up to a maximum of Php 200,000). 
 

K-Kalinga 
 

This is a personal accident insurance with fire assistance designed specifically for non-

KMBA members, made available to KMBA’s associate members and to their relatives 

and fellow community members who are in need of such insurance coverage.  This 

KMBA product is being provided in partnership with the Bankers Assurance 

Corporation (BAC). 

Basic Life Insurance Plan (BLIP) 
 Credit Life Insurance Plan (CLIP) 
 

K-Kalinga 

Calamity Assistance 

Kuya Jun Scholarship Program 
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Calamity Assistance 
 

Formerly implemented through SICAT – a non stock, not-for-profit aggrupation of 

mutual benefit associations within the network of the RIMANSI Organization for Asia 

and the Pacific,  Inc. –  this  post-emergency housing assistance has been adopted 

by KMBA is now being fully provided by the association to all insured members.  A 

maximum amount of Php 3,000 may be given to covered member with totally 

damaged house following a natural or man-made disaster (e.g., typhoon, flooding, 

earthquake, fire, tsunami, volcanic eruption, tsunami, lightning strikes, and terrorism). 
 

Kuya Jun Scholarship Program 
 

This scholarship program for children of KMBA members began soon after KMBA’s 

establishment.  The program’s name comes from the first executive director of KDCI, 

Severiano C. Marcelo Jr., who passed away in 2008.  The program is open to high 

school and college students.  All applicants have to pass a qualifying exam, and a 

background check. To keep their scholarships, high school beneficiaries should get a 

grade average of 82%, while college students should obtain 2.5 or its equivalent (with 

no failing marks and two grades of incomplete in their enrolled subjects). 

 

With some financial support from the Citi Foundation, received through the RIMANSI, 

KMBA reviewed and enhanced its basic life insurance pro-duct during the year to 

meet members’ needs.  The enhanced BLIP pro-posal provided for two (2) additional 

children as dependents, and a 12-hour Motor Vehicle Accident Hospitalization 

(MVAH) coverage feature.  KMBA has already submitted said proposal to the 

Insurance Commission and is awaiting the latter’s final approval prior to the product’s 

roll out. 



 

2 0 1 7  A n n u a l  R e p o r t |9 

“KMBA performed quite well financially in 2017 

with its total premium increasing by more than 

Php 650 thousand (or 10%) from its 2016 

level of around Php 6.3 million.” 

ACCOMPLISHMENTS FOR 2017 
 

Financial Performance 
 

KMBA performed quite well financially in 

2017 with its total premium in-creasing by 

more than Php 650 thousand (or 10%) from its 

2016 level of around Php 6.3 million.  Total 

members’ contribution increased slightly by 

about Php 1.4 million or 5% from that in 2016 

(Php 32 million).  Total assets also increased 

from Php 165.09 million in 2016 to Php 188.97 

(or around 14%).  Total liabilities (including 

the 50% reserves and retirement fund or RF) however reached Php 129.88 million.  This 

represented a 22% increase from the previous year’s level (see Table 1 for highlights). 
 

Table 1.  Financial Highlights (2016-2017) 

 2016 2017 % Change 

Assets 165,089,746.00 188,967,689.81 ↑14 

Liabilities (50% reserves, RF) 106,406,130.00 129,883,292.30 ↑22 

Fund balance* 58,683,616.00 59,084,397.51 ↑1 

Net income 17,824,042.00 3,305,298.07 ↓82 

Members’ contribution 32,004,443.00 33,451,458.51 ↑5 

Premium 6,297,905.00 6,947,984.28 ↑10 
 Guaranty Fund, unassigned surplus, net surplus  

Membership 
 

KMBA’s membership increased for about 9% from its 

2016 level.  This was equal to 3,942 new members, 

which brought the yearend total to 48,928.  69% of 

total membership was from KMBA’s sister organization 

K-Coop.  
 

Membership of seventy-three (73) individuals were 

terminated during the year, which prompted KMBA 

to release around Php 407 thousand (50% of equity 

value and retirement savings fund including the 2% 

yearly interest).  About Php 321 thousand of the re-

leased amount was subsequently transferred to the 

GK Fund when fifty-eight (58) of terminated members 

decided to reinvest their money.  The remaining Php 

85 thousand plus was withdrawn by the fifteen (15) 

terminated members (see Table 3). 

 

Table 2.  KMBA members 

Groups Number % 

K-Coop 33,883 69 

CAPS-R Inc. 12,842 26 

JVOFI and other 

groups 

2,203 5 

TOTAL 48,928 100 

 

Table 3.  Termination of membership 

 No. Amount 

(Php) 

Transferred to GK 

Fund 

58 321,954.48 

Withdrawn and 

released 

15 85,498.80 

Total termination 73 407,453.28 
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Claims  
 

There were 478 claims during the year.  This brought 

the total number of claims from 2006 to 2,766.  

Claims in 2017 amounted to around Php 6.72 

million, increasing total amount of claims since 2006 

to Php 37.11 million. 

Products and services 
 

Development of KMBA’s products and services continued in 2017 with enhancement 

of existing features, increases in coverage and enrollment, and submission of 

proposals for new product offerings. 

 

 BLIP.  Associate members, outside of the 

KASAGANA-KA network, now comprise about 

31% of KMBA’s total membership.  The 

association also submitted an enhancement 

proposal for BLIP to the IC (see page 9, Our 

Products and Services). 

 CLIP.  KMBA covered 99 thousand loans for 

the year, and collected around Php 6.9 

million as premium.  It released around Php 

1.4 million to cover a total of 151 claims.  The 

product also maintained 100% coverage of 

K-Coop (except those under K-Kalusugan) 

and CAPS-R loans. 

 Calamity Assistance.  The association 

allocated 65 slots for claims during the year 

for this post-emergency product.  A total of 

31 claims were processed until yearend, 

which amounted to Php 93 thousand. 

 

Table 4.  Total claims for the year 2017 

Period Number Amount (Php) 

2006-2017 2,766 37,112,725.21 

2017 478 6,721,911.21 

 

Table 5.  CLIP status  

 2016 2017 

Number of 

loans 

94,356 99,549 

Premium 

collected 

Php 6.25M Php 6.98M 

Number of 

claims 

124 151 

Amount of 

claims 

Php 1.24M Php 1.41M 

 

Table 6.  Calamity assistance for 2017 

Quarter Claims Amount 

1 18 51,000 

2 0 0 

3 5 18,000 

4 8 24,000 

TOTAL 31 93,000 
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“The association met its target 

of having 100 scholars for 

2017, by which 40 college and 

60 high school students were 

oriented on the program and 

provided with financial 

assistance in the form of 

allowances amounting to Php 

498 thousand.” 

 Kuya Jun Scholarship Program.  The association met its 

target of having 100 scholars for 2017, by which 40 

college and 60 high school students were oriented on 

the program and provided with financial assistance in 

the form of allowances amounting to Php 498 

thousand.  A total of 121 scholars (63 from high school 

and 58 from college) have graduated so far since 

KMBA started awarding such support to students in 

2007. 

 
 K-Kalinga.  A total of 17,354 members were en-rolled 

for this KMBA the product, well over the 15,000 

targeted for 2017.  The association also received Php 

867 thousand in premium and disbursed Php 225 thou-

sand to cover 25 fire and 4 accidental death claims of 

members. 

 
 Sunlife Grepa (K-20).  This group life insurance product 

under K-Kalinga, designed for KMBA members and 

implemented with Sunlife Grepa Financial, performed well in 2017 with total 

enrollment reaching 71,029 individuals and total premium contributions (Php 20 per 

year) at Php 1.42 million.  KMBA processed 75 claims during the period, with a total 

value of Php 750 thousand (maximum payout of Php 10 thousand per claim).  The 

insurance covered both natural and accidental deaths of enrollees and families. 
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 Networks. KMBA served as an active member of the Board of Trustees of the 

Microinsurance MBA Association of the Philippines (MiMAP) Inc., also known as 

Rimansi Organization for Asia and the Pacific, in 2017.  KMBA’s general manager 

sat in the Board as vice-president.  Another highlight of KMBA’s networking for the 

year was its participation in a series of meetings and dialogues with concerned 

units of the government’s Technical Education and Skills Development Authority 

(TESDA) around the proposed training regulations for microinsurance employees. 

KMBA’s membership to the International Cooperative and Mutual Insurance 

Federation (ICMIF) was approved in October 2017.  The general managers of 

KMBA and K-Coop attended the ICMIF biennial conference in London in 17-20 

October 2017. 

Other accomplishments 
 

These included the association’s other networking efforts, regular staff activities, and 

KMBA management’s initiatives to comply with the regulations and standards of 

good microinsurance practice. 

Table 7.  Other Activities and Outputs 

January Microinsurance forum 

Credit information workshop 

Investment management workshop 

February BoT/area coordinators’ recollection 

March Enhanced SEGURO workshop 

April Compliance to governance regulations: 

- Filing of income tax return and audited financial 

statements 

- Annual statement/seriatim 

- ASEAN corporate governance scorecard (ACGS) 

Performance standard workshop 

May KMBA Teambuilding 

Governance and AMLA workshop 

KMBA 11th General Assembly 

Corporate governance workshop 

June JVOFI product orientation 

July Space management training 

 Monitoring visit to CAPS-R 

August Fraud management manual workshop 

September FGD meeting with BoT and coordinators 

October Governance and AMLA workshop 

 ICMIF Forum 

November Management forum 

December HIIP operations training 
 KMBA Christmas party 
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In line with the year’s target to address KMBA’s data basing needs, the newly hired 

database officer has adapted the existing KASAGANA-KA Management Information 

System (MIS) to the association’s requirements and made the customized system fully 

operational.  Further enhancements and maintenance are envisioned to continue in 

the coming months on the system’s accounting and other products and services 

components. 

 

In recognition of its good governance efforts during the period, KMBA was named by 

the Insurance Commission as 9th overall on its list of Top Ten Insurance and Mutual 

Benefit Association.  Building on these gains, KMBA’s plans for 2018 include the 

construction of its office building, implementation of its enhanced BLIP, sustained 

development of new products and services for members, continuing skills 

enhancement for the association’s staff, and strengthening current and forging new 

partnerships. 
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PART TWO. Corporate Governance and Management 
 

Board of Trustees and their continuing education 
 

KMBA’s by-laws formally assigns to its Board of Trustees (BoT) the responsibility of 

governing, controlling, and managing the affairs, funds, and property of the 

association.  Compliance with the principles of sound cor-porate governance starts 

with the Board.  The BoT exercises corporate powers and guides management of 

KMBA’s programs and services in accordance with such principles.  Members undergo 

continuing training and education to enhance their governance competencies and 

thus help them perform these functions well. 
 

Elected members of the KMBA’s Board of Trustees and the lists of training that they 

have attended: 
 

 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Isabel M. Iliw-Iliw 
President (2016-2019) 

 
Age: 50 

Qualifications: 

Bachelor of Science in Agriculture  

(Bohol Agricultural College, 1989) 

Date of first appointment: 31 May 2016 

Other present corporate directorship: None 

Seminars attended:  

 Microinsurance Forum: Risk Protection 

and Microenterprise Development 

(January 2017) 

 KMBA annual recollection (February 

2017) 

 Enhanced Performance Standards 

(March 2017) 

 Focus Group Discussion  on Product 

Enhancement (September 2017) 

  

Jerlene B. Perez 
Secretary (2014-2017) 

 
Age: 38 

Qualifications: 

Computer System Design and Programming  

(AMA-CLC, 1998) 

Date of first appointment: 27 June 2014 

Other present corporate directorship: 

Kasagana-Ka Employer-Employee 

Provident Fund, Inc., KEEPFI (President) 

Seminars attended:  

 Parliamentary procedure(September 

2016) 

 Governance and AMLA 

workshop(October 2015) 

 Focus Group Discussion  on Product 

Enhancement (September 2017) 
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Marissa A. Loyola 
Treasurer (2016-2019) 

 

Ma. Teresa G. Bucad 
Member-Trustee (2016-2019) 

Age: 50 

Qualifications: 

Bachelor in Hotel and Restaurant 

Management (Polytechnic University of 

the Philippines, 1988) 

Date of first appointment: 31 May 2016 

Other present corporate directorship: None 

Seminars attended:  

 Microinsurance Forum: Risk Protection 

and Microenterprise Development 

(January 2017) 

 KMBA annual recollection (February 

2017) 

 Enhanced Performance Standards 

(March 2017) 
 Focus Group Discussion  on Product 

Enhancement (September 2017) 

 

  

Age: 53 

Qualifications: 

High School Graduate  

(Lolomboy National High School, 1980) 

Date of first appointment: 31 May 2016 

Other present corporate directorship: 

None 

Seminars attended:  

 Governance and AMLA workshop 

(May 2017) 

 Microinsurance Forum: Risk Protection 

and Microenterprise Development 

(January 2017) 

 KMBA annual recollection (February 

2017) 

 Enhanced Performance Standards 

(March 2017) 
 Focus Group Discussion  on Product 

Enhancement (September 2017) 
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Anita L. Manundo 
Member-Trustee (2016-2019) 

 

Perla F. Batingal 
Independent Member-Trustee (2013-2018) 

Age: 42 

Qualifications: 

Bachelor of Science in Accountancy 

(NCBA, 1996) 

Date of first appointment: 31 May 2016 

Other present corporate directorship: None 

Seminars attended:  

 Governance and AMLA workshop 

(October 2017) 

 Microinsurance Forum: Risk Protection 

and Microenterprise Development 

(January 2017) 

 KMBA annual recollection (February 

2017) 

 Enhanced Performance Standards 

(March 2017) 

 Focus Group Discussion  on Product 

Enhancement (September 2017) 

  

Age: 52 

Qualifications: 
A.B. Behavioral Science (UST, 1985) 

Masters in Technology Management (UP, 

2004) 

Retail Franchise Management (St. 

Benilde, 2004) 

Date of first appointment: 27 June 2013 

Other present corporate directorship:   
Chams Retail (Generalmanager, 2010 to 

present) 

Goodyear (Branded retail manager, 2009 to 

present) 

TOTAL (Business development head, 2005 to 

present) 

JM Far East Inc.(Marketing director, 2015 to 

present) 

DKT Philippines (Business development 

consultant) 

Seminars attended:  
 Governance and AMLA workshop (IC, 

2014) 
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Marilyn C. Aldave 
Member-Trustee (2017-2020) 

Age: 38 

Qualifications: 

Vocational graduate – Hotel Restaurant 

Services  

Date of first appointment: 31 May 2017 

Other present corporate directorship: None 

Seminars attended:  

 Governance and AMLA workshop 

(October 2017) 

 Focus Group Discussion  on Product 

Enhancement (September 2017) 
 

Elizabeth G. Fuentes 
Member-Trustee (2016-2019) 

Age: 59 

Qualifications: 

High School Graduate (Makati High 

School, 1976) 

Date of first appointment: 31 May 2016 

Other present corporate directorship: 

None 

Seminars attended:  

 Governance and AMLA workshop 

(May 2017) 

 Focus Group Discussion  on Product 

Enhancement (September 2017) 
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Philip Arnold P. Tuaño 
Independent Member-Trustee (2017-2019) 

 

Silvida Reyes-Antiquera 
General Manager 

Age: 50 

Qualifications: 

Ph. D., Economics (UP, 2015) 

M.A. Economics (UP, 2001) 

M.A. Development Economics (U. 

of Sussex, 1996) 

A.B. Major in Economics (AdMU, 

1989) 

Date of first appointment: 31 May 2017 

Other present corporate directorship: 

None 

Seminars attended:  

 Leadership training (RIMANSI, 

2015) 

 Parliamentary procedure 

(September 2016)Focus Group 

Discussion (September 2017) 

 

  

Age: 57 

Qualifications: 
Diploma in Corporate Finance (AdMU, 2014) 

Certificate in Universalizing Socio-Economic 

Security for the Poor (ISS, The Hague, Netherlands, 

2010) 

MA Candidate, Community Development (UP, 

1993) 

Bachelor of Science in Social Work (ASI, 1985) 

Bachelor of Agricultural Technology (FU, 1981)  

Date of first appointment: 02 February 2011 

Other present corporate directorship:  

Mi-MBA Association of the Philippines (Board, 

2017) 

Seminars attended:  
 Microinsurance Forum: Risk Protection and 

Microenterprise Development (January 2017) 

 Investment Management (January 2017) 

 Enhanced Performance Standards (March 2017) 

 Fraud Management Workshop (August 2017) 

 Focus Group Discussion (September 2017) 

 ICMIF Biennial Conference (October 2017) 
 HIIP Product Operations (December 2017)2017) 

 KMBA annual recollection (February 2017) 

 Enhanced Performance Standards (March 2017) 

 Focus Group Discussion (September 2017)  
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“KMBA has five (5) 

committees composed of area 

coordinators and/or Board 

members of K-Coop.  All 

committee chairpersons are 

Board members.” 

Board Meetings 
 

For 2017, the KMBA Board of Trustees conducted five (5) regular meetings and three 

(3) special meetings.  The table below summarizes the attendance of trustees for the 

said eight (8) BoT meetings.  Indicated also are their attendance to the association’s 

annual meeting last 31 May 2017. 
 

Table 8.  Attendance of BoT members in meetings 

BoT members Designatio

n 

Annual 

meeting 

Regular 

meetings 

Special 

meetings 

% 

Isabel M. Iliw-iliw President  4 3 87.5 

Marissa A. Loyola Treasurer  5 5 100 

Jerlene B. Perez Secretary  4 2 75 

Ma. Teresa G. 

Bucad 

Member  4 3 87.5 

Anita L. Manundo Member  4 3 87.5 

Elizabeth G. 

Fuentes 

Member  4 3 87.5 

Marilyn C. Aldave Member  3 3 75 

Philip P. Tuaño IM  3 2 62.5 

Perla F. Batingal IM  3 2 62.5 
 

Board Committees 
 

KMBA has five (5) committees composed of Board members 

and/or area coordinators. All committee chairpersons are 

Board members.  As per the by-laws, no Board member is 

however allowed to hold more than one (1) committee 

chairperson position.  Within ten (10) days from its formation, 

committee member select their chairperson from among 

themselves.  Outlined below are Board committees’ 

composition, and their members’ participation in committee 

meetings in 2017.  
 

Audit Committee 
 

The Audit Committee is composed of five (5) members: three (3) trustees, including the 

independent trustee, and two (2) area coordinators.  Members of this committee hold 

no other position within KMBA during their term office.  The committee provides 

internal audit service, maintains complete records of its examinations and inventories, 

and submits financial reports quarterly or as may be required by the BoT or general 

assembly. 

 

The 2017 Audit Committee worked closely with the management team in reviewing 

and assessing KMBA’s financial performance prior to the review of the independent 

auditor.  The committee also made the proper endorsements to the Annual General 

Meeting in relation to the procurement of the 2018 external auditor. 
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Table 9.  Attendance of Audit Committee 
members in meetings 

Committee 
member 

Designation Meetings 
attended 

% of total 
meetings 

Perla F. 
Batingal 

Chairperson  3 100 

Jenifer Abao Member 3 100 

Lilibeth A. 
Lagnason 

Member 3 100 

 
Committee 

member 
Designation Meetings 

attended 
% of total 
meetings 

Nida G. Cuizon Member  3 100 

Nida F. 
Tagubar 

Member 3 100 

 
 
Table 10.  Attendance of Audit Committee 
members in meetings 

Committee 
member 

Designation Meetings 
attended 

% of total 
meetings 

Isabel M. Iliw-
Iliw 

Chairperson  4 100 

Marissa A. 
Loyola 

Member 4 100 

Silvida R. 
Antiquerra 

General 
Manager 

4 100 

 
Committee 

member 
Designation Meetings 

attended 
% of total 
meetings 

Noel P. 
Tolentino 

Member (K-
Coop)  

4 100 

Atty. Eduardo 
Pangan 

Member (K-
Coop) 

4 100 

 
 

 

 

In 2017, the Audit Committee held three 

(3) meetings with these agenda items: 

1. Presentation and short listing of potential 

audit firm and compiler; 

2. Planning of internal audit processes; 

3. Initial findings of the external auditor; 

4. Exit meeting and presentation of the 

audited financial report; 

5. Selection of audit firm and compiler for 

2018 financial statements. 
 

Treasury Committee 
 

The Treasury Committee reviews, advises, 

and recommends to the BoT approval, 

decision, or action on financial matters.  It 

is composed of five (5) members: two (2) 

KMBA BoT members, two (2) KDCI trustees, 

and KMBA’s General Manager.  The 

committee held a total of four (4) 

meetings in 2017 with the following 

agenda tackled by members: 

1. Lot acquisition for new KMBA office; 

2. Pooled investments; 

3. Possible placements in UITF and time 

deposits; 

4. Possible pull-out of investment from 

Sunlife Mutual Fund. 

 

The Treasury Committee was active during 

the year with sending updates about 

investment funds to KMBA’s management 

through email.  The updates discussed 

quotations, terms, interest rates, and 

spread of investments, and served as 

guides to management.  The committee 

members were also very helpful in ensuring 

that investments entered into by KMBA 

were sustainable, efficient and within the 

standards and regulations set forth by the 

Insurance Commission (IC) for all mutual 

benefit associations (MBAs) in the country. 

 

“The Treasury Committee reviews, advises, and 

recommends to the BoT approval, decision, or 

action on financial matters. ” 
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Table 11.  Attendance of Product Development 
and Innovation Committee members in meetings 

Committee 
member 

Designation Meetings 
attended 

% of total 
meetings 

Jerlene B. Perez KEEPF GM  5 100 

Ma. Teresa G. 
Bucad 

Board 
member 

5 100 

Anita L. 
Manundo 

Board 
member 

5 100 

 
Committee 

member 
Designation Meetings 

attended 
% of total 
meetings 

Josanie 
Lagnason 

Area 
coordinator  

5 100 

Emily Rala Area 
coordinator 

5 100 

 

 
Table 12.  Attendance of the Nomination  
and Election Committee members in meetings 

Committee 
member 

Designation Meetings 
attended 

% of total 
meetings 

Marilyn T. Aldave Board member 3 100 

Evangeline E. Pe OM 3 100 

Josephine Abugan AC Batasan 3 100 

Lilibeth N. Molina AC 
Meycauayan 

3 100 

Estrelia Medel AC Camarin 3 100 

 
 
 
 
 

Product Development and Innovation 

Committee 
 

This committee is responsible for developing 

new and/or additional benefit packages 

and services that meet members’ needs.  It 

is also tasked with enhancing existing 

implementing rules and regulations, work 

flow processes, and systems and procedures 

(including claims settlement) related to such 

products and services.  The Product 

Development and Innovation Committee is 

composed of seven (7) members: three (3) 

Board members, two (2) area coordinators, 

and two (2) KDCI Board of Trustees 

members.  The committee held a total of 

five (5) meetings in 2017, focusing on the 

enhancement of the association’s products 

like the BLIP and HIIP. 

 

Through RIMANSI, KMBA was able to get 

funding for the review of its products by an 

actuarial.  This initiative was aimed at 

enhancing the features of such products by, 

for example, increasing the number of 

dependents (from three to five), changing 

the 24-hour eligibility for vehicle accident 

hospitalization to just 12 hours, and 

increasing the retirement age from 65 to 70 

years old.  The product review and 

assessment started in October 2016 and 

ended during the third quarter of 2017, with 

the resulting proposal for enhancements to 

be submitted to the IC for approval. 
 

Nomination and Election Committee 
 

KMBA’s Nomination and Election Committee 

formulates and implements election rules 

and guidelines duly approved by the 

general assembly.  It is composed of five (5) 

members: three (3) Board members and two 

(2) area coordinators.  The Nomination and 

Election Committee held three (3) meetings 

during the year to tackle the following;  

“The product review and assessment started in 

October 2016 and ended during the third 

quarter of 2017, with the resulting proposal for 

enhancements to be submitted to the IC for 

approval.” 
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Table 13.  Attendance of Ethics Committee members  
Committee member Designation Meetings 

attended 
% of 

meetings 

Isabel M. Iliw-iliw BoT chairperson 3 100 

Wenifreda Rodriguez AC B. Silang 3 100 

Leticia T. Rodriguez AC Padilla 3 100 

Chona B. Capayas AC Masinag 3 100 

Martiniana Mancio AC RHS 3 100 

 
 

 

Table 14.  Attendance in Special Projects Committee  
Committee member Designation Meetings 

attended 
% 

ofmeetin
gs 

Silvida R. Antiquera GM 2 100 

Chona B. Capayas BoA member 2 100 

Martiniana G. Mancio BoA member 2 100 

Elizabeth N. Yayon BoA member 2 100 

 
 

 

1. Meeting with potential applicants for independent Board member; 

Amendment of Articles of Incorporation and By-Laws, related to additional positions, roles, 

and functions, and other important provisions.  

 

The committee played a crucial role in the selection process for nominee

to KMBA’s Board of Trustees(including the independent trustees) especially in terms of 

ensuring increased transparency, accountability, and members’ participation in the 

process.  For the counting and validation of proxy votes during the last annual general 

meeting, the elections committee was able to tap KMBA’s designated audit firm. 
 

Ethics Committee 
 

The Ethics Committee is in-charge of developing the association’s Code of 

Governance and Ethical Standards to be observed by the association’s members, 

officers, and employees, subject to the approval of the Board and KMBA’s general 

assembly.  The committee is also responsible for conducting initial investigation or 

inquiry upon receipt of a complaint involving illegal or unethical behavior, and submit-

ting a report to the Board together with proposed sanctions.  The committee is 

composed of five (5) members: three (3) Board members, and two (2) area 

coordinators.  It conducted two (2) 

meetings in 2017 in order to tackle 

the following agenda items: 
 

1. Review the Code of Ethics; 

2. Review the Anti-Fraud Manual; 

3. Review the AMLA Manual. 
 

The aforementioned reviews resulted in the finalization and approval of the updated 

versions of the said documents by the KMBA Board of Trustees.  The committee’s 

meetings and discussion during the year also provided an opportunity for the 

association to assess its performance in these areas. 
 

Special Projects Committee 
 

Apart from the five (5) standing committees, the KMBA Board also created a special 

project committee.  Composed of three (3) members of the association’s Board of 

Advisers (BoA), and headed by the General Manager, the committee is tasked with 

handling and organizing special events 

like the Annual General Meetings 

(AGMs) and KMBA’s anniversary 

celebrations.  In 2017, the committee 

held two (2) meetings to discuss the 

program and preparations for KMBA’s 

12th AGM and anniversary. 
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Members of the 2017 KMBA Board of Advisers: 

Name Designation 

Maria Anna De Rosas-

Ignacio 

K-Coop General 

Manager 

Leticia Traqueña 

Rodrigueez 

Ex-KMBA BoT 

President 

Wenifreda Fernandez 

Rodirguez 

Ex-KMBA BoT 

President 

Matiniana Gultiano 

Mancio 

Ex-KMBA BoT 

President 

Chona Bugarin 

Capayas 

Ex-KMBA BoT 

President 

Elizabeth Nepomuceno 

Yayon 

Ex-KMBA BoT 

President 

 

 
Table 15.  Amount reimbursed for 

transportation allowance of BoT members 
Board members No. of 

meetings 

attended 

Amount 

reimburse

d (Php) 

Isabel M. Iliw-iliw 7 10,500 

Marissa A. Loyola 8 12,000 

Ma. Teresa G. Bucad 7 10,500 

Elizabeth G. Fuentes 7 10,500 

Anita L. Manundo 7 10,500 

Marilyn C. Aldave 6 9,000 

Perla F. Batingal 5 7,500 

Philip Arnold P. Tuañ0 5 7,500 

Total 78,000 

 

Board of Advisers 
 

 
 

KMBA has formed a Board of Advisers 

(BoA) composed of four (4) former 

presidents of the BoT and K-Coop’s 

General Manager, to provide timely and 

relevant inputs on both financial and 

programmatic concerns.  In 2017, some 

members of the BoA also performed 

more specific tasks for KMBA’s Board of 

Trustees as members of its Special 

Projects Committee (see previous 

section above for details). 

 

Board Remuneration 
 

KMBA’s work has always been about the 

passion to serve and help the urban 

poor especially women.  Thus, members 

of the BoT, Board committees, and BoA 

do not receive compensation for their 

services, except for actual 

reimbursements of the monitoring and 

transportation expenses that they 

incurred. 

 

For 2017, KMBA released a total of Php 

78,000 for reimbursements of BoT 

members’ transportation expenses in 

attending the Board’s regular and 

special meetings (see table number 15).
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“In selecting its external auditor, KMBA fully complied with 

the Insurance Commission’s Circular No. 29-2009 (or the 

Revised Guidelines on Accreditation of Auditing Firms and 

External Auditors, dated 10 November 2009).” 

Other Corporate Governance Updates 
 

Independent Trustees 
 

The independent trustee is a person who has no connection, relationship, or position 

with KMBA or its partner organizations which could, or could reasonably be perceived 

to, materially interfere with the exercise of his or her responsibilities. Ms. Perla F. 

Batingal has served as an independent trustee in KMBA’s Board since 2013.  For 2017, 

the association elected a second independent member of the BoT in the person of 

Mr. Philip Arnold Tuaño. 
 

Audits 
 

In selecting its external auditor, 

KMBA fully complied with the 

Insurance Commission’s Circular No. 

29-2009 (or the Revised Guidelines 

on Accreditation of Auditing Firms 

and External Auditors, dated 10 

November 2009).  For 2017, the 

association’s financial statements 

were audited by its approved 

external auditor Roxas, Cruz, Tagle 

and Co., (formerly known as the BDO Alba, Romeo, and Co.).  

 

Total fees incurred for the auditing services amounted to One Hundred Ninety Two 

Thousand Three Hundred Ninety Pesos (P192,390.00), exclusive of Value Added Tax 

(VAT) and other out-of-pocket expenses. 

 

For compiling its 2017 financial statements, KMBA has engaged the services of 

Quinsay, Radam and Company. The total amount incurred for contracting such 

services amounted to Fifteen Thousand Pesos (P 15,000.00). 

 

Internal audits provide independent and objective evaluation of KMBA’s financial and 

operational business activities, including its corporate governance, and generate 

operational efficiencies reports for submission to the board of trustees.  KMBA shares 

internal audit services with the Kasagana-ka Synergizing Organizations (KSO). In 2017, 

the Board’s Audit Committee had initial discussions with Ms. Hazel Pamela Bonifacio, 

KSO’s Internal Audit Manager, to plan out internal audit processes and activities for 

the coming periods.) 
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Governance Manual and Code of Ethics 
 

KMBA has already developed a Governance Manual which was uploaded in its 

website.  During the year, it was updated based on Board-approved policies and 

other rules and regulations set forth collectively by the trustees.  Updates or changes in 

the association’s policies were also posted in the KMBA website and disclosed to 

members during meetings. 

 

The association also adopted a Code of Conduct and Ethics that is required to be 

observed and complied with by all trustees, officers and employees in dealing with 

members and other stakeholders within and outside KMBA. It also describes the 

behavioural standards expected from a trustee so that he or she can better 

understand and meet the expectations of the organization and regulators.  

 

Included in the Code are the standards of conduct and basic principles for ensuring 

the proper discharge of one’s duties and responsibilities, such as not using one’s 

position to make profit or to acquire benefit or advantage, avoiding situations that 

com-promise one’s impartiality, maintaining professional integrity, and enhancing skills, 

knowledge, and understanding of the association’s operations and related activities.  

Under the Code, KMBA officers and employees are also expected to maintain 

transparency at all times and be accountable for their actions, decisions, and various 

engagements. 

 

Risk management 
 

As part of effective management efforts, KMBA’s Risk Management Policy provides 

guidelines to the Board of Trustees, officers and management staff in properly 

addressing risks before these affect the association’s operations.  The Board of Trustees 

regularly reviews and assesses the risks that KMBA faces in all areas of work and plan 

for the management of such risks.  These include the following: 

 

Liquidity risk   

This refers to the risk that the association will not be able to meet its financial 

obligations as this fall due, basically from lack of funding to finance its growth and 

capital expenditures and requirements.   

 

The association’s approach to manage its liquidity profile is to ensure that adequate 

funding is available at all times to meet commitments as these arise without incurring 

unnecessary costs, and to be able to access funding when needed. The Board and 

management work closely to manage this risk. 
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Credit risk  
 

This involves the risk that one party to a financial instrument will fail to discharge an 

obligation and cause the other party to incur a financial loss.  In the case of KMBA, its 

receivable balances are care-fully monitored on an ongoing basis to ensure that its 

exposure to impairment is not significant.   

 

Member credit risk is managed by analysing the credit risk for each new member 

before standard payment and appropriate delivery terms and conditions are offered. 

Outstanding receivables are regularly monitored.  The credit quality of the 

association’s financial assets that are neither past due nor impaired is considered to 

be good quality and expected to be collectible without any credit losses.    

 

Credit risk from balances with banks is managed by ensuring that deposit 

arrangements are with reputable and financially sound counterparties.    

 

The association’s exposure to credit risk arises from default of other counterparties, 

with a maximum exposure that is equal to the carrying amounts outlined in the table 

below: 

 

Table 16.  Carrying amounts 
 2015 2016 2017 

Cash in bank 43,960,526 59,953,300 62,529,821 

Receivables 2,747,379 3,828,671 4,860,036 

Financial assets available for sale 15,615,901 15,393,796 15,590,740 

Held to maturity investment 75,678,336 86,678,366 86,678,366 

Total 138,002,172 162,854,133 169,658,963 

 

The credit quality of the association’s financial assets is evaluated using internal credit 

rating. Financial assets are considered as high grade if the counterparties are not 

expected to default in settling their obligations, thus, credit risk exposure is minimal.  

These counterparties include banks, related parties and members who pay on or 

before the due date. KMBA’s bases in grading its financial assets are as follows:   
 

High grade.  These are receivables which have a high probability of collection (the 

counterparty has the apparent ability to satisfy its obliga-tion and the security on the 

receivables are readily enforceable).   
 

Standard.  These are receivables where collection is probable due to the reputation 

and the financial ability of the counterparty to pay, but which have been outstanding 

for a certain period of time.   
 

Substandard.  Receivables that can be collected provided KMBA makes persistent 

effort to collect them.  
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Compliance Risk  
 

Compliance risk arise from violations or non-conformity to laws, rules and regulations, 

circulars, and prescribed practices of the Insurance Commission and other regulatory 

bodies that may expose KMBA to fines and penal-ties by these regulatory bodies.  To 

properly address these risks, the association’s management staffs ensure KMBA’s full 

compliance to its Manual of Corporate Governance and other relevant compliance 

policies. 
 

Financial Performance Indicators 
 

KMBA fully complied with the financial policies of the Insurance Commission, including 

those which require that administrative costs should not exceed twenty (20) percent 

of the association’s total gross revenue. It also complies with the high ratio in Risk 

Based Capital (RBC) framework requirement.   

 

From 19.5% in 2016, KMBA’s KMBA’s operating expenses in 2017 increased a little to 

around 20.5% of its gross premium collection.  Meanwhile, the association’s RBC ratio 

during the year stood at around 914%. 

 

Non-financial Performance Indicators 
 

KMBA consistently met its goal of providing claims settlements within 24 hours upon 

receipt of complete documents. The Microinsurance MBA Association of the 

Philippines, Inc. (MiMAP) ranked KMBA No. 1 in terms of compliance with the 24-hour 

claim settlement policy.  This shows the association’s dedication to providing efficient 

services, ensuring that members and their families receive claims at the time when 

they need it most.   

 

Policy on Dividends   
 

KMBA does not declare dividends to members. Its income goes directly to members’ 

benefits through an in-crease in the guaranty fund. In compliance with the Insurance 

Code, KMBA refunds 50 percent of members’ premium contributions when they 

withdraw membership. KMBA also releases 100 percent of members’ accumulated 

retirement savings upon reaching exit age or upon withdrawal of membership.  

Benefits could also be in the form of product reinsurance, scholarships and other 

financial assistance to those affected by calamities. 

 

Supplier  
 

KMBA has a policy that covers the selection, bidding, and approval process for the 

selection of suppliers.  The association takes into account the following factors in 

assessing and selecting its suppliers: a) cost; b) quality of service; c) efficiency; and, d) 

relationship of the supplier to the association.  The said policy also prohibits 
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transactions involving solicitation, and directly or indirectly accepting gifts, commission 

and other forms of payment from members, suppliers and other parties in exchange 

for any favourable treatment.  The KMBA General Manager, Ms. Silvida Reyes-

Antiquera (Phone/Fax: (632) 990-7915; Email: sreyes_antiquera@yahoo.com), is the 

person-in-charge and leads the processes for selection, bidding and approval of 

suppliers. 
 

Related Party Transaction 
 

KMBA adopted and started enforcing during the year a policy to disclose related party 

transactions between KMBA and any of its partner organizations and related “party”. 

Related party includes: (a) Members of KMBA’s Board of Trustees, sister organization 

KDCI, K-Coop and partner organizations; (b) KMBA’s General Manager and key 

officers, including anyone who directly reports to the Board of Trustees; and (c) Any 

person whose judgement or decisions could be influenced as a consequence of an 

arrangement or relationship between or involving themselves and any person 

mentioned above.  
 

Environment-friendly Value Chain 

    

KMBA ensured that environmental and social consciousness was incorporated in the 

day-to-day operations of the association.  This was for the benefit of all stakeholders, 

employees and community members. 
 

The association also continued to implement initiatives to support its advocacy on 

environmental awareness and sustainable development by implementing a “reduce, 

reuse, recycle” policy for its office supplies.  

 

Protecting the Whistle Blower  
 

In 2017, KMBA conducted information dissemination among its officers, employees, 

and members with regard to its adopted policy on the protection of whistle-blowers.  

The policy involved maintaining confidentiality with regard to the identity and 

disclosures of the whistleblower, validating the latter’s claims and reports of any illegal 

or corrupt practices, and providing protection to whistle-blowers from retaliation or 

harassment. 

 

Retaliation and Harassment 
 

KMBA commits to protect those who report in good faith from retaliation, harassment 

and other forms of threat. KMBA ensure that necessary action will be strictly enforced. 

 

KMBA will then confirm and validate if the report is made in good faith. However, if the 

report is done with malicious intent, for personal gain or bias, or based on false or 
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misleading information, the whistle blower may lose his/her protection and KMBA may 

decide to impose a disciplinary action against the whistle blower. 
 

Handling of Complaints 
 

KMBA still has to have a formal policy with regard to accepting complaints on illegal 

and unethical behaviour.  The Board and management staff had initial discussions on 

this concern during the year, and decided to include the drafting of such a policy in its 

list of priorities for the coming period. 

 

For complaints against KMBA employees or members related to its value chain, the 

President of the association has been authorized to receive the complaints.  Submission 

of complaints may be in confidence or anonymous.  Below is the KMBA President’s 

contact information:  
 

 

 

 

 

 

 

 

 
 

Management Team 
 

The overall responsibility for the day-to-day operations of KMBA rests on the General 

Manager. As head of the management team, the general manager provides general 

directions, supervision, management, and administrative control on all the operating 

units subject to such limitations as set forth by the Board of Trustees or the General 

    

Isabel M. Iliw-Iliw 

President, KMBA  

Landline: 990-7915 

Mobile: 0930-0111167 

Email: isabeliliwiliw@gmail.com 
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Assembly.  In addition to the GM, eight (8) full-time members comprise the 

management team.  

 

Key officers and Employees’ Capacity Building and Development 
 

KMBA sends its key officers and employees to training and seminars, and organizes its 

own capacity-building activities for its staff to ensure their continuous growth in terms of 

individual competencies. In 2017, several KMBA staff members participated in various 

training activities: 

 

Table 17.  Training attended by KMBA staff in 2017 
 

Date and venue Topic Participant 

24 January 2017 

Diamond Hotel 

Manila 

Microinsurance Forum: 

Risk Protection and 

Micro-enterprise 

Development for a 

Resilient Nation  

Evangeline E. Pe 

(Operations Manager) 

24 January 2017 

Diamond Hotel 

Manila  

CIC: Technical 

Compliance Workshop 

Analyn A. Shih 

(Executive Assistant) 

Aljohn L. Laureano 

(MIS Officer) 

20-26 January 2017 

Bayview Park Hotel 

Manila 

Mi-MBA Investment 

Management Workshop 

Silvida R. Antiquera 

(General Manager) 

Evelyn A. Lagmay 

(Finance Manager) 

31 January 2017 

Diamond Hotel 

Manila  

Capacity Building for 

Microinsurance Project 

Culminating Program 

Evangeline E. Pe 

(Operations Manager) 

Adrian P. San Andres 

(Finance Manager) 

6 March 2017 

KL Tower Ortigas 

Center 

Enhanced SEGURO 

Workshop 

Evelyn A. Lagmay 

(Finance Manager) 

Analyn A. Shih 

(Executive Assistant) 

24-26 May 2017 

Hotel Benilde 

Malate, Manila 

Governance and AMLA 

Workshop 

Ma. Teresa G. Bucad 

(Board member) 

Elizabeth G. Fuentes 

(Board member) 

Mcquen R. Abellano 

(Accounts Officer) 

20 July 2017 

Corinthian Executive 

Regency, Pasig City 

Space Management 

Training 

Evangeline E. Pe 

(Operations Manager) 

Analyn A. Shih 

(Executive Assistant) 

21 August 2017 

Soleste Suites 

Quezon City 

Anti-Fraud Management 

Workshop 

Silvida R. Antiquera 

(General Manager) 

Evangeline E. Pe 

(Operations Manager) 

25-27 October 2017 

Hotel Benilde 

Malate, Manila 

Governance and AMLA 

Workshop 

Anita L. Manundo 

Marilyn C. Aldave 

(Board members) 
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Aljohn L. Laureano 

(MIS Officer) 

Diobert . Calanza 

(Accounts Officer) 

6 December 2017 

MyHouse, KDCI 

Office, Don Enrique 

Heights, Holy Spirit 

Quezon City 

HIIP Product Orientation 

and Training 

Silvida R. Antiquera 

(General Manager) 

Evangeline E. Pe 

(Operations Manager) 

Evelyn A. Lagmay 

(Finance Manager) 

Analyn A. Shih 

(Executive Assistant) 

Diobert . Calanza 

Adrian P. San Andres 

Mcquen R. Abellano 

Richard L. Monteron 

(Accounts Officers) 

Aljohn L. Laureano 

(MIS Officer) 

 

 

KMBA Management Team Contact Information 

 

Silvida Reyes-Antiquera  
General Manager, KMBA 

Tel/Fax: (632) 990-7915 

sreyes_antiquera@yahoo.com 
 

Evangeline E. Pe     
Operations Manager 

Mobile no: 639088197715 

vangiepe@yahoo.com.ph 

Evelyn A. Lagmay 
Finance Manager 

Mobile no: 639087440393 

evelyn.aban27@gmail.com 
 

Analyn A. Shih 
Executive Assistant 

Mobile no: 639256505950 

analynamalio@gmail.com 
 

Diobert F. Calanza 
Account Officer 

Mobile no: 639178086771 

diobertcalanza@yahoo.com 
 

Aljon L. Laureano 
MIS Officer 

Mobile no: 639452172482 

laureanoaljopn0392@gmail.com 

Adrian P. San Andres 
Account Officer 

Mobile no: 639428014505 

adriansanandres08@gmail.com 
 

Richard L. Monteron 
Account Officer 

Mobile no: 63969298007 

rmonteron21@gmail.com 
 

McQuen R. Abellano 
Account Officer 

Mobile no: 09214745447 

mcquenabellano1430@gmail.com 
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Commitment to Good Governance 

 

The Board of Trustees and Management Team of KMBA is committed to the principles 

and best practices contained in the KMBA’s Manual on Corporate Good 

Governance, association By-laws, and Articles of Incorporation. The Board and 

Management will remain transparent and accountable to its members and shall 

govern and manage with integrity.  It shall ensure checks and balances are set in 

place and that its operation is participative and rights-based. 

 

The association is committed to adhering to this principles and practices, and 

acknowledge that these will serve as guide in the attainment of the association’s 

vision and mission.  

 

The Board of Trustees together with the General Manager shall closely monitor 

implementation on the Code of Corporate Governance. 

 

 

Board Policy Review 

 

As part of its commitment to the implementation of Good Corporate Governance, 

the Board reviewed the association’s vision, mission and corporate goals.  The Board 

did not see the need to revise the VMG since they are still to be achieved and likewise 

relevant to the changing industry environment.  The programs and services are still 

aligned with the VMG.  Other policies shall be reviewed and evaluated by the Board 

in 2018 to assess its implementation and respond to policy gaps.  The Board is very 

much committed to the improvement of the Governance and management of the 

association. 
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PART THREE. Audited Financial Report 
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