
 
PLDT’s Board of Directors attends a briefing on 

Corporate Governance-Related US Laws and Rules 
 

 

 
On April 1, 2014, PLDT’s Board of Directors, 
together with its advisory committee and several 

key officers, attended a briefing on Corporate 
Governance Requirements Under US Laws and 

Regulations and Foreign Corrupt Practices Act 
of 1977. The briefing is part of the continuing 
corporate governance education program of 

PLDT. Mr. Garth W. Bray, a partner at PLDT’s 
US counsel and consultant Sullivan & Cromwell 
LLP, handled the session.*   

  
Mr. Bray outlined laws and rules relevant to 

foreign private issuers such as the Securities 
Exchange Act of 1934, Sarbanes-Oxley Act of 
2002, Dodd-Frank Wall Street Reform and 

Consumer Protection Act of 2010, the New York 
Stock Exchange Listed Company Manual and 
the Foreign Corrupt Practices Act (FCPA).  These important US laws and rules 

are applicable to PLDT inasmuch as the Company’s American Depositary 
Shares are listed in the New York Stock Exchange.   

 
Discussed at the session were the corporate governance requirements 
mandated in the said U.S. laws and rules, such as Board Independence, Board 

Committees membership and functions, the adoption of a Code of Ethics, 
exemptions granted to foreign-private issuers, disclosure controls and 

procedures, insider trading, and whistleblowing procedures and processes. Mr. 
Bray also talked about the FCPA’s anti-bribery provisions and its accounting 
and transparency requirements – also known as its books & records and 

internal control provisions. He also touched on recent trends and developments 
of enforcement action taken by US authorities regarding the FCPA.  
 

PLDT Director and Chief Governance Officer, Atty. Ma. Lourdes C. Rausa-Chan 
says that the briefing was “an important step for the Board in re-acquainting 

itself with the important rules that constitute the United States’ legal and 
regulatory framework so that it can review and re-evaluate our governance 
practices with an eye to always improving and driving change for the better.”   

 
Prior to addressing the PLDT Board of Directors, Mr. Bray also conducted a 

briefing for PLDT’s Audit Committee earlier in the day. The session was about 
Audit Committee membership requirements, including for a financial expert 
serving on the committee, the Audit Committee’s functions regarding external 

auditors and in assisting the Board in its oversight of the integrity of financial 
statements, financial reporting and disclosure controls, internal controls, 
performance of the internal audit functions and independent auditors, risk 

assessment, and compliance with legal and regulatory requirement. Mr. Bray 
also discussed the liabilities under U.S. federal securities laws for failure to 

comply with reporting and other obligations thereunder.  
 
*For more on Sullivan & Cromwell click here.  
  For Mr. Bray’s biography click here.  
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