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VISION

To our Stakeholders, we create value by delivering a fair and reasonable
return on investment, and guarantee funds to reinvest in research and
training.

To our Clients, we provide high quality services through integrated specialty
centers/branches, agencies managed by qualified Officers, Managers and
Employees.

To our Employees, we provide fair compensation, a safe working
environment and opportunities or continuous professional developments
through training and seminars.

To our Community, we commit to support Corporate Social Responsibility
by providing yearly outreach program for the less fortunate.

To become a world class Insurance Company in the Philippines recognized
for its excellence in providing quality, safe and competent service by 2025.
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TRISCO is a non-life insurance
corporation duly organized and
existing under Philippine laws and
regulated by the Department of
Finance-Insurance Commission. It
has been a stronghold and
dominant player in the non-life
insurance market with clientele
and reinsures both here and
abroad.

It is operated by a dynamic
management under an established
name, reputation and solidity.

Engaged in the business of fire,
marine, bonds, casualty insurance,
contractor’s all risk, fidelity
guarantee, commercial blanket
bonds and floater policies among
others. (Authority to become a
surety, as per administrative order
No. 119 dated April 04, 1965)

CORPORATE PROFILE 
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THE CORPORATE SECRETARY

ATTY. FLORENCE B. 
CARANDANG

Atty. Florence B. Carandang, is a
graduate of Political Science at San
Sebastian College Recoletos-Manila
and subsequently earned her
Bachelor of Laws degree in 2001
from the same collegiate institute,
and eventually admitted to the
Philippine Bar. She is an alumna of
the Insurance School (Non-Life) of
Japan, having completed the “39th

Session of the ISJ General Course
2012 Program”. She likewise
participated as one of the Philippine
delegates in the “25th session of the
ISJ Advance Course 2015 Program”
held in Tokyo, Japan.

Atty. Carandang attended various significant trainings in corporate
governance, insurance, continuing legal education and best practices in
human resources which made her qualified as TRISCO’s Corporate Board
Secretary since 2008. Actually, she was a catalyst to the 2012 Best in
Corporate Governance Award of TRISCO awarded by the Philippine Insurers
and Reinsurers Association (PIRA).

Atty. Carandang also spearheads TRISCO’s Legal Department as its Vice
President for Legal. She was likewise appointed as VP-Legal and Corporate
Secretary of The Premier Life and General Assurance Corporation (Formerly:
The Premier Insurance & Surety Corporation), a sister company. Atty.
Carandang is a corporate and labor law practitioner. She is also
commissioned as Notary Public in the City of Manila since 2009.
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EXECUTICE OFFFICERS

Samuel U. Lee
Maybelle L. Lim
Edgardo P. David
Sandra L. Ang
Phillip Gabriel C. Lee
Marianito G. Faral
Siegfredo D. Dagbay
Atty. Florence B. Carandang
Florinda R. Callo
Romeo P. Arzadon
Renato V. Apetrior
Arturo T. De Paz, Jr. 
Antonio V. Batao
Rogelio T. Barboza
Atty. Wlliam V. Cabrera
Oscar P. Carlos
Maria Joelyn C. Batao
Allan V. Cabatay

Chairman of the Board
Vice-Chairman/CEO
President & General Manager
SVP-Treasurer
SVP-Finance
SVP-Comptroller
1ST VP-Operations
VP-Legal/Corp. Sec.
VP-Finance
VP-Underwriting/RI
VP for MIS
VP for Operations-Visayas
VP for Operations-Mindanao
VP for CAMANAVA
AVP-Legal
AVP-San Pablo
AVP-Davao 
AVP-Cebu
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The table discloses the total percentage of attendance of meeting participated by
each member of the Board from the first regular meeting of 2020 until the 2021
Annual Stockholders Meeting. There were only 8 regular board meetings convened
in 2020 due to the pandemic while the 2021 Annual Meeting pushed through.

NAME REGULAR BOARD MEETINGS
ANNUAL 

MTG
PERCENTAGE 

JA
N

FE
B

JU
N

A
U

G

S
E

P

O
C

T

N
O

V

D
E

C

JUL %

SUL 100%

MLL 100%

EPD 100%

SLA 100%

PGL n/a n/a n/a n/a n/a n/a n/a n/a 100%

MGF 100%

FRC 100%

NCT 100%

ELP 100%

RMY 100%

NDB 100%

* Legend
SUL Samuel U. Lee Chairman of the Board
MLL Maybelle L. Lim Vice Chairman/CEO
EPD Edgardo P. David President/General Manager
SLA Sandra L. Ang SVP-Treasurer
PGL Phillip Gabriel C. Lee SVP-Finance  Been only elected in July, 2021

FRC Florinda R. Callo VP-Finance
MGF Marianito G. Faral SVP-Comptroller
NDB Normandy D. Baldovino Independent Director
RMY Robert M. Young Independent Director
ELP Eranio L. Punsalan Independent Director

2021 Official Attendance Matrix of the Board of Directors of 
TRISCO
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REPORT FROM
THE 
OFFICE 
OF 
THE
PRESIDENT

This report covers 
the operating 
results and 
financial condition 
of our Corporation 
for the year 
ending and as of 
December 31, 
2021 with 
comparative 
figures for 2020.
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I. RESULTS  OF  OPERATIONS

Our Gross Premiums Earned for the year 2021
amounting to Php701,962,872 was Php4,457,156
or .64% higher than last year’s Php697,505,716.
Motor Car with Php205.7M, Bonds with
Php346.2M and CARI with Php98.3M were the
lines which contributed mainly to the increase
in gross premiums.

Our Premium Ceded decreased by Php8,015,797
or 18.81% from Php42,605,914 in 2020 to
Php34,590,117 for the current year.
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I. RESULTS  OF  OPERATIONS

Net Premium for 2021 of 
Php667,372,755 was higher than 
previous year’s Php654,899,802 
by Php12,472,953 or 1.90%.

Commissions Earned during the 
year of Php11,244,284 was 
lower than 2020’s 
Php13,090,616 by Php1,846,332.

Gross Underwriting Income 
increased by Php10,626,621 
from Php667,990,418 in 2020  to 
Php678,617,039 in 2021.



REPORT FROM THE OFFICE OF THE 
PRESIDENT

TRISCO 2021 ANNUAL REPORT

II. UNDERWRITING DEDUCTIONS
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II. UNDERWRITING DEDUCTIONS

C. Net Underwriting Income

The Net Underwriting Income for the year 2021 amounted to
Php178,580,210 which is higher by Php52,788,603 or 41.97% than the
previous year’s Php125,791,607.

D. Investments and Other Income

Our Investment and Other Income increased by Php2,537,016 from
Php28,551,941 in 2020 to Php31,088,957 in 2021.

E. Operating Expenses

Our Operating Expenses during the year amounted to Php105,723,344
compared to Php78,990,238 in 2020, an increase of Php26,733,106 or
33.84%. The following accounts contributed mainly on the increase of
operating expenses, depreciation expense, interest expense, legal and
documentation expense and employees privileges.

F. Net Income

Our Net Income of Php86,804,021 during the year was Php32,199,677
higher than last Year’s Php54,604,344.
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A. Our TOTAL ASSETS AS OF DECEMBER 31, 2021
amounted to Php3,308,398,779 compared to
Php2,406,800,484 as of December 31, 2020.

Total Investments (Real Estate, Treasury Bills, Bonds and
Shares of Stocks amounted to Php1,883,424,235 as of December
31, 2021 and Php1,583,935,779 as of December 31, 2020.

III. Financial Condition as of December 
31, 2021 & 2020

B.        Our Total Liabilities as of end of 2021 amounting to 
Php1,028,504,879 was Php125,522,106 higher than 
Php902,982,773 as of end of 2020.

C. Our Stockholders’ Equity increased by Php776,076,189
from Php1,503,817,711 as of end of 2020 to Php2,279,893,900 as 
of end of 2021.
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“I would like to thank the 

Stockholders, the members of 
the Board of Directors, the 

regional managers, the Branch 
Managers, employees and our 

agents as well as our 
policyholders for their 

continued support, without 
them, we cannot achieve what 

we are now today.”

Thank you.

MR. EDGARDO P. DAVID
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EXCERPTS OF THE  2021 AUDITED FINANCIAL 
STATEMENT

Please refer to 2021 Audited FS of TRISCO for full-text preview 

TRAVELLERS INSURANCE & SURETY (TRISCO) CORPORATION   

Parent Company Statements of Financial Position   

December 31 

 2021 2020 

ASSETS 
  

Cash and cash equivalents - note 4 ₱30,313,157 ₱36,905,034 

Insurance receivables (net) - note 5 475,347,850 425,377,321 

Reinsurance assets (net) - note 6 48,419,502 47,776,011 

Other receivables (net) - note 7 537,376,806 57,568,996 

Assets held for sale - note 12 52,416,527 52,416,527 

Deferred acquisition costs (DAC) - note 10 172,532,891 159,820,267 

Prepayments - note 11 3,106,691 8,363,725 

Debt instruments at amortized cost - note 8 149,612,479 131,943,800 

Financial assets at fair value through other comprehensive   

income (FVOCI) - note 9 4,554,307 3,710,003 

Property and equipment (net) - note 13 869,108,806 658,984,805 

Investment properties - note 14 14,995,418 14,995,418 

Reclamation project - note 15 201,809,118 197,904,211 

Investment in subsidiaries and associate - note 16 608,429,394 526,981,015 

Deferred tax assets - note 30 14,269,344 15,106,884 

Other assets (net) - note 17 126,106,489 68,946,467 

TOTAL ASSETS ₱3,308,398,779 ₱2,406,800,484 

LIABILITIES AND EQUITY 
  

Liabilities   

Accounts payable and accrued expenses - note 18 ₱374,938,055 ₱332,250,636 

Loans payable - note 19 3,260,903 3,398,184 

Insurance contract liabilities - note 20 517,870,138 419,472,181 

Due to reinsurers - note 21 39,958,114 49,971,036 

Lease liability - note 34 3,465,511 6,592,430 

Retirement benefits obligation - note 22 27,498,927 23,891,428 

Deferred tax liabilities - note 30 61,513,231 67,406,878 

 1,028,504,879 902,982,773 

Equity 
  

Capital stock - note 24 1,861,421,700 600,000,000 

Deposit for future stock subscription - note 24 - 5,900,000 

Contingency surplus 831,660 831,660 

Contributed surplus - 567,530,000 

Remeasurement gain on retirement benefits obligation 1,138,571 1,062,666 

Revaluation increment on land 5,403,883 5,043,624 

Revaluation reserve on financial assets at FVOCI - note 9 2,358,506 1,514,202 

Retained earnings 408,739,580 321,935,559 

 2,279,893,900 1,503,817,711 

TOTAL LIABILITIES AND EQUITY ₱3,308,398,779 ₱2,406,800,484 

(The accompanying notes are an integral part of these Parent Company financial statements.)  
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EXCERPTS OF THE  2021 AUDITED FINANCIAL 
STATEMENT

Please refer to 2021 Audited FS of TRISCO for full-text preview 

TRAVELLERS INSURANCE & SURETY (TRISCO) CORPORATION   

Parent Company Statements of Comprehensive Income   

Years Ended December 31 

 2021 2020 

UNDERWRITING INCOME 
  

Gross premium earned ₱701,962,872 ₱697,505,716 

Premium ceded (34,590,117) (42,605,914) 

Net premiums on insurance - note 25 667,372,755 654,899,802 

Commission income - note 10 11,244,284 13,090,616 

GROSS UNDERWRITING INCOME 678,617,039 667,990,418 

NET INSURANCE BENEFITS AND CLAIMS - note 27 54,765,570 74,264,370 

DIRECT UNDERWRITING COSTS - note 28 445,271,259 467,934,441 

TOTAL DIRECT COSTS (500,036,829) (542,198,811) 

NET UNDERWRITING INCOME 178,580,210 125,791,607 

OPERATING EXPENSES - note 29 (105,723,344) (78,990,238) 

INCOME FROM OPERATIONS 72,856,866 46,801,369 

INVESTMENT AND OTHER INCOME, NET OF CHARGES - note 26 31,088,957 28,551,941 

INCOME BEFORE INCOME TAX 103,945,823 75,353,310 

INCOME TAX EXPENSE - note 30 
  

Current 21,761,745 14,536,750 

Deferred (4,619,943) 6,212,216 

 17,141,802 20,748,966 

NET INCOME 86,804,021 54,604,344 

OTHER COMPREHENSIVE INCOME (LOSS) 
  

Item that will not be reclassified subsequently to profit or loss:   

Unrealized fair value gain (loss) on financial assets at FVOCI - note 9 844,304 (804,430) 

Remeasurement gain on retirement benefits obligation 75,905 - 

Revaluation increment on land 360,259 - 

 1,280,468 (804,430) 

TOTAL COMPREHENSIVE INCOME ₱87,648,325 ₱53,799,914 

(The accompanying notes are an integral part of these Parent Company financial statements.)  
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TRAVELLERS INSURANCE & SURETY (TRISCO) CORPORATION   

Parent Company Statements of Cash Flows   

Years Ended December 31 

 2021 2020 

CASH FLOWS FROM OPERATING ACTIVITIES 
  

Income before income tax ₱103,945,823 ₱75,353,310 

Adjustments for:   

Depreciation and amortization - notes 13 and 17 26,171,159 7,233,507 

Provision for ECLs - note 29 1,540,643 4,730,607 

Retirement benefit costs - note 22 3,607,499 3,100,167 

Interest expense - notes 19 and 34 6,887,423 3,074,836 

Provision for IBNR losses and claims handling expenses with MfAD (4,011,859) 2,053,898 

Amortization of premium on bonds - note 8 900,103 485,624 

Unrealized foreign exchange loss (gain) (11,324) 112,378 

Loss on sale of financial assets at FVPL - note 26 - 57,488 

Interest income - note 26 (2,623,005) (6,727,534) 

Equity in net earnings of an associate - note 16 (2,478,379) (2,722,039) 

Provision for catastrophic losses - note 26 131,016 (77,122) 

Recovery of receivables provided with ECL - note 26 (184,010) (116,621) 

Operating income before working capital changes 133,875,089 86,558,499 

Decrease (increase) in:   

Insurance receivables (51,369,984) (268,984,949) 

Other receivables (14,327,594) (12,071,632) 

Reinsurance assets (470,401) 6,998,660 

Deferred acquisition costs (12,712,624) (39,151,159) 

Prepayments 2,062,012 (4,498,070) 

Increase (decrease) in:   

Accounts payable and accrued expenses 38,276,523 178,401,066 

Insurance contract liabilities 102,278,799 86,456,808 

Due to reinsurers (10,012,922) 9,075,501 

Cash generated from operations 187,598,898 42,784,724 

Interest received on cash in banks and other receivables 348,738 496,238 

Interest paid (6,189,747) (2,040,434) 

Income tax paid (14,155,826) (8,272,177) 

Net cash provided by operating activities 167,602,063 32,968,351 

CASH FLOWS FROM INVESTING ACTIVITIES 
  

Interest received on cash equivalents and debt instruments at amortized cost 2,274,267 6,231,296 

Additional investments in:   

Debt instruments at amortized cost - note 8 (146,964,600) (117,910,000) 

Property and equipment - note 13 (218,385,635) (57,507,784) 

Investment in subsidiaries and associate - note 16 (78,970,000) (64,500,000) 

Reclamation project - note 15 (3,904,907) (61,018,068) 

Proceeds from:   

Sale of financial assets at FVPL - 754,112 

Matured investments - note 8 128,395,818 218,811,364 

Payments in other assets (72,578,116) (837,328) 

Advances to a related party - note 33 (3,708,340) - 

Net cash used in investing activities (393,841,513) (75,976,408) 

(Forwarded)   
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Years Ended December 31 

 2021 2020 

(Continued)   

CASH FLOWS FROM FINANCING ACTIVITIES 
  

Deposit for future stock subscription - note 24 - 5,900,000 

Proceeds from issuance of capital stock - notes 7 and 24 226,100,000 42,921,000 

Payment of lease liability (3,824,595) (2,554,723) 

Payment of loans payable (2,639,156) (2,995,636) 

Net cash provided by financing activities 219,636,249 43,270,641 

EFFECTS OF EXCHANGE RATE CHANGES ON CASH 
  

AND CASH EQUIVALENTS 11,324 (112,378) 

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS (6,591,877) 150,206 

CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 36,905,034 36,754,828 

CASH AND CASH EQUIVALENTS AT END OF YEAR - note 4 ₱30,313,157 ₱36,905,034 

(The accompanying notes are an integral part of these Parent Company financial statements.)  

 



SUSTAINABILITY REPORT

In 2021, TRISCO adopts the 
United Nations (UN) initiatives 
for a long-term sustainable 
growth as proposed by the 
Securities and Exchange 
Commission (SEC). Leaving 
No One Behind becomes its 
guiding principle to come up 
with seventeen (17) 
Sustainable Development 
Goals (SDG) which individually 
focused to every social, 
economic and environmental 
issue, without compromising 
the ability of future generations 
to meet their own needs. 

Although the company 
acknowledged that SDGs 
demand comprehensive efforts 
and planning, it believes that 
every contribution it can offer, 
adds up to the solutions in 
achieving these goals. 

At present, TRISCO Corporate 
Social Responsibilities which 
are aligned to certain 
Sustainable Development 
Goals, are made available on 
its website. 
https://www.triscoph.com/corporate-
governance/

TRISCO 2021 ANNUAL REPORT
Sources: https://sdg.neda.gov.ph/about-
sustainable-development-goals/
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TRISCO launched the “TRISCO Gives Back” program at Brgy. San Lucas 2, San Pablo City 
on September 11, 2021. 

In coordination with Sangguniang Barangay of San Lucas 2, TRISCO, headed by Mr. Oscar 
Carlos (AVP for San Pablo Branch) and represented by Mr. Marjon Carlos (Assistant 
Branch Operations Head –San Pablo Branch) lead the giving program of essential packs
for 100 families of the said  community. This outreach program is motivated by SDG 
Numbers 1 and 2 which aimed to alleviate  the poverty indicators in focused groups, build 
their resilience  and ensure the mobilization of resources within their reach. 

TRISCO acknowledges that it is impossible to reach out to everyone. However, focusing 
on a certain community is a baby step to achieve greater good. 

Sources: https://sdg.neda.gov.ph/about-
sustainable-development-goals/

Brgy. San Lucas 2, San Pablo City     11 September 2021
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In this activity, 
TRISCO targeted the 

Sustainable Development Goal  
No. 6 which promotes 

sustainable management of 
water resources and access to 

safe water and sanitation. 

On September 13, 2021, 
Travellers Insurance & Surety 

(TRISCO) Corporation-Butuan
Branch headed by its Branch 

Manager, Mr. Jame Hermosada,  
in cooperation with District I, 

Brgy. Santa Ana, Nasipit, 
Agusan del Norte, launched 

POTABLE WATER PROJECT, an 
all-out solution to water-
sourcing problem in the 

community. 

Sources: https://sdg.neda.gov.ph/about-
sustainable-development-goals/

A group of Higaonon-Banwaon suffered from lack of access to safe water due to
their inability to acquire water utilities and services which was aggravated by the
pandemic. This situation clearly shows that access to clean water and sanitation is a
privilege that should not be underestimated.

Agusan, del Norte   13 September 2021

SUSTAINABILITY REPORT
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TRISCO CENTER

10th Floor, G.E. Antonino Building, T.M. Kalaw cor. J. Bocobo St., Ermita Manila
www.triscoph.com

Proposed Head Quarters Building for Groundbreaking in 2023 located at 
Kalaw St., Corner San Marcelino St., Barangay 660,
Zone 71, Ermita Manila

TRISCO CENTER


