
 

 

33F Tower One, Ayala Triangle, Ayala Avenue 
Makati City, 1226 Philippines 

www.ayala.com.ph 

 
October 14, 2020 
        
 
Philippine Stock Exchange, Inc. 
6/F PSE Tower 
5th Avenue corner 28th Street 
Bonifacio Global City, Taguig City 
 

Attention: Ms. Janet A. Encarnacion 
Head, Disclosure Department 

                    
Philippine Dealing and Exchange Corporation 
29th Floor, BDO Equitable Tower 
8751 Paseo de Roxas, Makati City 1226 
 

Attention: Atty. Marie Rose M. Magallen-Lirio 
Head, Issuer Compliance and Disclosure Department 

 
 
Gentlemen: 
 
Further to our disclosures dated March 12, 2020 and September 22, 2020, please be informed that the 
Securities and Exchange Commission approved today the amendments to our By-Laws, as summarized 
in the attached Annex “A”.  
 
Thank you. 
 
 
Very truly yours,   
 
 
 
 
SOLOMON M. HERMOSURA 
Chief Legal Officer and Corporate Secretary 
 
 
cc: Securities and Exchange Commission 

PICC Complex, Roxas Boulevard, Pasay City 
 
 Attention: Hon.  Vicente Graciano P. Felizmenio, Jr. 
                   Director, Markets & Securities Regulation Department 
 
 
Copy enclosed: 
SEC Certificate of Filing of Amended By-Laws 
 



Annex “A” 
 

AYALA CORPORATION 
Amendments to the By-Laws 

 
Article and 

Section Nos. 
From To 

Art. III, Sec. 2 The meetings of stockholders may be regular or 
special, and shall be held at the offices of the 
Corporation or at any place in Metro Manila 
designated by the Board of Directors. 

The meetings of stockholders may be regular 
or special, and shall be held at the principal 
office of the Corporation or at any place in 
the city where the principal office of the 
Corporation is located. 

Art. III, Sec. 3 The notice shall be sent to each stockholder by 
personal delivery, by mail, postal or electronic, 
or by such other manner as allowed by the 
Securities and Exchange Commission, 
addressed to the physical or electronic address 
of the stockholder registered in the books of the 
Corporation. For regular meetings, the notice 
shall be sent at least twenty-one (21) days 
prior to the date of the meeting, while for 
special meetings, at least one (1) week 
written notice shall be sent to all 
stockholders. The notice shall be deemed to 
have been given at the time when delivered 
personally or deposited in the Makati Central 
Post Office, or sent electronically, or sent by 
such other manner allowed by the Securities 
and Exchange Commission and addressed as 
herein provided. 
 

xxx xxx xxx 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Regular or special meeting of stockholders 
shall be called by written notice. The notice 
shall be served to all stockholders by 
electronic transmission. For regular 
meetings, the notice shall be sent at least 
twenty-one (21) days prior to the date of the 
meeting, while for special meetings, at least 
one (1) week written notice shall be sent to 
all stockholders. The notice shall be 
deemed to have been given at the time 
when it has been electronically 
transmitted through any of the means 
mentioned herein. 
 

xxx xxx xxx 
 
The Corporation shall also provide 
information or documents to all 
stockholders by electronic transmission. 
The information or documents shall be 
deemed delivered upon the transfer or 
posting by electronic means. 
 
As used herein, electronic transmission 
means the delivery or transfer of 
documents, data or information by 
electronic mail to the electronic address 
of the stockholders registered in the 
books of the Corporation, posting in the 
Philippine Stock Exchange, posting in the 
Corporation’s website (in the subsections 
for stockholders’ meetings or disclosures 
of the Governance section), or such other 
recognized means of electronic transfer of 
data or information. 
 
The Corporation shall require all 
stockholders to provide a valid electronic 
address for them to receive notices and 
other information or documents from the 
Corporation. 
 



   

 
 
 
 
 
 
 
 
 
 
 
Notice of regular or special meeting shall 
contain, in addition to the date, hour and place 
of the meeting, a statement of the matters to be 
transacted at the meeting, and no business 
other than that specified in the call shall be 
transacted at such meeting. The notice of the 
stockholders’ meeting shall also set the date, 
time and place of the validation of proxies, which 
in no case, shall be less than five (5) business 
days prior to the stockholders’ meeting. 
 

Stockholders preferring to receive 
physical copies of the notice, information 
or documents shall make a written 
request to the Corporation. Upon receipt 
of the request, the Corporation shall send 
the notice, information and documents by 
personal service. 
 

xxx xxx xxx 
 
 
Notice of regular or special meeting shall 
contain, in addition to the date, hour and 
place of the meeting, a statement of the 
matters to be transacted at the meeting, and 
no business other than that specified in the 
notice shall be transacted at such meeting. 
Any director or stockholder may propose 
any other matter for inclusion in the 
agenda at any regular or special 
stockholders meeting, subject to 
reasonable guidelines issued by the 
Board which are consistent with 
applicable laws, rules and regulations of 
the Securities and Exchange Commission, 
as may be amended from time to time. The 
notice of the stockholders’ meeting shall also 
set the date, time and place of the validation 
of proxies, which in no case, shall be less 
than five (5) business days prior to the 
stockholders’ meeting. The notice shall also 
contain the procedures to be followed 
when a stockholder elects to vote through 
remote communication or in absentia. 
 

xxx xxx xxx 
 

Notice to any meeting may be waived, 
expressly or impliedly, including through 
a stockholder’s attendance at a meeting 
unless the stockholder’s presence is for 
the express purpose of contending that 
the meeting is not lawfully convened. 
 

Art. III, Sec. 4 - xxx xxx xxx 
 
The Corporation may opt to hold fully 
virtual stockholders’ meetings, subject to 
applicable laws, rules and regulations of 
the Securities and Exchange Commission, 
as may be amended from time to time. 
The virtual meetings shall be conducted 
in such a way that the stockholder 



   

experience shall be, to every extent 
possible, similar to a physical meeting. In 
any such instance, if stockholders 
holding at least ten percent (10%) of the 
outstanding capital stock ask for a 
physical meeting, the Corporation shall 
conduct a physical meeting unless 
prevented by existing rules and 
regulations. The request shall be made 
within two (2) weeks from the 
announcement of the holding of a virtual 
meeting, which shall be made ahead of 
the sending out of the Notice of Meeting. 
 

Art. III, Sec. 11 The Board of Directors shall fix a record date for 
the purpose of determining the stockholders 
entitled to notice of or to vote at any meeting of 
stockholders or any adjournment thereof, or 
entitled to receive payment of any dividend or 
other distribution or allotment of any rights, or 
entitled to exercise any rights in respect of any 
change, conversion or exchange of stock or for 
the purpose of any other lawful action. 

The Board of Directors shall fix a record date 
for the purpose of determining the 
stockholders entitled to notice of or to vote at 
any meeting of stockholders or any 
adjournment thereof, or entitled to receive 
payment of any dividend or other distribution 
or allotment of any rights, or entitled to 
exercise any rights in respect of any change, 
conversion or exchange of stock or for the 
purpose of any other lawful action, provided 
that the stock and transfer book shall be 
closed at least twenty (20) days for 
regular meetings and seven (7) days for 
special meetings, before the scheduled 
date of the meeting. 

Art. IV, Sec. 1 The Board of Directors is the supreme authority 
in matters of governance and in managing the 
regular and ordinary business of the 
Corporation. Within their chartered authority, the 
directors acting as a board have the fullest 
powers to regulate the concerns of the 
Corporation according to their best judgment. It 
shall be the Board’s responsibility to promote 
and adhere to the principles and best practices 
of corporate governance and to foster the long-
term success of the Corporation and secure its 
sustained competitiveness in the global 
environment in a manner consistent with its 
fiduciary responsibility, which it shall exercise in 
the best interest of the Corporation, its 
shareholders and other stakeholders. 

x x x 
 
As a corporation publicly listed in the Philippine 
Stock Exchange (PSE), the Corporation shall 
conform with the requirement to have such 
number of independent directors as may be 
required by law, and with the procedures for the 

x x x 
 
As a corporation publicly listed in the 
Philippine Stock Exchange (PSE), the 
Corporation shall comply with the 
requirement to have such number of 
independent directors as may be required by 
law, and with the legally prescribed 
procedures for their nomination and 
election. 



   

nomination and election of independent directors 
as prescribed by law or regulations. 

Art. IV, Sec. 3 No person shall qualify or be eligible for 
nomination or election to the Board of Directors 
if he is engaged in any business which 
competes with or is antagonistic to that of the 
Corporation.  
 
 
 
 
 
 
 

x x x 
 
For the proper implementation of this provision, 
all nominations for election of Directors by the 
stockholders shall be submitted in writing to the 
Board of Directors at least thirty (30) business 
days before the date of the regular meeting. 

No person shall qualify or be eligible for 
nomination or election to the Board of 
Directors if he is in possession of any of 
the grounds for disqualification provided 
in applicable laws and the rules and 
regulation of the Securities and Exchange 
Commission, as may be amended from 
time to time, or if he is engaged in any 
business which competes with or is 
antagonistic to that of the Corporation. 
 

x x x 
 
For the proper implementation of this 
provision, all nominations for election of 
Directors by the stockholders shall be 
submitted in writing to the Corporate 
Governance and Nomination Committee at 
least thirty (30) business days before the 
date of the regular meeting of the 
stockholders. 

Art. IV, Sec. 4 An Independent Director shall hold no interests 
or relationships with the Corporation that may 
hinder his independence from the Corporation or 
Management which would materially interfere 
with the exercise of independent judgment in 
carrying out the responsibilities of a Director. 
 
An Independent Director shall submit to the 
Corporate Secretary a letter of confirmation 
stating that he holds no interests affiliated with 
the Corporation, Management or controlling 
shareholder at the time of his election or 
appointment and/or re-election as a Director. 

- 

Art. IV, Sec. 5 In case any vacancy or vacancies should occur 
on the Board of Directors during the period 
between two stockholders’ meetings due to 
death, resignation or other causes, the 
remaining Directors, if still constituting a quorum, 
may fill said vacancies by election from among 
the stockholders, and the stockholders so 
elected shall act as members of said Board until 
the new Board of Directors is elected. 

Section 4 – Any vacancy due to expiration 
of term shall be filled no later than the day 
of such expiration at the annual 
stockholders’ meeting. For any vacancy 
arising from removal by the stockholders, 
the election shall be held on the same 
meeting if so stated in the agenda and 
notice of meeting. In all other cases, the 
vacancy may be filled by at least a 
majority vote of the remaining directors, if 
still constituting a quorum; otherwise, the 
vacancy shall be filled in a special 
stockholders’ meeting called for that 
purpose, in any instance no later than 
forty-five (45) days from the time the 
vacancy occurred. The director so elected 
shall be referred to as replacement 



   

director and act as a member of the said 
Board only for the unexpired term of his 
predecessor.  
 
However, when the remaining directors 
cannot constitute a quorum and 
emergency action is required to prevent 
grave, substantial or irreparable loss or 
damage to the Corporation, the vacancy 
may be temporarily filled from among the 
officers of the Corporation by the 
unanimous vote of the remaining 
directors. The designated director’s 
actions shall be limited to any necessary 
emergency action and his term shall 
cease within a reasonable time from the 
termination of the emergency or upon 
election of the replacement director, 
whichever comes first. 

Art. IV, Sec. 6 The Board of Directors shall designate the days 
when it shall meet in regular session, but it shall 
meet at least six (6) times a year. It may be 
convened in special session by the Chairman or 
at the request of three (3) Directors. 

Section 5 – The Board of Directors shall 
designate the days when it shall meet in 
regular session, but it shall meet at least six 
(6) times a year. It may be convened in 
special session by the Chairman or at the 
request of three (3) Directors. (Two-thirds 
(2/3) of the number of directors as fixed in 
the articles of incorporation shall 
constitute a quorum for the transaction of 
corporate business, except for the 
election of officers, which shall require 
the presence of all directors. 
 
Participation of directors, including 
voting, at board meetings can be in 
person, through remote communication, 
such as videoconferencing, 
teleconferencing or other alternative 
modes of communication allowed by the 
Securities and Exchange Commission. 
Participation and voting cannot be done 
by proxy. 

Art. IV, Sec. 7 The Board of Directors shall have the following 
duties, powers and attributes, in addition to 
those assigned to it by the Corporation Code 
and other sections of these By-Laws: 
 
a. Determine the period, manner and 

conditions under which the Corporation shall 
engage in the kinds of businesses 
comprised in Article II of the Articles of 
Incorporation; 

 
b. Determine the manner in which the 

corporate capital shall be invested, subject 

Section 6 - The Board of Directors shall have 
the duties, powers and attributes, assigned to 
it by the Corporation Code, as may be 
amended from time to time, other sections 
of these By-Laws, the Board Charter and 
the Corporate Governance Manual.  



   

to the provisions of Article II of these By-
Laws; 

 
c. Make rules for the internal regulation of the 

company; 
 

d. Create committees and other bodies it may 
deem advantageous and necessary in 
running the affairs of the Corporation, as 
well as appoint advisory Directors who can 
participate in board deliberations but whose 
functions shall be strictly advisory and non-
voting; and appoint officers as the Board 
may deem necessary, and fix their duties 
and powers; (As Amended on 4 December 
2014). 

 
e. Determine the creation of branches, 

agencies, office departments of any class, 
under the conditions it may deem 
convenient; 

 
f. Decide as to the safekeeping of the funds of 

the Corporation, open current accounts, 
fixed deposit accounts and savings accounts 
with any bank authorized to operate in the 
Philippines and/or abroad; 

 
g. Approve the budgets and general expense 

accounts of the Corporation; 
 

h. Fix annually the percentage to be written off 
on all capital expenditures of the 
Corporation such as buildings, furniture and 
fixtures, etc. and determine the distribution 
of profits and dividends. 

 
i. Submit annually to the annual meeting of 

stockholders the Balance Sheet, Profit and 
Loss Statement and Annual Report on the 
condition of the Corporation; 

 
j. Call special meetings of stockholders; 

 
k. Authorize any other person or persons it 

may deem fit, aside from the Chairman of 
the Executive Committee, to purchase, sell, 
or mortgage the real or personal properties 
of the Corporation; 

 
l. Authorize any other person or persons it 

may deem fit, aside from the Chairman of 
the Executive Committee, to cancel 
mortgages or pledges executed as 
securities for loans and bonds when the 
mortgages have been repaid to the 



   

Corporation and when the bonds have been 
cancelled; 

 
m. Determine the time and manner of issuance 

of unissued stocks and treasury shares of 
the Corporation (As amended on 4 
December 2014); 

 
n. Fix, upon the recommendation of the 

Chairman of the Executive Committee, the 
budget of administration expenses; 

 
o. Determine the manner and conditions under 

which employees of the Corporation shall be 
granted pensions, retirement gratuity or life 
insurance protection; 

 
p. Institute, maintain, defend, compromise or 

drop any litigation in which the Corporation 
or its officers may be interested in as plaintiff 
or defendant in connection with the business 
of the Corporation and grant extension of 
time for the payment or settlement of any 
indebtedness in favor of the Corporation; 

 
q. Settle any doubts that may arise relative to 

the interpretation of these By-Laws and 
supply any omissions, reporting thereon to 
the stockholders’ General Meeting for such 
action as it may see fit to take. 

- - Section 7 – Directors with interest, 
potential or otherwise, in any related party 
transaction shall timely and fully disclose 
any and all material facts and abstain 
from deliberations on and approval of the 
same without prejudice to compliance 
with the requirements of the law and the 
rules and regulations of the Securities 
and Exchange Commission, as may be 
amended from time to time. Material 
related party contracts, as defined in 
applicable laws, rules and regulations of 
the Securities and Exchange Commission, 
shall be approved by at least two-thirds 
(2/3) of all the directors, including at least 
a majority of the independent directors. 

Art. IV, Sec. 8 Directors and officers may borrow money from 
the Corporation subject to review and approval 
to ensure that they are at arm’s length, the terms 
are fair, and they will inure to the best interest of 
the Corporation and its shareholders, in 
accordance with the Corporation’s Policy on 
Related Party Transactions. 

- 

Art. IV, Sec. 9 The corporate signature required for contracts, 
powers of attorney, etc., of all kinds shall be that 

- 



   

of the Chairman of the Executive Committee 
alone, or that of any other person or persons 
that the Board may designate. 
 
Checks and orders of payment shall be signed 
by the Chairman of the Executive Committee, or 
by the President, or by the Chief Finance Officer 
or Treasurer, or by the persons or persons that 
the Board may designate. 

Art. IV, Sec. 
10 

The Chairman of the Board of Directors shall 
have the following powers: 
 
a. To preside at all of stockholders’ meetings 

and meetings of the Board of Directors; and 
 
b. To exercise such other powers which are 

given him by these By-Laws. 

Section 8 - The Chairman of the Board of 
Directors shall have the following powers: 
 
a. To preside at all of stockholders’ 

meetings and meetings of the Board of 
Directors;  

 
b. To cast the deciding vote in case of a 

tie in the stockholders’ meetings or in 
the Board meetings; and  

 
c. To exercise such other powers which are 

given him by these By-Laws. 
Art. IV, Sec. 
11 

Likewise, the Chairman of the Executive 
Committee shall manage the business of the 
Corporation and shall have the following 
additional powers and duties: 

 
a. Prepare semi-annually the budget of 

administration expenses; 
  

b. Appoint and discharge the employees 
occupying the positions authorized by the 
Board of Directors or by the Executive 
Committee; 

 
c. Supervise the accounting and cash and sign, 

with the President and the Chief Finance 
Officer or Treasurer, the Balance Sheet, 
Profit and Loss Statement and Annual 
Reports. 

 
d. Attend to the correspondence and sign 

receipts for incoming monies. 
 
With the consent of the Board of Directors, the 
Chairman of the Executive Committee may 
delegate to any of the officers of the Corporation 
any and all powers granted him under this 
section, provided, however, that such delegation 
shall not divest the Chairman of the authority to 
exercise the same powers. 

 
Any delegation of powers made by the 
Chairman of the Executive Committee pursuant 

Section 10 –  
 
With the consent of the Board of Directors, the 
Chairman of the Executive Committee may 
delegate to any of the officers of the 
Corporation any and all powers granted him 
under this section, provided, however, that 
such delegation shall not divest the Chairman 
of the authority to exercise the same powers. 

 
Any delegation of powers made by the 
Chairman of the Executive Committee 
pursuant to the provisions of the next 
preceding paragraph should likewise be 
submitted for ratification and confirmation at 
the next annual meeting of stockholders. 



   

to the provisions of the next preceding 
paragraph should likewise be submitted for 
ratification and confirmation at the next annual 
meeting of stockholders. 

Art. IV, Sec. 
20 

Each Director shall be entitled to receive from 
the Corporation, pursuant to a resolution of the 
Board of Directors, fees and other compensation 
for his services as Director. The Board of 
Directors shall have the sole authority to 
determine the amount, form and structure of the 
fees and other compensation of the Directors. In 
no case shall the total yearly compensation of 
Directors exceed one percent (1%) of the net 
income before income tax of the Corporation 
during the preceding year. 
 
The compensation and remuneration committee 
of the Board of Directors shall have the 
responsibility of recommending to the Board of 
Directors the fees and other compensation for 
directors. In discharging this duty, the committee 
shall be guided by the objective of ensuring that 
the level of compensation should fairly pay 
directors for work required in a company of the 
Corporation’s size and scope. 

Section 14 – Directors shall be entitled to 
receive from the Corporation, pursuant to a 
resolution of the Board of Directors, fees and 
other compensation for their services.  In no 
case shall the total yearly compensation of 
Directors exceed one percent (1%) of the net 
income before income tax of the Corporation 
during the preceding year. 
 
 
 
 
The Personnel and Compensation 
Committee of the Board of Directors shall 
have the responsibility of recommending to 
the Board of Directors the fees and other 
compensation for directors. In discharging 
this duty, the committee shall be guided by 
the objective of ensuring that the level of 
compensation should fairly pay directors for 
work required in a company of the 
Corporation’s size and scope.  No Director 
shall be involved in deciding his own 
remuneration during his incumbent term. 

Art. V OF MANAGEMENT OF MANAGEMENT AND OFFICERS 
Art. V, Sec. 1 Management stands as the locus of decision-

making for the day-to-day affairs of the 
Corporation. 

Management stands as the locus of decision-
making for the day-to-day affairs of the 
Corporation and is primarily accountable 
to the Board of Directors for the 
operations of the Corporation. 

Art. V, Sec. 2 Management is primarily accountable to the 
Board of Directors for the operations of the 
Corporation. As part of its accountability, it is 
also obligated to provide the Board with 
complete, adequate information on the 
operations and affairs of the Corporation in a 
timely manner. It shall inform the Board 
regularly, promptly and comprehensively about 
any issues concerning the Corporation’s 
strategy, risk management and compliance. 

- 

- - Section 2 – The Chief Executive Officer 
shall determine the Corporation’s 
strategic direction and formulate and 
implement its strategic plan on the 
direction of the business, oversee the 
operations of the Corporation and 
manage human and financial resources in 
accordance with the strategic plan , and 
such other powers which may be 
assigned to him by the Board.  



   

 
Section 3 – The President shall have 
exercise general supervision of the 
business, affairs and property of the 
Corporation, and over its officers and 
employees  and such other the powers 
which may be delegated to him by the 
Chairman of the Executive Committee, 
with the consent of the Executive 
Committee. 
 
Any delegation of powers by the 
Chairman of the Executive Committee to 
the President shall be submitted for 
ratification and confirmation by the 
stockholders pursuant to the provisions 
of the last paragraph of Section 10 of 
Article IV.  
 
In the absence of the President, the 
Acting President, shall be, in this order of 
precedence, (a) The Chief Executive 
Officer; (b) the Chairman of the Executive 
Committee; and (c) any Senior Officer, as 
may be determined by the Board of 
Directors.  
 
Section 4 – The Treasurer or a Vice 
President (or Managing Director) so 
appointed by the Board of Directors shall 
have custody of the funds, credit 
instruments and documents of the 
Corporation and shall furnish a bond, 
conditioned on the faithful performance of 
this duties, in a sum to be fixed by the 
Board of Directors.  
 
Section 5 – The Secretary shall prepare 
and keep the minutes of all meetings of 
the Board of Directors and stockholders 
and attend to the correspondence and 
files of the Corporation,  sign, jointly with 
the President, all stock certificates, keep 
and affix the Corporate seal, record all 
transfers of stock and cancellations and 
keep all stock certificates transferred, 
likewise, keep a list in alphabetical order 
of all stockholders of the Corporation and 
of their residences and the shares owned 
by each, and perform all other duties 
which may be assigned to him by the 
Board of Directors.  
 
Section 6 – The Compliance Officer shall 
ensure compliance by the Corporation, its 
directors and officers with applicable 



   

laws, rules and regulations, and 
governance issuances of regulatory 
agencies, proper onboarding of new 
directors, identification and appropriate 
resolution of any compliance issues, and 
the integrity and accuracy of all 
documentary submissions to regulators, 
and perform all other duties which may be 
assigned to him by the Board of Directors.  
 
Section 7 – In case of illness or absence 
of any officer of the Company, he shall be 
temporarily replaced by any other officer 
that the Chairman of the Executive 
Committee may designate.  

Art. VII, Sec. 1 -  
xxx xxx xxx 

 
Cash dividend payouts shall be done 
through electronic means such as direct 
bank transfer and the like, as may be 
decided by the Board of Directors. The 
Corporation shall request stockholders to 
provide account details or other reference 
number/s needed for the transfer. 
Stockholders who fail to provide account 
details or other reference number/s shall 
receive their dividend payout by check, 
which will be available for pick-up at a 
designated office as announced in the 
Corporation’s website and in regulatory 
disclosures. 
 

- - ARTICLE VIII 
 

ARBITRATION 
 
Section 1 – Any dispute, controversy or 
claim between the Corporation and its 
stockholders arising from, relating to, or 
in connection with the implementation of 
the articles of incorporation or by-laws, or 
from intra-corporate relations, except 
those involving criminal offenses and 
interests of third parties, may be referred 
to and resolved by arbitration in 
accordance with prevailing Philippine 
Dispute Resolution Center, Inc. (PDRCI) 
Arbitration Rules and Securities and 
Exchange Commission Rules and 
Regulations.  
 
Section 2 – The number of arbitrators 
shall be three (3) appointed by the 
Philippine Dispute Resolution Center, Inc. 



   

(PDRCI) and the place of arbitration shall 
be in Metro Manila, Philippines. The 
language to be used for the arbitral 
proceedings shall be English.   
 
Section 3 – The parties shall be bound by 
the award rendered by the Arbitral 
Tribunal and confirmed by the appropriate 
Regional Trial Court. Arbitration shall not 
be available for disputes involving claims 
in excess of One Million Pesos 
(Php1,000,000.00) or involving the 
determination of the fair valuation of 
shares in appraisal proceedings.  

Art. VIII MISCELLANEOUS AND TRANSITORY 
PROVISIONS 

ARTICLE IX 
 

MISCELLANEOUS AND TRANSITORY 
PROVISIONS 
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