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PSE Disclosure Form 4-4 - Amendments to By-Laws
References: SRC Rule 17 (SEC Form 17-C) and  

Section 4.4 of the Revised Disclosure Rules

Subject of the Disclosure

SEC Approval of the Amendment to Company's By-Laws

Background/Description of the Disclosure

At the meeting of the Board of Directors of the National Reinsurance Corporation of the Philippines held on March 25,
2021, the Board approved the amendments in the Amended By-Laws of the Section 3 of Article II, Section 4 of Article II,
Section 9 of Article II, Section 1 of Article III, Section 8 of Article III, Section 10 of Article III, Section 1 of Article IV, Section
2 of Article V, Section 2 of Article VI, Section 3 of Article VI and Section 4 of Article VI.  

Likewise, at the meeting of the Board of Directors of the National Reinsurance Corporation of the Philippines held on
April 23, 2020, the Board approved the amendments in the Amended By-Laws of the Section 5 of Article II.  

The Insurance Commission approved the Amendments to the Amended By-Laws last August 18, 2021 and the
Company's receipt date of the approval was August 24, 2021. 

On January 5, 2022, we received from the Securities and Exchange Commission (SEC) the approval, dated January 3,
2022, of the Amendments to the Company's By-Laws.  

A request for a certified true copy is pending with the SEC and Nat Re will submit the same to the PSE once available.

Date of Approval by
Board of Directors Mar 25, 2021

Date of Approval by
Stockholders N/A

Other Relevant
Regulatory Agency, if
applicable

Insurance Commission

Date of Approval by
Relevant Regulatory
Agency, if applicable

Aug 18, 2021

Date of Approval by
Securities and
Exchange Commission

Jan 3, 2022

Date of Receipt of SEC
approval Jan 5, 2022

Amendment(s)

Article and
Section Nos. From To

Article II,
Section 3

Notice. Except as otherwise provided by law,
written or printed, notice of every annual meeting or
special meeting of stockholders, stating the place,
day and hour of the meeting, and the purpose or
purposes for which the meeting is called shall be
transmitted by personal delivery, telefax, electronic
mail, courier, or by mail to each stockholder at his
address as the same appears on the stock book of
the Corporation, at least twenty-eighty (28)
business days before the date of the meeting.
Personal delivery of such notice to a stockholder
shall be equivalent to mailing. Except as otherwise
provided by law, no publication of notice of annual
meeting of stockholders shall be required. Business
transacted at any special meeting of

Notice. Except as otherwise provided by law,
written or printed notice of every annual meeting or
special meeting of stockholders, stating the place,
day and hour of the meeting, and the purpose or
purposes for which the meeting is called shall be
transmitted by personal delivery, telefax, electronic
mail, courier or by mail to each stockholder at his
address as the same appears on the stock book of
the Corporation, at least twenty-eight (28) days
before the date of the meeting. Personal delivery of
such notice to a stockholder shall be equivalent to
mailing. Except as otherwise provided by law, no
publication of notice of annual meeting of
stockholders shall be required. Business transacted
at any special meeting of stockholders



Article II,
Section 3
(continuation)

stockholders shall be limited to the purposes stated
in the notice. Notice of meeting need not be given
to any shareholder who signs a waiver of notice, in
person or by proxy, whether before or after the
meeting. The attendance of any shareholder at a
meeting, in person or by proxy, without protesting
prior to the conclusion of the meeting to lack of
notice of such meeting, shall constitute a waiver of
notice by him. No notice shall be necessary for any
adjourned meeting.

shall be limited to the purposes stated in the notice.
Notice of meeting need not be given to any
shareholder who signs a waiver of notice, in person
or by proxy, whether before or after the meeting.
The attendance of any shareholder at a meeting, in
person or through remote participation, in absentia
or by proxy, without protesting prior to the
conclusion of the meeting to lack of notice of such
meeting, shall constitute a waiver of notice by him.
No notice shall be necessary for any adjourned
meeting. The notice of stockholders’ meeting shall
state not only the date, time, place and purpose of
the meeting but must likewise be accompanied by
the following:

Article II,
Section 3
(continuation)

The notice of 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)
calendar days prior to the annual stockholders’
meeting to be held. The presence of any
stockholder who may wish to be present in person
or through counsel shall be allowed.

(1) The agenda for the meeting; (2) When
attendance, participation, and voting are allowed by
remote communication or in absentia, the
requirements and procedures to be followed when
a stockholder elects either option; and (3) When the
meeting is for the election of directors, the
requirements and procedures for nomination and
election.

Article II,
Section 3
(continuation)

-

Likewise, it shall also provide the date, time and
place of the validation of proxies which, in no case,
shall be less than five (5) calendar days prior to the
annual stockholders’ meeting to be held. The
presence of any stockholder who may wish to be
present in person or through counsel shall be
allowed.

Article II,
Section 4

Quorum. A quorum at any meeting of the
stockholders shall consist of stockholders
representing at least a majority of the outstanding
capital stock except in those cases where the
Corporation Code of the Philippines requires a
greater proportion. In the event of lack of a quorum,
the Chairman of the meeting or a majority in
interest of the stockholders present in person or
represented by proxy may adjourn the meeting from
time to time without notice other than
announcement of the meeting, until a quorum shall
be obtained. At any such adjourned meeting at
which there is a quorum, any business may be
transacted which might have been transacted at the
meeting originally called.

Quorum. A quorum at any meeting of the
stockholders shall consist of stockholders
representing at least a majority of the outstanding
capital stock except in those cases where the
Corporation Code of the Philippines requires a
greater proportion. In the event of lack of a quorum,
the Chairman of the meeting or a majority in
interest of the stockholders present in person, or
through remote participation, in absentia or
represented by proxy may adjourn the meeting from
time to time without notice other than
announcement of the meeting, until a quorum shall
be obtained. At any such adjourned meeting at
which there is a quorum, any business may be
transacted which might have been transacted at the
meeting originally called.

Article II,
Section 5

Proxies. Stockholders may vote in person or by
proxy in all meetings of stockholders. Proxies shall
be in writing, signed by the stockholders and
submitted to the Corporate Secretary not later than
ten (10) calendar days prior to the date of the
stockholders’ meeting . Validation of proxies shall
be held at the date, time and place as may be
stated in the Notice of the stockholders’ meeting
which in no case shall be less than five (5) calendar
days prior to the date of the stockholders’ meeting.

Stockholders may vote in person, through remote
participation, in absentia, or by proxy in all meetings
of stockholders. Proxies shall be in writing, signed
by the stockholders and submitted to the Corporate
Secretary not later than ten (10) calendar days prior
to the date of the stockholders’ meeting. Validation
of proxies shall be held at the date, time and place
as may be stated in the Notice of the stockholders’
meeting which in no case shall be less than five (5)
calendar days prior to the date of the stockholders’
meeting.

Article II,
section 5
(continuation)

-

Stockholders may likewise participate in
stockholders’ meetings through remote
communication or in absentia, and such
stockholder who participates through remote
communication or in absentia, shall be deemed
present at the stockholders’ meeting for purposes
of quorum. The exercise of this right to participate
in stockholders’ meeting through remote
communication or in absentia shall be subject to
such rules and regulations as may be prescribed by
the Securities and Exchange Commission. The
Corporation may likewise adopt specific guidelines
for the exercise of this right.



Article II,
Section 9

Order of Business. The order of business at the
annual meeting of stockholders shall be as follows:
1. Call to order 2. Proof of notice of meeting 3.
Approval of minutes of previous meeting of
stockholders 4. Report of the President and
approval of financial statements 5. Ratification and
confirmation of all acts of the Board of Directors
and Officers during the last fiscal year 6. Election of
the members of the Board of Directors for the
current year 7. Election of Auditors 8. Other Matters
9. Adjournment

Order of Business. The order of business at the
annual meeting of stockholders shall be as follows:
1. Call to order 2. Proof of notice of meeting 3.
Approval of minutes of previous meeting of
stockholders which shall include details such as
description of the voting procedures and voting
results, questions asked by stockholders and
answers provided, matters discussed and
resolutions reached, and the record of directors,
officers and stockholders who attended the
meeting. 4. Report of the President, and Approval
of Financial statements. Additional details may be
included in the report to provide information such as
a detailed description of the company’s
performance; a statement on the adequacy of the
company’s internal controls/risk

Article II,
Section 9
(continuation)

-

management systems; a statement of external audit
and non-audit fees; an explanation of the dividend
policy and the fact of payment of dividends or the
reasons for nonpayment thereof and any other
relevant information. 5. Ratification and
confirmation of all acts of the Board of Directors
and Officers during the last fiscal year 6. Election of
the members of the Board of Directors for the
current year. Additional information may also be
provided such as the individual profile of directors
for election; attendance report, performance
appraisal, compensation report, disclosures on self-
dealings, and any other relevant information. 7.
Election of Auditors 8. Other Matters 9.
Adjournment

Article III,
Section 1

Number, Term of Office, Manner of Election,
Membership of the Board; Election. Unless
otherwise provided by the Corporation Code of the
Philippines, the corporate powers of the
Corporation shall be exercised, all business
conducted and all property of the Corporation
controlled and held by the Board of Directors
consisting of such number as may be fixed by the
Articles of Incorporation or any amendment thereto,
to be elected from among the holders of common
stock, who shall hold office for a term of one (1)
year and until their successors are elected and
qualified. The Board shall include a balance of
executive and non-executive directors, including
independent non-executive directors having a clear
division of responsibilities, such

Number, Term of Office, Manner of Election,
Membership of the Board; Election. Unless
otherwise provided by the Corporation Code of the
Philippines, the corporate powers of the
Corporation shall be exercised, all business
conducted and all property of the Corporation
controlled and held by the Board of Directors
consisting of such number as may be fixed by the
Articles of Incorporation or any amendment thereto,
to be elected from among the holders of common
stock, who shall hold office for a term of one (1)
year and until their successors are elected and
qualified. The Board shall include a balance of
executive and non-executive directors, including
independent non-executive directors having a clear
division of responsibilities, such

Article III,
Section 1
(continuation)

that no individual or small group of individuals can
dominate the Board’s decision making. At all
election of directors, there must be present, either
in person or by representative authorized to act by
written proxy, the owners of the majority of the
outstanding capital stock entitled to vote. Every
stockholder entitled to vote shall have the right to
vote in person or by proxy the number of shares of
stock standing at record date in his own name on
the stock book of the Corporation, and in the
manner spelled out in Section 7, Article II of these
By-laws.Immediately after the election of the
members of the Board of Directors, the Board shall
elect from among themselves, among other
officers, a Chairman and a Vice Chairman

that no individual or small group of individuals can
dominate the Board’s decision making. At all
election of directors, there must be present, either
in person or by representative authorized to act by
written proxy, the owners of the majority of the
outstanding capital stock entitled to vote. Every
stockholder entitled to vote shall have the right to
vote in person, through remote participation, in
absentia, or by proxy the number of shares of stock
standing at record date in his own name on the
stock book of the Corporation, and in the manner
spelled out in Section 7, Article II of these By-laws.

Article III,
Section 1
(continuation

of the Board of Directors. Considering that the
insurance business is imbued with public interest,
the roles of Chairman of the Board and Chief
Executive Officer shall as a general rule not be
combined to ensure a balance of power and
authority, such that no one person has unfettered
decision-making powers.

Immediately after the election of the members of
the Board of Directors, the Board shall elect from
among themselves, among other officers, a
Chairman and a Vice Chairman of the Board of
Directors. Considering that the insurance business
is imbued with public interest, the roles of Chairman
of the Board and Chief Executive Officer shall as a
general rule not be combined to ensure a balance
of power and authority, such that no one person
has unfettered decision-making powers.



Article III,
Section 8

Directors’ Fees. Such per diem as the Board of
Directors may approve shall be paid to each
director for attendance at any meeting of the Board;
provided, however, that nothing herein contained
shall be construed to preclude any director from
receiving such bonuses, other than per diem, as
provided elsewhere in these By-laws or from
serving in any other capacity and receiving
compensation therefore, subject to approval thereof
by the vote of the stockholders representing at least
a majority vote of the outstanding capital stock at a
regular or special stockholders’ meeting.

Directors

Article III,
Section 10

Signatories to the Contracts. The corporate
signature required for contracts, powers of attorney,
and documents of all kinds shall be the signature of
the President or, in his absence, of the Executive
Vice-President or of any other person or persons
whom the Board may designate. Checks and
orders for payments shall be signed and
countersigned by such officers as the Board may
designate, and subject to such rules as to number
of signatories as the Board may promulgate.

Signatories to the Contracts. The corporate
signature required for contracts, powers of attorney,
and documents of all kinds shall be the signature of
the President or, in his absence, of the Executive
Vice-President, Senior Vice President or of any
other person or persons whom the Board may
designate. Checks and orders for payments shall
be signed and countersigned by such officers as
the Board may designate, and subject to such rules
as to number of signatories as the Board may
promulgate.

Article IV,
Section 1

Election, Term of Office and Qualifications. At the
organizational meeting of the Board of Directors,
the Board shall elect the President, Executive Vice
President, one or more Vice-Presidents, Treasurer,
and Secretary. The President shall be elected by
the Board from among the members of the Board.
The Secretary shall be a citizen and resident of the
Philippines. Every officer shall hold office for a
period of one (1) year unless earlier removed by the
Board with or without cause. The officers shall
serve at the pleasure of the Board, and all
vacancies occurring among such officers caused by
death, removal, resignation or disability shall be
filled by the Board of Directors. In case of
temporary absence of any officer of the

Election, Term of Office and Qualifications. At the
organizational meeting of the Board of Directors,
the Board shall elect the President, Executive Vice
President, one or more Vice-Presidents, Treasurer,
and Secretary. The President shall be elected by
the Board from among the members of the Board.
The Treasurer shall be a resident of the Philippines.
The Corporate Secretary shall be a citizen and
resident of the Philippines. Every officer shall hold
office for a period of one (1) year unless earlier
removed by the Board with or without cause. The
officers shall serve at the pleasure of the Board,
and all vacancies occurring among such officers
caused by death, removal, resignation, or disability
shall be filled by the Board of

Article IV,
Section 1
(continuation)

Corporation, or for any other reason that the Board
of Directors may deem sufficient or expedient, the
Board may, in accordance with law, delegate the
powers and duties of such officer to another
qualified person. Two or more offices with
compatible functions may be held by the same
person.

Directors In case of temporary absence of any
officer of the Corporation, or for any other reason
that the Board of Directors may deem sufficient or
expedient, the Board may, in accordance with law,
delegate the powers and duties of such officer to
another qualified person. Two or more offices with
compatible functions may be held by the same
person.

Article V,
Section 2

Board Committees. The Board of Directors shall
constitute committees to support the effective
performance of its functions and promote good
governance principles and practices, namely: Audit
Committee, Nomination and Compensation
Committee, Governance and Related Party
Transaction Committee; Risk Oversight Committee;
Underwriting Committee and Investment and
Budget Committee and such other committees as
may be required by the SEC, PSE, IC, and other
government agencies.

Board Committees. The Board of Directors shall
constitute committees to support the effective
performance of its functions and promote good
governance principles and practices, namely: Audit
Committee, Nomination and Compensation
Committee, Governance and Related Party
Transaction Committee; Risk Oversight Committee;
Underwriting Committee and Investment and
Budget Committee and such other committees as
the Board may find it necessary, or as may be
required by the SEC, PSE, IC, and other
government agencies.

Article VI,
Section 2

Qualifications of Independent Director. The
qualifications of an independent director shall be as
provided for under SEC Memorandum Circular No.
2 otherwise known as the Code of Corporate
Governance, the Securities Regulation Code and
its Amended Implementing Rules and Regulations,
and such other relevant issuances of the Securities
and Exchange Commission and the Insurance
Commission.

Qualifications of Independent Director. The
qualifications of an independent director shall be as
provided for under relevant issuances of the
Securities and Exchange Commission, the
Securities Regulation Code and its Amended
Implementing Rules and Regulations, and the
Insurance Commission.



Article VI,
Section 3

Disqualifications of Independent Director. The
disqualifications of an independent director shall be
as provided for under SEC Memorandum Circular
No. 2 otherwise known as the Code of Corporate
Governance, the Securities Regulation Code and
its Amended Implementing Rules and Regulations,
and such other relevant issuances of the Securities
and Exchange Commission and the Insurance
Commission.

Disqualifications of Independent Director. The
disqualifications of an independent director shall be
as provided for under relevant issuances of the
Securities and Exchange Commission, the
Securities Regulation Code and its Amended
Implementing Rules and Regulations, and the
Insurance Commission.

Article VI,
Section 4

Termination, Cessation of Independent Director.
The termination and cessation of an independent
director shall be governed by the provisions of SEC
Memorandum Circular No. 2 otherwise known as
the Code of Corporate Governance, the Securities
Regulation Code and its Amended Implementing
Rules and Regulations, and such other relevant
issuances of the Securities and Exchange
Commission and the Insurance Commission.

Termination, Cessation of Independent Director.
The termination and cessation of an independent
director shall be governed by relevant issuances of
the Securities and Exchange Commission, the
Securities Regulation Code and its Amended
Implementing Rules and Regulations, and the
Insurance Commission.

Rationale for the amendment(s)

To adopt good corporate governance practices.

The timetable for the effectivity of the amendment(s)

Expected date of filing
the amendments to the
By-Laws with the SEC

Dec 3, 2021

Expected date of SEC
approval of the
Amended By-Laws

Jan 3, 2022

Effect(s) of the amendment(s) to the business, operations and/or capital structure of the Issuer, if any

None

Other Relevant Information

The authority to amend the Company’s By-laws was delegated to the Board of Directors upon the vote of the
stockholders holding at least 2/3 of the outstanding capital stock during its Annual Stockholders’ Meeting held last August
7, 2020.

Filed on behalf by:
Name Regina Ramos
Designation Vice President and Head of Risk & Compliance


































































