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PhP51,476,065,000.23 BCDA will contribute the Property valued at 
PhP31,476,065,000.24 SM Prime will contribute 

3.1. 7. With respect to the fourth element, the Commission takes note of 
Respondent's submission to MAO that they have not committed any act 
constituting the consummation of the Transaction.26 

3.1.8. With respect to the third element, records show that Respondents submitted 
their complete Forms with MAO only on 28 December 2018, or one hundred 
forty (140) days after the signing of the Joint Venture Agreement on 10 
August 2018. In fact, SM Prime expressly admitted in its Verified Comment 
its delay in submitting the Form: 

"Admittedly, a substantial period of time lapsed before the re­
filing. This delay was necessarily incurred due to the volume, 
extensiveness, and sensitivity of the data to be disclosed to the 
Honorable Commission considering that respondent [SM Prime] is a 
conglomerate comprised of several subsidiaries and entities where 
data, information and document collection are governed by sets of 
rules which must still be complied with even by companies within the 
conglomerate."27 (Emphasis supplied.) 

3.1.9. However, Respondents contend that their first attempt to file on 10 
September 2018, which was thirty (30) days after the signing of the Joint 
Venture Agreement, should be considered as valid notification and thus filed 
within the prescribed period. 

3.1.10. The Commission however notes that when SM Prime attempted to submit its 
Form, it was filed after the reglementary period, as it was filed beyond the 
office hours. Furthermore, it was admitted by SM Prime that what they 
attempted to submit lacked the requisite authorization.28 Thus, the 
Commission was correct in not accepting the Forms. 

3.2. Whether or not a notification that is 
incomplete constitutes valid notification 
under Section 5.3 of the Merger Rules. 

3.2.1. Even assuming that the Forms were timely filed, the Parties submission could 
not be considered as valid notification. 

23 This breaches the 2 Billion Peso-threshold under Section 3 (d), Rule 4 of the IRR, as amended by 
PCC Memorandum Circular No. 18-001. 

24 BCD A's letter to PCC dated 15 January 2019. Based on the Summary of Appraisal cited by BCDA, 
the 331,327-square meter property was valued at PHP95,000/sqm (as if free and clear) by Colliers 
International Phils. Inc. 

  
26 Respondent's respective Forms. 
27 SM Prime's Comment, par. 12. 
28 SM Prime's Comment, par. 9. 
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