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facsimile signed by any representative of an

ransfer . gent of this Company or
by any representative of any Registrar of: thls--Company-éﬁectuatung the transfer
and registration of such certificate or cemf cates; ' :

Section 3. FRACTIONAL SH&B : The Company shall not

Section4. STOCK AND TRANSFER BOOK. - There shall be kept
by the Secretary of the Company, or the Stock Transfer Agent duly appointed by
the Board of Directors, a book to be known as the Stock and Transfer Book
containing the names, alphabetically arranged, of the stockholders of the

Company, showing their places of residence, the number of shares of stock held
by them, respectively, and the time when they respectively became the owners
thereof and the amounts paid thereon, as well as all other entries required by
law. Transfer of stock shali be made only on the transfer books of the Company
by the holder in person or by his duly authorized attorney on surrender of the
certificate or certificates representing the stock to be transferred. Every power
of attorney or authority to transfer stock shall be in writing duly executed and
filed with the Company. The Board of Directors may appoint some suitable
entity or individual to facilitate transfers by stockholders under such regulations
as the Board of Directors may promulgate from time to time prescribe.

The stock and transfer book shall be kept open during reasonable hours
of each business day for the inspecting of any stockholder of the Company.

Section 5. REGISTERED STOCKHOLDERS. - The Company shall

be entitied to treat the stockholder whose name is. reg:stered on the stocklf )

transfer books and/or other records of the Company as the owner in fact of the

share or shares registered in his name with full power and right to vote said
shares at any regular or special meeting of the stockholders and, accordingly, it
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Section 8. TRANSFER. LIENS OF STO%
of capital stock of the Corporation sha!l bé made onry *ian the books of the

. Transfers of shares

Corporation by the holder thereof, or: by hls duly authonzed attomey -in-fact or

transferred, and upon such transfer the oldmeﬁf cate shall-e.be sunendered to the
Corporation by the delivery thereof to the 'p

sorin_charge of the stock and
transfer books and ledgers, or to such other person as the Board of Directors
may designate, by whom it shall be cancelled, and a new certificate shall
thereupon be issued. Whenever any transfer of shares shall be made for
collateral security, and not absolutely, such that , if known to the Secretary or to
said transfer agent, shall be so expressed in the entry of the transfer.

Transferees, mortgagees and pledgees of stock of the corporation or of
any interest therein, shall promptly transfer the same or register notice of their
lien, upon the books of the corporation and their doing so shall stop the issuance
of another certificate in the name or to the order of the owner or registered
holder of the original certificate, either because of the purported loss, theft, or
destruction of the original certificate, or for any other reason, provided that the
release of such mortgage or pledge, duly registered or noted upon the books of
the corporation, shall restore to the owner or registered holder all the privileges
appertaining to such shares. Transferees, mortgagees and pledgees of the
stock of the corporation or any interest therein, are required to ascertain from the
stock certificate and stock transfer books of the corporation that the corporation
has no claims or defenses against the holder or registered owner of the
certificate transferred and shall hold the certificates subject to all claims or
defenses noted thereln This sect[on shall not be construed as a llmltatlon . .
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Section 9. RESTRICTION ON TRANSFE& -
transfer of shares of stock of the Corporatwn Wthh wn[l radmoe the ownership of

_No issuance or

Filipino citizens in the Corporation to less than the mmlmum percantage of the
capital stock required by law to be owned by
permitted to be recorded in the pr0per‘ bsoks of the Corporatlon This restriction

shall be indicated in all the certificates of. stock lssued by tne“ Corporation.

pmo cmzens shalf be allowed or

ARTICLE I

Meeting of Stockholders
Section 1.  Place of Meetings. - All meetings of stockholders shall

be held at the principal office of the Corporation, unless written notices of such
meetings should fix another place within the city or municipality where the
principal office is located.

Section 2. Annual Meetings. - The regular annual meeting of
the stockholders for the election of directors and for the transaction of such other
business as may come before the meeting shall be held on the third Wednesday

of July or on any day in July as may be determined by the Board of Directors.

Section 3.  Special Meetings. - Special meetings of the
stockholders may be heid at any time in the principal office of the Company,
unless written notices of such meetings should fix another place, pursuant to a
resolution of the Board of Directors, or by a call signed by stockholders
representing a majority of the voting stock of the Company. Calls for special
meetings shall specify the time, place and object or objects thereof, and no other
business than that specfﬁed rn the c,all shall be consud ed at any such meetlng




Section4. Record Date for Sto jlers’ - oting and Dividends.-

annual or special meetings of the stockhoide;s or- for t: e purpose of the

but the Dlrectors by resolutlon shall set

declaration and payment of dlwdends :

a record date upon which the Transfer.Age' o Company shall take a

record of all stockholders registered in rts%ransfer baoks as ‘of said record date,

and the registered stockholders as of said record da%e shall be entitied to vote at
the annual or special meetings of the stockholders, or shall be entitled to the
dividend declared, as the case may be.

Section 5.  Notices. B A written or printed notice of every
regular or special meeting of the stockholders stating the time and place and, in
the case of special meetings, the objects thereof, shall be prepared and mailed
by the President or Secretary of the Company, postage prepaid, to the last
known post office address of such stockholder as shown by the Company’s stock
transfer books at least thirty (30) days before the date of any such meeting. No
failure or irregularity of notice of any regular meeting shall invalidate the same or

any proceedings thereat.

Section 6.  Proxies. - Any stockholder not present at any
annual or special meeting of the stockholders may vote the share or shares
standing in his name on the stock transfer books of the Company by proxy, such
proxy to be dated, signed and to designate the person or persons named as
proxy, and these proxies must be filed with the Secretary at least three (3) days
before the date of the stockholders’ meeting.

Section 7. Qumulatwe Vot:ng for D;rectors Only - At aII alections of___ _

Directors, each stockholder ‘may vote the shares reg:stered in his name in
person or by proxy for as many persons as there are Directors, or he may

cumulate said shares and give one candidate as many vote as the number of
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Directors to be elected multiplied by the numb shares shall equal, or he

may distribute them on the same pnncuplé ;arnong as many candidates as he

Section 8. P P EXCEphng as

may be otherwise prowded by the laws of the Phllippines, at any regular or
special meeting of the stockholders, it shall be necessary that the owners of a
maijority of the entire subscribed capital stock of all classes as shown by the
stock transfer books of the Company be present in person or by proxy to
constitute a quorum and, except in cases where Philippine law or the Articles of
Incorporation of the Company require a higher percentage and/or voting by
classes of stock, every decision of a majority of the stock represented at such

meeting shall be valid as a Company act.

Section 9. uorum. - At such meeting of the stockholders, the
holders of a majority of the outstanding stock of the Corporation having voting
powers, who are present in person or represented by proxy, shall constitute a
quorum for the transaction of business except where otherwise provided by law.
In the absence of a quorum, the stockholders of the Corporation present in
person or represented by proxy and entitled to vote, by majority vote, or, in the
absence of all the stockholders, any officer entitled to preside to act as
Secretary of such meeting, shall have the power to adjourn the meeting from
time to time, until stockholders holding the requisite amount of stock shall be

present or represented.

Section 10. Organlzat[on of Meetmg w At every meetmg of the;'
stockholders, the Chairman, or, in his absence, the President, or, in the absence

of the Chairman and the President, a Chatrman chosen by the stockholders




present in person or by proxy and entltied to vot'” """"";{aat by majority vote, shall

Board of Sirector

as amengded  on June

Section 1. Number of Directors. - _-_-___The Board of Directors
%, 2006 by the Board ol consist of seven (7) members including two (2) independent directors who

must be from among the ‘stockholders of the Company, and who shall be
nominated and elected by stockholders to represent each class of shareholders
in such proportion as provided in the Articles of Incorporation of the Company at
the regular annual meeting of the stockholders, excepting when vacancies
occur, in which event, they shall be elected as set forth in Section 2 of this
Article IV. The President of the Company shall at all times be a member of the
Board of Directors of the Company.

-~ The Board of Directors shall have the right, from time to time, to elect from
among its own members the person who is to be the Chairman of the Board; and
may elect from among or without its members the person to act as Secretary of
the meeting and at any meeting when the Secretary of the Company is not

present.

Section 2. Election of Directors - For purposes of election to the Board
of Directors, any and all nominations shall be submitted to and received at the

(e smendea  PPINCip2I office of the corporation at least ten (10) days prior to the scheduled

on June OB

206800)  date of the Annual Stockholders’ Meeting and addressed to the attention of the

parties nommated as prov:ded |n thzs paragraph shall be |ncluded in the Ilst of:
nominees or candidates to the Board of Directors to be presented to the
stockholders during the Annual Meeting.
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Any stockholder having at least one (1)"'sharas;eg|stered in his name may
be elected director; provided, however, that no pe

'son 'shai{qualrfy or be eligible

for nomination or election as director if suct}::person t:_:_._?\_an antagonistic-
competitor of the Corporation, or has mterests whether dl. ectly of indirectly,

which is disadvantageous or inimical to,.the Co\_ ra on,: s may- be determined

by at least a maijority vote of the Board Qf D ectors m ‘the exercise of _its

shall be deemed to be so engaged:

i. If he is an employee, officer, manager or controlling person. or the
owner (either of record or beneficially) of ten per cent (10%) or
more of any outstanding class of shares, of any corporation (other
than one in which thé Corporation owns at least thirty percent
(30%) of the capital stock or entity engaged in a business that the
Board of Directors, by at least a majority vote, determines to be
competitive or antagonistic to that of the Corporation or any of its
subsidiaries or affiliates; or Directors, by at least a majority vote.

determines to be competitive or antagonistic to that of the
Corporation or any of its subsidiaries or affiliates: or

ii if he is an emplovee. officer, manager or controlling person. or the

owner (either of record or beneficially) of ten percent or more of

any outstanding class of shares, of any corporation or_ entity
enaaged in_any line of business of the Corporation or any of its
subsidiaries_or_affiliates. when in the judgment of the Board of
Directors. by at least majority vote. the laws against combinations
and_ restrg_& of tr ge sl:.al be wolated bx s._u_ch person s_'

membaraht ip in fhie Board of Difectors of




beneficial owner, or the nominee of another, the Board of Directors may
take into account such factors as business and family relationships.

Section 3. Nomination and Election of Independent Directors

1. Independent Director. An independent director shall hoid no interests

or_relationships with the Corporation that may hinder their_independence from

the Corporation _or Management which would interfere with the exercise of
independent judgment in carrying out the responsibilities of a director.

2. Nomination of independent directors shali be conducted by the Board
Nomination Committee prior to the Stockholders’ Meeting;

3. The Nomination Committee shall prepare a Final List of Candidates

from those who have passed the Guidelines. Screening Policies and Parameters
for nomination of independent directors and which list shall contain all _the

information about these nominees;

4. Only nominees whose names appear on the Final List of Candidates
shall be ehgible for electlon as !nde@ndent Dlrectors No other nommatlon

Jd.a??
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No_further nomination shall be entertained or - g@g on the floor during the

actual annual stockholiders meeting:

5. In_case of resignation. drg_ggallf zlorror g_@s_sah of independent
directorship _and only after notice has b@n mde v.nth the Comm:ssnon within

five (5) day from such resignation. d _sggghﬁcg_ené qr _oeséatlon, the vacancy

constituting a quorum. upon the nomlnatlon of the Nomination Committee
otherwise. said vacancies shall be filed by stockholders in a regular or special
meeting called for the purposes.

All provisions of SRC Rule 38 as amended and all rules and regulations
relative to the requirements on nomination and election of independent director/s

shall be complied with by the Corporation. ( As (\le& A O~ Juwt 3‘ 205§

Section 4.  Filling Vacancies. - Any vacancy occurring in the
Board of Directors other than by removal by the stockholders or by expiration of
term may be filled for the unexpired term by a majority vote of the remaining
members of the Board if still constituting a quorum, upon nomination by the
Directors who had been nominated and elected by the same class or classes of
stockho!ders who had nominated and elected the Director whose unexpired term
is being filled. In the event the membership of the Board falls below the number
necessary for a quorum, a special meeting of the stockholders shall be called
and such number of Directors as may be necessary to restore the full
membership of the Board shall be nominated and elected thereat by the same
class or classes of stockholders who had nominated and elected the Directors

whose expired terms are being filied.

)




amended
_ June 08,
2006 BOD.)

{as amended

Section 5. Regular Meeting. - Regular meetlngs of the Board of

or other presiding officer. Meetmgs may be *hgl ] ielther ln“the Phlllppunes or

outside thereof as the President or other pres&d d
regard to teleoonferencefvudeoconferen Ml of 8

Circular No. 15 (Series of 2001), and othﬂei‘i_?__iet'tlne'v't s in

Exchange Commission on_the matter. as may. be ggmlcable from time to time,

are hereby incorporated by way of reference.

Section 8. Special Meetings. Special meetings of the Board of Directors
gither held in person or by teleconference/videoconference, shall be held at any

time and place at the call of the President of the Company, or upon written
demand of three (3) Directors made upon the President of the Company. Notice
of such special meetings shall be given at least one day prior to the date of such

meetings. With regard to teleconierence/videoconference. the provisions of SEC

time to time, are hereby incorporated by way of reference.

Section7. QOrganizational Meeting. - The Board of Directors
shall meet for the purpose of Organization, election of officers and the
transaction of other business, as soon as practicable after such annual election
of Directors and on the same day, at the same place at which regular meetings
of the Board are held. Notice of such meeting need not be given. Such meeting
may be held at any other time and place which shall be specified in a notice
given as hereinafter provided for special meetings of the Board of Directors or in
a consent and waiver of-notice thereof-signed by allthe Directors.. = = © . . =

= el s £

.3 t---' ',.‘. : 1 4
. i
} G alP  acee
‘ad by RANCISLO "ate lenuedt .
p—

U VG 3 0 21




14

Section 8.  Resignation. - .~ Any Director of the Corporation

_|__d,er'4 : or. to the Secretary of

may resign at any time by giving notlce'to;me_._
the Corporation. The resignation of I:a;_ta_y,: Dlrgg_c
specified therein and, unless otherwise specified

resignation should not be necessary tQHL;q‘éke-. ite

Section 9.  Quorum. - A." ‘majority the Directors shall
constitute a quorum for the transaction of Company business, and every
decision of a majority of the quorum duly assembled as a Board shall be valid as
a Company act; provided, however, that the issuance of additional shares of
stock of any class shall not be valid as a Company act unless approved by the
affirmative vote of a majority of the Directors nominated and elected by holders
of Common Stock.

Section 10. Executive Committee. - The Board of Directors is

hereby authorized and empowered to designate three or more members of the

Board to be an Executive Committee of this Board of Directors, who shall act on
behalf of the Board in intervals between meetings of the Board of Directors of
the Company. In the appointment of such Executive Committee, the Board shall
designate the Chairman and shall see to it that the Directors nominated and
elected by the holders of Common Stock.

Section 11. Committees. - The Board of Directors, by a vote
of the majority of the whole Board, may appoint from the directors such
committee as they may deem judicious and, to such extent as is provided by
resolution, may delegate to such committee all or any of the powers of the Board

of Directors whlch may be Iawfully delegated and such oomm:ttee shali haveﬁ_x\

and thereupon may exercise all or any of the powers so delegated to them

rRANGCISCD!
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The Board of Directors may also appoir SUch, erson or persons as they

may see fit to act as an advisory cotmmttee at. anyr 'bamcular office of the
corporation.

Section 12. Compensation of Durgg : S 'Li'l:\e Directors shall
be entitled to receive reasonable per dlems as may be appmved by resolution of

by the vote of the stockholders representing at Ieast a majonty of the outstanding

capital stock at a regular or special stockholders meeting, but in no case shall
the total yearly compensation of Directors exceed ten (10) percent of the net
income before income tax of the corporation during the preceding year.

ARTICLEV
Executive Officers of the Company

Section 1.  Executive Officers. - The executive officers of
the Company shall be a Chairman of the Board, a President, who shall be a
member of the Board of Directors, one or more Vice-Presidents, a Treasurer and
a Secretary, all of whom shall be elected by the Board of Directors. The same
person may be elected to the positions of Chairman of the Board and President.
The same person may hold the office and perform the duties of both an
Executive Vice-President or a Vice-President and Treasurer.

Section 2.  Election. - Officers shall be elected by each Board
at the first meeting after its election. Every officer shall be subject to removal for

cause at any time by the Board of Directors, but all officers, unless removed,

among the offi oers of the Company such vacancnes shall be filled by the Board

of Directors.

, of ‘% 3 o9
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Section 3.  Agents and Employees. The Board of Directors
may also appoint from time to time such ___s'Si'étéht"'h_

crétaries and assistant

Each of such agents and ernpi ye

employees. _ 10
pleasure of the Board of Directors, or his supenor ofﬁcer ubject however, to
any special agreement as to length of time of service: '

Section 4. Powers, Duties and Compensation. - The executive
officers of the Company shall have such powers and duties as are specified in

these By-Laws, and such other powers and duties as may from time to time be
assigned to them by the Board of Directors.

The monthly compensation of the executive officers of the Company shall
be fixed by the Board of Directors. The amounts of compensation thus fixed in
accordance with this section for the different executive officers may be increased
or decreased by the Board of Directors.

The Board of Directors shall from time to time prescribe the powers and
duties of the other officers, agents and employeés of the Company in the
management of its property and affairs where such powers and duties are not
prescribed by these By-Laws. The compensation of such other officers, agents
and employees of the Company shall be left to the discretion of the President.

Section 5. Chairman of the Board of Directors. - The Chairman of

the Board shall preside over all meetings of the Board of Directors and shall
exercise such other _powers, and perform such other duties_as the Board of
Directors may from hme to time fix or delegate. The Chalrrnan of the Board or, in
his absence, the President shall preside over meetings of stockholders.
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Section6. President. - The Presndant shali have the following

powers and duties :

(@) To be the Chief Exgcutwe Ofﬁoar of the Company
(b)  In the absence of the» Chalrman of tho Board he shall call
to order and preside at all moetings of the stockholders of

the Company and of the Board;

(c) To exercise, subject to the control of the Board of Directors,
general supervision aod direction of the business affairs and
property of the Corporation, and to see to it that the
resolutions and instructions of the Board of Directors are
properly executed and carried out;

(d) Shall have the power to enter into contracts and
arrangements for and in behalf of the Company;

(e) To employ, appoint and remove other officers, agents and
employees of the Company;

(f) To submit a complete report of the operations of the
Corporation to the stockholders at the annual meeting, and
the state of its affairs. He shall from time to time report to the
Board of the Directors such statements, reports,
memorandum, accounts and all matters within his
knowledge whtch the mtorests of me Company may requure

"o be brought to their notice as ‘the latter may request from -

time to time;

—
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)

(h)

Section 7.  Vice-President. U Th
another Vice-President, in case the Board of Directors shall provide that there

shall be more than one, shall have such powers and perform such other duties
as may be prescribed by these By-Laws. In case of the absence or inability to
act of the President, the Executive Vice-President, if qualified, or any Vice-
President, if qualified, shali be Acting President. In case the Treasurer becomes
an Acting President, the Assistant Treasurer shall be the Acting Treasurer,
uniess the Board of Directors designate an Acting Treasurer from among
themselves. The Acting President and the Acting Treasurer, shall have the
powers and discharge the duties of the President and the Treasurer as the case

may be.

Section 8. Secretary. - The Secretary must be a citizen and a resident
of the Philippines. He shall hold office at the pleasure of the Board of Directors
and he shall perform the following duties :

(a) To keep the minutes of all meetings of the stockholders, of
the Board of Directors, and of all committees in a book or
books kept for that purpose and shall furnish a copy of all
such minutes to the President of the Company,

(b)w " To keép “in safe custodythécorpor&te “seal of the
Company, and when authorized by the Board of Directors
he shall affix such seal to any instrument requiring the




(c)

(d)

(e)

®
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same. The corporate seal oﬂhe Company so affixed shali
always be attested hy the srgnature of the Secretary or an
Assistant Secretary, :
To keep the stock.and transfer baok and such other books
and papers as the Board may d‘ rect

To fill and countersign all the certificates of stock issued,
making corresponding annotations on the margins or stubs
of such certificates upon issuance;

To give, or cause to be given, all notices required by law
or by the By-Laws of the Corporation, as well as notices of
all meetings of the Board of Directors and of the
stockholders; and

To perform such other duties as may be prescribed by the
Board of Directors.

In the absence of the Secretary or his inability to act, the Assistant
Secretary designated by the Board of Directors shall have all the foregoing

powers and duties.

Section 8.

and duties :

@na

Treasurer. - The Treasurer shall have the following powers

To have custody of, and_be responsible for, all the
moneys, funds, securities, bonds and valuable effects of

the Corporation; to keep a complete and accurate record
of receipts and disbursements and all financial

o —————
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(b)

()

(d)

(e)

20

expendltures are qudenced %approp_ :ate vouchers;

To deposit in tha name andto the credit of the Corporation
in such bank or banks as_may"be demgnated from time to
time by the Board of 'D[reciors all 'such moneys, funds,

securities, bonds and similar valuable effects belonging to
the Corporation which may come under his control;

To render an annual statement showing the financial
condition of the Corporation at the end of each fiscal year
and such other financial report as the Board of Directors
may from time to time require;

To keep correct books of account of all the business and

transactions of the Company; and

To receive and give receipts for all moneys paid to the
Corporation from any source whatsoever, and generally to
perform such other duties as may be required by law or
prescribed by the Board of Directors.

In case of absence of the Treasurer or his inability to act, the Assistant

Treasurer, or if there be more than one, such Assistant Treasurer as the Board

of Directors may designate, shall have the foregoing powers and duties.
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_}orpcraﬁbﬁ ‘shall indemnify

msmstratars -against all costs

Section 1.  Indemnification. :
every director or officer, his heirs, executors. a

and expenses reasonably incurred by such persen |n conﬁeéhon with any civil,
criminal, administrative or investigative actton o U\.I’l or proceedlng (other than an
action by the corporation) to which he may be, or is, made a party by reason of
his being or having been a director or officer of the corporation, except in
relation to matters as to which he shall be finally adjudged in such action, suit or
proceeding to be liable for negligence or misconduct.

In the event of a settlement or compromise, indemnification shall be
provided only in connection with such matters covered by the settiement as to
which the corporation is advised by counsel that the person to be indemnified
did not commit a breach of duty as such director or officer.

The amount payable by way of indemnify shall be determined and paid
only pursuant to a resolution adopted by a majority of the members of the Board

of Directors.

The costs and expenses incurred in defending the aforementioned action,
suit or proceeding may be paid by the Corporation in advance of the final
disposition of such action, suit, or proceeding as authorized in the manner
provided for in the preceding paragraph upon receipt of an undertaking by or on
behalf of the director or officer to repay such amount unless it shall ultimately be
determined that he is entmed to be mdemmf ed by the corporatlon as,authonzed__\_
in this Article. -

.__-..__...—-1
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ARTICLE VI
Dividends, Profit Sharinga

Section 1.  Fiscal Year. - sar of the Corporation shall

commence on January 1st of each calendary nd end anecember 31st of

each year.

Section 2. Dividends. - Dividends shall be declared only from
the surplus profits and shall be payable at such time and in such a manner and
in such amounts as the Board of Directors shall determine. No dividends shall
be declared which will impair the capital of the Corporation.

Section 3.  Profit Sharing. - There is hereby adopted a Profit
Sharing Plan for directors, officers, managers and employees. The amount, the
manner and occasion of distribution is at the discretion of the Board of Directors,
provided that the profit share shall not exceed five percent (5%) of the audited
income before tax.

Section4.  Auditors. - Auditors shall be designated by the
shareholders at an annual or special meeting. The said auditor shall audit and
examine the books of account of the Corporation and shall certify to the Board of
Directors and the shareholders the annual balances of said books which shali be
prepared at the close of the fiscal year under the direction of the Treasurer. No
director or officer of the Corporation and no firm or corporation of which such
officer or director is a member shall be eligible to discharge the duties of Auditor.

Section 5. _Investmegts .. 7. . -No investment of any. character_

shall be made without the approval of the Board of Directors, or the stockholders

as the case may be.
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fd:aﬂs and all funds of
) the créd{t of the Company
in such banks or trust companies, or w:th such kers:or othar depositories, as

Section 6.  Funds. « _
the Company shall be deposited from -tlme' to: t:_f'“ -

des:gnate ---T he funds of the
Company shall be disbursed by checks or drafts upon the authorized

the Board of Directors may from tlme to tim

depositories of the Company signed by tha Pres:&n and countersigned by the
Treasurer. The Board of Directors may from time to time designate alternate
signatories for the disbursement of company funds, in the absence of the
President and/or the Treasurer. No checks shall be drawn or funds used for any
purpose than the corporate business of the Company. Record shall be kept of

the purpose and amounts for which the checks are drawn.

ARTICLE Vill
Seal

Section 1. The Corporate seal of the Corporation, unless otherwise
ordered by the Board of Directors, shall be circular in form and shall bear the
name of the Corporation and the year of incorporation.

ARTICLE IX
Additions to, Amendment of, Repeal of._and New By-Laws

Section 1. Board May Make. - Additional By-Laws or new By-
Laws, or the amendment of the By-Laws or the repeal of all or part thereof, not in
conflict with the laws of the Philippines, -or with the Company’'s Charter or

Articles of Inwrporat:on may be made by the Board of Darectors at any tlme and .

from time to time, at any special or regular ‘meeting of the Board if such power

has been delegated to the Board of Directors by the affirmative vote of the
holders of two-thirds (2/3) of the total outstanding shares of Common Stock.
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Section 2. -t
delegated to the Board of Directors to make ’w',uor addltmaal By-Laws, and to

™ The power

Power of Stockholders as: ’ta’-B_'_'_: .3

amend or repeal the same or any part thereoi, my be revoked by a majority
vote of the outstanding capital stock cf the Company at any reguiar or special
meeting of the stockholders. j

Section3.  Filing Copies of By-Laws, étc.’ < There shall be filed
with the Securities and Exchange Commission of the Republic of the Philippines,
and with such other offices or agencies as may be required by law, rule or
regulation, a copy certified by the Secretary or an Assistant Secretary of the

Company, of the By-Laws and of any change in the By-Laws of the Company.

Section 4.  Effective Dates of Changes in Bv-Laws. - Any changes in
the By-Laws shall be effective as of the date of the issuance by the SEC of a

certification that the By-Laws are not inconsistent with the Corporation Code.

The foregoing By-Laws were approved and adopted by all of- the
incorporators on this July 29, 1994 at Makati, Metro Manila, Philippines.

IN WITNESS WHEREOF, we have hereunto affixed our signatures on the

date and at the place first above-written.

(SGD.) DENNIS R. BELMONTE (SGD.) CESAR A. BUENAVENTURA
TIN NO. : 102-116-756 TIN NO. : 121-507-856
(SGD.) MILAGROS V. REYES (SGD) HELEN Y. DEE
TIN NO. i 300-732-7T75 = 2= ~ . | TIN:NO:: 101562982 ° ped ¥ l

(SGD.) ROGELIO G. LARAYA
TIN NO. : 102-117-813
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PETROENERGY RESOURCES CORPORATION™ «. . o.; i
el I kaoas DASION
DIRECTORS’ CERTIFICATE "o |

KNOW ALL MEN BY THESE PRESENTS:

WE. the undersigned, being a majority of-the members.of the Board of Directors, the
Chairman of the Board and the President, as well as the Asst. Corporate Secretary of
PetroEnergy Resources Corporation (“Corporation”), do hereby CERTIFY:

A. That the Board of Directors of the Corporation4t its board meeting held on June oa,/
2008, by at least the affirmative vote of a mafority of its members;

Section 1 Article IX of the Amended By-Laws of the Corporation provides that
additional By-Laws or new By-Laws, or the amendment of the By-Laws or the repeal ‘
of all or part thereof, not in confiict with the laws of the Philippines or with the
Company’'s Charter or Articles of Incorporation y be made by the Board of
Directors at any time and from time to time, at any special or regular meeting of the
Board if such manner has been delegated to,the BOD by the affirmative vote of the
holders of two thirds (2/3) of the total outstapding shares of Common Stock.

Section 2 Article IX of of the Amended By-Laws of the Corporation provides that
the power delegated to the Board of Directors to rfake new or additional By-Laws,
and to amend or repeal the same or any part t f, may be revoked by a majority
vote of the outstanding capital stock of the Gompany at any regular or ape;ial
meeting of the stockholders.

approved the amendment to the By-Laws of the Corporation to wit:

1) Include two (2) Independent Directors

“RESOLVED, as it is hereby resoived, that the Corporation be authorized to
amend Section 1 of Article IV of Amended By-Laws of the Corporation to inciude two
(2) independent directors;

“RESOLVED FURTHER, that Section 1, of Article IV be amended to read as
follows: ¥
Article IV Section 1 = Number of Directors — The Board of Directors
shall consist of seven (7) members including two (2) independent
directors who must be from among the stockholders of the Company,
and who shall be nominated and elected by stockholders to represent ©
each class of shareholders in such proportion as provided in the
Articles of Incorporation of the Company at the regular annual
meeting of the stockholders, excepting when vacancies occur, in
which everit, they-shall be elected as set forth in :Section 2 of this 23
Article IV. The President of the Company shall at all times be a
member of the Board of Director of the Company.

The Board of Directors shall have the right, from time to time, to elect
from among its own members the person who is to be the Chairman

- . of'the Board; and may elect from among or without its members the -~ = - TEE3d00

i --: Inaits L.UiF ) ;-4:. )
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person t act as Secretary of the meeting and at any meeting when the

authorized. as it is hereby

“RESOLVED, FINALLY, that Managemeri
authorized, to do any act or deed that may be desirable or relevant to implement the

foregoing resolution.”

( d;: that thaCurpora oration be authorized to
amend Section 2 of Article IV of Amended By-Laws. of:the Corporation to read as
follows: e

“RESOLVED, as it is hereby resolved; t

Article IV Section 2. Election of Directors - For purposes of election to the

Board of Directors, any and all nominations shall be submitted to and

received at the principal office of the corporation at least ten (10) days

prior to the scheduled date of the Annual Stockholders’ Meeting and

addressed to the attention of the Corporate Secretary. Subject to the |
provisions provided for below, only those parties nominated as provided '
in this paragraph shall be included in the list of nominees or candidates to

the Board of Directors to be presented to the stockholders during the

Annual Meeting.

Any stockholder having at least one (1) share registered in his name may
be elected director; provided, however, that no person shall qualify or be
eligible for nomination or election as director if such person is an
antagonistic-competitor of the Corporation, or has interests whether
directly of indirectly, which is disadvantageous or inimical to the
Corporation, as may be determined by at least a majority vote of the
Board of Directors, in the exercise of its judgment in good faith. Without

limiting th nerality of the oi rson shall ed to be so
engaged:
i If he is an emplovee. officer, manager or controlling person, or the

er (either of record or beneficially) of ten cent (10
more of any outstanding class of shares, of any corporation (other
than _one_in which the Corporation owns at least thirty percent
(30%) of the capital stock or entity engaged in a business that the
Board of Directors, by at least a majority vote, determines to be
competitive or antagonistic to that of the Corporation or any of its
subsidiaries or affiliates: or Directors, by at least a maijority vote,
determines to be competitive or antagonistic to that of the

tion or anv of its subsidiaries or affiliates; or

ii

wner (either. of record or-beneficial en: percent
any outstanding class of shares. of any co ion or e

d in any line of business of the Corporation or any of i
subsidiaries or affiliates. when in the judgment of the Board of

Directors, by at least majority vote, the laws against combinations
i _such person's

int of trade shall _violated

US——————
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“RESOLVED, FINALLY, that Management be authorized as it is hereby
authorized to do any act or deed that may be. desx:able or'relevant to implement the
foregoing resolutions>”

3) Section 3 Article IV. Nomination and Election of I ndent Directors.

“RESOLVED, as it is hereby resolved, that the Corporation be authorized to
include Section 3 of Article IV of Amended By-Laws of the Corporation to read as
follows:

Section 3. Nomination and Election of Independent Directors

1. Independent Director. An inde; nt director shall hold no interests
or relationships with the Corporation that may hinder their independence
from the Corporation or Management which would interfere with the
exercise of independent judament in carryving out the responsibilities of a
director. _An independent director Il submit to rate

a letter of confi ion ing that Ids no in affiliated with

e
corporation management or controlling shareholder at the time of his
election or appointment and/or re-election as a director:

omination of independent dir shall be conducted by the
Nomination Commi ior to iders’ ing:
3. The Nomination Committee shall prepare a Final List of Candidates.
those who sed uidelines, S ning Policies an

Parameters for nomination of independent directors and which list shall
contain all the information about these nominees:

4. Only nominees whose names a r on the Final List of Ca

shall be eligible for election as Independent Directors. No other
nomination shall be entertained after the Final List of Candidates

have been red. No further nomination shall entertai or

all on the floor duri ual annual stockholders meeti

5. ¥

directorshi 'and nl aﬂer not; hsbeen m ' w1h heCommt lo -
within five (5) day from such resignation, dlgualrﬁcatton or cessation, the

v shall be fi vote of at | jority of the remaini

directors, if still constituting a a_guorum, u,ogn thg nomination of the
.. Nomination. Commi

e —
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olders in a regular or special meetl for the pu . _An
ind irector so ele edtoﬁll E AN

4) Section 5. Atticle IV - Regular Meeting. ...

follows:

foregoi

“RESOLVED, as it is hereby resolved, that the Corporatlon be authorized to
amend Section 5 of Article IV of Amended By—Laws QHha Corporation to read as

Section 5. Regular Meeting. - Regular meetings of the Board of
Directors,_either _held in nce/videoconf

shall be heid quarterly on such date in the month as may be designated
by the President or other presiding officer. Meetings may be held either
in the Philippines or outside thereof as the President or other presiding

officer may designate. With regard to teleconference/videoconference.
ro ircular No. Senesof2001 and
< - i - ;' i - - ‘. nd =

“RESOLVED, FINALLY, that Management be authorized as it is hereby
authorized, to do any act or deed that may be desirable or relevant to implement the

ng resolutions.”

5) Section 6. Article IV - Special Meetings.

Section 6. Special Meetings. Special meetings of the Board of Directors
either held in person or by teleconference/videoconference, shall be held
at any time and place at the call of the President of the Company, or upon
written demand of three (3) Directors made upon the President of the
Company. Notice of such special meetings shall be given at least one
day prior to the date of such__meetings. With regard to
the provisions SEC Memorandu
Qm_l r No. 15 (Series of 2001) and otm_ezmngnlm_m_t_e
Se and Exchange m m on t r,_as _may be
applicable e rated way of

“RESOLVED, FINALLY, that Management be authorized as it is hereby
authorized, to do any act or deed that may be desirable or relevant to implement the

foregoing resolutions.”
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IN WITNESS WHEREOF, we have heremit__ et 'our“hands ths&m 13 day of

Uey—

HELEN Y. DEE
Director
TIN#101-562-982

DELFIN L. LAZARO*
Director
TIN#106-181-679

\.k,w\,./ﬂ:

CESAR A. BUENAVENTURA
Director
TIN#121-507-656

Aftest :

f I

Assistant Corporate Secretary

*no longer a Director since
July 2006

RIZALINO S: NAVARRO -
Chairman of the Boa
TIN# 106-181-670

g 2008

SUSANNE Y. SANTOS
Director
(Deceased)

Lot

Director / President
TIN#100-732-775

a%’“ A
YV NE S. CHENGCO

Director
TIN#106-573-924

‘E Page 4270! 5'3

+ Varthed bys W. FRANC!




REPUBLIC OF THE PHILIPPINES) 5
EZon CITY )s.s. e O
WWEL ' NAY 19 2008

SUBSCRIBED AND SWORN to before me this day of 2008, at
QUMam exhibiting to me their respective Community Tax Certificates, as follows:

Name Community Tax Certificate Date/Place Issued
Rizalino S. Navarro 24137259 3/12/08-Quezon City
Cesar A. Buenaventura 19488465 1/17/08-Makati City
Helen Y. Dee 00375255 2/20/08-Manila
Milagros V. Reyes 03752173 1/22/08-Manila
Yvonne S. Yuchengco 00377551 2/29/08-Manila
Atty. Arturo B. Maulion 03752454 1/22/08-Manila
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