BY-LAWS
OF

PHILIPPINE BRITISH ASSURANCE COMPANY, INC.
== S S

ARTIGLE |
QEFICES

Section 1. Pringipsl Offica. The principal cffice of PHILIPPINE BRITISH
ASSURANGCE COMPANY, INC., hereiriafter called the “Corporation”, shall be located at
the place stated in the Aricles of incorparation.

| Section 2. Ofher Offices. The Corporalion may also have a branch office or
offices at such other place or places within the Republic of the Philippines as the Board

‘of Directors may from time to time determing or as the business of the Corporation may

requirs.

ARTICLEHl
E I E

Section 1. Cerificates of Stock, Each stockholider shall be enlitied to
-nnaurmcenﬁnﬁesafm,shmmammhereishamreﬁmmlnmn
upen full payment of his subscription, fogether with interest and expenses thareon ¥ any
ie due, The cariificates of stock shall be signed by the President and countersigned by
the Secretary and sealed wilh the corporste seal of the Corporation. They shall be
iesued in consacutive order and be in such farm 38 ghall he approved by the Board of

Seclion 2. Translers of Stock MNo transfer of shares shall be valid, except as
between the parties, untll the transfer is recorded in the books of the Corporalion by the
holder thereof, or by his duly atharized atiomey-in-fact or legal representative, so as 1o
show (he names of the parties Lo the transaction, the daie of the transfer, the number of

the certificale and Ihe number of shares frans . and upon such transfer, the oid

certificate shall be surrendered to the Corporation by the dalivery therecf properly
endorsed to the person in charge of the stack and transfer books and ledgers, of to such
other person as the Board of Directors may designate, by whom it shall be cancelled,
and a new cerificate shafl thereupon be jssued, The term “person” or “pergong”
wherever usad herein shall be deemed to include sny firm or finms, comoration or
carporations, assoclalion or assotiations.

The Board of Directors may prescribe guch rules and regulations as it may deem
axpedient to govern the issuance and tranefer of certificales of stock of the Carporation.

Section 3. Addresses of Stockholdars. Each stockholder ghall communicate 1o

the Secretary of the Corporation an address at which notices of meetings and all other
corporate nolices may be served upon of malied to him, and i any stoskholder shall fail
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fo communigate such address, corporate noticas may be served by mall dirscted 16 him
at hin last known post office address. -

Section 4, Lost, DesSHOveq S0G MIIILIES sl aleE, mmm"ﬂ‘ﬂﬂv stock of
the Corparation shall immediately notify the Corporation of any loss, dastruction of
mmmofmngcmmmmm of Directors may cause 10 be lasued
fo him a new cerfificale or ceriificates of slack, upon the sumender of the mutlinled

. certificate or, in case of loss or destruciion of the certificats, upon complinnce with the
procegdurs required under Section 73 of the Conporation Code.

Section 5. Closing of Transfec Sooks. The Board of Direclors may, by
resolutian, direct that the stock and transfer books of the Corporation be closed for a
pariod not sxcesding 30 days preceding the date of any meating of stockholders, or the
date for the payment of any dividend, or e date whan the atlotment of rights in respact
of any change, convarsion or exchange of eapital stock shall taka sffect. as a record
date for the determination of the stockholders enlitied o notice of, and lo vole at, any

- such mesting, ar-antitled to payment of any such dividend, or to such aliotment of rights
in respect of any change, conversion or exchanm the capital stock, and In each such
case only such stackhoiders as shall be stoekhol of record on the date so fixed shall
be sntitied 1o nofice of or to vole st, such meeting, or to receive payment of such
dividend, or to receive guch aligtment of rights, or 10 exercisa such rights, as the case
may be, notwithstanding any transfer of any stock on the books of the Corperalion after
such record date as aforesaid.

Y =
*

section 6. Subscriptions. Unpald subscriplions to the capltal stock of the
Corporation shall be due and payable &t any time of from time to time as they shall be
datiared due and payable by the Board of Directors. Unless otharwise provided in the
subseription agresment, no interest shal be due on unpaid subscriptions until such
subscriptions are declared delinquent.

ARTICLE il
) reatings. Mlmeeth‘ygsnfdoclmoldmmaﬁmnmntmt
principal office of the Corporation uniess written nolices of such meetings should fix
‘another place within the city or municipality{ wherein the principal office of the
Corporation iz iocated.

* gection 2. Annuel Meefings. The annual meeting of he stockholders for the
slection of diregtors and for the transaction of such other business as may come before
{he mesting shall be heid on any dale in April of each year. [f the glection of directors
ehall nol be held on thi day designated for the annual meeling or at any adjoumment of
such meeting, the Board of Directors shall cause the elegtion to be held at a special
mesting ms soon therealter as the same may conveniently be held. At such special
mesting, the stackholdars may elect the directors and transact other business as tated
in the hatica of tha meeting with the same force ard effect as at an annual meeling duly

Gection 3. Spacial Mastings. Special meebings of the stockholders may be
called at any time by the Chairman, the President or by the Secretary at the order of the

Bection 1, Place of Meatings
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Board of Directors or upan wiitten request of stockholders regislered az owners of sl
least 20% of the total cutstanding stock having voting powers. Such request shall apeacify -
ihe time-and place and state lhe purposa or purposes of the proposed meeting. No other

husiriess other than that specified In the nofice shall be considered at any such meating.

Section 4. Nofice of Mastings. Except as otherwisa provided by law, writlen or
printed rotice of all amual and apacial maslings of stockholders, stating (he place and
time of the maeting and, if necessary, the general nature of the busineas io be
gonsidered, shall ba transmitied by personal delivary, by post In @ prepaid lelter, by
tacsimile. transmission (fax}, or through slecironic mail {e-mail), addressed fo each
siookholder of recard entitied 1o vole shereat at his address Jast known o the Secretary
of the Corparation at least seven (7) days before the date of the meeting. In the case of
slockholders having a registerad address outeide of the Philippines, service shall be
made by prepaid airmal post, fax or e-mail. Except whers expressly reguined by law, no
mﬁcﬂbﬂﬂaﬂqutamﬂmﬁmmmaﬂmmmﬁmd-ww
stackholder shall, in parson or by atlomey-in-fact thereunto authorized, in writing and
tranzinilted to the Secrstary of the Corporation by personal delivery, fax or s-mail, waive
natics of any mesting, whether before or after halding of such mesting, notice thereof
nead not be given to him. Notica of any meeting held in ligu of an adjoumed meeting of
the stogiholdars shall not ba required o be givan, except when expressly required by
law or these By-laws.

Any nofice or other document, if sarvad or sent by pest, shall be desmed to have
m‘mdurtmnsmmﬂmmmmmrmmnmm“mahputmmu
mﬂ.mdhmsuchscwimortrmmmn. it shall be sufficient to prove that the
{atter oontaining the notice or document was property addressed and put inte the post
gffice as a prépald lelter, Inmot‘aimﬂmmnotiwsha!hodeemmm
been sarved or transmitted three days after the same is put into the post. Notice sent by
laxarhye—milshaﬂhedsemadtahawhaanservednrdetﬁeredatmﬁmenf

ransmiasion.

Bection 5. Quorum. At each meefing of the stockholders, the holder oF holders
of at least & majorlly of the outstanding capital stock of the Corgoration having voting
' who s or are present in person or re gented by proxy, shall constituta a
quorum for the transaction of business, sava in thdse cases where the Corporation Code
requires the prasence at the meeling, in parsen or by proxy, of stackholders owning &
greater propartion of the outstanding capital stnck. If & quorum is not reached for any
stockholders’ mesfing, such meeting shall be adjourned from time fo time, untl
stockholders holding the requisite amount of stock shall be present or represented. Any
bisifiess which might have bean transacted 21 the adjourned meeling may be transacied
ol tha subsequent meeting calied in fieu of the adjourned meeting.

Beclion 6. Chalrmen of the Masting. At &very meating of the stockholders, the
Chaiman of the Board of Directors, or, in his absence, the President or, In the
Prasident's Ebsénce, any person chosen by @ majority of the stockholders prasent in
person or by proxy and entilied lo vole theresl, shall act as chaimman. The Secratary or
Assistanl Secretary shall acl as secrefary at all mestings of the stockholders. In the
absenoe from any such mesling of the Secretary or Assistani Secretary. the chalrman
may appnint any person to adl as secretary of the meeling.
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Section 7. Voling. At every meeting of the slockholders, each stockholder shall
ba eniitied 10 vote in persan or by proxy and, uniess otherwise provided by law, he shall
have one vole for sach share of stock entilied 10 vote and standing in his name In the
backs of the Corporation at the record date. At all mestings of the stockhciders, all
elactions and afl questions shall be decided by the stockhalkiers owning a malority of the
outstanding capital stock prasent in person o by proxy and sntitled to vole thereal, a
querum being present, except in cases whare a grezter preportion of the outstanding
capital stm:k_ is required by statule, the Aricles of Incorporation or these By-laws.
Unlesz required by law or the provisions of these Bylaws, or damanded by
stockhoider present in person or by proxy at any meeting, and enfilled 1o vots thereal,
tha vole on any question need not be by bellot. On 2 vote by baflot, each bailat shall be
signed by the stockholder veting, or In his name by his proxy If there be such proxy, and
shall state the number of shares voted by him.

Section 8. Praxies. A stockholder entiled to vole at any such stockholders'
masting may be represented and vote thereat by proxy appointed in a written instrument
gubseribad io by the stockholder or his duly authorized attomey-in-fact. The proxy shall
be delivered to the Secretary on ar befors the mesting or at such time as the Board of
Directors may, by resolution, detarmine.

ARTIGLE IV
BOARD OF DIRECTORS

Section 1. Ganeral Powsrs. Unless otherwise provided by law, the powars,
busiriess and property of the Corporation shall be exercised, conducted and controlled
by the Board of Directors. There shall be a Chairman of the Board of Directors elactad
by the directors from among themselves who shall presice al all meetings of the Board
of Diractors and of the stockhoiders and shall exercise such powers and perform such

duties a8 these By-laws provide and the Board of Directors may determine. ’

Ssction 2. Number, Qualifications and Term of Office. The number of directors
of tha Corporation shall be as set forth in the Articles of Ingorparation, Such number,
howsver, may be Increased to a number not exceeding 15 al any time during the
existence of the Corporation and in accordance with law, Each director shall own st least
an share of tha capital stock of the Corporation which share shall stand in his name on
the books of the Corporalion. The directors shall be glected annually in the manner
provided In these Bydaws and sach direclor ghall hold office until his successor shall
have been elected and shall have qualified, o unti his death or until he ghall resign or
umrmalaﬂmselobusmkhmwofraaardalaliea;toneshaneu!smuinthe
Gorporation or shall have been removed in the manner hereinafter provided.

~ Seclion 3. Election of Directors. At all elsctions of directors, there musl be
present either in person or representative authorized to act by writtan proxy, the ownérs
of the majority of the outstanding capital stock antitiad to vola. The election musl be by
ballot it requested by any voling stockheider Every stockholder enlitied to vole shall
have tha right to vole in parson of by proxy tha number of sharas of slock stending in his
own name on the slock books of the Corperation, and ssid stockholder may vote such
pumber of shares for as many parsons as there are directors to be elecled or he may
cumuitate said shares and give cne candidate as many vofes a3 the numbar of directors
1o be slected multiplied by the number of shares shall squal, or ha may disiribute them
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cn the same principle among as many candidsies as he should see fit: Provided, That
the total m of vates cast by him shall not exceed the number of shares owned'by"
him as shown in pooks of the Corporation multiplied by the whola number of
directors to be siected, The candidates receiving the highest number of votas of the
stockholders owning @ majority of the outstanding capltal stock present in person or by

he ﬂm annual mesting held after such increase has been approved, or (i) at a special
mesling called for the purpose, or (i) at the same meeting authorizing the increase of
diractors i so stated in the notice of the meeting.

) Section 4. Quorum and Manngr of Asting. A quorum must be present at the
beginning of and throughoul each meeting. Except as othenvise provided by statute, by
the Aricies of Incorporation or by these By-Laws, a majority of the entine number of
directors of the Corporation shall constiute a quorum for the transaction of business at

quionn is prasent shall be the act of the Board of Directors, In the absence of a
quorum, & majority of the directors present may adjoum any meeling from time to time
uniil a quorum be had. Natice of any adioumed meeting need not be given. The Board
of Diractors of tha Corponation may meel by teleconferencing or videoconferencing In
sccordance with applicable regulations. A director may altend 2 meeling either

or through teleconferencing or videoconferencing in accordance with

applicable regulations.

Saction 5. Place of Megfings. The Board of Directors may hold its meeting at
thsm@alnmmmﬁcmﬂmuratwmﬁmm&ﬁnmmmtha
RspuhllcnfmaPhilippimsasmeandmaymmwﬂmdetsnnm@rasﬂwallu
speciied or fixed in the respactive noticas or waivers of notice thereof.

Section 6. Oma al Meeting. The Board of Directors shall maat for the
purpose of organization, the action of officers and the iransaction of other business as
soon as praclicable after each annual siection of directars and on tha same day, at the
same place at which regular meelings of iha Board of Directors-are heid, Notice of such
mesting need not be given. Such meeting may be held at any ather lime and place
which shall be spacified in & netice given as herginafter provided for special meetings of
the Board of Directars or in 8 consent and waliw of notice thereof signed by all the

Section 7. . Untlt otherwise directed by the Board of Directors,
regular mestings of the Board of Directors shall be held once every three montha on
such-dale as the Board may determine. Wiittan netice of such regular meetings shall be
sent by the Secretary.by personal dalivery, by post in a prepaid letier, by fax, or through
email, addressed 1o the diractor al his residence or usual place of business, or fax
number or email address, at least one {1) day before the day on which the meeting is 1o
be held. The nolice shall state the time and place of the proposed mesting. Any
meeting of the Board of Directors shall be a legal mesting without any nolics thereol
having been given lo any director, if all the directors shall be present thereat.

Saction 8. Spectal Meetings. Special meetings of the Board of Directors shall be
held when aalied by tha Chairman, tha President. or at the writlen request of at leasl two
directors. Notive of each such masting ghall be sent by the Secrelary by persenal
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d?amm. by post in a prepaid letter, by fax, or ttwough smail, addressed to the director ul

his residence or usual place of business, or fax numbar or emall address at least one (1)
day MM-m.dw on which the meeting Is to ba held. Every notice ghall state the lime

mplauuttha mesling 2s well as the purpose or purposes of such mealing, I any

divettor shall, in writing and transmitted to the Secretary of the Corporation by parsonal

dellvary, fax or e-mail, waive nalice of any mesating, whether befors or after helding of

sich meeting, notice thereof need not be.given to him, Any masting of the Board shall

be a legal meeting without any notice thereof having been given to any director, if all the

directors shall be present thereat.

) . = B . 1 (ARG LA L= =lalr
special mestings of the Boand of Directors through teleconferencing = or
videotonferencing, the Secretary of the Corporalion shall assume the following
rasponsibliies:

{a}  safeguard the integrity of the mesling via telefvideoconferencing;

it} find good telefvideoconference equipmentfacililies,

{c) n:;nrd jhe proceadings and prepare the minuies of the meeting;

. @

{d} Mfmmﬁpmmmmmmmmwmcm
electronic recording mechanism as part of the records of the

The Secratary shall send out the nctices of he meeting to all directors in
accordance with the manner of giving notice as stated in these By-taws. The notice shall
include the following:

{a)  inquiry on whelher the difeclor will attend physically or through
teisfvidesconferencing,

()  contact numbers of the Secretary and office staff whom the
director may call to notify and state whether he shall be physically
pressnt or atiend through tele/videoconferencing:

fc)  agenda of the meeting; and s

d all _roumntllnhedi ad in the meeting, including
attachments, shall be and duly marked by the
Secretary In such a way fhat all the directors, physically or
glectronically pressnt, can easﬂ} foliow, refer o the documents
and participate in the meeling.

If ;e director chooses \elefvidsoconferencing, he shall give nolica thereol at
lsasi ane (1) day prior lo the scheduled meeting to the Secretary. The latter shall be
informed of his contact numberie, In the same way. the Secretary. shall inform the
direclor conterned of the contadl number’s he will calt to join the mesting. The Secretary
shall keep the recards of the detals; and on the dele of the scheduled meeting, confirm
and note such details as pant of the minues of the mesling. In the absance of an
armangement, it ls prasumed that the direcior will physically sttend the Beard meeting.

The sonduct of such mestings shall comply with applicable regulations in respect
of mestings of the Board of Direclors through teleconierencing of videocanferencing.
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_Section 10. Resignation. Any director of the Corporation may resign at any time

by giving written notice lo the President or the Secretery of the Corporation. Tha
of any directer shall lake effect at tha time specified therein and, uniess

oﬂan?e apeuified thevein, the acoeptance of such resignation shall not ba necessary o

.. Sechion 11, Removal of Diraciars. Any director may be removed, eilhar with o
without cause, at any Gime, by the affrmative vote of the stockholders holding or
reprasenting st laast two-thinds {273) of the outstanding capital stock entillad to vote al a
regular mesting or 2t 2 special maeting of ths stockholders called for the purpose and
held after due notice as provided in Section 28 of the Corporation Code. The vacancy in
m‘sgnrdmw any such removal may be filad by the stotkholders owning a
trajority of the cutstanding capital stock at such meeting without further nolice, or at any
regular or at any special mesting calied for the purpose afler giving nolive as prascribed
by the Corporation Code,

~ Seclion 12, Vacancies Any vacancy in the Board of Direclors caused by death,
resignation, disqualification, or any other cause, sxsept by axpiration of term or removal
of a director, may be filled by the majority vole of the remaining dinzcters than in office,
provided that such directors constitute @ quorum, and each director so electad shall hold
affice uritl his successor shall be duly elected and qualified, or until his death or unlil he
shall resign or shall have been removed in the manner herein provided. Should the
number of directors required to constitute & quorum be not reached due to vacancies, a
special stockhalders meeting shall be called by the President for the purpose of filling
m‘;ﬂ m dswh number of directors as shall be neceseary to fill in all the yacancies

, 8 :

Section 13. | n. Exceptfor reagonable per diems, directors, ae such,
mﬂb!mmmmemdnlymmhwmpemnasmsybﬂdmﬂrﬂmﬁwmm
of Dirsctors subject to the approval of the stockholders representing at least & majeuity of
the outstanding capital stock at a regular or special meeting of ihe stackholders, In no
case shall the total yearly compensalion of directors as such exceed 10% of the net
income before oome tax of the Gorporation during the préceding year.

i
ARTICLE L
COMMITTEES

; The Board of Directors may, by resclution of resolutions
passed by @ majorlty of all ils members, designate an sxeculive committes composad of
thres members of the Board. Excepl as provided in Section 35 of the Corparation Code,
he Exsculive Gommittee shall have and exercise such powers relative lo the
managemant of the business and effairs of the Corporalion as the Board of Directors
may, from time to time, confer upon it The Board of Directors shall have the power to
change the members of the Executive Committae at any timé, to fill vacancies therein, or
gissalve such commities. A majarity of the members of the Executive Commitiee shall
deleming lls action and fix the time and place of its mealing uniess the Board of

Directors shall otherwise provids.
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= ARTICLEW
OFFICERS

Section 1. Exgcutive Officers. The executive cfficers of the Corporation shall
congist of the Chairman of the Board, President/Chief Executive Officer, Secretary and
the Treasurer and such other officers as may from time 1o time be designated by the
Board of Directors. Twa or more offices with compatiole functions may be held
cancurrently by one peson providad however, that no one shall act as President and

Sacretary, or Prasident and Trazsurer at the same time.

Saction 2. Election Tern of (iiicé ang Lt alifications. The Chairman of the
Bosrd of Directors, the Prasident/Chief Executive Officer, Secretary and the Treasurer
shall be elecied anmilly by affirmative vote of a majorty of all the members of the
Board of Dirsctors. The Board of Directars may by resolution provida the manner by
which other officars may be appointed. Each officer shall hold office until a sUCCASSTr IS
slacted and qualified In his stead, or uniil he shall have resigned or shall have been
removed in the manner herelnafter provided. Such other officers as may from time to
time ba slected or appoinled by the Baard of Directors shall hold office far such period,
have siich authority snd perform such duties ae are inharant of prefinarily altachad to
their office, or as are provided in thasa By-Laws or as tha Board of Directors may
determine. The President shall be chosen from among the diraclors. Tha Seacretary
shall be a resident and a citizen of the Philippines.

. Section 3. Removsl. Any offiter may be removed, either with of without cause,
wmmﬁ:m«wdaumﬂmam Board of Diractors,

Section 4. Reslgnalion. Any officer may resign al any iime by giving written
notice to the Board of Directors, the Chairman of the Board or the Prazident/Chief
Executive Officer. Any auch resignation shail take effect on the data of recelpt of such
nitice or at any later fime specified tharsin; and unless otherwise specified thereln, the

acceptance of such resignalion shall nol be necaceary to maka it effactive.

Bection 5. Vagancies. A vacancy in any office becausg of dealh, resignation.
ramoval, disqualification or any other cause may be filled for the.unexpired portion of the
jerm by a majority of the Board of Direclors.

Section 8. Chairman, The Chairman oflthe Board of Directors shall preside at
the meslings of the Board of Lirectors and the stockholders. He shall also exercise
such powers and perferm such duties as the Board of Directors may assign to him,
inciuding, without limitation:

{2}  Scheduling meetings of ihe Board of Directors to perform ils duties
responsibly while not interfering with the fiow of tha Corporation's

ns; .
{6}  In consultation with the President, the preparation of the agenda for ail
mestings of the Board of Directors and stockholders, "
tej  Exercising conirol aver quality, quantity and timeliness of the flow of
information betwaen management and the Board of Diractars; and
(@) Assisting in ensuring compliance with the Corporation's guidslines on
corporale govemanca.
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President/Chisf Exacutive Oificer. The President/Chial Exscutive
mﬂwshaﬂb&wbiacllnmmntmlufmeﬂoam of Directors and shall have the
general care and supervision of the business and affairs of the Corporation. He shall
sign with the Secretary any or all cariificales of stock of the Corporation; privide the
stockhnidars and the Board of Directors such raports, memorands, accounts and dala
which may be required of him; appoint such other subordinate officars as may be
provided by resolution-of the Buard: and, in geners!, pedorm all dutiae incidantal o tha

bifice of the President and such other dulies as may from lime 1o time be assigned to

kim by the Board of Directors or as presoribed by these By-Laws. The President/Chiel

Exscutive Officer is given full aulhority for the day-lo-tay managemenl and operations of

the Corporation wilhin the limits of powers and aulharities astablished by the Board of

Directora or the Eweculive Commiltee. The President/Ghief Executive Officer shall

m at the meetings of the Board of Directors of the stockholders in the absence of
frman.

‘Section 8. The Secralary. ‘Thaaaaetarr.wha must be a gitizen and resident of

the Philippines, shall keep or cause to be kept books provided for the purposa of the
minutes of the maetings of the stockholders and of the Board of Dirsclors, shall give, or

Mornagmthdnsq-.awsmhnoﬂmmaybagwenbyanyparmwmu

directed by the Chairman, of by the Board of Directors or stockholders, upon whose

request the meeling is called as provided in these By-Lawa; shall, unless olherwise
determined by the Board of Directars, be custodian of the records and of the seal of the

and see thal the seal or a facsimile therect is affixad to all documents the
execulion of which on behall of the Corporation under its seal is duly authorized in
sceordance with the provisions of theae By-Laws, and shall attest to the same; shall
keep a register of the posl office ardress of each slockholder, and make all proper
changes in such regiater, retzining and filing his authority for all such entries; sign with
the President any or ail certificates of stock of the Corporation; shall, uniess otharwise
detenined by the Board of Directors, have charga of the original stack books, fransfer
books and stock ledgers and act as transfer agent in respect of the stock and securities
of the Corporation and, in general, shall perforin all duties incident to the office of the
Secretary, and such other duties as may from ‘bma to time, be.assigned to him by tha
Board of Directors or by the President.

Section 9. Tne Treasurer. The Treasure# shall have charge and custody of, and
be responsible for, all funds, securties, evidence of indebledness and other valuable
documents of the Corporalion, and deposit all such funds in the name of the Curporation
in siuch banks, trust companies or other depositories as shall be selecied and
designated by the Board of Direotors from lime to time; at all reasonable Emes exhiblt his
baoks of account and records lo ény of the directors of the Corporafion where such
books and racords are kept; when required by the President or the Board of Directors
render & stalement on the candition of the finances of the Corporation: recelve and givs,
or cause to be given, racelpts for moneys paid 10 the Corporation from any source
whatsoaver, and autharize the disbyrsement of funde as the business of the Corporation
may require; and in general, perorm all the duties Incidgent to the office of Treasurerand
such other cuties as from lime Io lime may be assignad to him by the Board of Divectors
or by the President.

Cerrifled Trve Copy by




o ©

14

Section 10. Compsnsalion. All sxecutive cofficers of the Corparation shall
receive such reasonable salaries or remuneration as may be determined by the Board of

ARTICLE ViI
1] ON O cTo ICERE

The Corporation shall indemnify ayery director or officer, his hairs, execulor and
. administrator, against sxpsnses reasonably incurrad by him in connaction with any
aclion, sult ar procaeding, civil or criminal, lo which he may be made a party by reason
of his being or having been a director or oficer of the Corporation, or at the request of
any other corporation of which the Corporation ie & Stockholder or creditor and from
which he is not entitled {o be indemnified, except in relation to matters as to which he
shail be finally adjudged in such aclion, suit or pracseding to be liable for gross
negligence or wiltful misconduct in the perfarmance of his duty.

in the evertt of a satflement, indemnification shall be provided only in connsction
with such matters coversd by the satilament as to which the Corporation is advised by
counsel thal the person to be indemnified acted withcut gross negligence and that he did
mot-commit a breach of duty or willful misconduct in the performance of his duties. The
foregoing right of indemnification shall not be exclusive of other rights te which he may
be sntitlad. '

The amount payable by way of indemnity shall be détermined and paid pursuant
io a resolution adopted by a majority of the members of ihe Board of Direclors.

Tha costs and expenses incurred in defending the aforementionad action, suit or
proceeding may be pald by the Corporafion in advance of the fina gispasition of such
action, suit of proceeding as authorized In the manner provided for in the preceding
paragraph upon receipt of an undertaking by or on bhehalf of the director of pificer to
repay such amount, unless It shall ultimalely be determinad Ihat he is enlillad 1o be
indemnified by the Corporation as authorized in Ithis Adticle. »

1

ARTICLE Wil
DIVIDENDS ANDFINANCE
Section 1. Fiscal Year The fiscal year of the Corporation shall commENce on

the 1st day of January of each calendar year and shall end on the 31* day of December
.of the same calendar year.

Saction 2. Dividends Dividends shall be daclared only from lhe unrestricted
rolgingd earnings and, excepl as cltharwise provided in the Articles of Incorparation,
shall be payabie at such time and in such manner and in such amounts as the Board of
Direclors shall determine. No dividends shall ba declared which would impair the capital
of the Corporation. Stock dividends shall be declared in accordanca with law.

Seclion 3. Auditors. Auditors shall be designated by the stockholders prior o
the close of the business in each fiscal year, who shall audit and examine the books of
account of the Corporation. and shall certify to ths Board of Directors and the
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stockhpidars the annual balanpes of said buoks which shall be prepared at the close of
the sald year under tha diraction of the Treasurar. No diredier ar officer of the
Corporalion, and no firm or corporation of which an officar or diractor is a mamber, shall
be gligible to discharge the duties of Auditor. '

ARTICLE (X
SEAL

The corporate seal of lhe Corporation shall be In such form and design as may
ba determinad by tha Board of Direciors.

AR X .
OF = ) Fa

These By-Laws may be ‘amgnded, rapealed, or new adopted, by the :
vobe of Ihe majerity of the Board of Directors and by the of the stuckhmdarsr.ﬂpre;efnting -
B prity of the outstanding capital stpfk and in accordance with :
seotion 7, Article 111 of thise By-laws

~ Tha foregoing By-Laws were adopted by the v
Corporation |n a meeling held on 22" day of Octeber
Phifippines.

of all tha incorporators of tha
10 in Makati Cily, Melrs-Manila,

“IN WITNESS WHERECF, the incorporators present at sald mesting and voting
thereat in favor of the adoption of these By-Laws have affixed their signatures below.

/ N 122-21
(77 I
L5 R ¥ el
Jose 'clﬁm 1 ( Cj}esarlu P. Tiopianco ?

TIN: 122-350-254 T TIN: 131-518-716

1-'

| elia D. \ﬁ& (7
TIN; 120-320-493
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