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STOCKHCLDERS

SECTION T =~ PAnnual Meeting - The annuzl weeting of the

stockhoiders of the Corporation shall be held 2t the grincipal
office of the CLorporation in Manites at 4:00 o'clock in the
afterngen of the first Friday of January of gach year, if not a
tegal holiday, and if a legal holiday, then un the first bhusiness
day following such legai holiday, for the purpose of electing
Directors and to transact any business within the powers of the

Corporation and without special notice of such business, exceptl

.In cases in which special notice is required by the statute or by

these By-laws.

SECTION 2 - Special HMeeting - Special meeting of the stock-

holders of the Corporation may be held &t the principal office of
the Corporaticer in Manila, Phi}iﬁhines, whenever ca3lled by the
Cheirman of the Board, or in his absence, by the President, or by
majority qf the Beard of Direciors by vate at a meeting osrv in
writing with or without a meeting.

Uritten or persoral notiee of each special meevirng, sLatiné
the day, heour, and place thereof, and in generaY terms, the
business to he transacted thereat, shal? be mafied or delivered
personatly, or communicated, at 7least five days prior to the
sieeting, to Each stockholder, at his residence or usual place of
business as 1t appesrs on the bdorks of the corporaticn. Failure
to gtve notice of any annua’l meeting, or any 1rregu1arity fn such

notice, shall not affect the valiidity of uqh " annual’ neet*ﬂyﬂnr
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spectal notice is required by statute ov by these By-Law:, shall
have been given to any stockholder who attend in person or by
praxy. or tc any stoctkholder, who In writing, executed and filed
with the record of the meeting oither before or after the holding

theregf, waitves such notice. Bo notice pther than verbal announ-

cement need be given to ary adjourned weeting of stokholders.

v

SECTION 3 - Guorum - At all weeting of stockholders, th '
=== E“i Fanding
a

stockholders representing a moiority of the subscribe%r%ap?
stock, whether pajd or unpaid, present in parson or by proxy,
shall constitute a quorum feor all purposes eiAcepi 1n thase cases
in which the Taw requive the affirmative wvote of a greater
proporticn, but in the absence of a guorum, the stockholders
present in person or by proxy at the time and place fixed by
Seection 1 of this Article I, for an annual meeting, or designated
in the notice of a special meeting, or at the time and place of
any adjournment thereof, by majority vote may adiowrn the meeling
frem time to time without notice other tharn by apncuncement at
the meeting, until hoiders of the amount of stock reguired to
constitute 2 quorum shall attend. At any such adjcurned meeting
in which a quorum shall be present, any business may he iransac-

ted which might have been transacted at the original meeting.

SECTION 4 - Conduct of Meetding - At 21% meeting of fThe
stockholders the Chairman of the Board, or 1n his absence, the

Pres ident, or in his absence, a Vice«President, eor in the phsence
of both tke Fresident and Yice-President, a stocknolder chosen by
the majority in the interest of the stockholders of the corpora-
tton present in person or by proxy entitled to vote, shall act as
Chairman. The Secretary of the corporation, or in his absence,
an Assistant Secretary, shall aet as Secretery of all meeting of
the stockholders, In the absence of the Secretary or Assistant
Secretary, the Chairman may appoint any person as Secretary of

the meeting,
e,
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5ECTION 5 - ¥eting - At 211 meeiding af the stngkholders,

only the person in whose names shares of stock stand oa the hooks
of the corporation, shall be @ntitled tc vwoete in person or hy

proiy on the shared 3¢ standing in Their names,

SELTION & - Proxies - Any sitockholder entitled 1o vote at
any meeting of stockhalders may voie either in persen or by proxy
which 15 dated not more Lthan one year heftore the meeting at which
it s offered shatl? be accepted. Every proxy shall be in writ-
ing, subscrihed by the stockholder or his duly autherized
attorney and dated, bhut need naot be sealed, witnessed or
acknowladged. A1l proxies shall  be vrevocable by written
instrument or telegrem or cablegram at any time, and notice of
revpcation thereof shall be ogiven to the Segretary of the

corporation in writing ar by telegraph ar cable,

SECTION 7 - List of Stockholders - A complete list of

stockhalders entitTed to vote a2t the ensuing election, arranged

in alnhabetica?! ovder with the mailiiny address of esch according
to the records of the corporation and the number of voting shares
neld by each, shall be prepared by the Secretary and filed in the
nffice wheve the election is to be held at Yeast ten days befors

every election, and shall at all times during the usual hours of

.business and during the whole time of said election, be open to

the examination of any stockhoider,

" SECTION 8 - Grder of Business - At all meetings of steck-

hoiders, the order of business shall! be as far as applicable and
practicable, as folilows:

a, Organization

L. Proaf of notice of meeting or waiverty therenf ' the
certificate of the Secretary of thke corporation, or the affidavit

af any other persan who mailed the notice nr caused the same to

be mailed, being proof of service or nut1te,%m’i_) T e

iy,
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C. Submission by the Secretarg or gy,the In
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any shalt have been eilected or appofnted, of & Tist of stock-
hotders entitled to vote, nresent or by proxy.

d. I¥ an arnual meeting, or & meeting called for that
purpose, reading of unapprnv&d sminwtels of preceeding meetings ~nd
action thereon,

e, Reporis. .

f. If amn annual meeting or & meeting cailed For that
purpose, the election of directors.

a. Unfinished business.

h. New business,

i. Adjgurnment.
ARTICLE 11

BCARD DF DIRECTORS

SECTION 7 -~ Election and Fowers - The busivess and property

of the corporation shall be controlled and managed by the Board
of Directors, which may exercise all the powers of the corpora-
tion except such as are by statute or by these By-lLaws, conferred
uron or reserved to the stogkholders, Evary Director musi own it
his own right at teast owne share of the capital stock of the
corporation. The members of +he EBpard of Diveectors shzii be
elected by the stockholders ai thaily annual wmecting. Each
director shall held offtece until the annual meeting held after
his election and unti? his successor shall have been duly chosen
and qualified, or until he shall have resigned, or shal? hava
bren removed in the manner provided for in Section 9 of this
Article II. The Becard of Directors Ehall be composed of five (5
rembevs which number may be tncreased to any number not more than
eteven (111 by the vote of the stockhalders representing a
majority of the entire voting =tock of the corporation, and the
increase shali be filed w-th the Securities and Exchangs Commis-

sion. The Beoard of Directors shall keep & full and falr account
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SECTION 2 - First Regular Meeting - After mach fee!ing of
steckhelders at which a Beard of Directors shall hayve bheen
etected, the Board of Directors so elecied shall mest 25 soon as
praciicabie for the purpose of arganization and ine francactios
of other Lusiness. The Board of Directors shkall weot ab the
office of the corpeoration 1n Mznila or gt such other place or
placas as the Board may from time to time may determined immedia-
tely atter the regular annuaj meeting of the stockholdevs. o
netice of such flrst meeting shall he recessary i7T held 4ag

hereinabove providen.

SECTION 3 - Additioral Reguiar Meeting. - In addition to tne

First regular meeting, regular meettngs of the Board of Directors
shall be held in the, office of the corporation in Yanila or a
such other place or places and or usch dates as wmay be fixed from

time to time by the Board o Directors.

SECTION 4 -~ Special Meeting. - Spectal maetirg of the Dosvd

#f Directors shall be held whenever called Ly the Chairman of the
Aoard, or in his absence, by the President, or in his absence, by
the ¥ice-President, or by majority of the members af the Board of
Rirectors in writing. The Secretary shali give notice of such
special meeting by mailing the same at teast tan 10 days before
the day of the meeting or by telegraphing or persontily givinao
rotice at the same at least gpe *1° day hefore the day of ths
meeting, to each Director at his last known post office address,
but such notice may. be waived by the Directer. When a11 the
Directors s<hall be present at gny meeting, however called or
astified, or shall sign a2 written consent thereto onm the record
of such meeting, the acts of such meeting shall be valid as 'if

Tegally catled and notified.

SECTION 5 - Metice of Meeting. - No notice of regutar meet.

1ngs of the Board of Directors need be given,

SECTION 6 - Quorum. -~ At atl meetings of-the.Roapd_of Pirec-
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tors, a majority of the directors shall coensiiiute a guocum <or
the transaction of corporate business and Bvery cecision 61 ipe
guocrum doly assembled as a Boasrd shal? be valid as a corparate
act. In the ahsence of quorum, the Directars present by mainrifv
vole may mdjourn the meeting from time to time without notice
other than by verbal annoucement at the meeting until a quoTum
shall attend. At any such adicurned meeting at which & gquorum
shall be present, any business may be transacted which might have

been transacted at the meeting as originally netified.

SECTIGN 7 - Vacancies. - Vacancies cccuring in th ﬁgard of
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Directors through death, resignation, or any cause tﬂg reﬁzfn1ngg_
A ! *.y

Directors constttutino guorum by affirmative vote of the majority
thereof,. may elect a successor to hold office for the unexpirzd
pertfor of the term of the Director whose place shal! be vacant,

and until the election of his successar.

SECTION 8 - Compersation., - Directors acs such shall pnt

recelve any stated compensation for thedir cervices, except those
specitically mentioned in these By-taws or as may be authorized
by the vote of the stockheiders. HNothing 1n this section shall
be consivued to preclode a gdirector from savving the carporation

irn any cther capacity and receiving compensation therefore.

SECTION 9 - Removal. - Any director may be removed from
office by a2 vote of the stockholders hn1d1n%#ur representing
two-thirds t273Y of the subscribed ?ﬂlp‘itﬂ stﬂckT.inht'led to
vote, with or without cawuse, and anslher be elTected in his place
te serve for the remainder of his term in the manner prescribed
by statute or by these Py-Laws; provided, t#at no publication nf
netice of any meating to remove directors shall be required to be
macde {n any newspaper nor shall 4t be reguired that any such
notice be posted in any public place.
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ARTICLE IIT

DFFISERS
SECTION 1 - Executive Officevs. - The executive officers of

the corporaiicn shal’l be 2 Chafrman of the Board, 2 President
ong¢ or more Vice-Presidents, a Secretary with one or more assis-
tants, and a Treasurer with one or more assistants. The Chairman
of the Board and the President shail be chosenm from ameng the
directors. The executive officers shall be elected annuaily by
the Bgard of Directare at its First meeting feliowing the annuat
meeting of stockholders, and each officer shall hold office unts?
the correspending meetfng $n the next years and until his
successor shall have been ouly chosen and gualified, or until he
shall have resigned or sha'l have been removed in the

manner provided for in Section I1 of Articie TI!. Anv vacancy tn
any of the above offices shall *e filled for the unexpiren
portion of the term by the PBoard of Pirectors constituting a

guorum at any regular or special meeting.

SECTION 2 - Chairman of ths Board., - The Chajirman nf the

Board shall preside over meetings of the Board af Nirectors.

SECTION 3 - President. - The President shall be the Chief
Executive of the corporation. He shall have general charge and
supervigian of the business of the corperation; he may sign
certificata of stock of the corporation; he may sign and executs,
in the pame of the corporation, all authorized deeds, mortgages,
bands, comtracts, or other instruments, except in cases in which
the signing and execution therecf shall have been expressly
delegated to some other officer or agent of the torporation; and
in genergl, the President shall Ferform 211 duties incident top
the eoffice of the FPresident of a corporation and such other
duties as from time to time may be assigned to him by the Board

o¢f Directors.
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SECTION 4 - Vigce-President. - At the request of the Presi-

dent, or during his absence cor disahility, any Yice«Presidernt wha
is qualified shall perform all the President's duties tg ke
perfermed within the Philippines, and when so acting chall have
the powers of tge Brecident . unlpss otherwice dptepmingd by +he
Board of BRirectors. He may sign certificates of steck ol the
Corporation, and shall perform such other duties as, from time to
time, may be assigned to him by the Board of Directars.

SECTION 5 - Secretary. - The Secretary who must be o citizen
@and a resident of the Philippines shall be sworn to the fastheyl
discharge of his duty and shall record the proceedings of the
meetings of the stockholders and of the Board of Birectors, in
the books provided for that purpose; he chall see that a1}
notices are duly given 1in accordance with provisions of these
By-Laws, or as required by Taw: he shalt he the custodian o the
recerds and of the corporate seal or seais of the corpovation; he
shalt seer that the corporate seal is fizxed to all doctiments, the
execution of which on behalf of the corporation, under its seal,
Ts duly authorized, and when sp affixed to all] documents wmay
attest the same; he mzy countersign certificates of stock of the
Lerparation; and in genevat, he shall perform ali dutfes incident

to the office of a Secretary of a corporation.

SECTION 6 - Tregsurer. - The Treasurer shall have charge of,
snd be vesponsible for ail funds, securities, recefpts, and
disbursements of the corpovation, and shall deposit or cause ta
be deposited, 1np the aame of the corporation, &11 moreys or other
vatuable effects in such banks, trust companies, or other deposi-
tories as skall, from time to time, be selected by tha Baard of
Directers; he shall render ta the President and to the Board of
Directors, whenever reguested, amr account of the finaneis)
conditian of the corporation, and at such and each annual meeting
6f the stockholders he shatl perform alil the dutiss Incident tn
the office nf a Treasurer of a corporation, andasuch, pther duaiéé

o ) P

as may be assigred to him by the Board of ‘1K$WWE‘% A COINE J;., )
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SECTION 7 - Assistant Officers. - The Board of Ddrectors way

elect cne or more assistant secretaries and one or more assistant !

treasurers. Each assistant secrstavy, if any, and each assistant

treasurer, if any, shall hold office {or such perind and shall
have such authority and perform such duties as the beard of

directors may prescribe.

SECTION & - Subordinate 0Officers, - The Beard of Directors

may elect such suhordinate officers as it may deem desirable.
Each such officer shall hold office for such period, have such
autherity end perferm such duties as the bnard of directors may
prescribe. The Board of Directors may, frim time to time

authorize any officer tc appoini or remove subordinate officers

and prescribe the powers and duties thereaf.

SECTION 9 - Gfficers Holding Two or More Officers, - Any two
.of the above-mentioned campatible offices, except those of the
President and Vice-Presidert, and Treasurer znd Serretary. may be
held by the same perscn, but no officer shall execute, ackhow-
ledge oy verify any instrument in more than one capacity, if such
instrvment be required by statute or by those Ry-Laws, to be

execited, acknowledged or verified by any two or mnvre cfficers.

SECTION 10 - Compensation, - The Board of Divectors shatll

have the power to fix, increase, or reduce the compensation

andfor bonuses of all officers of the corporation. Tt may

_l_,u) g ﬁ “cﬁ f"“’b"‘?’} —”¢

authorize any officer, upon whom the power appointing subordinate

>
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affizers way have been conferred, to fix the compensation of such
subordinate officers.

SECTICN 11 - Removal. - Any officer of the corporaticn may
at any time be removed, with or without cause, by a mﬂinr1ty vote
of the Board of Oirectsrs 2t any regular or gﬂgtfa!‘ ‘meeting
called for thatl purpose, subjert to any enisting %ra tR%sen H

such officer gnd the corporation. f ""'---.UF
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ARTIOLE IV
STOLK
SELTION 1 - Certificate of Stock, - Certificate of stock

shall be of such form and desiun as may be provided by the Board

of Directors, expressed on its Face the number, date of 1ssuance,

number of shares, an+d the name ¢f the person tg whom issued. 1t
must be signed by the President and <countersigned by the

Secretary and sealed with the corporate seal,

SECTIODN 2 = Transfer of Share uf Stock., - Share sf stock

shall be transferred by delivery of the certificate indorsed by
the owner or his attorney-in-fact or other persons legally
avthorized te make the transfer, but no transfer <hall be valid
as far as the corporation is conrsvned, except as betwesn parties
until the transfer 15 annotated in the books nf the corporaticn.
he surrendered certificates shall be cancelled by the
Secretary until a new certificate 1n Tleu therzof is issued, and
the Secretary shall leep the cancelled certificate as proef of
substifuifun, If a stock certificate 15 losi oy destroysd, the
Board of Directors may order the i3suance of a new certificate ir
lieuv thereof, after satisTyirg a1l the reguirements of Section 73
of tke fLorporatfen Code ’'B.P.6B'. The Board of Directors shall
have the power and authority to make 211 suc¢h rules and regula-
tions not dinconsistent with law or with these By-Laws as it may
deem axpedient cancerring issue, sell transfer and regisiration

af Certificate of Stock.

SECTION 3 - Issuance of Stock. - The unissued siock of the
corporation shall be offered for sale and sold 1n such guantities

and such time as the Goard of Directors of the corporation may
from £ime to time determine, and such stack shall be seld upon
such terms and for such prices ‘rot less than par' as may bhe

“ixed fn the resoluticn diracting such sales.
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rIYIDENDS AND FIUANCE
SECTION 1 - hividends. - Subject to the provisions of fav,

the Board of Directors may, wn its discretion, deciave, what, 1t
any dividends shall be paid from the surpius profit of tihe
corporation, and upon such dates as 1t way designate. Before
payment of any dividend there may ke set aside put of any funds
of the corporatfon available for dividends, such sum gr sums Aas
the directers, from time tc time, in their absolute discretion,
think proper as a reserve fund to reet contigercies, or for
ecualizing dividends, er fer repairing or maintaining any

SECTION 2 - Rooks 2nd Records. - Conplete books of account

of the business of the corporation shall be kept at its principal

" office in the City of Manila. The Books and Records of the

corporation shall be open to the inspection of the stockholders

durino pffice hours of every business day.

SECTION 3 ~- Bonds. - The Board of Otrgctors may requivre any
cfficer, agent, or employee of the corporation to give a bord tn
tae carporation, conditioned upon Faithful discharge of his
duties, with one or more sureties and in such amgunt as may be

satisfactory to the Beoard of Directors.

SECTION 4 - Yoting Upen Stock In Other Corporations. Any

stock in other corporations which may from time to time be held
by the corporation may he represented and voted at any meeting of
stockhulders of such other corperations by *he Chairman of the

Foard, or in his absence, by the VYicp-President of the corpora-
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tion or by prody exectited in the name of the corpovation by fts
Prasfaent cr a Yice-President with corporate seal affin-d and

attested by the Secretary or an Assictant Secretary.

SECTION & - Amendments. ~ These By-Laws may be zltersd,
amended, or repealed by the affirmative vole of a majorlty ol i
cutstanding capital stock at any reguiar or special meeting of
the stockholders, if Aotice of the proposed alteration, amendment
ar repeat be contained in the notice of the meeting, or by the

ARz 87

APOPTED this day of s dn

Manila by the undersigned stockholders RoYding a majority of the

cutstanding cepital stock of the corporation,
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