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REPUBLIC OF THE PHILIPPINES

SECURITIES AND EXCHANGE COMMISSION
SEC Building, EDSA, Greenhills
City of Mandaluyong, Metro Manila

Company Reg. No. AS093-8127

CERTIFICATE OF FILING
OF
AMENDED BY-LAWS

KNOW ALL PERSONS BY THESE PRESENTS:

THIS IS TO CERTIFY that the Amended By-Laws of

CAPC GROUP, INC.

copy annexed, adopted on June 16, 2006 and July 21, 2006 by majority vote
of the Board of Directors and on August 17, 2006 by the vote of the
stockholders owning or representing at least two-thirds of the outstanding
capital stock, and certified under oath by the Corporate Secretary and
majority of the said Board was approved by the Commission on this date
pursuant to the provisions of Section 48 of the Corporation Code of the
Philippines Batas Pambansa Blg. 68, approved on May 1, 1980, and copies

thereof are filed with the Commission.

IN WITNESS WHEREOF, I have hercunto set my hand and caused
the seal of this Comumission to be affixed at Mandaluyong City, Metro Manila,

Philippines, this g'g f"iay of November, Two Thousand Six.

AN

ENITO A. CATARAN
Director _
Compdny Registration and Monitoring Department
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AMENDED BY-LAWS
OF
APC GROUP, INC.

ARTICLE I: Offices

Section 1. Principal Office ~ The principal office of the Corporation shall be located in Metropolitan
Manila, at such place therein as the Board of Directors may fix.

Section 2. Other Offices. —~ The Corporation may also have a branch office or branch offices at such
other place or places within or outside the Philippines as the Board of Directors may from time to time
determine or as the business of the Corporation may require.

ARTICLE 11: Shares of Stock and Their Transfer

Section 1. Certificates of Stock. - FEach stockholder shall be entitled to receive one or more
certificates of stock showing the number of shares registered in his name upon full payment of his
subscription, together with interest and expenses thereon, if any, is due. The certificates of stock shall be
signed by the President or the Vice President and countersigned by the secretary or the Assistant Secretary of
the Corporation and sealed with its corporate seal. They shall be issued in consecutive order and be in such
form as shall be approved by the Board of Directors.

The signature by the President or Vice President and the countersignature by the Secretary may be
by an individual signing by such officers or by a facsimile of either or both of the signatures. However, no
certificate may be signed by facsimile by the duly authorized signing officers of the Transfer Agent of the
Corporation, but the same must be manually signed by the authorized signing officers of the Transfer Agent.

Section 2. Transfer of Stock. — Subject to the restrictions on transfer as appears in the Articles of
Incorporation, transfers of shares of the capital stock of the Corporation shall be made only on the buoks of
the Corporation by the holder thereof, or by his duly authorized attorney-in-fact or legal representative, in
such manner as to show the names of the parties to the transaction, the date of the transfer, the number of
certificate(s) and the number of shares transferred, and upon such transfer, the old certificate(s) shall be
surrendered to the Corporation by the delivery thereof to the person in charge of the stock and transfer books
and ledgers, or to such other persons as the Board of Directors may designate, by whom it/they shall be
cancelled, and new certificate(s) shall be issued. The term “person” or “persons” used herein shall be
deemed to include any firm or firms, corporation or associations. Whenever any transfer of shares shall be
made for collateral security and not absolutely, such fact, if known to the Secretary or to the transfer agent,
shall be so expressed in the entry of the transfer.

Section 3. Addresses of Stockholders. - Each stockholder shall designate to the Secretary of the
Corporation an address at which notices of meetings and all other corporate notices may be served upon or
mailed to him, and if any stockholder shall fail to designate such address, corporate notices may be served
upon him by mail at his last known post office address.

Section 4. Lost, Destroyed and Mutilated Certificates. — The holder of any stock of the Corporation
shall immediately notify the Corporation of any loss, destruction or mutilation of the certificates therefor, and
the Board of Directors may cause to be issued to him a new certificate(s) of stock, upon the surrender of the




mutilated certificate or, in case of loss or destruction of the certificate, upon compliance with the procedure
required under Section 73 of the Corporation Code, The Board of Directors may require the owner of the
lost or destroyed certificate or his legal representative to give the Corporation a bond in such sum, not
exceeding double the book value of such stock, and with such surety or sureties, as it may direct, to
indemnify the Corporation against any claim that may be made against it on account of the alleged loss or
destruction of any such certificate.

Section 5. Closing of Transfer Books. — The Board of Directors may, by resolution, direct that the
stock and transfer books of the Corporation be closed for a period not exceeding twenty (20) days preceding
the date of any meeting of stockholders, or the date for the payment of any dividend, or the date for the
allotment of rights, or the date when any change or conversion or exchange of capital stock shall go into
effect, as a record date for the determination of the stockholders entitled to notice of, and to vote at, any such
meeting, or entitled to receive payment of any such dividend, or to any such allotment of rights, or fo
exercise the rights, or to exercise the right in respect of any change, conversion or exchange of the capital
stock, and in each such case only such stockholders as shall be stockholders of record on the date so fixed
shall be entitled to notice of, or to vote at, such meeting, or to receive payment of such dividend, or to receive
such allotment of rights or to exercise such rights, as the case may be, notwithstanding any transfer of any
stock on the books of the Corporation after such record date as aforesaid.

Section 6. Subscriptions. — Unpaid subscription to the capital stock of the Corporation shall be due
and payable at any time or from time to time as they shall be declared due and payable by the Board of
Directors. Unless otherwise provided in the subscription agreement, no interest shall be due on unpaid
subscriptions until such subscription agreement, no interest shall be due on unpaid subscriptions until such
subscriptions are declared delinguent.

ARTICLE 1I1: 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 Metropolitan Manila,
Philippines.

Section 2. Annual Meetings. — The 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 in the Second
Thursday of June of each year, or on such other day in APRIL and at such date and time as may be fixed by
the Board of Directors. If the election of directors shall not be held on the day designated for the annual
meeting or at any adjournment of such meeting, the Board of Directors shall cause the election to be held at
special meeting as soon thereafter as the same may conveniently be held. At such special meeting, the
stockholders may elect the directors and transact other business as stated in the notice of the meeting with the
same force and effect as at an annual meeting duly called and held.

Section 3. Special Meetings. ~ Special meeting of the stockholders may be called at any time by
resolution of the Board of Directors or by order of the Chairman of the Board or the President or upon the
written request of stockholders registered as owners of one-third (1/3) of the total outstanding stock having
voting powers. Such request shall state the purpose(s) of the proposed meeting.

Section 4. Notice of Meetings. — Except as otherwise provided by law, written or printed notice of
all annual and special meetings by stockholders, stating the place and time of the meeting and, if necessary,
the general nature of the business to be considered, shall be transmitted by personal delivery, mail, telegraph,
facsimile or cable to each stockholder of record entitled to vote thereat at his address last known to the
Secretary of the Corporation, at least ten (10) days before the date of the meeting, if an annual meeting, or at




least five (5) days before the date of the meeting, if a special meeting. Except where expressly required by
law, no publication of any notice of a meeting of the stockholders shall be required. 1f any stockholder shall
in person or by attorney-in-fact authorized in writing or by telegraph, cable or facsimile, waive notice of any
meeting, whether before or after the holding of such meeting, notice need not be given to him. Notice of any
adjourned meeting of the stockholders shall not be given, except when expressly required by law. No failure
or irregularity of notices of any regular mecting shall invalidate,

Section 5. Quorum, — At each mecting of the stockholders, the holders of a majority of the
outstanding capital stock of the Corporation having voting powers, who is or are present in person or
represented by proxy, shall constitute a quoram for the transaction of business, save in those case where the
Corporate Code requires the presence at the meeting, in person or by proxy, of a greater proportion of the
outstanding capital stock. 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 stockhoiders, any
officer entitled to preside or act as Secretary at such meeting, shall have the power to adjourn the meeling
from time to time, until stockholders holding the requisite amount of stock shall be present or represented.
At any such adjourned meeting at which a quorum may be present any business may be transacted at the
meeting of the number required by the laws of the Republic of the Philippines or by the Articles of
Incorporation or these By-Laws for action upon any given matter shall not prevent action at such meeting
upon any other matter or matters which may properly come before the meeting, if the number of stockholders
required in respect of such other matter or matters shall be present.

Section 6. Organization of Meeting. At every meeting of the stockholders, the Chairman of the
Board, or in his absence, the Vice-Chairman, or in his absence, the President, or in the absence of the
Chairman and the Vice-Chairman of the Board and the President, a Chairman chosen by the stockholders
present in person or by proxy and entitled to vote thereat, by majority vote, shall act as Chairman. The
Secretary shall act as secretary at all mectings of the stockholders. In the absence from any such meeting of
the Secretary, the Assistant Secretary shall, or if there be none, the Chairman may appoint any person to act
as secretary of the meeting.

Section 7. Voting. — At every meeting of the stockholders, each stockholder shall be entitled to vote
in person or by proxy and, unless otherwise provided by law, he shall have one vote for each share of stock
entitled to vote and recorded in his name in the books of the Corporation. At all meetings of the
stockholders, all elections and all questions shall be decided by the plurality of vote of stockholders present
in person or by proxy and entitled to vote thereat, a quorum being present, except in cases where other
provision is made by statute. Unless required by law, or demanded by a stockholder present in person or by
proxy at any meeting, and entitled to vote thereat, the vote on any question need not be by ballot. On a vote
by ballot, each ballot shall be signed by the stockholder voting, or in his name by proxy if there be such
proxy, and shall state the number of shares voted by him.

Section 8. 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 Corporation
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 three (3) days before the date of the stockholders’ meeting,

ARTICLE IV, Board of Directors

Section 1. General Powers. — Unless otherwise provided by law, the powers, business and property
of the Corporation shall be exercised, conducted and controlled by the Board of Directors.




Section 2. Number, Qualifications & Term of Office. — The number of directors shall be fixed in the
Articles of Incorporation. Each director shall own in his own right at least one (1) share of the capital stock
of the Corporation. The directors shall be elected annually in the manner provided in these by-Laws and
each director shall hold office until the annual meeting held next after his election and until his successor
shall have been elected and shall have qualified, or until his death or until he shall resign or shall have been
removed in the manner hereinafier provided. The directors named in the Articles of Incorporation of the
Corporation and their successors in accordance with these By-Laws shall hold office until the first annual
meeting of the stockholders for the election of directors and until their successors shall have been elected and
shall have qualified.

Section 3. Election of Directors. At each meeting of the stockholders for the election of directors, at
which a quorum is present, the persons receiving the highest number of votes of the stockholders present in
person or by proxy and entitled to vote shall be the directors. In case of any increase in the number of
directors, the additional directors may be elected by the stockholders (i) at the first annual meeting held after
such increase has been approved, (ii) or at a special meeting called for the purpose, or (iii) at the same
meeting authorizing the increase of directors if so stated in the notice of the meeting.

Section 4. Quorum and Manner of Acting . Except as otherwise provided by statute, by the Articles
of Incorporation or by these By-Laws, a majority of the number of directors specified in the Articles of
Incorporation shall constitute a quorum for the transaction of business at any meeting, and the act of a
majority of the directors present at any meeting at which there is a quorum shall be valid as a corporate act.
In the absence of a quorum, a majority of the directors present may adjourn any meeting from time to time
until a quorum be had. Notice of any adjourned meeting need not be given.

Section 5. Place of Meeting. — The Board of Directors may hold its meeting at the principal office of
the Corporation on or at such other places within or outside the Republic of the Philippines as the Chairman,
and in his absence, the President may from time to time determine.

Section 6. Organizational Meeting. ~ The Board of Directors shall meet for the purpose of
organization, the election of officers and the transaction of other business, as soon as practicable after each
annual election of directors.and on the same day, at the same place at which regular meetings of the Board of
Directors are held. Notice of such meeting need not be given. Such meeting may be held at any other time or
place which shall be specified in a notice given as hereinafier provided for special meetings of the Board of
Directors in a consent and waiver of notice thereof signed by all the directors.

Section 7. Regular Meetings — Regular meetings of the Board of Directors shall be held every
fourth Thursday of each month or at such date, time and place as the Chairman, or in his absence, the
President shali from time to time determine. If any day fixed for a regular meeting shall be a legal holiday at
the place where the meeting is ta be held, then the meeting which would otherwise be held on that day shali
be held at the same hour on the next succeeding business day not a legal holiday. Notice of regular meetings
need not be given.

Section 8. Special Meetings: Notice — Special meetings of the Board of Directors shall be held
when called by the Chairman of the Board, or the President, or by the Secretary at the request of any two (2)
of the directors. Notice of each such meeting shall be mailed to each director, addressed to him at his
residence or usual place of business, at least two (2) days before the day on which the meeting is to be held,
or shall be sent to him at such place by telegraph, cable, or facsimile, or be delivered personally or by
telephone, not later than the day before the day on which the meeting is to be held. Every such notice shall
state the time and place of the meeting but need not state the purpose thereof except as otherwise in these By-
Laws expressly provided. Notice of any meeting of the Board need not be given to any director, if waived by




him in writing or by telegraph, cable or facsimile whether before or afier such meeting is held or if he shall
be present at the meeting,

Section 9. Resignations, Any director of the Corporation may resign at any time by giving, written
notice to the Chairman of the Board, the President or the Secretary of the Corporation. The resignation of
any director shall take effect at the time specified therei, the aceeptance of such resignation shall not be
necessary to make it effective.

Section 10. Removal of Directors. ~ Any director of the Corporation may be removed subject to and
in accordance with the requirements of Section 28 of the Corporation Code.

Section 11. Vacancies. Any vacancy in the Board of Directors caused by death, resignation,
disqualification, or any other cause, except by removal or expiration of term may be filled by the majority
vote of the remaining directors then in office, constituting a quorum, and each director so elected shail hold
office for a term to expire at the next annual election of directors, and until his successor shall be duly elected
and qualified, or until his death, resignation or removal in the manner herein provided.

Section 12. Compensation. ~ Except for reasonable per diems, directors, as such, shall be entitled to
receive only such compensation as may be granted to them by the vote of the stockholders representing at
least a majority of the outstanding capital stock at a regular or special meeting of the stockholders. In wo
case shall be total yearly compensation of directors, as such, exceed 10% of the net income before income
tax of the Corporation during the preceding year.

Section 13. Nomination and Election of Independent Directors, - In observance of good corporaie
governance, the duly constituted Nomination Committee of the Corporation shall promulgate rules and
procedure for the nomination and election of independent directors for the Board of the Corporation in
accordance with its By-Laws and existing rules and regulations of the Securities and Exchange Commission
(SEC), particularly Section 38 of the Securitiecs Regulations Code, as amended. Guidelines on the
Nomination and Election of Independent Directors and, its implementing rules and regulations. {(4s approved
by the majority members of the Board of Directors in a meeting held on 21 July 2006 and ratified by the
stockholders representing at least 2/3 of the outstanding capital stock of the Corporation on 17 August
2006.)

ARTICLE V: Committees

Section 1. Executive Committee. — The Board of Directors may, by resclution or resolutions passed
by a majority of all its members, create an executive committee of five (5) whose members shall be
appointed by the Board from among themselves. Except as provided in Section 35 of the Corporation Code,
the executive committee shall have and exercise all such power as may be delegated to it by the Board. The
executive committee shall keep regular minutes of its proceedings and report the same to the Board
whenever required. The Board shall have the power to change the members of the executive committee at
any time, to fill vacancies therein and to discharge or dissolve such committee either with or without cause.

Section 2. Other Committees. — The majority of all the members of the Board of Directors may by
resolutions create other committees with such powers and functions as may be delegated to them by the
Board. All such committees shall keep a record of their proceedings and report the same to the Board,
whenever required. The board shall have the power to appoint and remove the members of such committees
and may at any time with or without cause dissolve any of such committees.




ARTICLE VI: Officers

Section 1. Number, — The officers of the Corporation shall be a Chairman of the Board, one or
more Vice-Chairmen, a President, one or more Executive Vice Presidents, Senior Vice Presidents, a
Secretary, & Treasurer and such other officers as may from time to time be elected or appointed by the Board
of Directors. Any two or more positions may be held concurrently by the same person, except that no one
shall act as President and Secretary or as President and Treasurer at the same time,

Section 2. Election, Term of Office & Qualifications. ~ The Officers of the Corporation named in
Section 1 above shall be elected annually by the affirmative vote of a majority of all the members of the
Board of Directors. Each officer shall hold office until his successor is elected and qualified in his
stead, or until he shali have resigned or shali have been removed in the manner hereinafter provided. Such
other officers as may from time to time be elected or appointed by the Board of Directors shall hold office
for such period, have such authority and perform such duties as are provided in these By-Laws oF as the
Board of Directors may determine. The Chairman of the Board, the Vice Chairman and the President shall
be chosen from among the directors, and the Secretary shall be a resident and a citizen of the Philippines.

Section 3. Removal. - Any office may be removed, either with or without cause, by the vote of a
majority of the whole Board of Directors.

Section 4, Resignations. — Any officer may resign at any time by giving written notice to the Board
of Directors, to the Chairman or Vice Chairman of the Board, or to the President. Any such resignation shall
take effect on the date of receipt of such notice or at any later time specified therein; and unless otherwise
specified therein, the acceptance of such resignation hall not be necessary to make it effective.

Section 5. Vacancies. -~ A vacancy in any office because of death, resignation, removal,
disqualification or any other cause may be filled for the unexpired portion of the term by the Board of
Directors.

Section 6. Chairman of the Board — The Chairman of the Board shall, if present, preside at all
meetings of the stockholders and of the Board of Directors. The Chairman shall also perform such other
duties as shall from time to time be assigned to him by the Board of Directors.

Section 7. Vice Chairman of the Board. - In the absence of the Chairman, the Vice Chairman of the
Board shall preside at all meetings of the stockholders and of the Board of Directors. The Vice Chairman
shall also perform such other duties as shall from time to time be assigned to him by the Board of Directors.

Section 8. President, — The President shall be the chief executive officer of the Corporation and
subject to the control of the Board of Directors, shall have general supervision of the business and affairs of
the Corporation. He shall, in the absence of the Chairman and the Vice Chairman of the Board, preside at all
meetings of the stockholders and of the Board of Directors. He may sign with the Secretary any or all
certificates of stock of the Corporation; provide the stockholders and the Board of Directors such reports,
memoranda, accounts and data which may be required of him; and, in general, perform all duties incident to
the office of the President and such other duties as may from time to time be assigned to him by the Board of
Directors or as prescribed by these By-Laws.

Section 9. Executive Vice Presidents. — At the request of the President, any Executive Vice
President who is also a director, or in the absence or disability of the President, the most senior Executive
Vice President who is also a director, shall perform all the duties of President, and, when so acting, shall
have all the powers of, and be subject to all restrictions upon, the President. Any Executive Vice President




shall perform such other duties as may, from time to time, be assigned to him by the Board of Directors or
the President,

Section 10. Senior Vice Presidents and Vice Presidents. - The Senior Vice Presidents and Vice
President shall perform such duties as may from time to time be assigned to them by the Board of Directors
or the President. In general, they shall exercise management of such aspect of business or department of the
Corporation assigned to them; execute and implement the orders, resolutions and policies of the Board of
Directors; submit such reports, memoranda, accounts and data which may be required of them by the
President or the Board of Directors.

Section 11. The Secretary. — The Secretary shall keep or cause to be kept in books provided for the
purpose the minutes of the meetings of the stockholders and of the Board of Directors; shall give, or cause to
be given, notice of all meetings of stockholders and directors and all other notices required by law or by
these By-Laws; and in the case of his absence or refusal or neglect to do so, any such notice may be given by
any person directed by the President, or by the directors or stockholders, upon whose request the meeting is
called as provided in these By-Laws; shail be custodian of the records and of the seal of the Corporation and
see that the seal or a facsimile thereof is affixed to all documents the execution of which on behalf of the
Corporation under its seal is duly authorized in accordance with the provisions of these By-Laws, and shal
attest the same; shall keep a register of the post office address of each stockholder, and make all proper
changes in such register, retaining and fiiling his authority for all such entries; shall see that the books,
statements, certificates and all other documents and records required by law are properly kept and filed; may
sign with the President any or all certificaies of stock of the Corporation; shall, unless otherwise determined
by the Board of Directors, have charge of the original stock books, transfer books and stock ledgers and act
as transfer agent in respect of the stock and securities of the Corporation; and, in general, shall perform all
duties incident to the office of the Secretary, and such other duties as may, from time to time, be assigned (o
him by the Board of Directors or by the President.

Section 12, The Treasurer. -~ The Treasurer shall give such bond for the faithful performance of his
duties as the Board of Directors may require. He shall have charge and custody of, and be responsible for, all
funds, securities, evidences of indebtedness and other valuable documents of the Corporation, and deposit all
such funds in the name of the Corporation in such banks, trust companies or other depositories as shall be
selected in accordance with the provisions of these By-Laws; at all reasonable times exhibit his books of
account and records to any of the directors of the Corporation where such books and records are kept; when
required by the President of the Board of Directors render a statement of the condition of the finances of the
Corporation; receive, and give, or cause to be given, receipts for money due and payable to the Corporation
from any source whatsoever, and pay out money as the business of the Corporation may require; and, in
general, perform all the duties incident to the office of Treasurer and such other duties as from time to time
may be assigned to him by the Board of Directors or by the President.

Section 13. Compensation. — The Board of Directors shall fix the salaries and bonuses of all officers
enumerated in this Article VI The compensation of all other officers shall be left to the discretion of the
President. The fact that any officer is a director shall not preclude him from receiving a salary or bonus or
from voting upon the resolution fixing the same.

Section 14, Indemnification of Directors and Officers. — The Corporation shall indemnify every
director or officer, his heirs, executors and administrators against all costs and expenses reasonably incurred
by such person in connection with any civil, criminal, administrative or investigative action, suit or
proceeding (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 settlement 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 indemnity shall be determined and paid only pursuant to a resolution
adopted by a majority of the members of the Directors,

The costs and expenses incurred in defending the aforementioned action, suit or proceedings may be
paid by the Corporation in advance of the final disposition of such action, suit, or proceedings 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 entitled 1o be
indemnified by the Corporation as authorized in this Section.

ARTICLE VII: Dividends and Finance

Section 1. Fiscal year. — The fiscal year of the Corporation shall commence with the opening of
business on the first day of January of each calendar year and shall close on the 31 day of December of the
same calendar year,

Section 2. Dividends. — Dividends shall be declared only from the surbius profit and shall be
payable at such time and in such manner and in such amounts as the Board of Directors shall determine. No
dividends shall be declared which would impair the capital of the Corporation.

Section 3. Auditors. —~ Auditors shall be designated by the Board of Directors prior to 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 the Board of Directors and the shareholders the annual balances of said books which shall be
prepared at the close of the said 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 eli gible to
discharge the duties of Auditor. The compensation of the Auditor shall be fixed by the Board of Directors.

ARTICLE VIII; Seal

The seal of the Corporation shall indicate the name of the Corporation and the year of its
incorporation, and shall be in such design and size as may be approved by the Board of Directors.

ARTICLE IX: Amendments

Al By-Laws of the Corporation shall be subjcet to amendment, alteration or repeal, and new
By-Laws, not inconsistent with any provision of law may be made by the affirmative vote of a
majority of the Board of Directors and a majority of the outstanding capital stock of the Corporation
entitled to vote in respect thereof, given at an annual meeting or at any special meeting, provided that
notice of the proposed amendment, alteration or repeal or of the proposed new By-Laws be included
in the notice of such meeting.

The board of Directors may likewise amend, alter or repeal By laws or adopt a new By-
Laws, at any regular or special meeting of the Board, if authorized by the stockholders as provided in
Section 48 of the Corporation Code,




The foregoing By-Laws were adopted by all subscribers of the Corporation on 28 September
1993 at the principal office of the Corporation,

IN ATTESTATION OF THE ABOVE, we, the undersigned incorporators, at said meeting
and voting thereat in favor of the adoption of said By-Laws have subscribed our names this 28" day
of September 1993 at Makati, Metro Manila.

(5GD.) ORLANDO V., ROY (5GD.) FRANCISCO A. ALBA
Incorporator Incorporator

(5GD.) VICENTE O. REYES (5GD.)y MICHAEL L. RECTO
Incorporator Incorporator

(SGD.) BENJAMIN L. DE LEON
Incorporator

ATTEST:

(SGD.) A. BAYANI K. TAN
Secretary of the Stockholders® Meeting
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AMENDED* DY-LAWS
or
APG GROUD, INC.** \

(Formerly "ASIAN PETROLEUM CORVORATION") "L

!

AUTCLE I Oflices E
Scetion 1. Principal Offlice. - The principal office of the Corporation shall be located in

Melropolitan Manila, at such place therein as the Board of Dircetors may fix!

Section 2. Qther Offices. - The Corporation may also have a branch officc of branch offices at such

olher place or places within or outside the Philippines as the Board of Drectors may [rom time to time determine
or as the business of the Corporation may requite. :

ARTICLE Kt Shares of Stock and Their '(ransler

Section 1. Certilicates of Stock. - 1ach stockhalder skt be entitled 1o receive one of more,
certificates of stock showing the number of shares tegistered in his name upon full payment of his subscription,
togetlier with interest and expenses tictcon, il any, is duc. The certificates of stock shatl be signed by the President
or the Vice President and countersigned by the Sceretary or the Assistant Secretary of the Corporation and sealed
with its corporale seal. ‘They shall be issucd in conseoutive order and Lo in such form as shall be approved by the
Board of Directors.

The signature by the President or Vice President and the countessignature by the Secietary may be by an
individual signing by such officers or by a Maesinsile of either or Doth of their siguatures. However, no certificaic

may be signed by facsimite by the duly autharized signing officers of the Transler Agent of the Coporation, Lut

the same must be manually signed by the anthorized signing offivers of the Transfer Agent.

Section 2. “fransler of Slack, - Subject to e restrictivns on translec as appeais in the Acticles of
[ncosporation, transfers of shares of the capital stock of the Corporalion shall he made only on the books of the
Corpatation by the folder thereof, or by his duly anthorized attormey-in-fact or legal representative, in such wanner
as Lo show the names of the parties to e transaction, the date of the transfer, the mrnber of cortificate(sy and the
nunber of shares translerred, and upon such transfer, the old certificate(s) shall be surrendered o the Corporation
by the delivery thereol to the person in charpe of the stuck and transfer books nad ledgers, or 1o such other peison
as e Board of Ditcctors may designate, by whom it/they shail be cancelled, and new cextificate(s) shall be issued.
The lerm "person” or "persons” wsedd Niotein shall bo decmed to include any [izm or firms, corporation ot
aseociations. Whenever any transfer of shares shatl be made for collaterat seeurity and not absolutely, such Facl;
i kiown to tlie Scerelary o to the fransfer agent, shall be so expruessed o the entry of the transier.

Section 3. Addresses ol Stockholders, - Pach stackholder shall designate to the Secretary of the
Corpotation an address a which notices of mestings and all other cotporaie notices may be served upan or yaited
1o fim, aad if any stockbolder shafl fail w dosignate such address, corporate notices may be seeved upon Lim by
mait al his last known post affice address.

Seetion 4. Lost, Destroved and Mutilaed Certilicals. - The holdet of any stock of the Corporation
shall immediately natify the Corporation of any lass, desnuction or mutilatien of the cemilicates therefor, and the
Poned ol 1rectors may eause to be isseed 0 him a new certificate(s) of stock, upon the sutrender of the mutifated
certificate or, it case of loss ov destuction of the ceitificate, upon complianee with the mocedure 1equired under
Seedion 73 of the Cosporation Code. The Buared of Prectors may equite the ownrs ol the tost or destroved
cortificme o s leval representative w give the Corporation a bond i such sum, 1ot cxceeding double 1he book
value of such stock, and with such surety of surelics, as it may direct, to indenmily the Corporation against any
claim that may hg made against it on account of tie alleged oss or destiuction of any sucl certifivate.

e st amended by the Board of Diteetors in the neeting of 2% September U5, puisuant o the awerity granted
by the stockholders in s meeting of 18 OQctober 1993, i

#e ng mmende during tive siuckholders mecling ol 29 September [U45,




Seclion 5, Closing of Transfer Books. - The Boad of Directors may, by resolution, direct that the
stock and transfer books ol the Corporation be closed for a period not exceeding twenty (20) days preceding the
date of any meeting of stockholders, or the date for the payment of any dividend, or the date for the allotment of
rights, or the date when any change or conversion or exchange of capital stock shall go tnto effect, as a record date
for the determination of the steckhelders eatitied to notice of, and 1o vole al, any such mecting, or entitled to receive
payment of any such dividend, or t any such allotment of rights, or to cxercise the rights in respect of any change,
conversion or exchange of (he capitat stock, and in each such case ouly such siockholders as shall be stockholders
of record on the date so fixed shall be entitled 10 notiee of, or to vote at, such meating, or 1o reeeive payrment of
such dividend, or to reeeive such aflotment of rights, or to exercise such rights, as the case may be, notwithstanding
any [ransfer of any stock on the books of the Corporation afier such record date as aforesaid.

Section 6, Subscriptions. - Unpaid subscription wo the capital stock of the Comporation shall be due
and payable at any time ot [rom time to time as they shall be declared due and payable by the Doard of Dircctors.
Unless otherwise provided in the subscription agreement, no interest shall be due on unpaid subseriptions until such
subseriptions are declared delinguent.

ARTICLY 1H: Aleetings of Stockhwolders

Scetion . Place ol Mueling

Section 2.% Annual Meetings, - The annual meetisg of the siockholders for the election of direetors
and for the transaction of such other Lusiness as may come before te meeting shall be held in the Second Thursday
of Jung** of cach year, or on sucl other day in APRIL and atsuch date and thine as may be fixed by the Board
H the etection of divectors shali not be hedd vi the day desicnated for tie annual mecting or at any
adigurmment of suclt meeting, the Board of Ditectors shail cause the election 10 be held at special meeting as soon
thereafier as the same may cosvenicntly be hoid.  AUsuch special meeting, the stockholdess may elect the directors
and transact other business as stated in the sutice of (he meeting with the same force amd effect as al an annual
meeting duly calied and held.

Section 3. Special Meetings. - Speciad megtings of the stockbobders may be cabed avany time by
sesofution of the Board of Dircctors ar by order of the Chiairman of th Board or the President or upon the weitten
request of siockhotders registered as owners ol one-thivd (1/3) of the total outstanding stock having voling powers,
Such request shali state the pripose(sy of the proposcd meeting.

Section 4, Motice of Meurings, - Except s otherwise provided by law, writien ar ]1rimct] notice
af all aenual sud speciat meetings by stockholders, staing the plaze and time of the meeting and, i necessaiy, the
geneal natie of the business to be consideved, shadl e transmitied by personad delivery. maif, telegiaph, facsimile
or cable to cach stocklioller of record entitied 10 voie thereat at his addzoss last known to the Secretary of the
Corperation, at feast en (10) days before the date of the meeting, i an annual mezting, or at Jeast five (5) days
before the date of the meeting, it a special meeting. Lixcept where expresshy tequized by law, no puldication of any’
notice of o meeting of the stoclholders shall be required, 1 any siockholder shall ia person or by allorney-in-fact
awthorized i writing or by telegiaph, cable or facsimile, waive netice of @y meeting, whethier befure or afier the
holding ol such meeting, notice nced not be given to him. Notice ol any adjovined mzcting of ihe stockholders shail
noi be given, except when expressly wequired by Jaw. No failusz or irregularity of notices of any regulac meeting

shall invalidats,

A e wothe direttors and stockholders jn tiir meeting el 23 Apnl 1894 and 5 June 1924, resprotiy ey,
SEC Cenilicaie No. ASO93-008127 dated 23 July 1994,

g Last amended by ties Boand of Dircciors in the neeting of 29 Sepiciaber 1583, pulstuant o the authority graned
by the stocklofders in its seeting of 18 Oclober 1995,
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Section 5. Quotym, - AL each meeting of the siockholders, the holders of a majority of the /
oustansding capital stock of the Cosporation baving voting powers, who is or arc present in person or tepresented g
by proxy, shall constitute a quonim for the transaction of business, save in those cases where the Corporate Code
sequires the presence at the meeting, it person or by proxy, of a greater proportion of the outstanding capital slock, g
I the absence of a quormm, the stockbolders of the Corporation present in person or represented by proxy and |
entitled Lo vote, by majority vote, or, in the absence of all the stockholders, any officer entitied 10 preside or act ; o
as Scerciary at such meeting, shall have the power to adjourn the meeting fiom time to time, until stockbmlders -1 /7 4
holding the eequisite amount of stock shall he present oy represented. At any such adjourned mecting al which a f
quordm may be present any business may be transacied at the meeting of the number required by the Jaws of the :
Republic of the Phitippines or by the Asticles of fucarporation or these By-Laws for action upen any given matier |
shall not prevenl action at such mecting upon any other matter or matiers which may properly come before the %
mecting, if the number of stockholders required in respect of such other matter or matters shall be present. Cod

Section 6. Organization of Mecting. - Al every meeting of the stockholders, the Chairan of the
Board, or in his absence, the Vice-Chairman, or in his absence, the President, or in the absence of the Chairman ‘
and the Vice-Chaitman of the Boand andthe President, a Chairman chosen by the stockholders present in person
of by proxy and entitted to vote thereat, by majosity vote, shall act as Chairman.  The Secreiary shall act as ¥ ¥
sceretary at bl meetings of the stockhoklers, In the absence from any such mecting olthe Seeretary, the Assistant
Secictacy shall, er if there be none, the Chaieman may appeint any peison Lo act as seeretary of the mecting.

<,
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Scction 7, Voling., - Alcvery meeting of the stackholders, each stockholder shalt be entitled to vote
in person or by prexy and, uniess otherwise provided by law, he shall bave one vole for cach share of stock entitled .
Lo vote and recorded in'lsis nane in the buoks of the Corporation. At alt meetings of the stockholders, all clections ; '
and all questions shall be decided by the pluality of vote of stockhotders present in person or by proxy and entitted f
i vole thereat, & quorum being present, except in cases where other provision is mmade by statute. Unless required
by law, or demanded by a stockhobder present i person or by proty at any meeting, and culiticd 1o vate thereat,
the vole on any question need not be by baliot, On a vote by ballot, each ballot shail be signed by the stockholder
voling, or in his nune by proxy if there be such proxy, and shall state the number ol shaies voted by him,

o

Sectiow 8. rosies. - Any stockholder not present at any annuat or special mecting of (he E
stockholders oy vote e share or shates standing in his pine on the stock transfer ooks of the Corpuration by E
proxy, such progy w he dated, signed and o designaie the person or peesons named as proxy, and these proxies |
st e fifed with Uhe Secrctary three (3) days belore the date of the stockholders’ meeting. !

ARTICLE 1V Hoard of Direclars

Seetion 1. General Powers. - Unless otierwise provided by law, the powers, bhusiness and property ;
of the Corporation shall be exercised, conducted and contretled by (he Buard of Directors,

b4 ‘
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Section 7. MNusmber, Qualifications & Term of Offtce. - ‘The number of dircctors shall be as fixed
i the Artictes of fnsorporation, Each director shall own in his own right at least one (1) shate of the capital stock
of the Corporation,  The direcsors shall be elected annually in the manner provided in these Dy-laws and each
ditector shall hold oftice until the annual meeting held next after his election and uneil his successor shiatl have been
clected and shall have qualificd, or until bis death or umil he shall resigh ot shall have been removed in the maenzr
hereinalier provided. The directors named in the Articles of Tneorporation of the Corporatian and hicir successors
in necordance will these By -Laws shall hield office until the first annaal ineeting of the stockholders far the election
of directars and untit their successors shalt have been elected and shall have qualified.

Scetion 3. Llection of Directors. - At eaeltmeeting of the stockholders for the election el ditectons,
al which o quorei is preseat, the persons jeceiving the Bhighest number of voies of the stockboblurs preseat in ;
person o by proxy amd catitled 1o vote shall be the discotors. In case of any increase in the number of direciors,
the sddiitonal dirccters may be elected by the stockholders {iy al the first annuad meeting held afier such increase
lies been approved, (i) or ata special meeting called for the purpose, o (jii) ab the smne mueeting auibotizing the
increase of direciors 30 so stated in the notice of the meeting.
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Section d. Quorum and Manner of Acting. - lixcept as otherwise provided by statute, by the
Articles of Incorporation or by these By-laws, @ majority of the number of directors specified in the Atticles of
Incarpotation shalt constitute a quatum for the transaction of business at any meeting, and the act of a niajorily of
the ditectors present at any meeting at which there is a quorum shall be valid as a corporate act. In the abscnee
of & quoruns, 4 majority of the direetors present miy adjourst any meeting feom tme to tme unli! a quosum be bad.
MNatice of any adjourncd meeting need not be given,

Seetion 5. Place of Meetiag. - The Board of Directors may hokd'its isceting at the principal ofTice
of the Corporation on ar at such other places within or owtside the Republic of the Philippines as the Chaivman, and
in his absence, the President may from time Lo time determine.,

Scction 6. Organizationai Meeting. - The Board of Directors shall meet for the purpose of
organization, the election of officers and the transaction of other business, as soon as practicable afier each annual
election of directors and on the same day, al the same place at which tegular meetings of the Board of Directors
are held, Notice of such meeting need nat be given, Such mecting msay be held at any other time ot place which
shall be specified in a notice given as hereinafice provided for special meetings of the Board of Direetors or in a
consent and waiver of notice thereof signed by all the direclors,

Section 7, Regular Mectings. - Regular mectings of the Board of Diiectors shalt be held every
fourth Thursday of each month or at such dale, thne and place as the Chairman, or in his absenee, the Presidem
shalk from time to time determine, 17 any day fixed for a regular meeting shatl be a legal Holiday at the place where
the mecting is to be held, then the meeting which woutd vlhierwise be held on that day shall be held at the same bour
on the next seceeeding business day not a tepad holiday, Nolice of regular mectings nced not be given.

Scclion . Special Mectings: Notice, - Special meetings of 1be Board of Directors shall be held
when catled by the Chairman of the Board, or the President, or by the Secretary at the request of any twa (2) of
the dircetors. Motice of cach such meeting shatl be mailed to cach director, addiessed 1o him at his residence or
usual place of business, at Jeast two (2) days before the day on which the meeting is to be hedd, or shall be sent 1o
him at such place by telegraph, cable, or Tacsimile, or be delivered personally or by telephone, not Jaler than the
day before the day on which the eeting is to be held, Every such nolice shall state the time and place of the
meeting but need not state the puipose thereol cxeept as otherwise in these By-Laws expressiy provided, Potice
of any mecting of the Board need not be given to any dircelor, if waived by him is writisg or by wWegiaph, cable
or lacsintile whether before or after seeh meeting is held or if be shall be present at the mecting.

Section 9. Resignations. - Any director of the Cortporation may resign at any time by giving wiitien
notice w the Chatnian of the Board, the President or the Sceretary of the Corporation,  The resignaton of any
dizector shalt sake elfect at the time speeified therein and, wnless otheswise specificd therein, the acceptance of such
resignation shall not be necessary o make i effeetive.

Section 14, Removal of Dircetors. - Any divector of the Corporation niay be removed subject tr aud
i accordance with (the requircisenis of Scction 28 of the Corporation Cede.

Section 11, Vacancies. - Any vaeancy in the Board of Directors causedd by death, sesignation,
disguatificaion, or any other cause, except by=renovil or expiration of wrne may be filled by the majority vote of
the remaining directors then in office, constitating a quarum, and eacl director so elected shall hold ofTice for a
e tor expite al U next anoual election of directors, and untii his successor shadl be duly clected and qualified,
or umil his deady, resignaion or semoval in the manazr herein provided.,

Section 12.7% Compensation. - cpt for 1easonable per diens, ditectors, as such, shadl e entitled

o Ll\’C unly such u)nmu!_sglmn as_may_be eranted fo them by the vole of the stlockholders representing at feast
AT QU l.pu.ldt meeting of the srockiotders, shall the

cceed 10% of the ngt incone hLImL income tax of the Corporation

“Ammended i 3 June 1990 per SEC Centificaie Mo, ASOD3-008127 dared 25 Suly 1994,
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ARTICLE ¥ Commitives

Section 1, Exccutive Committee. - The Board of Dircctors may, by resotution or reselulions passed
by a majority of atl its members, ceeale an cxecutive commitiee of five (53) whosc inembers shabl be appoisied by
the Boand from among themselves,  Lxeept as provided in Scciion 35 of the Corporation Code, the exceutive
comapitlee shall have and exercise all such powers as inay be delegated 1o i by the Board, The executive commitice
shall keep repular minutes of its proccedings and report the same to the Boasd whienever required, The Bowd shall
have the power to change the members of the execulive commitiee at any time, o fill vacancics thercin and to
discharge or dissolve sach committee cither with or without cause,

Section 2. Other Committees. - The majority of ait the members of the Board of Directors may
by resolutions create other commiliees with sueh powers and functions s may be delegaied to them by the Board,
All such commitiees shail keep a record of their proceedings and report the sane to the Board, whenever required.

The Board shall have the power to appoint and yemove the members of such committees and may at any time with
or without cause dissolee any of such commitices,

ARTICLE VIt Officers

Section 1, Number. - The officers of the Corporation shatl be a Chaitman of the Board, oBe_or
mare Vice-Chaigtien®, a Vresident, one or more Excewtive Viee-Presidents, Senior Vice-Presidents, and Viee-
Mesidents, a Secretary, a Treasurer and such other officers as may from time w time be clected or appoimed by
the Doard of Dircctors. Ay two or more positiens may be Teld concurrently by the sanie person, exeepl that no
oune shall act as President and Secretary or as President and Treasurer at the same time. .

Section 2, Licetion, Teim of Office & Qualifications. - The Officers of the Corporation named in,
Scction | above shali be elected aunually by affirmative vote of a majority of all the members of the Boand of
Directors.  Bach oflicer shall hold office vmil his suteessor is elected and quadificd in his stead, or wntil he shiall
have resigned or shall have been removed jo the manner hercinafier provided. Such other officer as may from tinge
to lime be elected or appointed by the Board of Ditectors shiall held office for such period, have sucls autliority and
perform such duties as are provided in these By-Laws or as the Board of Directors may determine, Fhe Chatnman
ol the Board, the Vice Chainman and the President shall be chosen from among the directors, and the Secretary shall
be a resident and a citizen of the Philippines.

Section 3. Removal, - Any officer may be removed, cither with or withoul cause, by the vote of
a majurity uf the whole Bead of Directors.

Section 4. Resignations, - Any plficer may resign at any time by giviag written notice to the Bonrd
of Directors, (o the Chainman or Vice Chairman of the Board, or 10 the President. Any such resignation shiall take
elfect on the date of seceipt of such notice or at any later timt specified thereing and unless otherwise speeified
theeein, the acceprance of such resignation shall not be necessary to make it effective.

Scction 4, Vacacies, - A vacaney inoany office Leeanse ol dewd, esipnatdon, vemoval,
disspalification or any other couse may e Hilked for the waexpited portion of 1the ternt by the Roard of Directors.

Section 6. Chaitman of the Buand. - The Chadoan of e Boand shabl, A0 puesent, peesidz st afl
meetings of the stockholders and of the Board of Directors, The Chairman shall also perform such other dutics as
shatl fromn tiee 10 time be assigned 10 him by e Board of Lirectors,

Section 7. Vice Chaitmran of the Board, « hiothe absence of the Chairman, the Viee Chainnan of

the Board shall preside at ol mecdngs of the stockholders and of the Board of Directors, “Fhe Vice Chageman shall
also perform such other duties as shall from time w time be assigned to hiny by the Board ol Diverios.

#As Tast amended by the Board of Ditectors inthe meating of 29 Seprember 1993, pursusnt to e awiios iy granied
by the stockholders in it weating of 18 Ociober 13195,

——————.
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Section 8, President. « The President shall be the ehicf executive officer of the Corporation and,
subject 1o the contiol of the Board of Directors, shall have general supervision of the business and affairs of (he
Corporation. e shall, in the absence of botle the Chairman and the Vice Chalrman of the Homd, preside at all
meetings of dhe stockholders ind of the Bowd of Disectors, fle may sign with the Scerefary any or alb cenificates -
ol stock of the Corporation; provide the stockholders and the Board of Dircctors sueh reporss, memoranda, accotnts '
and data which may be required of kim; and | in general, perform all duties incident to the office of the President
il such other duties as may from time to time be assigned 1o him by the Board of Dircctors or as preserilied by
these By-Laws, '

Section 9. Execstive Vice Presidents, - At the request of the President, any Excewtive Vice

President wito is also a director, or in the absence or disabitity of the President, the mest senior Executive Vice

) President who is also a director, shall perform all the duties of President, and, when so acting, shall have all the
powers of, and be subject to all the restrictions upen, the President, Any Executive Vice President shatt perform ’

such other duties as may, [rom time o time, be, assigned to him by the Board of Directors or the President

Section 10. Senior Vice Presidents and Vice Presidents. - The Senior Viee Presidenis and Vice

. Presideats shail perform such dutics as may from lime (o time be asstgned 10 them by the Boacd of Directors or .
: the President.  In general, they shall exercise management of sueh aspect of business or depasimient of the

‘ Cotporation assigned to thetn; exeeute and implement the orders, resolwions and policies of the Bowd of Dircctors;

submit such reports, memoranda, accounts and dala which may be required of them by the President or the Board

ol Dircetars.,

. Section 1. The Sceretary, - The Secretary shatl keep or cause Lo be kept in books provided for the ‘
purpose the minutes of the meetings of the stockhoiders and of the Board of Directors; shatl give, or cause to be :
given, notice of all mectings of stockholders and directors and all other notices required by Iaw or by these By-
Laws; and in the case of his absence or refusal or neglect 1o do so, any such notice may be given by any person
dirccted by the President, or by the directors or stoekholders, upon whose request the meeting is called as provided :
in these By-Laws; shatl be cusodian of the records and of the seal of the Cotporation and sec that the seal or a
facsimile thereof is #ffixed w all docwnents the execation of which on behall of the Corposation under jis seat is
duly authorized i accordance with the provisions of these By-laws, and shall attest the same; shall keep a register
of the post office address of each stockholder, and nmke ol proper changes in such regisier, retidning and {illing
Iis aullwority for alt such entrics; shail see (hat the books, staternents, cerificates and alt other documents and
records required by baw are properly kept and filed; may sign with the President any or all certificates of stock of
the Corporation; shall, unless otherwise detenined by the Board of Bireetors, have chatge of the original stock
books, transfer books and stock ledgers and act as transfer agent in respect of the stock and securities of e
Corperation; and, in general, shall perform all duties incident to the office of (he Secrelary, and such other dutics : i
as nxy, 1o tinwe to tne, be assigned to him by the Doard of Dircctors or by the President. :

Section 12, The Tecasurer, - Fhe Freasurer shall give such bond for the faith el pegformance of his i
duties as the Boand of riccctors may reguire,  Tle shall have chiarge and custody of, and be responsible for, all '
funds, securities, evidences of indehtedness and other valuable docements of the Corporation, and deposit all such
funds in the name of the Corpotation fn such baaks, trust compaies or other depositories as shall be sclected in .
3 accordance with e provisions of these Hy;L:m's; al all reasvnable tines exhibit bis books of account and 1ceords

woany ol the directors of the Cerparation where such books and records are kepty when required by tie President
or the Board of Directors render a statement of the condition of the finances of the Corporation; receive, and aive,
ur cause to be given, receipts for money due and payable 1o the Corporation from any souece whatsuever, and pay
owl money as the business of the Corporation may require; and, in general, perform alt the dulies incident 10 ths
oflice of Treasurer and such other dutics as fronn time 1o lime may be assigned to hiny by the Boand of Directon
or by the President.

Seetion 13, Compansation. - The Bowrd of Birectors shald fix the salaiies and bonuses of all officers
. councraced #his Adtele VI The compensation ol all vsher offtecas shall be 1o e tie discretion of the Presiden, .
S Fhe lace that any officer is a disectar shall net prectode him Trom reeciving a satary or bonus or from voting upon
S the resolution fixing the same,

Suction B Indemunilication of Directots and Otficers, - The Corporation shali indenmify cvery : "
ditector er olficer, Lis heirs, executors and adininistruors pgainst alt costs and expenses reasonably incurred by such
person in connzetion widh any civil, criminal, administrative or investigative action, suit or proceeding (other than
an action by the Corporation) ta which he may be, or is, mads a party by reasoen of his being or having been a
gircctor or olficer ol tise conporation, exvept in relation w mattess as w which he shall by fimatly adjudeed in such

. acticn. suit or proceeding 1o be lisble for negligence ov imisconduct.
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In the event of a sewlement or compromise, indemnification shall be provided only in conncction with sueh
Mmatiers covered by the seitlement as o which the Corporation is advised by counsel that the person 1o be
indemnificd did not connnit a breach of duty as such director or officer.

The amount payable by way of indemnity shiall be determined and paid ondy pursuant 10 a resolution
adopted by a majority of the members of the Roagd of Direotors, '

The costs and expenses incurred in defending thie aforementioned action, suit or proceedinzs may be paid
by the Corporation in advance of the final disposition of such action, suit, or proceedings as authorized in the
manner provided for in the preceding patagraph upon receipt of an undentaking by or or behatf of the director or
officer to repay such amount unless it shall ultimately be determined that he is entitted to be indemnified by the
Corporation as autherized in this Section.

ARTICLE VIE Dividends and Finoace

Scction 1. Fiseal Year. - The fiscal yeir of the Corporation shall commence with the opening of business
on the first day of January of cach calendar year and shall closc on the 31st day of Dacember of the same calendar
year,

Section 2. Dividends. - Bividends shatl be declared only fiom the surplus profit and shall be payable &
such tine and in such manner and in such amounts as the Board of Directors shall determine. No divideads shall
bz declared which would impair the capital of the Corporation.

Section 3. Auditors. - Auditors shal! be designated by the Board of Divectors prior to the close of the
tisiness in eacl: fiscal year, who shall audit and examine the hooks of account of the Corporation, and shall certify
1o the Board of Directors and the shareholders the annual balances of said books which shall be preparcd at the clasc
oi the said year under the direction of the Treasarer, No dircctor or efficer of the Corporation, and no firm or
corporation of which such afficer or direcior is a member, shalt be cligible 1o disciargs e duties of Awditor, The
compensation of the Auditor shall be Tixed by (he Board of Directors.

Article VIII:  Seal

Fhe seal of the Corporation shatl indicate the name of the Cotporation and the vear of iz incoiporition,
and sl be ia such design and size as way he approved by the Boaid of Dirceloss.

-

Adicle 1IN Awmendmcnts

A By-Laws of the Corporation shall be subject 1o amendiment, alteration or repeat, and pew By-Laws,
not inconsistent with any provision of law may be made by the affitmative vote of a majority of the Board of
Dircctons aick o majority of the outstanding capiial stock of the Carporation enitled 1o vote in respect thereof, given
A an annual meeting or at any special meeting, providud thar notice of the propoescd amendment, aticration or repeak
or of ihe preposed new Dy-Laws be included in the natice of such meeiing,

The Board of Ditectors may fkewise amend, alter or repeal By-Laws or adopt 2 new By-Laws, al any
repubir or special meeting of the Board, if autiarized by the siockiolders as provided in Stceion 48 of the
Corporation Code,

Tiie foregoing By-Laws were adopted by ofl subscribers of the Cop ation on 28 Soptomber 1993 rihe
incipal office of the Corporation.
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N ATTESTATION OF THE ABOVE, we, the undersigned incorporators, at said -mccling and voting
thereal in favor of the adopltion of said Dy-Laws have subscribed oor names this 28th day of September 1993 at
Makati, Metco Manila,

(SGB.)  ORLANDO V. ROY (SGD.}y FRANCISCO A. ALBA
Incorperater Incorporator

(5GI.)  VICENTE O. REYES C{SGDy MICHAEL L. RECTO
Incorporatar Incorporator

(5GD) BENJAMIN L, DE LEON

Incorporator
ATTLEST
(SGD.Y AL BATANI K. TARN
Scerciary of the Stockholders' Meating
280-5-05
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