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DIRECTORS’ CERTIFICATE

KNOW ALL MEN BY THESE PRESENTS:

We, the undersigned majority members of the Board of Direclors, the
Chairman and the Secretary of the meeting of the stockholders of PHILIPPINE
SEVEN CORPORATION (the “Corporation”), a corporation duly organized and
existing under the laws of the Republic of the Philippines, hereby certify that
the amendments to Sections 10 and 47 of the Amended Code of By-Laws of the
Corporation as appearing in the Amended Code of By-Laws hereto attached,
and which is hereby certified to be a true copy thereof, were duly approved by
the affirmative vote of at least a majority of the members of the Board of
Directors of the Corporation at a meeting held on October 23, 1996, and by
the unanimous vote of the stockholders holding at least two-thirds {2/3) of the
outstanding capital stock of the Corporation at the special meeting held on
October 23, 1996 at the Manila Galleria Suites, Ortigas Center, Pasig City.

i
IN WITNESS WHEREOF, this Certificate has been signed this = day
of Leea . 1996

—

Chairman of the Stockholders” Meeting and Director

< SRS

Renato B. Valdecantos
%g«:élary of the Stockholders’ Meeting /—\_Zl
J

Jorge L. Araneta \1}?{? T. Pardo

Director ~—_Director
Manuel U, Agustines Dante G. Santos

Diirector Director



/3@'.—;‘-—_ ff' — % L mz_—v.‘
Benjamin L. dé Leon Alirédo C. Ramos

Director Director psc- sef2sfop

REPUBLIC OF THE PHILIPPINES)
CITY OF MAKATI ) SS.

; DEC 05 1?98
SUBSCRIBED AND SWORN to before me this __ ay of November,
1996 in the City of Makati, Philippines, personally appeared the following:

Community Tax Date and

Name Certificate No. Place of Issue
Vicente T. Paterno 17028795 01/09/96; San Juan
Jose T. Pardo 88751 04/12/96; Mandaluyong
Manuel U. Agustines 13331264 02/27/96; Quezon City
Alfredo C. Ramos 14747949 01/02/96; Manila
Benjamin L. de Leon 142246962 02/29/96; Makati
Dante . Santos 12839587 02/13/96; Parafiaque

Renato B. Valdecantos 14401623 02/15/96; Makati

F. ARASTILLAS

Doc. No. JQD} '\.lﬂ BRY FUBLIC

Page No. * UxTr. EC. 31, 1596
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AMENDED CODE OF BY-LAWS
OF
PHILIPPINE SEVEN CORPORATION
LR AR RS EEE RSN IR R 1
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OFFICES

Section 1. Main and Other Offices - The principal

office of the PHILIPPINE SEVEN CORPORATION (the “"Corporation")

shall be located at Metyre Manila. Philippines. Branches,
correspondent or representative offices in other parts of the
Philippines or abroad may, from time to time. be establ ished

and/or maintained upon averoval by the Doard of Directors of the

Corporation.

MEETING OF STOCKHOLDERS

Section 2, Annual Meeting - The annual meeting of the

stockholders for the election of direclors., and for the
transaclion of such other business shall be held at the principal
office of the Corporation in Metro Manila, Philippines on the

second Tuesday of May of each year. Should such day be a legal

holiday. Lhe annuwal meebling shall be held on the next succeeding

business day al the same place.,

Seclion 3. Special Meetipng -~ Special meetings of the
stockholders may be called at any time by resolution of the Board
of Directors or by order of bthe Chairman of the Board or by the
President or at the request in writina of the stochholder§

representing at leasl a majority of Lhe outstanding capital stock

of the Corporabion.

WA



Jection 4. HNotice of Meeling - Written or printed notices

of special meetings shall be sent by the BSecretary or his
Assistant to each stockholder of record in either of the
following manngrs (a) by mail at least then (10) days before the
date set for the meetina ipclusive of date of mailing: or (b) by
personal deliverv at least five (5) davs before the date of the
meeting inclusive of date of delivery: or (c¢) bv.puhlication at
least once in a newspaver of general circulation not later than
[ive (5) days before Lhe meetina, including the date of
publication. No notice of regular meelinas need be given. In

case ol a special meetinu. Lhe purpose or purposes for which it

is called shall be stated.

Notwithstanding the failure to give written or printed
notice of any special meeting éf stockholders. such meeting or
any proceedings thereat shall not be invalidated for so long as
all Lhe stockholders are present or represented and wvoting

without protest.

A written notice need not be wiven of any adiocurned meeting

of stockholders,

SecLion &, Guoruam AL any meeting of stockholders. a

majority of Lhe outstanding carital stock entitled to wvote.
whether revresented in person or by proxy. shall constilute a
guorum, unless  clherwise provided by the Corporation Code.
Likewise. a majoribty of such guorun shall decide any question
that way e brouuhil before the meebing. except in cases where the

law expressly reauires a greabter proportion.

SecLion 6. Conduct of Meeting At all meetings of
stockholders. bLhe Chairman of the HBoard. or. in hia absence, the
PFresident or., 1n  Gthe absence of both the Chairman and the
President. a rperson chosen by Lhe maioribty in interest of the

\&)\ a



stockholders of tLhe Corporation present in person or by Proxy
shall act as the Chairman of the meeting. The Secretary of the
Corporation shall act as secretary of all meetings of
stockholders, ﬁnd in hig absence, the Asgssistant Secretary and if

4

the Assislant Secretary ,ds not available. the Chairman may

appoint any person to act as such.

Section 7. Voting - ‘The stockholders may wvote at all
meebtinus Lthe nuwnber of shares reugislered in their respective

names, either in person or by proxy duly appointed as herein

provided.

Exceprt in cases otherwise provided by statute, charter or by
the Code of By-Laws. a majiority of the wvotes cast by the
stockholders present in person ¢r by proxy at any meeting sahall

be sufficient for the adoption of any resclution.

Voting at the election of the directore shall be by ballot
uriless otherwise agreed upon by all the sltockholdera present in

person or by proxy. in which case a wviva voce vote shall be made,

Seckion, B. Proxies - A stockholder entitled to vote at

any meeting of stockholders may vote either in person or by proxy
gxeculed in wrilting by bthe stockbolder or a duly authorized
attorney-in-fact, Such  proxy shall be wvalid only for one
apecific meeting. unless a longer time is expresely provided
Lherein. All proxies must be duly presented to the Secretary
for ingspeclion and recording at least two (2] business days

hefore the opening of the meeling.

Section 9. Order of Dusines - The order of business at

annual meebings, or ab olher meeltings of stockholders, shall. as

far azs practicable be as follows:



7S Proof of due notice of meeting

2 Roll Call

i Reading and disposal of any unapproved minutes

4. Reports of officers and committees

5. Unfinished business

6. New business

7. Election of directors, if an annual meeting or any called

for that purpose

8. Adjournment
BOARD OF DIRECTORS
Section 10. Election and Powers, The election of

directors shall be held at sach annual meeting of stockholders and
shall be conducted in the manner provided by the Philippine
Corporation Code, and with such formalities and in such manner as
the officer presiding at the meeting shall then and there
determine. Each director shall hold office until the annual
meeting held next after his election and until his successor shall
have been duly chosen and gqualified, or until he shall have

resigned.

The business and property of the Corporation shall be
conducted and managed by its Board of Directors which, as provided
by the Corporation Code, shall exercise all the powers of the
Corporation except such as are by the statute conferred or reserved

to the atockholders,

No person shall gualify or be eligibhle for nomination or

election to the Board of Directoras of the Corporation if he is

endaged in a business which divectly competes with or is

antagonistic to that of the Corporation. Without limiting the

generality of the foreqoing, a person shall be aao engaged:

(a) If he dis a director, officer, manager or

controlling person of, or the owner (whether of record or
beneficially) of ten percent (10%) or more of any
coutstanding class of share of any corporation or entity




(other than one in which the Corporation owns at least

thirty 30% of the capital stock) engaged in a business
which the Board, by at least three-fourths (3/4) vote,

determines to be directly competitive with or

antagonistic to a major business activity of the

Corporation, or its affiliates; or

(b} If he is a director, officer, manager or

controlling person of, or the cuner (whether of record or

beneficially) of ten percent (10%) or more of any

cutstanding class of shares, of anv other corporation or

entity engaged in anvy line of business gf the
Corporation, when in the judament of the Board, by at

least three-fourths (3/4) wvote, the laws against

combinations in restraint of trade shall be violated by

such perscn's membership in rhe Board of Directors; or

{c}] If the Board, in the exercise of its judgment

in good faith determines, by at least three-fourths (3/4)
vote, that he is the nominee of anv person set forth in

a) or (b)) above.

In determining whether or not a person is a
controlling person, beneficial owner, or the nominee of
another, the Board may take into account such factors as
business and family relationships.

For the proper implementation of this provision, all

nomipations for election of Directors by the stockholders

shall be submitted in writing to the Board of Directors

at least five (5) workinag davs before the date of its

regular meeting.

SBection 11. First Regular Meeting After each meeting of

stockholders at which a Board of Direcrors shall have been elected,
the Board of Directors so elected shall meet as soon as practicable
for the purpose of organization and the transaction of other
business. In the event the Directors are unable o



agree ag to Lhe day and hour and place of their organizalional
meeting, the Board of Uirecbors shall meet at such Lime and place

ab the maiority of the Directors may degiunale,

Section 12, Chaiﬂmﬂﬁvigq Chairman — At the First Regular

Meeting, bLhe Board shall elect Lhe Chairman of the Board f{rom
their own number, The Chairman of the Board shall preside at all
meetings of the stockholders. the Board amnd the Executive
Committee. whenever present. Ile shall likewise perform all such
other duties as are vroperly reguired of him by the Board. At
the same meeling. the BDoard may dalso elect a Vice-Chairman of the
Board f[rom Lheir own number. The Vice-Chairman of the Board
shall exercige all the functions of the Chairman in the latter's

abgence or inability as well as such other functions as may be

delegated to him by the Deard.

Section 13. Additiconal Regulay Meeting — In addition to the

first regular meeling, recular meelings of the Board of Directors
shall be held on such dates and at such places as may be fixed,

from time Lo time. by said Board.

1 Meetings - Upecial meetings of Lhe

Section 14, GSpeci in

Board of Directors shall be held whenever called by Lhe Chairman
of the Board or by Lhe Presidenbl or by anvy two (2) Directors and

such meeting may be held at any place designated in the calls

Ltherefor.

Section 15. Motie f Meetingg - HNo notice of regular
meetings of the Board need be given. HNotice of the place, day
and hour of every special meeting shall be given to each director
at least five (5) days before the meeting by delivering the same

te him perscnally or by gending 1t to him by telegraph or by

leaving Lhe same ab bis residencoe or usual place of business, or

WM
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in the alternative, upon ten (10) days notice by mailing address,
according Lo the records of the Corporation. It shall not be
requisite to the walidity of any meeting of the Board of
Directors thal notice Lhereof shall have _been given to any
directors who waives such notice thereof before or after the
meet ing. Mo notice of adiourned meetings of the Board of

Directors need be given.

Section 16. Quorum - A quorum at any meeting of the Board
of Directors shall consist of a maijority of the directors as
fixed in the Articles of lncorporation and every decision of such
quorum  duly assembled as a Board shall be valid ag a corporate

acl .

Section 17. Vacancies - Any vacancy occuring in the Board
of Directors Lhrough death. resignation or any other cause other
than by removal by stockholders for expiration of term may be
filled by the wvote of a majority of the remaining directors
constituling a auorum, provided, however, that should one or more
directors obiszcit therelo, any such vacancy shall be fiiled by the
vote o©of Lhe sbtockholders at a special meeting called for that

PUrpome,

Section 18, Order of Business - The order of . business at
all meetings of the Board of Directers shall, as far as

applicable and practicable, be as follows:

1. Organizational and roll ecall

2.I Proolf of notice of meebing or of waiver thereof

3. Heading and disrosal of any unapproved minutes

4, Reports

B If an organizational meeting. or a meeting called for

Lhat mnurpose. the election of officers

WA



ADVISORY BOARD

Jection 19. The DBoard may create an Advisory Board which
shall act in.a copnsultaktibe and advisory capactiy to the Board,
the number. tenure and memlership of which shall be fixed at the
discrelion of Lhe Board of Directors, The members of the
Advisory Board shall be chosen by the Board on the basis of their
expertise and prestige, They may be invited to attend and
participate in the meetings of the Board without, however. the
right Lo vote., A member of the Advisory Board may receive such
compensation as the Board may fix. or the same compensation or
emoluments as any member of tﬂ; Board, in the ewvent the Board so

decides.

EXECUTIVE COMMITTEE

Section 20. Powerg of Lhe Executive Committee — There

shall be an LIxecutive Committee which shall exercise during
intervals between Board meebings. all the powers and functions
veskbed in the Doard. as well as act on specific materz as may be
delegated to 1L by Lhe Board., except wilh respect to: {1}
approval of anvy action for which shareholders' approval is also
required:; (Z) Lhe [illing of vacancies in the Board; (3) the
amendment or repeal of by-laws or Lhe adoption of new by—laws;
(4) the amendment or repeal of anvy resolution of the Board which
by 1ts express Lerms is nol so amenable or repealable, All
matters passed and acled upon by Lhe Executive Committee in  the
exercise of ilg powers and funclions as provided herein. shall
have the game force and elfecl [or all inlents and puroseg, as if

passed by Lhe Board ilselfl,

Secliun 21, Membership and Composition of Executive

Commitbee - The Execubtive Committee shall be composed of at



least five (5) members to be designated by the Board. at least a
majority of whom shall be members of the Board including the
Chairman and the Pregident. The Chairman shall be the presiding

cfficer of sai& Executive Commitliee.

-

» =

Section 22. Regular Meetings - Reagular meetings of the
Executive Committee as mavy be held without call or notice at such

Lime and places as the Executive Committee from time to time may

Fix.

Section 23. Quorum — At any meeting of the Executive
Committee. a maiority of the wembers shall constitute a guorum.
Any resolution of the Executive Commillee, to be effective. must

be approved by the affirmative vote of a maiority of said quorum.

Section 24. linutesg - The GSecretary shall keep the
minutes of the meetings of the Executive Committee and cause them
to be recorded in a book kept at his office for that purpose.
These minules shall be presented to the Beard from time to time.

EXECUTIVE OFFICERS

Section #H. Executiwve Ufficers - The executive officers
of the Corporaticon shall be a President, a Treasurer, a Secretary
and such other officers as the Doard of Directors may. from time
to time, designate and elect, Any such olflicer or cfficers may
be vested with such title or titles as the Board of Directors may
determine.

The Buard of Directors may create additional exegubtive
officers such ag Lhoge of Managing Director/s, Vice-Presidenk/s.
General Manager and olher executive posilions. Any two or more

of Lhe above oificves may be held by the same person unless

ctherwise provided by law or reagulation,

W



Section 26. President - The President who shall be chosen
from among the directors shall have active executive management
of the operations of the Corporation. subject, however., to the
control of the.Board of Directors. He shall, in general. perform
all duties incident to the,ocffice of the chie; executive and such
other duties as. from Lime to time, may be assigned to him by the

Board of BDirectors.

Section 27. Treasurer - The Treasurer shall be the
financial officer of the Corporation. He shall have the charge
and custcdy of, and be-responsihle for all funds, securities and
valuables in the name of the Corporation in such banks. trust
companies or olher depuﬂitorie% as shall be selected by the Board
of Directors. subiect to withdrawal therefrom on the signature of
guch officers of the Corporation or other individuals as the
Board may by resolution designate. The treasurer shall. 1in
general. wperform all the duties incident to the office of
treasurer and such other duties as. from time to time, may be

aggigned to him by the Doard of Directaré.

He shall render to Lhe Board. wherever the same be required,
ati account of all transactions as treasurer and of the financial
condition of the Corpecralion. If and when required by the Board
of Directors, he shall give Lhe Corporabtion a bond in such amount
and with such surebty or sureties as may be ordered by said Board.
for the failhful performance of the duties of his office. In
cage of death. resignaticn, relirement or removal from office. he
ghall Irestore te Lhe Corporalion all books, papers. vouchers,
money and other properiy of whatever Kind in his possegsoion or

under his contrel belonging to Lhwe Corporation.

Section 28, Secretary — The Secratary shall be &a

regident and cilizen of Lhe Philippines. e shall iosue notices



of all meetinas,. shall keep the minutes. shall be custodian of
the records and of the seal of Lhe Corporation and shall see that
the seal is affixed to all documente requiring such seal of the
Corporation. 1In general. he shall rerform all duties incident to
the office of the Secretary. and such other duties as may. from

Ltime to time, be assianed to him by Lhe Board.

Section 29. Subordinate Officers — The Board of Pirectors

may elect sucli subordinate or olher officers ag it may deem
necessary, and the latter shall only hold office for such period
as the Doard may vrescribe, The Board may. from tim@ to time.
authorize any execulive officer to appoint and remove subordinate

ufficers and piescribe Lthe powers and duties thereof.

Section 30, Salaries - - The Board of Directors may

auvthorize anvy executive officer to {i¥x Lhe compensation of any or

all other officers of the Coreoralion,

Section 31. Hemowval - Any officer may be removed. either
with or without cause. at any Lime. by the vote of the majority
of the actual number of directors elected and gqualified, from

time Lo time. at a special meeting called for the purpose.

Secition J2. Resiupalion - Anvy officer may resign at any
time Ly givinug writlen notice Lo the Doard of Directors. Such
resignation shall btake effect at the time specilfied therein, and

unless otherwise provided the acceplance shall not be necessary

Lo make it effective.

COMPENSATION  AND DROFIT SHARING

gection 233. Per Diems — Fach member of Lhe Beoard and the
Advisory Board shall he paid per diems [or every resgular or

gpecial mesling of the Board or Execulive Committee actually

O



atblended in an amount as may be lixed by the Board but not to
exceed Two Thousand Pesosz (P2.000.00). Per diema exceeding tha
amount of F2.000.00 shall be submitted bo the stockholders for

their aperoval or ratificalion. '

Section. 34. Cuompengation — The Board wshall fix the

compensation of the President.

Section 35. Profit Sharing - In addition to per diems,
profit shares not exceeding fifteen percent (15%) of the net
profita of the corporation shall be distribuled to members of the
Board of Directors and Auvzsory Board and officers of the
Corporation in such amounts and manner as the Board of Directors
may determmine. Profit shares exceeding [ifteen (15%) of the net
profits of the corporation shall be submitted to the stockholders
for their prior approval. In any case. however. the profit
shares of Lhe members of Lhe Board of Directors and Advisory
Board shall not exceed five percenl (5%) of the total profit
shares authorized for distribution as provided in this Section.
provided Section 30 of New Corporation Code shall be complied

wikth.

The basig [or preofit gharing shall be net profils after
provision f[or income Lax. Said provision for income tax (which
is deducted from net profilts in computing the profit shares)
shall. on the other hand, be computed on the basis of net

profits. nel of Lhe profit ghares.

OTHER CUMMITIEES AND AGENTS

i e S . e

SeclLion 36, The Doard may create and appoint as many other
commitiees as il may consider necessary or advisable for tLthe

proper coubducl and operalion of Lhie affairs of the Corporation,

M 11



including reconmendatory conmitteeg. and pregcribe their
respective powers. duties amd tenure. Said committees shall be
composed of such members and shall be of such number and with
such compensalion as the Board may determine. The members of any
comnittee created and apﬁbinted by the Board may be removed at
any btime Dby the Board and any vacancies in any . such committes

shall be filled Ly the Board.

The Board mav also appoint agents to act for and in behalf
of the Corporalion on such matiers as may be so specified by it,
The Board may, if it so desires. enter into general or specified

LY
management conlracls. consultancy or advigory services agreements

and/or retain ronsultants,

SHARE OF STOCK AND THEIR TRANSFER

Seclion 37. Certificate of Stcok - Certificates for

shares of Lhe capilal slock of the Coreoration shall be in such
form as shall be approved by the Board of Direcltors. They shall

be numbered in the order of their issue. and shall be signed by

the President and Lhe Secretary of Lhe Corporation and sealed
with the wcorpoerabte gseal. ALl certificates shall be issued in
conseculive opder Lherefrom and on the stub of each caertificate

issued shait he entered Lhe number of certificates. the name of
the person owning the shares represzenlted Lhereby. the number of
shares and Lhe date thereof. Lvery certLificate exchanged or
returned Lo Lhe Corporation shall be marked on the face thereof
"CAMNCELLED"  and shall imwediately be pasled upon the stub in the

cerbificate bool containine Lhe memorandum of its isaue .

Sectlion M. Transfer of Shares -~ The Board of Directors

ghal |l have power and authorily Lo omake such rules and regulations



not  dnconsisted willh law or willi Lliese By-Laws as it may deem

expedient concerning the issue, tranafer and registration of the

Certificaote of Stock.

Section 39, Mutilated Lost or Deslroved Certificates -
The replacement of any at;uk certificate alleged to have been
mutilated. losl or destroved shall he accomplished in accordance
with the provisions of Section 73 of the Corporation Code of the
Philippines {Batas Pambansa Blg. 6B) apd any subsequent

amendments thereto.

Section 40. Cloge of SBtock and Transfer Book - The Stock
and Transfer Book of the Corporation shall be closed for transfer
during a period of five (5) days next preceding any annual or

special stockholders' meeting.

Section 41. Unpaid Subsscription - Unless otherwise
provided by the Board. or in the subscription agreement, no
interest shall accrue on unpaid subscription until delinguent.
Any unpaid subscription including accrued interest Lhereon., if
any, that has become due and payable by a call of the Board of
Directors or by Lhe Levms of Lha subscription agreement. shall
earn Fourbteen Percent (14%) inlerest per annum from the date the
same becomes due and pavable until fully paid, unless the PBoard
itself or the subscriplion agreemenlt determines or .SFEGlfiEB &

different rate,

MISCELLAHMEGOUS PROVISIONS

Section 472. Tigscal Year — The f{iscal vyear of the

Corporation =hall commence on Lhe [irst day of January of each

calendar vear and shall closs on Lhe 31st of December of the same

year .



Section 43. Dividends - Subject to the provisions
of law, the Bocard of Directors may, in its discretion,
declare out of surplus profits whatever dividends which
shall be paid upon the outstanding capital stock held by
the stockholders and in such amounts and upon such dates as
it may designate.

Section 44. Auditors - The Board of Directors may
designate the auditors who shall audit and examine the
books ©of accounts of the Corporation at the close of each
fiscal year and at such other periods as may be required by
the Board.

Section 45. Seal - The corporate seal of the
Corporation shall have such design and features as the
Board of Directors may prescribe.

Section 46. Tl en - These By-Laws
may be altered, amended or repealed, or new by-laws
adopted, by the affirmative vote of at least a majority of
the outstanding capital stock of the Corporation at any
reqular meeting or any special meeting duly called for the
purpose. The Board of Directors may also amend or repeal
these By-Laws or adopt new by-laws when such power is
delegated to it by the owners of two-thirds (2/3) of the
outstanding capital stock, provided, however, that such
delegation of power shall be considered as revoked whenever
stockholders owning majority of the outstanding capital
stock shall so vote at a regular or special meeting.

The Board of Directors may adept additicnal
regulations in harmony with the foregoing By-Laws and their

amendmenta.
Secticn 47. Meaning of Term "Majority" - For
oSe f approvi 1l co e acti i T
regqui e approved majorit £ ckhol

the term "majority of the stockholders® shall mean

stockholders owning majority of the issued and cutstanding
capital stock of the Corporation.




£i In rati f th i

ADOPTED ON November 29. 1982 at Makati, Metro Manila,
Philippines, by the undersigned stockholders representing
more than a majority of the entire outstanding capital
stock of the Corporation.

{(SGD.) VICENTE T. PATERNO {8GD.) JOSE T. FARDO
TAN-3639-L-1826-A-4 TAN-P-6327-02439-A-4

{83ED.) MARILYN V. PARDO (SGD. ) FRANCISCO F. SIBAL
TAN-P6327-D2439-A-4 TAN-8-14410-M1151-A-9

{(SGD.) ALELI L. SIBAL
TAN-P5-1410-M1151-A-9

ATTESTED BY:

(SGD.) RENATO B. VALDECANTOS
Corporate Secretary
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