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REPUBLIC OF THE PHILIPPINES
DEPARTMENT OF FINAMCE
SECURITIES AND EXCHANGE COMMISSION

5EC Building, EDSA, Greenhllls
City of Mandaluyong, Metro Manila

S.EC.REG.NO. 109438

CERTIFICATE OF FILING OF AMENDED BY-LAWS

1}

TO ALL TO WHOM THESE PRESENTS MAY COME, GREETINGS:

THIS IS TO CERTIFY that the amended By-Laws of the

PHILIPPINE SEVER CORPORATION

stockholders uwnhlg'ur representing at least a majority of all the outstanding -
capital stock on Junz 8, 1999 , certified o by a majority of the

Board of Directors and countersigned by the Secretary of the Corporation, was

approved by this Office on the __ /%’ day of __August_ ., 15 g8
pursuant to the provisions of Section 48 of the Corporation Code of the
Fhilippines, Batas Fanibansa Blg. 68 approved on May 1, 1580, and sitached to
the other papers pertaining to'said corporation.

e

IN WITNESS WHEREOF, I have hereunto set my hand and caused the
seal of this Commission to be affixed at Mandaluyong, Mebro Manila,
Philippines, this ﬂ{’ day of August , in the year of pur Lord
nineteen hundred and ninety- nina
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724-44-41
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DIRECTORS' CERTIFICATE OF AMENDMENTS
TO THE AMENDED BY- LAWS OF
PHILIPPINE SEVEN CORPORATION

We, the undersigned, constituting at least a majority of the members of the
Board of Directors and the Assistant Corporate Secretary of PHILIPPINE
SEVEN CORPORATION:({"PSC"), do hereby certify that the amendments to
Section 2 of the Amendment Code of By-laws of PSC as appearing in the
Amended Code of By-laws hereto attached as Annex “A" hereof, which is hereby
certified to a correct copy thereof, were duly approved by the affirmative vote of
“at least majority vote of the members of the Board of Directors of PSC at the
meeting duly called for the purpose with a quorum present and acting throughout,
held on May 26, 1899, at its Board Room, 11" Floor, the :Columbla Tower,
Ortigas Avenue, Mandaluyong City, and which were duly adopted and ratified by
an atfirmative vate of the stockholders of PSC owning or representing at least
two-thirds (2/3) of the outstanding capital stock of PSC entitted to vote, at their
annual meeting held on June 08, 1999 at the Manansala AB Room, 4" Floor,
Manila Galleria Suites, No. 1 ADB Avenue, Ortigas Center, Pasig City, at which
meeting a quorum was present and acting throughout,

The amendment modifies:

Section 2. Annual Meeting ~ The annual meeting of the stockholders for
the election of directors, and for the transaction of such other business shall be
held al the principal office of the Corporation in Metro Manila, Philippines on the
second Tuesday of [ May | June of sach year. Should such day be a legal
holiday, the annual meeting shall be held on the next succeeding business day
at the same place,

Mt

. Undarhng words are the proposed amesdments.
2. EBrachelea woics are proposed o ba amiited
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As amended, said Section 2 shall now read as appearing in Annex "B"
hereof,

IN WITNESS WHEREOF, we have hereunto affix our signatures this
220d  dayof _ July 1969 at Mandaluyong City, Metro Manila.

° chﬁlie T,ZTERND

Chairman of the Board & President

JORGE L. ARANETA MANUEL U, AGUSTINES
Director Chrector -

A T s /?25?~ 95 Fs
DANTE G. BANTOS BENJAMIN L, DE LEON
Directar Director

C_’,I [ O\.c‘.':___._ ; ‘,[-4'1
ALFREDC C. RAMOS DIANA P. AG AR
Diractor Director
JACOH U. TAGORDA JOSEVICTOR P, PATERND
Direclor ok Direclor
=
" VICTOR R. KALAW
Diractar

CERTIFHED AND ATTESTED BY.
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ANN Ex iiAll

AMENDED CODE OF BY-LAWS
OF
PHILIPPINE SEVEN CORPORATION

dekkhhh kbR Rk R R hd

OFFICES

Section 1. Main and Other Offices - The principal office of the PHILIPPINE
SEVEN CORPORATION ( the " Corporation”} shall be locatad at Metro Manila,
Philippines. Branches correspondent or representative offices in other parts of the
Phi{ipﬁines or ahroad may, from time to time, be established andfor maintained upon
approval by the Board of Directars of the Corporation.

MEETING OF STOCKHOLDERS

Seclion 2. Anpual Maeting — The annual meeting of the stockholders for the
election of directors, and for the transaction of such other business shall be held at the
principal office of the Corporation in Metro Manila, Philippines on the second Tuesday of
June of each year, Should such day be a legal holiday, the annual meeting shall be held
on the next succeeding business day at the same place. { As amended on May 26, &
June 8, 1999)

Section 3, Specia! Meeting - Special meetings of the stackholders may be called
at any time by resolution of the Board of Directors or by order of the Chairman of the
Board or by the President or at the request in writing of the stuckholders representing at

least a majority of the oulstanding capital stock of the Caorporation.

Secuon 4 Bohoo ol Moching  Written or prointe e T s
‘E!’R‘iﬁﬁtrﬁ MA(‘HIN;% E:UF"F
meetings shall be sent Dy the sacrulary of his Assistant t @rh qmr‘ !dernf co
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eithar of the following manners (a) by mail 5t leas! twenty (20) business days befare the
datlsel for the meeting inclusive of date of mailing; or (b) by personal delivery at feast
fifteen {15} business days befare the date of the meeting inclusive of date of delivery; or
(¢} by publication at least once in a newspaper of general circulation not later than seven
{7} business days balore the meeling including the date of publication. In case of a

special maating, the purpose or purposas for which il Is called shall be stated. { As
amended on May B and 26, 1998)

Notwithstanding the failure to give written or printed notice of any regular or
special meeting of stockholders, such meeting or any proceedings thereat shall not be
invalidated for 8o long as all the stackholders are present or represanted and voting
without protest,

A written nolice need not ba giv{ény adjoumed masting of stockholders,

JSBection 5. Clionym - Al any meeting of siockholders, a majority of the
oulstanding capltal stock entitlad fo vote, whether represented in persen or by proxy,
shall constitute a quorum, unless olherwise provided by the Corporation Code.
Likewise, a majority of such guorum shall cecide any question that may be brought
before tha meeling except in cases where the laws expressly requires a grealer
progartion.

Section 6. Conduct of Meeting. — At all meetings of stockholders, the Chairman
of the Baard, or, In his absence, the Prasident or, In the absence of both the Chairman
and the Presidant, a person chosen by the majority in interest of the stockholders of the
Corporation present in person or by proxy shall act as the Chairman of the meeting. The
Secretary of the Corparation shall act as secretary of all mestings of stockholders, and in
his absence, the Assistant Secratary and if the Assistanl Secretary is not avaﬁabsetfhe
Chairman may appeint any person ‘o acl a3 such,

Section 7. Voling — The stackholders may vole at all meetings the number of
shares registered in their respective names either in person or by proxy duly apponted

as herein provided, {;i[‘nn’-rib MACH{%E COPY
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Excepl in cases otherwise provided by statute, charter or by the Code of By-laws,
a maijority of the votes cast by the stockholders present In person or by proxy at my
meetings shall be sufficient for the adoption of any resolution.

Voting at the elaction of the directors shall be by baliot unless otherwise agreed

upon by all the stockholders present in person or by proxy, In which case a viva voco
vole shall ba madea.

Section 8. Proxies - A stockholder entitled to vote at any meeting of
stockholders may vote either In person or by proxy executed in writing by the
stockholder or a duly authorized atiorney-in-fact. Such proxy shall be valid only for one
specific meeting for which it is Intended. All proxies must be duly presented lo the
Secretary for Inspection and recording at least seven (7} business days before the
opening of the meeling. ( As amended on May 8 and 26, 1998.)

Section 8. Ordéer_of Business — The order of business at annual meeting, or at
other meelings of stockholders, shall , as far as practicable be as follows:

Proof of due notice of meeting

Roll Call

Reading and disposal of any unapproved minules

Reports of officers and committees

Unfinished business

hew business

Election of directors, If an annual meeting or any called for that purpose

= - T

Adiournment
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Section 10. Elzction and Powers — The election of directors shall he held at each
annuat meeting of stockhoiders 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 meating shall then and there determine. Each direclor shall hold office



until the annual meeting held next aftar his election and until his successor shall have
heen duly chosen and qualified, or until he shall have reslgned,

The business and property of the Corporation shall be conducted and managed
by ils Board of Directors which, as provided by the Corporation Code, shall exercise all

the powers of the Carporation except such as are by the statute conferred or reserved to
the stockholders.

Mo person shall gquality or be eligible for nomination or election ta the Board of
Cirectors of the Corparation if he is engaged in a business which directly competas with
or is antagonistic to that of the Corporation. Without limiting the generalily of the
furegoing a person shall be so engaged.

{a} If he is a director, officer, manager or controlling person of, or the owner (
whather of record or benefidially) of ten percent {10%) or more of any outstanding ciass
of share of any corfioration or entity { other than one In which the Corporation owns at
least thirty {30%) of the capital stock) engaged in a husiness which the Board, by at least
!hrﬂe-fourl.hs. (3/4) vole, 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 owner
{whelher of record or beneficially) of len percent {10%) or more of any outstanding class
of shares, of any other corporation or entity engaged In any line of business of the
Corporation, when In the judgement of the Board, by at least three-fourths {3/4) vota, tha
laws against combinations in restraint of trade shall be viclated by such person’s
membership in the Board of Direclars; or

{c) If the Board, in the exercise of its judgement in good faith determines, by
at least three-fourths (3/4) vote, that he is the nominee of any person set forth in {a} or
{b) above.

In determining wheather or not a person is a condroiing person, beneficial ownear,
ar lhe nomines of ancthar, the Beard may lake intn accaun such faclors os business

and farily relationstups.

Page of l_ﬂﬂ#'“
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Far the proper implementalion of this pravision, all nominatlons for election of
Directors by the stockholders shall be submitted in writing to the Board of Direclors at
ieast five (5} working days before the date of its regular meeling.

Section 11. First Regular Meeling — Afier each meeting of stockholders 8! which
at Board of Directors shall have been electad, the Board of Directors so elected shall
meet as 500N as practicable for the purpose of organization and the transaction of ather
business. [n the event the Directors are unable to agree as to the day and hour and

place of their organizational meeting, the Board of Directors shall meet at such time anz
place at the majority of the Directors may designate.

Section 12 Chairman/Vice Chairman — Atthe First Regular Meeting. the Boarg
shall slect the Chairman cf the Board from their own number. The Chairman of the
Board shall presicde at all meetings of the stockholders, the Boarc and the Exacutive
Committee, whenever present, He shall likewise perform alf such other duties as are
properly required of him by the Board. At tha same meeling, the Bogrd may also elect 2
Viee-Chalrman of the Board shall exercise all the functions of the Chairman in the latier =
ansence or inability as well as such other funchions as may be delegated to bim by e
Board

Section 13 Additional Regular Megling — In addiliun o the first regutar masting.
regular meetings of the Board of Directers shail be filed on such dates and such places

as may be fixed from time to time by suid Board,

Section 14. Special Mestings  Special meetings of the Board of Direclors shail
be eld whenever called by the Chairman of the Board or by the President or by any two
(2} Directors and such meeting may be held at any place designated in the calls therefor

Seclion 15. Nolice of Meetings — Notice of place, day and hour of every regular
or special meeting shall be gven to sach director at least five {3) business days beforz
the meeling by delivering the same 1o him personally or by sending it 1o him by telegraph

or by leaving the same at his residence of usual piace of husiness, or in the allernative

CERTIFIED MAGHINE COPY
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upon fen (10) days notice by mailing acdress according to the records of the
Corporation. It shall not be reguisite to the va&dlt)r of any ma&tlng of the Board of
Directors Ihal nofice thereof shall have besn ghien to any directﬂr& who waives such
notice thereof before or after the meeting, Nc notice of adjoumed mesatings of the Board
of Directors need be given, ( As amended on May 6 and 26, 1999)

Section 16. Quorum ~ A quorum at sy meeting of the Board of Directors shall
consist of 3 malority of tha directors as fixed in the Articles of Incorporation and svery
decision of such quorum duly assembled as a Board shall be valid as. a corporate acl,

Section 17. Vacancies — Any vacz-cy occurming in the Board of Direclirs
through death, resignation or any otfer cause =ther than by removal by stockholders for
expiration of term may be filled by the vorz of A majority of the remalning direclars
constituling a quorum, provided, however, t=sl should cne or more directors object
thereto, any such vacancy shall be filled by ha vole of the stockholders at a specal
mesgting calied for that purpose.

Section 18,  Onder o] Business — the order of business at all meebings of Ine
Board of Directors shall, as far as applicable =-d practicable, be &3 fallows:

1

o oRwN

Organizational and roil call

Proof of notice of meeting or of wz.ver thereof

Reading and dispesal of any unagzroved minutes

Reparis

il an organizational meeting or 2 meeling calied for thol purpose, the electien
of officars

ADVISORY BOARD

Section. 19. The Board may creste an Advisory Board which shall act in a
consuliative and adwisuy capacily to the Board, the number, tenure and i'r“fﬁfﬂbﬂl’ﬁhtp of
which shall be fixed al the disceetion of the Bcard of Directors. The mgmbers of the
Advisory Board shali be chosen by tha Bcard on the hasis of their expertise and

prastige. They may b invilcd lo attend and paricpate in the meeting of the Boad

without, however, Ihe nght o vote A memter of lhe Adwisary Board may receive such

CER rlrlﬁu MACHINE COPY
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compensalion as the Buard may fix, or the same compensation or emoluments as any
member of the Board, in the event the Board 50 decide,

EXECUTIVE COMMITTEE

Section 20, Powers of the Executive Committes — Thera shall be an Executive
Commitiee which shall exercise during intervals between Board mestings, all tha powers
and functions vested in the Board, as well as act on specific matlers as may be
delegated to it by the Board, except with respect to: {1) approval of any action for which

. shareholders' approval is also required; (2) the filing of vacancies [n the Board; (3) the
amendment or repeal of any resolution of the Board which by its express terms is not 5o
amenable or repeaiable.  All maters passed and acled upon by the Executive
Committas in the exsrcise of 15 powers and :‘unﬁtidns as provided herein, shall have the

same force and effizct for all intents and purpszas, as if passed by the Board iseil.

Section 21, Membership and_Comgosition of Executive Commiltes - The
Executive shall be composcd of at least ive [} members Lo be desgnated by the Boesio
at least a majority of whom shall be members of the Board including the Chairman and
the President, The Chairman shall be tne presiding officer of said Execulve
Commitlee,

Section 22, Reguar Mestines — Reqular meetings of the Executive
4
Commitiee as may be held without call cr notice at such time and places as iha

Execulive Commiltee from time to lme may fix.

Section 23 Quorum - At any meeting of the Executive Committes, a
majority of the members shal constilule a guorum Any resolution of the Execulve
Committes, to be effective, must be approved by the alfimative vote of a maiarity of said

Guairum,

Sechion 24,  Minutes — the Secretary shall keep the minutes of the mestngs of
the Executive Committae and cause them fc be racorded in a book kept at his office for

that purpose, These mnules sl Lo g gt 5] S bl Board feomny Lienees b Lt
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EXECUTIVE QFFICERS

Saction 25. Executlve Officers - The Executive Officers of the Corporation shall
be-a President, a Treasurer, a Secretary and such-other officers as the Eﬁard Directors
may, from lima to time. designate and glect. Any such officer or officers may be vested
with such litie or titles as the Board Directors may datermine.

The Board o Diractors may create additional executive officers such as lhase of

. Managing Director/s, Vice-President's, General Manager and other executive positions

Any two or more of the above offices may be held by the same person unless otherwiss
provided by taw ar reguialian,

Section 26. President — The President who shall be chosen from among tne
directors shall have, active executive management of the operalions af the Corprraten
5;.tt:|'jact, howevar, 1o the contro! of the Board of Directors He shall, in general, perfors
all duties incident lo the office of the chief exacutive and such other duties as, from ums
ta time, may be assigned to him by the Boary of Directors.

Section 27. Treasuter — The Treasurer <hall he the financial officer of tha
Corporation. He shail have Ihe change and custody of, and be responsible lor all funds
sacyuriies and valuables in the riame of {he Carporation in such banks, trust companigs
or other depositories as shall be selected by the Board of Direclors, subject (0
withdrawal therefrom an the signalure of such officers of the Corporation or otber
individuals as the Board may ba resolution designate. The treasurer shall, in general.
perform all the duties incident lo the office of treasurer and such other duties as. from
Hme to time, may be assigned to him by the Board of Direclors.

Ha shall render to the Board, whatever ihe same be reguired, an accournl of all
transactions as treasurer and of the financial condition of the Corporation. If and when
required by the Eir::érri of Directors, he shall give the Corporalion @ kond-in such amount
and wilh such sirnty of sunlies 0% may bo prodorad by said Bear.d. for the faithful
performance of the dulies of his office. In case of death, resignation, retirement of
removal from office, he shall resiore to \he Corporation all books, papers, vouchers,

CERTIFIED MACHINE Cﬂﬁ
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money and other properly of whalaver kind in his possessien or under his contra!
belonging to the Corporation.

Section 28. Secretary — The Secretary shall be a resident and citizen of the
Philippines. He shall issue notices of all meetings, shall keep the minutes, shall ts
custadian of the records and of the seal of the Corporation and shall see thal the seal 5
affixed to all documents requiring such seal of the Corporation. In general, he shal
perform all duties incidant to the office of the Secretary, and such other duties as may,
from time to time, be assigned to him by the Beard.

‘Section 29,  Subordinate Officers — The Board of Directors may elect sucn
subordinate or other officers as 4 may deem necessary, and the latter shall anly b 2
office for such period as the Board may prescnibe. The Board may, from time 10 tims
authorize any executive nfhge; o appoint and remove subordinate officers and present:

the powers and dulies thersol,
: i

Section: 30, Salanes - The Board of Directors may authorize any exetul ¢

afficer to fix the compensation of any or all ¢iher officers of the Corporation.

Sachion 31, Remowal - Any officer miay be ramoved, edher with or withowl causs
al any lime, by the vole of the majority of the aclual number of dirgctors elected ar:

qualified, from time to time, at a special meeting called for the purpose,

Section 32 Resigriation — Any officer may resign ot any time by giving writtz~
notice to the Board of Dieclurs. Such resignation shall lake ellect at the lime spacifiez
therein, and unless olherwise provided the acceptance shall not be necessary o make

effactive,

COMPENSATION AND PROFIT SHARING

£l

Seclion 33, Per Diems - Each member of the Board and the Advisory Board

Ll

shall be paid par diems for every reqular or special meehing of the Brard or Execull,

Commities actually atiended in the amount as may be fixed by the Board but not <2
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exceed Two Thousand Pesos (P2.000.00) Per diems exceeding the amount of
P2 000.00 shall be submitted to the stockholders for their approval or ratification,

Section 34. Compensation = The Board shall fix the compensation of the
President.

Saction 35. Profit Sharing - In addition to per diems, profit shares not exceeding
fifteen parcent (15%) of the net profits of the corporation shall be distributed to members
of the Board of Directors and Advisory Board and officers of the Corporalion In such
amounis and manner as the Board of Directors may delermine, Profit shares exceeding

‘ﬁl’teen parcent (15%) of the nel grofits of the corporation shall be submitled to e
stockholders for their prior approval In any case, however, the profit shares of r<
members of the Board of Directors and Advisory Board shall nol exceed five percz™
(5% of the total profit shares authonzed for distribution as provided in this Secuce

srovided Sechion 30 of Mew Coporation Code shall be compliod st

The hasis for prolit sharing shali he net profits after provision for income tae 52
provision for income tax {which s deducted from net profits in computing the profi
shares) shall, on the ather hand, b2 computad on the basis of net profits, net of the preil

shares,

OTHER COMMITTEES AND AGENTS

Section 36, The Board may create and appoint as many other commitlees as it
may consider necessary of advisabie for the proper conduct and operation of the affairs
of the Corporation, including recommendatory committees, and prescriba  their
raspective powers, dulies and lenure Caid commutlees shall be composed of such
members and shall be of such number and with such compensation as the Board may
duterming. The members of any commities created and appointed by the Board may £e
removed at any timé by the Board and any vacancies in any such sommiftees shall be
filled by the Board

CERGIEMED. MACHINE COPY
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The Board may also appoint agents to act for and in behalf of the Corporation on
such matters as may be so specified by it. The Board may, If it SO desiras enter into
general or specified management contracts, consultancy of advisory services
agreements and/or retain consuitants.

SHARE OF STOCK AND THEIR TRANSFER

Section 37, Cerlificate of Stock — Certificates for shares of the capital stock of the
Corporation shall be in such form as shall be approved by the Board of Directors. They
shall be numbered in the order of their issue, and shall be signed by the President and
countersigned by the Secretary of the Assistant Secretary of the Corporation and seales
with the corporate seal, provided thal the raspefﬁive signatures of the President anc
Secretary or the Assistant Secretary may be affixed by facsimile on the =
cerificates, All certificates s:haH be issued in consecutive order therefrom and on U
stub of each certificate issued shall be entered the number of certificates, the name o
the person owning f&he shares represented hereby, the number of shares and the das
thereof. Every cerificate exchanged or returned to the Corparation shall be markad o
lhe face thereaf "CANCELLED" and shall immediately be pasted upeon the slub in 1hs

certificate book containing the memorandum of its issue.

Section 38, Trapsfer of Shares — The Board af Direclors shall have power anc
authority to make such rules and regulations not incansisted with law or with these By-
laws as it may deem expedi'ent concerning the issue, transfer and registration of the
Cartificate of Stock.

Saction 29, Mutilated, Lost or Destroyed Cerlificates ~ The replacement of any
siack cerificate alleged to have been mutilated, lost or destroyed shall be accomplished
in accordance with the provisions of Seclion 73 of the Corporation Code of the
Philippines {Batas Pambansa Blg. §8) and any subsequent amendments thereto,

Section 40 Closing.of Stock and Transfer Books or Fixing of Recerd Date — For
the purpose of determining the sieckholders entitled 10 notice of, or to vote at, any
reating of stockholders or any adjournmant thereof or lo receive payment of any
dividend, or of making a delermination of stockhoiders for any other proper purpose, the
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Board of Directors may provide that the stock and transfer books shall be closed for a
stated period. If the stock and transfer books be closed for the purpose of determining
stockhalders entitled to notice of, or to vote at, a meeting of stackholders, such books
shall be closed for at least thity (30) business days immediately preceding such
meeting. In lieu of closing the stock and transfer books, the Board of Diractors may fix in
advance a date as the record date which shall be at least thirly {30) business days prior
to the date on which the particular action requiring such delermination of stockholders is
lo be taken, except in instances where applicable rules and regulations provide
otherwise, (As amended on May & and 26, 1908.)

5 Seclion 41. Unpaid Subscriptions — Unless otherwise provided by the Board, or
in the subscription agreement, no interest shall accrue an unpaid subscription until
delinquent. Any unpaid subseriplion including accrued interest thereon, if any, that has
hecome due and payahie by a call of the Board of Directors or t:n; the terms of the
subscription agreement, shall carm Fourteen Percent (14%) interest per annum from the
date ihe same becomés due and payable untl fully paid, unless the Board itself or the

anhecriolion agreement determines or specifies a differont rate.

MISCELLANEOUS PROVISIONS

Section 42. Fiscal Year — The fiscal year of the Corporation shall commence on
the first day of January of each calendar yoar and shall close an the 31* of December of

the same year. .

Suction 43, Dividends  Subject lo the provisions of law, the Board of Directors
may, in its discretion, declare oul of surplus profits whatever dividends which shali be
paid upon the outslanding capital stock held by the siockhiolders and in such amounts

and upon such dates as it may designate.

Section 44, Auditors — The Board of Directors may designale the auditors who
shall audit and examine the books of accounts of the Corporation at the close of gach

fiscal year and ol such other periods as may be reqguired lyy the Board,

Section 45 Seal — The corporate seal of the Curparaﬂan shall have such design
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Saction 46. Adoption and Amendmerts — 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 regular meeting or any
spacial meeting duly calted for the purposa. The Board of Direclors may also amend or
repeal these By-laws or adopt new by- Jlaws when such power i3 delegated to it by the
owners of wo-thirds (2/3) of the outstanding canital stock, provided, however, that such
delegation of power shall be considered as revoked whenever stockholders cwrning
majanty of the outstanding capitat stock shall so vole ata regular or special meeting.

The Board of Directors may adopt additicnal regulations in harmony with the
faregoing By-laws and their amendments.

Section 47, Meaning pf Term “Majarity” — For purposes of approving all corporate
actlons which are r,equ!red to be approved by majority of the stockholdars, the tarm
ma}nnty of the stockholders” shall mean stockholders owning majarity of the issued and
‘putstanding capital stock of the Corporation.

For purposes of approving all corporate acts required to be approved by majority
of the Board of Directors, the term “majority of the Board of Directors™ shall mean
malority of the number of direclors as fixed In the Aricies of Incorporation of the
Corporation.

s ection 48. Required Number of Voles on Cerlain Corporate Als - The approval
of the Board of Directors by at least two- thirds (2/3) vote of the number of directors as
fived In the Aricles of Incorporation of the Corporation and the approval of the
stockholders of the Corporation representing two-thirds (2/3) of the issued and
outstanding capital stock of the Corporation shall be required on tha following corporate

acls:

1. Revlsmn and amencﬁment andlor repeal of any of the provisions of the Area Service
and License Agreemant {"ASLA") between the Corporation and The Southland

Corporation, CER Hnﬂ; thumt cory
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2. Shortening of the term, canceliation or termination of the ASLA, or the assignment,
transfer or convevance theraof,

3. Engaging in business other than the Corperation's basic business of convenience
stores cperation which would generate more than thidy percent {30%) of the
Corporation's revenue and income.

4. Change of external auditors.
ADOPTED ON Novernber 29, 1982 at Makati, Metro Manila, Philippines, by the

. undersigned stockhoiders represanting more than a majority of the entire outstanding

capilal stock of the Corporation.

{SGD.) VICENTE T. PATERNO (SGD.) JOSE T. PARDO
TAN-2689-1-1826-4-4 TAM PHI2T 070 30-404

L
(SGD.) MARILYN V. PARDO (SGD.) FRANCISCO F. SIBAL
TAN-PE327-D2439-A 4 TAN-S-14410-M1151-A-0

(SG) ALELI L. SIBAL
[ AR-PS b T-BIHD T AL

ATTESTED BY:

(SGD.) RENATO B. VALDECANTOS
Corporate Secrolany
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