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of the Corporation. embodying amendments to the followjng
articles of the saiqg By-Laws : to wit —_

(a) Article IV (concern; Directors; amended
by Substitutiop °f a new Article Iv);

(b)  Article IX (concerning Officers) .

(c) Article X1t (renumbered a3 new
Article X, concerning the Chairman and Vice-
Chairman of the Board) ;

(d) Article X (renumbered 43 new Article XL,
Concerning the Presrdent){

(e) Article XI (renumbered a3 naw
Article G concerning the, Uice—Presidents);

« {(£) Article XIII (concerning the Treasurer
and Assistant Treasurers); and

(g) Article xIv (concerning the Secretary
and Assistant SecreteriesJ;

As so amended asg indicateq above, the amended/neyw
articles of the amended by-laws of the Corporation now

*
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(a) Article IV <

“ARTICLE Iv

Direc;ors

The business and Property of the Company
Shal] be Managed by a Boarg of' seven Directors who
shal] pe Stockho ders and who shall pe elected
dnnua] by the Stockho] &r's for the term of One
ear and shall Serve Until the election and .
acgegtagce of their duly gualifjeq su
An Vacancijes ma i b

=)

Ccessorg.

be filleqd the majorit Vote
of th remainin Members of the Board constitutin
4 guorum and the Director or Directors S0 _chosen
shall Serve for the UNexpireqd term,

« and other

@ electeq or
appointed by the Board o i n
Ualifj c

The Chairman of the Board Vice-Chairman of
the Board, and the President shall pe elected by
the Boargd of Directorsg from thejr OWNn number .

“(e), Article x -

"ARTICLE x

The Chairman and Vice—Chairman
of the Boarqd

——



Board. He shall preside as Chairman at all
meetings of the stockholders and of the Board of
Directors, and shall perform such other duties as
are incident to his office or as may be designated

or assigned to him by the Board of Directors from
time to time.

The Vice-Chairman of.the Board shall preside
as Chairman at all meetings of the stockholders
and of the Board of Directors in the absence or
incapacity of the Chairman of the Board, and shall
perform such other duties as may be assigned to
him by the Board of Directors from time to time,"

(d) Article XI -
”ART[?LE i o

The President

The President shall be the chief operating
officer of the Company and, as such, shall direct
-the operations of the Company, being responsible
to the Chairman of the Board. He shall, in the
absence or incapacity of the Chairman of the
Board, exercise the powers and perform the duties
and functions of the Chairman of the Board:
provided, that he shall act as presiding officer
at the meetings of the stockholders and of the
Board of Directors only in the absence or incapa-
city of both the Chairman and Vice Chairman of the
Board."

(&) | Article XIT —
"ARTTCLE “X1IY

The Vice-Presidents

Each of the Vice Presidents shall be vested
with such powers and perform such duties as may
from time to time be prescribed, delegated or
assigned to him by the Board of Directors, or
Where none is prescribed, which may be assigned to
him by the Chairman or the President.

(f) Article XIII -

"ARTICLE X111

The Treasurer and
Assistant Treasurers

The Treasurer shall have the custody of all
moneys, securities and other wvaluable effects of
the Company which shall come into his possession,

-
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and shal]) keep ful] and accurate accounts or
receipts apg djsbursements in books belonging to

the Company, shall deposit saigd Moneys, securitijes
and other valuable effects in the name and to the
Credit of the Company ip sSuch depositories or
bank;ng instjtutions Within Metro Manila, or
elsewhere, 4S8 may be designated from time to time
by the Board or Djrectors, ubject to Withdrawa]
therefrom only upon checks or Oother Written
demands or instruments of the Comganx which have
been signed by such officer or officers, or
employee or emgloxees, of the Comganz. Or such
other Dersons, as may be authorized from time to
time, so to do, by resolution o the Board of
Directors. He shal) Rerform al] other dutijes
incidegt to his office and all that are broperly
required of hip by the Board of Directorsl :
including the renditiom to the Board when required
of an account of all hig transactions 4s Treasurer
shall execute and deliver tg Lthe CSEEany a bond
conditioned upon the faithfu] Derformance of his
duties, if and when reguired sg to _do by the Board
of Directors, in such sum and with such Surety or
Sureties ag may be determined by the Board.

In the absence of the Treasurer,‘ the
Assistant Treasurers in the order of their
appointment shall act in his lace ang erform his
duties. The Assistant Treasurers shall also

erform such other duties ag may from time to time
be assigned by the Board of Directors of the -
Comganx.“

(@) Article XTIV =

“ARTICLE X1y

The Secretar and

Assistant Secretaries
TE=S=S80L Jecretaries

In the absence of the Secretd[x the Assist-
ant Secretariee in the order of their appointment
shafl act in his Place anpgd Perform his duties.

= Assistant Secretariee shall also érform such



IN WITNESS WHEREOF, this Certificate has been signed
and executed on this 14th day of June 1989 at Makati, Metro
Manila, Philippines.

?;%? %j - -
/ngtdé&_ﬁz__‘5 e
GEORGE W. DRYSDALE . P. SANTOS

Director

&

(o af e Lov ;;‘/
ANDRES G. GATMAIT
Director

Director

PAUL KLEINER
Director

GEORGE W. DRY¥SDALE
Chairman, & Director

JUAN C. REY:&

Secretary

REPUBLIC OF THE PHILIPPINES)
MAKATI, METRO MANILA ) S5S.

SUBSCRIBED AND SWORN to before me this 14th day of June
1989 in Makati, Metro Manila, Philippines; affiants exhibit-
ing to me their respective Individual Residence Certifi-—
cates as follows:

Name Reé. Cert. No. Date & Place Issued

GEORGE W. DRYSDALE 04650797 January 31, 1989
Makati, Metro Manila

ELIGIO MA. P. SANTOS 09394466 Apral 3. 1989
Makati, Metro Manila

LUCIANO E. SALAZAR 06429014 February 17, 1989
Makati, Metro Manila
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Name Res, Cert, No. Date & Place Issued
JULIAN M. COMIA 078572193 February 27, 1989

Makati, Metro Manila

ANDRES G. GATMAITAN 02674722 - January 18, 1989
. Makati, Metro Manila

ANTERO M. SISON, JR. 01698085 . January 12, 1989
‘ Makati, Metro Manila

PAUL KLEINER 08032007J March 9, 1989
Makati, Metro Manila

JUAN C. REYES, JR. 026727944 January 18, 1989
Makati, Metro Manila

Notary’ Public
Until December 31, 1989
PTR # 585175; 1/19/89; Makati, Metro Manila

Doc. No. 471;
Page No. 96;
Book No. E:
Series of 1989;



AMENDED BY-LAWS

OF
MARSMAN & COMPANY . INC.

ARTICLE I
Offices

The principal office of this Company shall be in the
Municipality of Makati, Province of Rizal, Philippine
Islands.

The Company may also have an office in the City of
Baguio, Philippine Islands, and also offices at such other °
pPlaces as the Board of Directors may from time to time
appoint or the business of the Company may require.

ARTICLE II
Seal

The corporate seal shall have inscribed therein the
name of the Company and the year of its organization.

ARTICLE III

Stockholders

Section 1, Annual Meetings. - A meeting of the
Stockholders of the Company shall be held annually at
Makati, Metro Manila, Philippines, or in the city or munici-
pality where the Principal office of the Company may be
located, and if Practicable in the Principal office of
the Company, on any day not a Sunday or a legal holiday in
the month of April of each Year, on such date and time as
may be fixed and determined by the Board of Directors,

Written notice of the annual meeting stating the date,
time and Place thereof shaill be mailed at least ten days

Company. A failure to mail such notice, or any irre-
gulakFity in such notice, shall not affect the validity of
any annual meeting, or of any proceedings at any such
meeting. (As last amended on January 19, 1985.)

“Section 2. Special Meetings. - Special meeting of
- the stockholders, for any purpose or purposes, unless other-

or by a majority of the Board of Directors. Such meeting
shall be_called_by the President or the Secretary at the

and dutstanding, and entitled to vote, Such request shall
state the Purpose or purposes of the proposed meeting.



Business transacted at all special meetings shall’ be
confined to the general objects stated in the call.

Written notice of a special meeting of stockholders,
stating the time and place and objects thereof shall be
mailed, postage prepaid, at least 10 days before such
meeting., to each stockholder entitled to vote thereat at
such address as appears in the books of the Company .

Section 3. Quorum. — The holders of a majority of
the stock issued and outstanding. and entitled to wvote,
thereat, present in person, or represented by proxy. shall
be requisite and shall constitute a quorum at all meetings
of the stockholders for the transaction of business except
as otherwise provided by law, by the certificate of incor—
poration or by these by-laws. 1If, however, such majority
shall not be present or represented at any meeting of the
stockholders, the stockholders entitled to vote thereat,
present in person, or by proxy, shall have power to adjourn
the meeting from time to time, without notice other than
announcement at the meeting, until the requisite amount of
voting stock shall be present. At such adjourned meeting
at which the requisite amount of voting stock shall be
represented any business may be transacted which might have
been transacted at the meeting as originally notified.

Section 4. Voting. - At each meeting of the stock-
holders every stockholder shall be. entitled to vote in
person, or by proxy appointed by instrument in writing.
subscribed by such stockholder or by his duly authorized
attorney, and delivered to the Secretary at the meeting,
and he shall'have one vote for each share of stock standing
reégistered in his name, but no share of stock shall be
voted on at any election which has been transferred on the
books of the corporation within five days next preceding
such election. Upon demand of any stockholder, the votes

upon any question before the meeting shall be made by
ballot. ’

At each meeting of the stockholders. a full, true and
complete list in alphabetical order of all stockholders
entitled to vote at such meeting. and indicating the number
of shares held by each, certified by the Secretary or
Transfer Agent, shall be furnished. Only the persons in
whose names shares of stock stand on the books of the
Company, as evidenced by the list of stockholders S0
furnished, shall be entitled to vote in person’or by proxy
on the shares so standing in their names

ARTICLE IV :
Directors

The business and property of the Company shall be
managed by a Board of seven Directors who shall be stock-
holders and who shall be elected annually by the stock-
holders for the tefm of one vear and shall serve until the




election and acceptance of their duly gqualified succes-
sors. Any vacancies may be filled by the majority vote of

the remaining members of the Board constituting a guorum
and the Director or Directors so chosen shall serve for the

unexpired term. (As last amended on 25 April 1989.)

ARTICLE V

Powers of Directors

The Board of Directors shall have and exercise all the
powers Qf this Company which are not reserved to the stock-

holders by these By-Laws or by the laws of the Philippine
Islands now or hereafter in force.

Without in any way restricting the foregoing general
power and authority, the Board of Directors shall have full
power with respect to the following matters:

1. In case. of resignation of any dzrector,
the remaining directors shall have power to accept
said resignation, and in case of any vacancy
existing in the Board through death, resignation,
disqualification, failure to elect or qualify, or
any other cause whatsoever, the directors remain-—
ing in office, even though they be less than a
quorum, may elect a director to hold office for
the unexpired portion of the term of any director-
ship that shall be vacant and until the election
and qualification of a successor.

2. By affirmative voté of a majority of the
entire membership of the Board, to designate an
Executive Committee, membership of which shall be
not less than three nor more than seven, of whom
at least three shall be directors. Said Committee
shall have and may exercise such powers as may be
designated in these By-Laws and such further
powers as may be conferred upon it by the Board.
The Chairman of the Executive Committee shall be
designated by the Board. (As amended on August
30, 1968.)

% i By affirmative vote of a majority of the
whole Board to appoint other standing committees,
which standing committees shall have and may
exercise such powers as shall be conferred upon
them by the Board of Directors.

4. To elect a President, one or more Vice-
Presidents, a Treasurer, one or more Assistant 4
Treasurer, a Secretary and one or more Assistant
Secretaries; to appoint general counsel and
auditors, and in their discretion to appoint a
Chairman of the Board and a Managing Director,
with such powers and duties as may be defined by
these By-Laws and by vote of the Board; to
prescribe the duties and limit the authority of
all officers and agents of this Company in any way

q



they may deem advisable., not contrary to the laws
of the Philippine Islands, or the express provi-
sions of these By-Laws; to elect, appoint, and at
their discretion remove all officers and commit—
tees; to employ and remove, at pleasure, managers,
agents, clerks and workmen, and to require of them
security for the faithful performance of their
respective duties; to confer by vote or resolution
upon any officer or committee the right to appoint
and remove at pleasure all officers, managers,
agents, clerks: and workmen, exXxcept the President;
and to make such rules and regulations as they may
deem advisable for the management of the business
and affairs of this Company not inconsistent with

the laws of the Philippine Islands or with these
By—-Laws.

ARTICLE VI
Meetings of Directors

Regular meetings of the directors shall be held at such

time and place as may be fixed by resolution of the Board
of Directors.

‘Special meetings of the Board may be held at any time
and place whenever requested by the President, or the
executive committee, or three directors, and shall be
called by written notice, signed by the Secretary, and
delivered to each director, or deposited not less than
three days prior to the day fixed for the meeting in the
post-office,. postage paid. addressed to each director at
his place of residence or of business, or sent by telegram
SO addressed. In the absence of the Secretary. the notice
of the meeting of directors may be 'signed by the President,
a Vice-President, or one of the directors.

All meetings of the Board of Directors a majority of
the number of directors in office shall .constitute a quorum
for the transaction of business: less than a quorum may,
hoWever, adjourn the meeting to a stated time and place.

ARTICLE VII
Compensation of Directors

The directors, as such, shall not receive any stated
salary for their services, but by resolution of the Board
each Director may be compensated for attendance at any
regular or special meeting of the Board. Members of the
exetutive committee or of any standing or special committee
may by resolution of the Board be allowed such compensation
for their services as the Board may deem reasonable, and
additional compensation may be made to directors for
special services rendered.



. ARTICLE VIII
Waiver of Notice

i Any notice required to be given by these By-Laws to any
stockholder, director Oor officer of this Company, may be
waived by the stockholder, director or officer entitled to
receive the same. . e

ARTICLE IX
Officers
The officers of th‘Company shall consist of a Chairman

of the Board, a Vice-Chairman of the Board, a President,
one or more Vice—Presidents, a Treasurer, a Secretary, and
such Assistant Treasurers. Assistant Secretaries, and other
officers as may from time-to time be elected or appointed
by the Board of Directors. Any qualified person can hold
more than one office provided the duties thereof are not
inherently incompatible . and provided that no one shall act

a3 _President and Secretary or as President and Treasurer at

the same time.

The Chairman of the Board. Vice-Chairman of the Board,
and the President shall be elected by the Board of
Directors from their own number.

ARTICLE X
The Chairman and Vice-Chairman
of the Board
The Chairman of the Board shall be the chief executive

officer of the Company and shall have the general direction

of .the affairs of the Company, except as otherwise ;
bréscribed by the Board. He shall preside as_Chairman at
alt meetings of the Stockholders and of the Board of
Directors, and shall perform such other duties as are

The Vice—Chairman of the Board shall preside as
Chairman at all meetings of the stockholders and of the
Board of Directors in the absence or incapacity of the
Chairman of the Board, and shal] perform such other duties
as may be assigned to him by the Board of Directors from
time to time. (As last amended on 25 April 1989,)

ARTICLE XI
The President

The President shall be the chief operating officer of
the, Company and, as such, ,shall direct the operations or




the Company, being responsible to the Chairman of the
Board. He shall, in the absence or incapacity of the
Chairman of the Board, exercise the powers and perform the
duties and functions of the Chairman of the Board;
provided, that he shall act as presiding officer at the
meetings of the stockholders and of the Board of Directors
only in the absence or incapacity of both the Chairman and

Vice Chairman of the Board. (As last amended on 25 April
1989.)

ARTICLE XII
The Vice-Presidents

Each of the Vice Presidents shall be vested with such
powers and perform such duties as may from time to time be
prescribed, delegated or assigned to him by the Board of
Directors, or where none is prescribed, which may be
assigned to him by the Chairman or the President.

(As last amended on 25 April 1989.)

ARTICLE YIII
The Treasurer and
Assistant Treasurers

The Treasurer shall have the custody of all moneys,
Securities and other valuable effects of the Company which
shall come into his possession. and shall keep full and
accurate accounts of receipts and disbursements in books
belonging to the Company, shall deposit said moneys,
Securities and other valuable effects in the name and to
the credit of the Company in such depositories or banking
institutions within Metro Manila, or elsewhere, as may be
designated from time to time by the Board of Directors,
subject to withdrawal therefrom only upon checks or other
Written demands or instruments of the Company which have
been signed by such officer or officers, or employee or
employvyees, of the Company. or such other Persons, as may be

authorized from time to time, so to do, by resolution of
the Board of Directors. He shall berform all other duties

incjdent to his office and all that are properly required
of Hiim by the Board of Directors, including the rendition
to the Board when required of an account of all his
trahsactions as Treasurer and of the financial condition-of
the Company. He shall execute and deliver to the Company a
bond conditioned upon the faithful performance of his
dutjes, if and when reguired so to do by the Board of
Dirgctors, in such sum and Wwith such surety or sureties

as fay be determined by the Board.

In the absence of the Treasurer, the Assistant
Tre@surers in the order of their appointment shall act _in
his place and perform his duties. The Assistant Treasurers

shafl also perform such other duties as may from time to
timeé be assigned by the Board of Directors of the Company .
(As last amended on 25 April 1989.)

L
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ARTICLE X1V
The Secretary and
Assistant Secretaries

The Secretary shall attend all meetings of the stock-
holders and Board of Directors; shall issue notices of all

meetings; shall keep their minutes: shall have charge of
the corporate seal and corporate books: shall sign with the

Chairman or the President the certificates of stock and
such other instruments as require such signature, and shall

B

make such reports and perform such other duties as are
incident to his office or as may be required of him by
these By-Laws or by the Board of Directors.

In the absence of the Secretary, the Assistant Secre-—
taries in the order of their appointment shall act in his
place and perform his duties. The Assistant Secretaries
shall also perform such other duties as may from time to
time be assigned by the Board of Directors of the Company .
(As last amended on 25 April 1989.)

ARTICLE XV
The Executive Committee

There shall be an Executive Committee to be designated
by the affirmative vote of a majority of the whole Board,
mémbership of which shall be not less than three nor more
than seven, .of whom at least three shall be directors.
Meetings of the Executive Committee may be called by the
Pr'esident or the Chairman of the Board, or by any two
meémbers of the Committee. The Executive Committee shall
advise with and aid the officers of the Company in all
matters concerning the Company's interests and the
management of its business, and shall generally perform
such duties and exercise such powers as may be directed or
délegated by the Board from time to time. The Executive
Committee shall have authority to exercise all the powers
of the Board in the management of the business and the
affairs of this Company whenever the Board is not in
séssion, and the said Committee shall further have power to
adthorize the seal of this Company to be affixed to all
p&pers which may require it. The Executive Committee shall
kéep regular minutes of its transactions and shall cause
them to be recorded in a book kept for that purpose, and
shall have said minutes submitted for ratification to the
Beard of Directors when next in session. The presence of a
majority of the whole membership of the Committee shall
censtitute a quorum for the transaction of business. and
the affirmative vote of at least a majority of the whole
mémbership shall be necessary to the adoption of any
résolution or vote. In the event of a deadlock, the
Chairman of the Committee shall be entitled to cast an
exXtra vote. (As amended on August 30, 1968)
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ARTICLE XVI
Certificate of Stock
and Trangsfer of Stock

Each stockholder shall be entitled to a certificate of
stock, certifying the number of shares owned by him in this
Company. Certificates of stock shall ‘be of such tenor and
design as the Board may adopt, and the tenor and design
thereof may be changed by the Board of Directors at
pleasure. Certificates of stock shall be signed by the
President or a Vice-President countersigned by the
Secretary, or Clerk, and shall have affixed thereto the
corporate seal. OShares of stock upon which the Company
holds no unpaid claim and against which no lien is noted
may be transferred by the registered holders thereof, or by
their attorneys legally constituted, or by their legal
representatives, by delivery of the certificate and an
assignment of said shares endorsed in writing. No transfer
or assignment of shares shall affect the right of this
Company to pay any dividend due upon the stock, or to treat
the registered holder as the holder in fact, until such
transfer or assignment is duly entered and noted on the
books of this Company. - 0ld certificates shall be sur-
rendered and cancelled before new certificates in lieu
thereof shall be issued, except in cases where it is
claimed that certificates of stock have been lost or
destroyed. :

Any person claiming a certificate or evidence of stock
to be issued in place of one lost or destroyed shall make
an affidavit or affirmation of that fact under ocath and
&dvertise the same in such newspaper and for such space of
time as the Board of Directors may require. describing the
certificate. and shall furnish the Company with proof of
publication of the affidavit of the publisher of the
newspaper., and shall give the Board a bond of indemnity in
form approved by the Board, with one or more sureties, if
required, in at least double the book value of such certi-
ficates, whereupon the President and Secretary may. one
month after the termination of the advertisement, issue a
new certificate of the same tenor with the one alleged to
be lost or destroyed, but always subject to the approval of
the Board of Directors.

ARTICLE XVII
Transfer Agent

The Board of Directors from time to time shall appoint
& transfer agent who shall hold office at the pleasure of
the Board. The transfer agent shall keep a stock ledger
4nd transfer book for the transfer of the shares of the
tapital stock. A list of stockholders, with the number of
shares of stock held by each set opposite the respective
fiames of the stockholders, certified by the President,
¥reasurer or Secretary, shall be sufficient authority to
the transfer agent to credit upon the stock ledger to each
stockholder the number of shares of stock and the number of
the certificates of stéck representing the same to which
each stockholder is entitled. and., if certificates of stock



have not been issued therefor, to issue the same. No new
certificates of stock shall be issued by the transfer agent
except upon the transfer, surrender and cancellation of old
certificates for an equal number of shares of said stock,
except, however, in cases where it is claimed that the
certificates have been lost or destroyed, in which cases a
new issue may be made, but only in accordance with the
provisions of these By-Laws and the laws of the Philippine
Islands. Upon such transfer, surrender, and cancellation,
the former stockholder shall be debited on the stock ledger
with stock transferred and surrendered by him and can-
celled. and the new stockholder credited upon the stock
ledger with the amount of stock transferred.

It shall be the duty of the transfer agent to counter—
sign all share certificates and no new certificate shall be
issued without the countersignature of the transfer agent

executive committee. .

The Board of Directors or the executive committee, in
their discretion, may order the transfer books to be closed
for a period not exceeding twenty-one days preceding any
meeting, annual or special, of the stockholders, or the day
appointed for the payment of dividend, and during such
period no stock shall be transferable.

“ARTICLE XVIY]
Statements

Statements respecting the status and business of the
Company required by the Insular Treasurer or any Department
or Bureau of the Government of the Philippine Islands may
be subscribed and sworn to by the Treasurer or the
Secretary of the Company to each of whom authority is
expressly extended.

We, the undersigned, being a majority of the Directors
©f Marsman & Company, Inc. hereby certify that the fore-
going were on the day of October, 1934, adopted as the
By-Laws of said corporation by the subscribed capital
Btock.

(Signed) ALF WELHAVEN
A. F. KFLLY
J. 0. ENBERG

J. H. MARSMAN
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