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"ARTICLE -1

paityir.s ' PRINCLPAL  OFFICE |
3 Yo i '

223 n“‘lﬁﬂfidﬂ " 1,' *~ The principal &; of the

P Corporation - shall be located uirhinM” “ro. Banila,

s »\{.14)

.,4 Philippines,
. ;;’“%'|'”, ARTICLE 11
if“;f"' STOCKHOLDERS' NLLETINGS
-BECTléﬂ 1ls - The cenernl Meeting, duly

constituted, represents the entire body of stockholders

*ﬂ and- itn 'decisiona in matters proper for deliberation by

jt° “ate 'binding even upon absenting or dissenting

ﬁ&“atoékhbldéth-

g BECTIUN 2, < Géneral meetinys way be regular or
“Vfb édial - ‘and shall be held at the place where the
rihoipal“ offide of the Corporation is established or
‘168ateédy " 'Regular meetings shall be held annually at

4!00 olelock p.mip. the 1last Friday of April of each
yeat; of; 1f Buch a day be a leyal holiday, then on the
hext . sutceeding business day, sprecial meetings may be
héld &t any time by tresolution of the board of Directors
ot at the treguest of stockholdegb4,;5 {g@&gring at least
one~third (1/3) of the subscribeud cojl setting forth
the purpose of such meeting in the notice,

4 SECTION 3, - '1f for any reascn the reygyular neeting
-of the stockholders shall not ke held on the day
degignated by Bection 2 of this Article or on any
subtequent day to which it ghall have Leen duly
- adjourned, such meeting may he called and held as a
regulat meeting, and the same jproceedings may be had
and the same business may be trangacted at such meeting
as At any regular meeting, Motice of the delayed regular
meeting - shall be given in the rame nmanner as reguired
undér- Section 5 of this Article to be given tor the
regular meeting,

. BECTION 4, =~ At least fifteen (15) days prior'to
the date designated for the holding of any regular -or

. #spetial meeting of the stockholders, written notice of

the. time, place and purpose of such neetiny shall be
served by mail or by telegram, radioyram, or cablegram
upon eéach stockholder entitled to vote at such meeting,

SBECTION 5, <~ Notices for tuhe regular and special
meetings 8hall be deemed duly served when depositea in
the Philippines mail with postaye fully paid, or placed
in the hands of an agent of a telegranh, radlo or cable
company with all tranamittal f(ecc tully pald, and
plainly addresged to the stockholuer at his latest
addrenrn anpearina nnaon the astock and tranefer honka nf
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0?# fl!lﬁﬁ. Personat service ot noticve of neeting
. /!iu’ul“d'. g ahe

} .
i RON'i .4' “ A any meeting of the stockhvblarrs,
! 0\60& of'a mnjority bf the insued and outstanding
H“'Pﬂhtitl# o Vote at such meeting, present in
vﬂ!lbn“’Bt" represented by proxy, echell constitute a
ﬂbthﬂlf&t‘lll purpourn. except ag otherwise provided
Y:l.ﬂidfh f'iu ‘ '
} }f7ﬁ RN
i.f’h¥ B0 LN 7. “ Any stockholder entifled to yote nay
it 1A 'ripronontun by proxy at eany reyulsar or rpeaial
et ding i’ however,  no stockholder's Froxy  shall  be
-19#00 nindd ‘of be entitied to vote ot any regular ot
?tl‘*h«d!lhqn unless 'a duly sigued appointment  of
hak been tilea with the office of the socrefary
0!‘% h“ ‘Cofporation, at leagt forty-efaht (48) hours
‘ bOfo‘ the time Bhf tot the meeting art which rhe proxy
1hAl};ht!#pd.,,, ;

f--iu i
xd‘:'}v§

it

4
}

S e e o1

——

e il S
d e L

R g - . o e LR

vz, e ~ -
R e

S S
poy S

At - e S
._....
w
o
-«-—:
J—

(15 ‘””“EQ*‘ON 8, & E&ch  mhare of etock entitles the
s gittﬂh i whose name 1t s regirtered in the books of
} he  Corporation to one vote as prrovides {n the Articies.
i e; lnpﬁtpotdtion or ofhﬂrwlar Ly law, ’
b }'\. Bt ol
Gk ‘g” ﬂlﬂ!!ﬂﬂ". “ The &1ection of pirectors nhall be by
ﬁlilb!“' ANd each stockholder entitieq to yore mny caut
90@0!"EO whiech the number of nrlares he ownég
;;h,"ﬂti!l‘l him '“ for as many persons as are to be elected
.fjﬁll Dl!@c%otso ot he may give to one candidgate a8 may
i yotes . ad  the  number of Directors to pLe elected
,'“iuttipli¢d by tbe number of hiw shares ghadl equatl  or
Vi he Y may Adstribute them on the anme trinciple among  as
'. '.muN{ ‘gand{dutens am he may see fit, Lrrovidea that ¢he
whole numbetr of votes cast by him £hal) not exceed the
., humbepr of sharex owned by him wu1rilliod by the whole
..‘humbot of Direcrorn to be elected,
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ik “'- ThF Chalrman of the ne eting shal appoint  two.
: innfrarzrh ‘tU supervipe Hhe election of directors who
“‘ l shall dilda oftice dquring the yenr Ltellowing  the datre

f "0t their appointment, The proxdesr and Lallors shatll pe
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it teceived and taken in charge, mng a1d yueetfons with
EﬁkF« ” ”I!ﬁup@ct to the gualifications of votes, the valioity of
I B, pfonOO‘ shd the acceptance or rejecticon of votes, shall
R be ' deaglared by the two inspettors  aryointed Ly the
.{fﬁ_ ’thifn&h¢', ,

S ' ‘ A" i \ 1 o w2V

;gﬁ,f L  BBCTION 10, = Ab tpe regqular meeting a Loard of
@Rg% . hln' (9) pDirectors mhatl? be elected who phall haldy
i ";:; oftice . for the term ot one  year  or until ‘their
‘giﬁw' dip: }&uﬁnuﬁcdihOtl Bhall have been elected ongd yualified,

) B CAE SRy ; ;

@%% - : o . o ARTLCLE 11

“.{;;v,_'! , o

25“3 gt Hliep THE BOARD OF DIRLCYORSG

i TR O ol U
wgﬁf“‘ fgfn-f‘ g o BBLTION li =« The Board of llrtgfn's shall consiat
(iﬁﬁlw i Of ‘hlﬂ' (9) rembeta, AY the (Vace of holding  the
K , ?ﬁ\ht gbheral meeting of stockholders, anag Inegiately
?gﬁ??w ;'m”;’fo the asame, khe boara ot Lirectors, ag
TR -,*( ‘~dbnttltutbd upon final  adjournment of such regular
5é§LF & qrnﬁrul nﬁhtlng Bhall convene withoyt further notice
ﬂ??&' : fbt th! pu?poar of #lecting ofticers ang tranaacting
J 3 ' ‘
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aﬂi other business properly brouyht before it,

SECTIUON 2, - o perpon shall be elected nor be
competent to hold the office of birector of the
Corporation unless he be a citizen of the Philippines
and that twenty (20) shares of stock of the Corporation
sha1l stand in bis name in the books at the time . of his

election, . :

sECcTION 3, - Each director shall hold office for
one (1) year and until his successor 1is duly elected
and qualified, provided, however that any director may
be removed from office, with or without cause at any
time by a two-thiras (2/3) vote of the subscribed
capltal stock entitled to vote,

SECTION 4, - In case any vacancy or vacancles
should occur in the membership of the Board of
virectors duriny the period between two annual neetings
due to death, resiynation or other cause, the remaining
birectors, if still constituting a quorum, may £1i11 said
vacancies by election. and the person/s 8o elected shall
act as member/s of said Board until the new Board of
birectors 1is electedq, The Board shall also have the
power to £1i11 auy vacancy in any office,

SECTION 5, - Regular meetinys of the Board of
birectors shall he held at such place, either within or
without the Philippines, and at such times as the board
may from time to time deterumine; and if so determined
by a quorum .of the Loard, no advance notice of meeting
need be yiven,

SECTION 6, - Special meetings of the Board of
bDirectors may .be held at any time and place. whenever
called by the Chairman upon request of three or more
directors, '

SECTION 7, - A majority of the Directors shall
constitute a quoruwm tor the holdiny of a mneeting, and,
~except as otherwise provided in these By-Laws, any
- resolution by a wmajority of the gquorum duly convened in
session shall be valid as a corporate act, :

SEC1TION b, - birectors shall receive as
compensation for every reyular or special meeting of the
Board actually attenued such amount as may from time to
tine be fixed by the Board of Directors, Until such
time as such amount shall have been fixed, the initial

compensation shall be at Five Bundred Pesos (¥500,00)
per birector,

SECTION 9, - The business, property, and affairs
of the Corporation shall be managed by the Board of
birectors, In the management and control of the

property, business, and atffairs of the Corporation, the
Board is hereby vested with all powers possessed by
the Corporation itself in so far as this delegation of
authority 15 not inconsistent with the laws of the
Philippines, the Articles of Incorporation, or these By-
Laws, or any amendments thereof, Subject to and as
tar as permitted by existing laws, the Board shall have
discretionary power to determine what constitutes net
earnings, protits and surplus, what amount shall be
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St il deslured: am d1vidends) any deternination by the board
QﬁW}i. rrdhall be final and conslusive unless otherwise provided
jj*Vv i {QUP%QHQ gontrary by existiny statutes, the Articles of
“h : 4;ﬁé02p0{ation; and ameénidments to these By-Laws, .

dhndiyisen.s . J -
NI - ‘ ,
.t‘fi‘h?'-% BRCTION 10,' = The Compensation of officers and

iAyents . of  the Corporation shall be determined by the
n il ica:dgotnbltbctora at such amountse it may deem proper,
gL e 0 ol

i st ,fﬁm“w BRCTION 11, « The Board of Directors may
l'delegate ' from time to time to an officer or committee
ANy "duties that ‘are authorized or required to be

.wﬁjﬁkgﬂxcdﬂthﬂﬁ auring the intervale between meetinys of the
T, BOAPA) Gt mugh) officer ot committee so delegated shall
o3 M B | !
squgw;tﬁpOl_gto the Board when and as required by the Board,
L R R R
‘ﬂﬁ“%&}ﬁﬁf&&"%}ﬁ . ARTICLE 1V
R o B R .
DU I A ' OFFICERS
“1 }? ﬁff. " BECTION 1, ~ The officers of the Corporation
il dHALT be - m - Chaitman of the Board of Directors, a
lr@{ﬁ;ﬁﬁﬂrtbuldunt.' a Vice President, a Treasurer, an Assistant
‘@ it @h!rqa-uror, . & Beuretary, an Assistant Secretary, and
“ﬁﬂ i aueh | othée - offticers as from time to time shall be
{111

FFllivnltﬂdﬁilnd elected by the Board of bDirectors,
i ! NN : .

)
[ ETF U ‘

i s

4

Bitint - BRCTION 24.+ A1 officers of the Corporation shall
conhE b€ 8 lwoked - at the  first meeting of tue Board of
B ;. ! .»,_”blt‘@tﬂfl " after the annua] election of directors and
AT SHELY Thold: v oftive for one (1) year and until ‘thelr
Lol esplakive  sucoessors shall have been duly. elected and
SN quaigiend)  provided, however, that all officers of the
. Corpotation #mhall be subject to removal at any time,

T.owith  or without cause, by the affirmative vote of two=

 thirds (2/3) of the Boarg,
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BECTION 3, -~ The Pregident and Chairman of

. the Board shall be chosen from the members of the Board

<0f Ditrectors, The other officers may or may not he a

. direotbt - or a stockholder in order to qualify for

office, The sameé person may hold concurrently one

' or more offices, provided their functions are not
| | fincompatible with each other,

4 ~ BECTION 4, ~ The: Chairman of the Board of

, - Difestorm pteside at a1l meetings of stockholders and

: ‘ditedtors, Except where by law the signature of the

~ President is required, the chatrman of the board shall

"o . pomsess the mame power as the Presicdent to sign all

oertifivates, contracts and other instruments of the

Cotpotation authotized by the Board of Directors, He

. oo mhall have all powers and shall perform all duties

o tommonly . dnuident - to and vested in the office of

© Chaitmun 6f the Board of a corporation, He shall also

perfotm seuch other duties as the noard shaill designate
from time to time,

| BECTION 5B, < The President shall be the chief
exedutive officer of the Corporation; and, in the
absente of the cChalrman of the Board of bitrectors, shall

" preside at all meetings of the etockholders and of the
. Board of bitectors, He shall have yeneral charge and
supervision of the business of the Corporation and
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sball bhave all powers and suall perform all duties
vommonly Incioent to and vested in the office of
Praesiacent of a corporation, he shall also perform

such other. auties as the pwoard shall desiynate from
tine to tilu(’; :

SLCLTIVN 6, ~ The Vice vresident shall perform the
duties and have tue pouers of the bresident during the
ubsence or uisability of the President, and shall
perioru such other uuties and have such other powers
ay tlebourda ot birectors, the Chairman of thebvara, or
the President suall designate trowm time to tiume, ‘he
Vice Presiaent uey also sign with the SBecretary or an
hosistunt Becretury any and all certificates of stock
vt the Curpuration. Unless otherwise ordered by the
svatay of pirectors, the President shall have full power
anu authority on betiwlf of the Corporation to attend,
to act at; una tou vote at any meeting of stockhovlders of
any corporation in wbich the Corporation may hold
stock, aud at any such meeting shall possess, and may
exetueise all riguts andg powers incident to thue ownership
i sucu stock wuich any owners thereof wight have

-posgessed and cxercised, ir present,

BECYIUN 7, - 'fhe vreasurer shall ‘have the care and
custody of tue tunus ot thwe Corporation, and shall
bave and erercise, under the supervision of thue board
ol vitectors, ‘all powers and auties coumonly inciaent
to the ottice of Treasurer, he shall ueposit all
tunus of the Corporation in such trust cowmpuny or trust
companies, or buank or banks, as the - boarda shall
aegiynate ftrow time to tine, he shall endorse for

~deposit  or cullection «ll checks, notes " and dratts

payable to the Curporation or to its order, and nake
dratte oun behalf of the Corporation, He shall keep
accurate books of accounts of' the Corporation's
transactions, whicl books shall be the property of the
Corporation, and, toyether with all its property in his
possession, bhall be osubject at all tines to the
Jinspectivn  und contrcl of the koard, He shall have all
powers and sball perform all auties comonly 1incident
to and vested in the office "of ‘'reasurer of a
Corpuration, He. shall also have such other duties as
the poard may dewsignate from time to time, ‘

SECTIO Y, The Hecretary must be a citizen and
resiuent ot the vrhilippines, He shall attend ali
meetings of tue stockholders, and of the Board of
virectors and ghall Keep and prepare a complete and
accurate record of the winutes of the proceedings of
all  such meetings, He shall have the custouy of all
valuable papers ana documents: of the Corporation, He
shall kedp in his custody the seal of the Corproation,
and  shall have authority to affix thesane to all
Instrunents where its use is reguired, He shall give
all notices reyuired bystatute, by the Articles of
Incorporation, or by the by-Laws, He shall sign,
jointly with the pPresident, a&all stock certificates,
record all transfers of stock and cancellations and keep
all stock certificates transterred, likewise keep a list
of ‘all stockholéers of the Corporation and of their
tesivences and the bhares owned Ly each, He shall
perform all other oauties conmonly incident to anag
vested 1In the ovttice ot becretary ot a corporation, Lle

5
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Ut dutied ahu huve tuk povwera of the Seoretary durin

- the  bectetaty ot the cotpuration

-,

wost

pdll  alsv pbtlurm guth vther vuties ds the poutd
stin)) dewiynate trom tine tu tine, ~

MLGTION Lug & An Assistant sevretary sthall perform

the avaenvée oF uvlsability ot the becretury, and shall .
peEEREVEM BUth vtuyer wvuties anéa have such other poweras

. &% bhe. bbard of bitecturs ut secretary shall desiyhate

trom time tu tine, :

ATLICLE V

shalltku
sLUliul L, < Lath holuer of wmtuck of tue
cuorputatiovn buuld L entitled to a wtock certiflcate
miynhto by the Preuvluent und the pecretary, e

ubtrtiticates vl stotk ahal’'l be in wuch form as  sha’?)
be preseribed by tue soaru ol virectors, whenever any
suuvh vertificate 1s sigued by & Lransfer Agent or by
a Regluter; tue siynatures of any such otlicers ags wel

ak the courpotute veal gay be by tacsiwidle, engraved, ot
printed, )

- Lhe  cust ol tue necessary documentuary stamps . for
eathh vertigfcate of stouk &hall be Dborne by the
corporation eaovpt in those instanue where tuhe Mduard
uf Ditecturs shygtl otuetwise provide,

BECLIUK 2, = A stock certiffcate wmay  be
transtetred, suoldy, assiyned our jpledged by written
fnuorsexent oun the back and the delivery theteof by the
trausfetor tov the transleree) bLut the Corpuration shatl
oolttfhue tu consfuet the person in whuse named. the
certiticate is ilwnued, 44 uwner thereof until wsuch
tertificate shall have been surrendered to the
Becretaty for cancellation and replacea by a new
vertiticate in the nane of the transferee,

g ‘skCeiul 3¢ - A1) certificates su surtendered to
the sevretary’ shall bLe nurked by bl with the word
"CANCELLED® and  the date ot cancellation, and shall

furthwitlhh be attached to the corresponding stub of  the
Btock certiticate Louk,

ELUTIUN 4, = In the cuwe of loss, mutilation, or

- desttuctiun vt an issued and outstanoing certiflcuate of

stoch) & uvuplicate certiticate way be iBsued upon wuch
termus un the poatd of pirectors way prescribe, putsuant

to the - ' culor
wpmnmh p&%’luuuu OL existing lawwy parpeuforfy Jre, § 7

LECLION b5, - Lach stockholder ahall designate to

an address at  which
nuticves bt neetings and all other curporate notices may

beé setved . upon Lt natled to Wi, and ({f anhy
stochhvldet Bhall fLall tou deslgnate such address
corpurbte  potlces  nay be served upon Wim by  wmail,
directed ty hiw at his last known post office nddreas,

: ARL1CLL V1

CUNLIRRUT B

BhUTIUN L, = Whén tue execution of uany contract,



e {
{ ¥
o -

conveyance or other instrument has been authorized by
the Board of Lirectors without specification as to the

executing officer, the Chairman of the Board of.

Directors or the bPresident may execute the same in the
name¢ and on bLehalt of the Corporation, and the
Secretary nay afitix the corpotrate seal thereto, =

SECTION 2, - The Board of Directors may, at any

tiue and from time to time, contract for management

services with such corporation or firm as the Board of
Directors may deem desirable, 4in a manner not ¢to
contravene the applicable laws and regulations,

SECTION 3., - Any mwmanagement contract whatobf,
subject to the countrul of the Board of Directors of the
Corporation, the investnent portfolio of the
Corporation shall be. manayed or supervised by a
separate entity, hereinatter referred to as the

manayement cowpany shally

(1) precisely desaribe all compensation to be
pald thereunader) :

(2) continue in eftect for a period mdre than
two years from the date of its execution, only so long
as such continuance {s specifivally approved at least

annually by a vote of a wajority of the outstanding

voting securities of the Corporationy 4

(3) provide, 1in substance, that it wmay be
terminated at any tiwe, without the payment of any
penalty, by tue vourd of birectors 0f the Corporation

or by vote of two-thirds of the outstanding voting .
securities of the Courporation or not more than B sixty

days written notice to the nanagement companyy

(4) provide, in aubstancr,' for its autonltlc‘

termination in the event of its aassignment by the
manayewent company, ,

P Nothing herein contalined, however, shall be .
- construed to prevent the management company, with the

knowleage and consent of the Board of Directors of
the Corpuration from contracting with third parties for
investment advisory or other related services with

regpect to any or all of the investment portfolio of
the corporation, _

, BECIION 4, - ‘the Board of Lirectors may contract
with any or more than one corporation or firm,
appointing it s the underwriter for the securities:

issued by the Corporation in a manner not to contravene .

the applicable laws and regulations, 1f deenmed
beneficial to the corporation by the Board . of -
Directors and Bub ject to applicable lawdé anhd
regulations, such underwriting contract and the .

management contract referred to in Section 3 of thll""
Article VI way be entered into with  only one ", -

corpotatgon or Lirnm,

¢ e

"

“with a duly oryanized cosmercial bank of good reputé!:

.."‘ LI “l.‘!:'
BECTION 5, =~ The poard of birectors may contrabk b .

for the custody of the seourities - and oher investments:

oll the Corporation, The contract with the bank aust’

7
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ptovide that the securities anid otter investuwents of kthe
Corporation deposgited with the Lank must be plhysicelly
segregated at all times from those of any other person,
Except 4&s otherwise provided by law, no persen sball be
authorized or permitted to Lave occess to the
securities and other investmenty while in the coetody of
the Dbank except pursuant to a resolution of the Board
0 f Directors of the Corporation, ‘

SECTION 6, -~ The Board ol Rirectors mey, in its
discretion submit any contract or act for appreval or
ratification at any special jweeting cob the stockholderg
the notice of which shall gtute thet it iz callec for
the purpose, or partly fror the purpose, of considering
any such contract or act, or at cuy regular genoral
meeting of stockholderesy © anc any contract or act that
shall be approved ‘or hbe ratificd by the vote of  tlhe
stockholders owning a majority of tbhe outstanoing
voting shares pregsent in percoun or by proxy ar guch
meeting shall be as valid and binding on the
corporation and upon all the stockboeldersy as thouwgyh 1t
had been approved and fatified ky every shtvchkuolder of
the corporation, unless the applicable laws . o
regulations shall provide otheruisze or <¢vall reqguire
the vote of a greater majority of the stockbolders,

c L ovs
ARL1ICLE V11

AUDITOQL

sLCYION L, - At each regyular CGeurral teetiung; the
" stocklhiolders shall elect the perven or persons who are
to avdit  the accounts of the Corporation until the
next regular General Heeting, ‘

CECTION 2, - Mo person shall e geepen jneliyible
to the office of Auditor Lecause te is 2  stockholder
of the Corporation, but saiu office i& ipcowpatible
with the office of birectors ol tue Corporation,

SECT10H- 3, - 1t shall be tbe duty of the Avdaitor
to audit the books of account cf tue Corpuration
whenever lie shall see fit, and at lecet comi-amnually,
and to report on the annual bLalance shieet ghleh  shall
be  published Jointly with bis report, ana  for  tihis
purpose all books of account, veoncherz, ang  okher
documents of the Corporation relating to ttas financlal
aaministration shall be placed at hit alspozal when he
requests {t, ‘

SECTIOM 4, ~ 1t sbhall aluc ke the vuty ol the
Avditor upon receipt of instructions frow the Foera of
Pirectors, to determine the net asset value of  the
Corporation's stoche prior to any «ale thercet, as
provided for in Section 1 of Article viI,

SECTIUN 5, - A copy of the rcalance theet onc  the
Auditor's Report shall be pallea teo exnct stockholdsr and
£iled in the offices of the Corforation ten (19) days in
advance of the date of which the Generay Leeting  of
stockholders s held, i

SECTIOHN o, - The Apditer shall receive cuch
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remuneration as the Hoard of pirectore shall determine,
ARTICLE VII]
LIVIDLLELS

sticrion 1, - The RHoarcd of birecters suall,
whénever - in its vpinion the condition of the
torporation'e affatre will render. i+ expeuient, declare
divilends to the sBtockholders ot the Corporation out of
priot year's net profits 1in ruch ~counts  and ol such
dates ap the poard of Directorn shall cdeternine, 1n the
declatation 01 dividnndg the Roard  shall consider the
possib111t¥ adopting a policy of  declaring
diV{dbﬂdB n nuch amount as will eyusll 50% ob the prior
yearts net profits,

ARTICLL XX
MISCELLAMEOUS PREOVILIONS

sECTIOM 1. - 'The teal of the corporation shall
congint of two concentric circles on which. shall, he
placed the following words ana tiuynrcue

MAEBUHAY HOLDINGS - COKLOEATION
¢ INCOPPORATLE L
HQTRO HAILA, IVMLLYIPELIOLE

YECTION 2, - The Flgcal iear of the Corporation
_sha"t begin on January lst and ond on pecesmber 3lat  of
the sBame year, '

BECTION 3, - These y-lows may he  amended,
h\%@rndi ch?nqed, noditied or r([r 1rg ak any  reqgular
stockhulders mt‘ol'i at El Y gk ¢ e 1 v d, i
for this pt‘t‘[ob bﬁd zy I'f‘b e) v ’(L’, WM/ &ﬂ} gtdr Ty

‘L Sird

doldbyahad  An pUTONASHE  shh ttvr, at any reyular or
epecidl meeting of the Foard if nmorice of bEhe proposecd
amendment, alteration, change, ncoilication or repesl he
contained in the notice of cuch neetinge ot the Luarda,

ADOPTED  this 271%™ day ol Janvary, 1un4, at
hanila, phillppines, By *the afiirantive vote oi  Fhe
undersigned stockholdere repreventin, iajority ot the
subscribed capital gtock of Fhe corperakion, |

AR N e %ﬁl// -
ALFREDD C, BANHOS AL(PRRA K

(VAN R LS A (I. WX

" <

. a— T

THODORO RIEMAREY - /b, cocwey /]

CHRISAOL LY,

: o i Y "t’;Ll)



.nnPGULIC OF ThEVPHIL[PPINES)
 CARAT T MER FIHIA MANILA ] R.
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TREASURER'S AFFIDAVIT

t, ALFREDO C. RAMOS, being duly awnru, deposs and saye

That 1T have baen elcected by the auhsariboera of the
édtporation as Treasarer of MARININY - HOLDTNGS * CORPORATION

to act as guch until my sucacszor has hueen dnly alected and
duAlifiad 1n acecordance with thﬂ by ]10~ "F tha corporation,
and that ag such Treasuter, 1 hﬁlch ~ikify under oath

that at 1lAast 25% nf the anthnrt"d fipi'|1 slock of Lhe
corporAtion has bacn gubscribed and al 1eazt 25% of the total
subgcription has baen paid, and coratved hy me, Ln cash in
the amount of not lass than P5,000.00 in Acenrdancs with the
Corpordtion Code.

ALITREDD . RAMOR
Troasurenr
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1 %ﬂB”CRIﬂPD AND SWORH to hafors e Ehig: oo day oFf
iaxes v 1988 at ﬂh%&]1-"vhivipﬁinna, affiant ﬁ\hihiLlﬂ
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