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OFT'ICE

se€ios l- ofEce - The principar ofifice of pHILIppINE ESTATEs
CORPORATIOI\: (the "Corporation) shall beia Marc Manila (As approved at the stockholders'
meetingm \Iarch 21, 1995).

Seaica 2. Branch Offices - The Corporation may also establish and maintain a
branch office or offices at such other place or places, whether in the Philippines or abroad, as the
Bmrd of Dire*on may &om time to tine d€termin€, or as the business of the Corporation may
require.

ARTICLEtr

STOCKEOII}ERS

Seaion l. Place of Meeting - All mee*,ings of soockholders shall be held at the
principal office of *re Corpor*ion, unless rvriuen ndices of sucl meetings should fix another
place wi&in ir'lao Ntanila. (As approved at the stockhodlers' meeting on Mirch 21, 1996).

Sectim 2. Annual Me*ings - The annual meetings of the stocl+fiolders of the
Corporaion sball be held rvithin four mouths fiom the end of each fiscal year ofihe Corporation,
at sudr da1" and time as the Board of Directors may daerming for the purpose of elecing
directors and tranvaing zuch otber business as may properly come before the merting.

Secticn 3. !p4 Ye€+ss - Special meetings oftle stockfiolders, for any purpose
or purposes, may b called by the Chairman of the Board of Directors or the Secretary ai &e

,^ reguest in *riting by a rnajorrty of the members of the Board of Directors or by the stocl,:holders' otraing &ftq'+hree and one tlird perceot Q3 -l/3 7o) or more of the intire issued and
outsand;ng capital stock of tbe Corporation.
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Se<tim4. NciC€ of rV9€fing - Exctpt as otherwise provided by the Corporation
Code, rwiteu or printed notice of all annrral and speciat me*ingi of stockhllders, stating the
place ald time of the meding an$ if gec€s4ry- Ihe gengral nature ef the *business io. be
considered, shalt beffifnSfifta bffpe*6nafidelife'i; tf,li+m&aph,*ieh# J.A.i" *tr#t.
g'irele*s to each stockholder of records erxtitled to vcte thereat at his address last lsrown to the
Secraar-"- of the Corporation" at leastten (10) business days before the date of tfte meaing, if
annual mea.bg or at least sevea (7) days beforethe date of the meeting if a special *r"iing.
Exaryt as-rr'here e>pressly 

-required by the Corporatiou Code, no publication of any notice of-a
g#i"-S €*ff:}lol{en shall be required. If any stockhof{er*shall, 1p persoa. er by-agonil€y-in.1= + j* + + * +;fttt therel*frtd atuth&fldd, b rwiting or by telegraph" cabl4 

jibtiorcr -frfrEfufif;1fr,aiteficiig""f *ll* '1+ +- #' t 
' 
q* 'i!

me*ing: u'tder before or after the holding of such me*ing, ncice &ereof need not be girren tl
him. Actual attmdance by a- stockholder during any me*ing shall also be deemed wi*a Uy
such $Gkholder of fhe nctice requiremerts under .this sectios unless otherwir" **pr"..f
indicated Nctice of an3r adjoumed me*bg of the stoclfiolder shall not be required to bsgiveq
ancegt *ta expressll'required bythe Corporaticn Code.

Secticn -i. Ouorum and Nlanaer of Aaine
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or r?fts€nted by prory and entitled to vde, by majorcy vote, or, in the absence of all the
*ockhoiders, any offcer @titld to preside or act as Secretary at such meeting shall have the
Pstrer to adjoum &e meeting tom time to tinrg udil stockholders fuqiding t}le requisite amount
of stock shall be presert or represented. At any sucb adjoumed meeting at which a quonrm may
be preset any business may be tra$acted q/hich migbt have been trarsacted at the meeting as
odgioalty cailed. (As approved at the stockholders' me*ing on March 21, 1996).

Setticn 6. Orgaaization - At every meeting of the stockholders, the Chairman of
the Board of Dire<fors, or, in his absence, an individual stockholder chosen by the Board of
Directon or by the stockholders presetrt in person or by proxy and entitled to vote thereat by
rujonqy vcta sbdl act as CLairman of such meeting. The Secretary of the Corporation shatl act
as the secretary at all mediEgs oftbe stoclholders- In the absence from any such meeting of the
secraary', tle cbainnan of &e meeting may appoint any person to act as secreary of the
meeting.

Se<ticn 7. Proxy - At eacb meding ofthe stockholders, every stockholders shall be
edtidd to vote by prory appointed by an instrument in writing, subscribed by the stocftholder
or by his duly auttrorized atorney and delivered to the Secretary ofthe Corporation at least
trl'atty four hours before &e scheduled time for the meeting

Se<tim 8. BPcorrd Date

(a) For the puryose of d€termidug the *ockholders entitled to notice of or to vote at
an5' me*ing of stockholders or any adjoumment thereo{ or to eryress consent to or dissent from
any proposal r*iihout a meding, or for the purpo6e of d*ermiabg tle stockholders errtitled to
receire paymert ofaly dividead or the allcfine* of any rights, or for the pu{pose ofany other
acticn, the Board of Direaors may fix, in adrnnce, a dale as the record date for any such
daerminaticn of stockholders. Such date sball not be more than thirty (30) nor less than five (5)
days before &e date of such rreeting, nor morethan thirSr (30) days prior to any other action.

(b) lfno record date isfixed:

(i) The r.ecor{ date for.the detenrinaticn-of the stockholders pnti-tledJo notice ofsr
to vd; #tq'fr etri"g-Lr*!"sti{,i.f .iaei= iiin** ae aibsl dr 6uiffi # onitfiBi
day oo wtich notice is giveo, or, if uo notice is gival the day on which the
meetiug is held.

G) The record &te frr determining the stoclfiolders for aay purpose other than that
.<i,.n n$j.!rj.r u*r=*.??4$f,*.tr p**fh (b)(l)arbovg.*$,1f:*1tg*+.-enorf.brrgg6slu og thH_*a**a"t***$ri! + ql#** t*M ddaS6f,\r'ticltheresolutionoftheBoardi€lbffig'ber46i3-ddbBtbd. - oo*& + #tu'

(c) \!Aen a determination ofa stockholders ofrecord entitled to notice ofor to vote
at any meeting of stocl&olders has b€€n rnade as provided ia this Sedion, such determination
shrll app[' to eorv adjounmeilt thereof, tmless the Board fixes a new record date under t]ris
Setriq 8 fortbe adjourued meetbg.

ARTICLEItr
BOARD OFDIRECTORS

Sectim l - Ge.n_gral Porvers - The porvers, business and property of the Corporation
shall be *ercised, c<nducted and cofroUed by the Board of Direetors.



redraining directors, if still coostiuting a qub.4gg. ,q3.eitrF.e.Sq -q
scocl&olders at a regular or d any special {*{ti$of ,4gg!fo$gn
director so eleaed to fill a racancy shall be etedtefrd$y:fcFtli9qti${
boffice. \.:$+Fii;#:#t'1:

for the purpose. A
ofhis predecessor

Any directorship to be fifld by reaso*r ofan increase in ihe number ofdirectors shall be
filled cnly by an election at a rcgular or at a qlecial me*ing of stockholders duly called for &e
purpose, or in the same meeting au&orizing &e increase of directors if so stated in the notice of
the meaing.

The 'racanry resuftbg from the remoral of a director by the stocl&olders in the manner
pror.ided by law *iy b" ffea ty election at the sarne me*ing of stoclcholders without further
ncnice, or ac any rqular or at atry Epecial meding of stoclholders called for the purposg after
giring acie as prescribed in these by-laws. (fu approved at the stoc!fiolders me€ting held on

It{arch 21, 199Q.

Section3- Indeoendent Directolsi -.Ihe Board -s-[91] have a$ I.e,ast twg (2)

indeoendent directors for its members. 4p defined in the Securities Resulation Code. whose
nomination and elqction shall be in accordance witlr the Securities Resulation Code and
other ndes of &e SecuriSes and Erchange Commi$sion. (As anended on Sentember 24.
2fi)4).

Section4. Audit Committee - The Board is authorizedlp-gegte an AB.d.!!
Committee. comnosed of at least three (3) directors. one (1) of whom shdl be an
independmt director. Each qeuber of the Audit Cornmitte€ shall have adequate
undgrstaldins st Ie4sL or comtet€nce at mosl of tb) comoa+vls financial manasement
svsterns and ervironmenf. The Audit Comrnittee shall hst/e the functions. rower$ and
authoritiff qE Inav be prescribed bv tie Board. or as orolided in the Coroorationts Manual
of Corporate Gov'eraancE and as mav be prescribed bv applicable law and regulations. (As

amended on SeotemEer 2,4. ?fi)41.

Sestion 5. llominations Comaittee - The Board is suthorized to create a
l{omlnxiom Committee comoosed of at&as!th*-(.1} dire@r.s. one (1) of whom shall be
an tndemadeut Director. Tbe Ngqi-ng$pn Cpmmittee shall review and evaluatg the
oualifications ofeII oersonl nominated as Director.

The !{opiaations -Committee shdl conduct nominations atrd ore-screen the

The lfominations Committee shall adooJ,o!'ggedJfep.,for tfte nomination. election..g+C
termination and or cessation of independent directors in gonformitv with law and
anplicable reeulations.

Section 6. Comoensation Comnittee - The Board is authorized to.S{eate a

9omeeasatioo.9ommi{ee. composed of at least three (3} direttors. one {l} of whom shall be
aa indeoe.ndent direcor. The Compensation Committee shall establish a formal and

Hansparent,proqg{ure for develooins a policy on erecutive remuneratiqg and for fuins the
remuaeratio-n. oackages of (Erectors and corDorate officers. senior matragemenh kev
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and reeulations- (As sa€ndd oa September 24.21x)fl.



Secticn 7.

ccnstiuse a quonun for tbe transacticn of
least a majority ofthe dfuec*ors preserlt d a
corporate act. (As apprortd at fte

Se*im 8. Coaduct of d
presided orer fu,- the Chairman ofthe =-rvrbhis
or in his abserce, the Presideot, or ifnone ofl
any cther dire€or choaea by &e Board. The
shall 26 as s€cretary of erery me*ing but if

of the directors shall
and the decision ofat

rrum shall be valid as a

fsso).

of Direstors shall be
ce;ffiirman of the Board,

,$g! preseot and acing by
f4$e Assistant Secretary
an Assistant Secretary is

I
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presed> the Chainnan of the meeting sUall appoint.f."e*fffiS
thestoclholdersmeetingheldonMarcfi 21, 1996)- \\".-- -"..'r'r'

lireeting. (As approved at

Section 9. Place of Meeting - The directors may hold their meaing at the office of
the Corporation or at such cfrer place as from time to time they may determfue.

S€cticn l0- Regular Me€tine - Regular me*ings of the Board of Directors shall be
held at least quarterly ou such dates aad at sud place as the Chairman &ereof may designate.

Seeicn ll- Special Nleeioes - Special meetings of the Board of Directors shall be
held stenerer called by its Chairman or by the Secretary at the request of the majority of the
msnbers ofthe Berd of Direaors-

Sectior 12. Nctice - Me*ings of the Board may be called at any time on at least
tn'aty four (24) hours prior nctice to each Director. Notice to directors urhose registered address

on the books of the Corporation is outside the Philippines shall be gwn by telex with written
coofimati@ by reglstered airnaq and by mail in all other cases. If auy director shall waive
neice of aoy meeting in wdting or by telegraph, cable, radio or wireless, whetler before or after
fre holding of such me*ing notice &ereof need not be given to him. Actual atendance by a
dire*or during any me*ing shall also be deemed waived by such director of the notice
requir€E ents rmder this Secion unless otherwise opressly indicated. (As approved at the
socltolders me*ing held on itlarch 21, 1996J

Secticn 13- Compeasatim - Direcors, as su&, shall not receive any salary for their
sen'ices; bnt by resoluticn of the stockholders, a fixed sum and expenses of attetdance may be
allos'd for atteadance at each meeting of the Board of Directors; providd however, that
oc*ling hereio conained shrll be construed as to preclude any director from serving the
Corporation in any cher capacity and receiving compasation ttrerefore.

ARTICLEIV

OFFICERS

Section l. Oficers - The offcers of the Corporation shall be a Chairman of the
Board, a Presideut, one or more Vice-Presideats, a Treasurer, a Secretary, all of whom shall be
elected by and be s*ie*Sg4e StroSoe.S-#bdF ofuq T$## pffffi,ectffFd
imnediaely a&er each annual meaing of the stodrholders, shalt subject to the provisiors hereo{,
elea a Presidest a Vrce-Presiden! a Treasurer, and a Secrdary- The Board of Directors may
appoim such ctrer officers as they may deem neces.sary, u,ho Sall have such other authority and - trJU
sball perbrm such duties as from time to time may be prescribed by the Board. In its discretion , Il4."lw t '

the Board may leave Urrfillgd gr oy such period as it m4y- fix by resplution any orffig* *xcpnt thai* 4
s€lffi Prffdfo -qii&t *tere c*tirwise opressty prontleil ekcoff*d"dffi;auth6ife&'& aS s t *n *c& #
Board of Dirertors, all officers and agents elected or appointed by the Board of Directors shall be
subject to rernoval et aoy tide by the Board of Directors. AII officers, agents and employees,
cther &- crficers elected or agpoiced by &e Board of Drectors, shall hold offic€ at &e
discr*ioa of frE ofiicer appo;nring them. Any ofroer may occupy two different positions with
mrpadble fiEcias athe samerime.

Secticn 2. Chairman - ASer ead annual stockholders' meting the Board of
Directors shall elect &e Chairman of the Board of Directors who rvill hold office for &e ensuing
]ear. The Chaiman chell preside at all me*ings of the stockbolders and of the Board of
Directors and sball exercise such other p$sers as the Board of Directors rnay from time to time
fu or delegae- The Chairdil =h'll mly barre se vde aad shall not be entitled to vote twice in
izse oia deadlock iq &e Board of Directon.



thereof shall be espressly delq$ed bythe
offier or aggrt of &e Corporation, or

Sectio3. Presidqat - The Executive Officer of the
Corporaim and subjea to the cstrol qf the general, supervise and
cmtrol all of tte business a&irs of the &e Secretary or any
c&er proper officer o'f tle Corporation Directors, certificate
of *ares sf the Corpordim, any deeds,
the Board of Diruon has authorizedto

documents, which
ins and execution

to some other

exe{uted He sball, in genenl, exercise suoh
otherwise signed or
customarily incident

to the said office and as nily be prescribed by ihd. ftom time to time. (As
approrrd ctbe stocl&olders meetingheld cn March 2 .:...n'

Secim 4- Vice President - The Vice President may sign with the Secretary,
certifcates of $ares of the Corporation, and shall perform such other duties as from time to time
may be assigned to bim by ihe Presidant or by the Board of Directors-

Seaioo 5. Secraaqr'- The Secr€tary, who must be a citizen and a residqrt of the
Philippines, shall hare charge of keeping tbe minutes of &e stoclfiolders' meetings and of the
Board of Drectors' meetings in oe or nrore books provided for the purpose; seeing that all
nctices are duly given in accordaace with the provisions ofthese By-Laws and as required by
larv, keping cu$ody of tl'e corporde records and of &e seal of &e Corporation and seeing that
the seal of the Corporation is affixed to dl documents, the execution of which on behalf of the

Corporation under its sd is duly authorized; keeping a register ofthe post office address of each

stocltolder lriich shatl be firmished to the Secretaly by such stockholder, and signing with the
Presideot or c&er authorized ofrcer, certificates for shares of the Corporatior; the issuance of
sfii& sball hare been anthorized by resohrtion of &e Board of Directors. He shall have general

charge oftbe stock and transfer books ofthe Corporaticn and shall in gureral perform all duties

incideqr to his office and such other duties as ftom time to time rtay be prescribed by the
Presid".t orby6e Board of Dirgors.

Setris 6- Treasurer - The Treasurer ofthe Corporation shall be its chief fiscal

ofrcer If reguired by the Board of Directors, the Treasurer shall give a bond for the faitltful
discharge of his drties in such surn and with such surefy or sureties as the Board of Directors
$rall detersrine. He shall have charge and custody of and be responsible for all funds, cash items

and secudties ofthe Corporation; to receive and give receipts for moneys due and payable to the
Corporaticn from any source nihatsoever and deposit all such moneys in the name of the
Corpor*im ia such orther banks, tnrst cornpanies, oi other depositories as the Board of Directors
may fiom time to time designate; and shall, in genenl, perform all the drries incident to his office

and sudr cther dgties as frorn time to time may be assigned to him by the President or by the

Board of Direc*on. (As approved at the stoclholders meaing held on March 21, 1996).

Sectim 7. Other Ofrcers - Such o{her offcers aqd other assistaot officers as may

be deemed necessary to assist tbe priucipal ofrcers shall be elected or appointed by the Board of
Dirertors aad shallperform such fi;nctips e+*.dpqigs a;slrall be presgribq[.by t]Hp*{"of
Direcors. ti#fl#; ?*H*H|A-/ 'j'';.#fl#; 4 : $.*. ; Si" .H'**"3

Sectio 8. Salaries - The salaries of&e offcers and assistara officers shalt be fixed
b-vthe Board of Dircdors.

SpcSq 9. * .n^ Removat -- The rnajority Boad pf-Directqqq-.sh[ bve ?t|tg Roryer B e i..* q .

tt$,ffie W$,imft"il orthe corporation. (A" 
"ffiffiffiil"1+eff$fr"t, 

nffififid"h$ld&* u'*:+*##
lllarch 21, 1990.

Seaicn 10. Auhorized Sipares - All ndes, drafu, checks, acceptalces, leffiers of
crediq lenen of det6*ion, orden for &e payment o,f money ad all negotiable instruments

oblig?ting tbe Corporaicn for 6e paymeut of mmey, shall be signed by such officer or officers

as rhe Board of Directors oalr fix by apprcpriate resolution.



Seaiou l.
more certificates of stock showing ttre numtk
ofstock shall be sigaed by the President, or'
seaiorny specified by the President and/or
Secr*r5,- orte Treasurer oftbe Corporecicn
stock shall be issued in cmsecrnine order and

in the order of
countersigned by the

seal. The certificate of'as 
shall be approved by the

certificate of stock shall be
bome by tle stocl&older in ntose favor the certificate is issued.

Section 2. Tralsfer of Stock - Transfer of shares of the capial sbck of the
Corporatioa sball be rnade caly in the boola of the Corporation by the holder thereof, or by his

duly ardrorized domelLin-&d or lqgal r€pr€sentative so as to show the names of the parties to
the tralsactioo, tbe date of the transfer, the aumber of the certificate and the number of sharqs

tradsfen€4 and fpe such trans&rthe old certificates shall be surrendered to the Corporation by
tle deliriery thereofto the person in charge ofthe stock and transfer books and ledgers, or to such
c*ler persoo as tbe Board ofDirectors rray designate, by urhom it shall be cancelld and a new
certificate shell ftE19gp6n be issued. Theterm "person" or "persors" wherever used herein shall

be d€eo€d to include any firm or fimrs, corporation or corpontions and association and

associations. l!trenever any transfer of shares sball be made for collateral security, and not
absolrtely, such frct, if knorvl to the Se$€tary or to the trasfer agent shall be so orpressed in
the enS ofthetransfer.

Seaicn3. Addresses of Stoc*holden - Eadr stockholder shall designate to the
Secraary of the Corpora;tion an address at qrhich notices of me*ings and all other corporate
n*ices may be served upor or mailed to hirq and if any $oclfiolder shall fail to designate suclt
ad&ess, corporate notices may be served upon him by mail directed to him at his last lnovm
address.

Se*ion 4. Iost Dp$r.gred and Mutilated Certificates - The holder of any stock of
&e Corporatim shall irnmediately nc*ify the Corporatio,n of any loss, destruction or rmrtilation of
tbe certificate therefore, ad the Board of Directors rnay cause to be issued to him a new
certificate or certificates ofstoclg upon the surreuder ofthe mutilated certificate, or, in case of
loss or desuucicn ofthe certificate, upm satisfactory proof of such loss or destruction. The
Board of Directors may also require the onner of the lost or destroyed cedificate or his legal
repres*atire to give the Corporatiol a bond iq such sunl not exc€eding double the book value
of sucL *oclg and with such surety or sureties, as it may direcq to indemnify &e Corporation
against any claim tlat may & made against il on account o'f the alleged loss or destructiot of any
such certificate aad by reason of the issuance of such new cefiificate. The Board of Direcrors
may also, iu its discretio, refirs€ to issue any such nenr certificate in replacement of a lost or
descrol'ed certificatep-ffi1!*g1rSua#te.F.eplftmc*ess,S4k#dxprortdd$#+ S6 "mgThe provisions of Serfim 73 ofthe Corporation Code shall be complied witit.

Seaioa5. Subssdptiop - Uupaid subscripticn to the capital stock of the
Corporation shall be due and payable at any time or from time to time as they shall be declared

ARTICLEVI

co.lfiIITTEES OF TqF_BOART)

Comminees - The Boarrd of Direcors may by resolutim or resolutions

d€slgrde otre or more corrmiuees vsti&, to the e*mt provided in said resolution or msolutions
or is fiese B!-I:ns, shall bare and may exercise any of the powers of the Board of Directors,
r',iich rlay laufirllrr be detqatd in the management of the business and affairs of the
Corporaion. Sucl commiuee or commitees shall have such name or names as may be

bed Aom tine to time by resolution adopted by the Board of Directors. Each committee
ll ke? rgular minutes of its proceedings and report the same to the Board whel requircd.

The Board of Direaors shall hale po\rer to change the members of any sudr commitee at
time,tofill and to discharge any such commiaee either with or without caus€.

due and palable b1'-the Board of Direcors. Unless ctbenvise pr*ovided in the*qpbqcriptiog. i ''
mWn46raeg{tbnau be due oo unpaid subscriptii$*mfs#ti'Sh$&fion$F6a*&"r#.*tm"***
delinqueat.
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may by rGolution or
and designate an
by &e Board of

ftom being elected
Committee shall be
at the stockholders

Section 3. Poq,ers/Procadures - A majority of the membership of the Executive
Commiuee sball be necessary to constitute a quonim and in every case the affirmative vote of a
majority' of the members shdl be oec€ssary for the passage of aay resolution. It shall adopt its
oso rules ofprocedurg and shall keep regular minutes ofir proceedings.

The Execrrire Conmittee Sa[, during the intervals between the meaings of the Board
of Directors, possess and may exercise such powers ofthe Board of Direstors which can lawfully
be del€ated io the maagement and directim of the aftirs ofthe Company in all cases in which
specific dire<tious shall not hale beea give.n by the Board of Directors.

All acticns brv the Execr*ive Cornmiuee shall be reported to the Board of Dir€ctors at its
madiog nait succeeding zu& adioq and sball be subject to revision and aheration by the Board,

provided that no rigbts oftbird parties shall be affe*ed by any such revision or alteration. (as

approred at &e stocl,rholders meding held on March 21, t996).

Sectioo 4- Audit Commitee - The Board may creste an Audit Committee which
shail rEvies't&e aDnual filaacial statemats of tle Corporation and examine and consider such
cther sracers in relatiou to the internal aad extemal audit ofthe accounts and financial affairs of
tbe Corporaion.

Tbe Audit Cornmiuee shall report and make recommendations to the Board of Directors
on dl matrers rvhi& it bas acted upon. It is recognized that flexibility is necessary in order that
tre Commiuee can define its activities in the ligbt of specific situations that may occur and the
Board of Directors sball make every effort not to rmduly restrictthe Committee. (As approved at
the stockholders meeting held o March 21, 1996).

ARTICLEVII

DIVIDENDAND FINANCE

Secticn l- Fiscal Year and Fina+cial Statemeuts - The Fiscal year of the

Corpor*ioo rvill ad on June 306 of each year and the financial statements for each fiscal year
rhu ll @ 6ilgulat€d to the stockholden within ninety (90) days from the end of the fiscal year.

****; ff**"'=:t,-ti? Yim*: 4 r 33: 3i" Hi+
Secion 2. Dividflds - Dividends shall be declared only &om the surplus profits of

tle Corporatioa aad shall be payzble at sucb time and in sue,h manner aod in suc,h amounts as the
Board of Direaors shall dgermine. No dividends shall be declared which will impair the capital
oftre Corporaion. (As approved dtle $ockholden meding held on March 21, 1996).

\{?.#*+'f, * ;1i## =q$dftfr.3" Bt?.ruaiton - The corporation'SefrS$'rs EfA}T$#A"i#Ai+}'aE;
stockholders (or by tte Board of Dire*ors if so autborized by tbe stockholders) prior to the close
ofthe busines in each fiscal lear. The Auditors shall audit and examine the books of accounts of
the Corporaim, 6ad shall certify to &e Board of Direcors and stockholders the annual balancps
sf -rie sar^d bool<s rsbich <hall be prepared at the cloae of the said 1'ear under the dirpction of the
Treas,rrer- )ro director or ofEcer of the Corporaticq and no firm or corpomtion of which in any
such offcer or director is a member, shall $3 eligible to discharge the dutix of Auditor. The
ccrya-szticn of the -{uditos <hall !g fixed by the Board of Directors. (As approved at the
soc!$olders meeting held cn }larcb 21, 1996)-



Serrion i. S€al - The corporate design and

feaures as the Board of Dfuectos Inay

These By-Iarvs may be amended or rqlealed by the affirmative vote of at least a
majontt of the membere of the Boarrd of Directors and the stockholders representing a majority
of tre ornstanding capital stock at any stockhelders' meetiug called for that puPose. Howwer,

the poner to ama4 modi$, repeal or adopt new by-Iaws may be deleg3t€d to the Board of
Direrton bf' the affirmatii€ vde of stockholders representing not less than two-thirds of the

outstasdipg capial stoct<, providd however, ttrat any srch delegation of powers to the Board of
Dire<tors to amena, repeal or adcpt nerv by-laws may be revoked only by the vote of the

$ocl&otders represating a ruajority of the outstanding capital stock at a regular or special

me*iag. (As approred atthe stockholders meeting held on March 21, 1996).

IN VITNESS WIiEREOE we, the undersigned incorporators, have hereunto subscribed

our names cn this _ day of

(Ssd-) JOSE P. PALi\{A

(Sgd) .IBERTO VILLA-ABRILLE

4#sl1 flsd\$-r f:31

(Sgd.) FLORENTINO P. FELICIAI'{O

(sgd.) SERAFbT CHENG

l9_.

I

.\
\
N

(sgd)v. M. DELROSARIO

#m'** : tr'.=fr *ff *:.? Y*"mea ; 4: #4:3# trP*

t"'f * q,* 16'f +*.* *
Lr ,tF ffi.t* 4^\ s€.i,ii* c tr3?AA "'ffis*a***



DIRECTORS'

$re, the undersigned' majority merr$p$

and the Secretary, do hereby certify that tfts a{r

PHTT.TPPtr\:E ESTATES CORPORA
the stockholders orrining or representing

sock during the annual stockholders?

amendment provides for the establishment

ofindependint directors and the creation ofthel
Nominations Comrnittee in accordance with the Manual on

members, as defined in the Securities Regulation code, whose nomination and

elecdoa sha[ be in accordance rvith the Securities Rsgulation C.ode and other

nrles ofthe Securities and Exdange Commission-

ARNCLE III, SECTION 4

Section J- Audit Conmitee- - The Board is authorized to create an Audit

commitee, composed of at least three (3) directors, one (1) of w!9m shall be ari

independeai director Each member of the Audit Committee shall have adequate

understanding at leas! or corpetence at most, of the company's fnancial :::{
mamgemeff systems and environment. The Audit Commitee shall have the fE :' ''l\
firncd;os, po*i'"o and arftorities as nury be prescribed by the Board' or as 

= 
.i-:;r'

provided b the Corporation's hdanual of Corporate Govemance, and as may be ' 
= 

,-'-.' .'
prescribed by appticable law and regulations. 3/ ,:

,/'- ' , 
"j'ARTTCLETIT,SECmONS .1 = i.: 
,

gcion r-- Nominatious Cornnitt€e. - The Board is authorized to create a F--: t
Nomioarions CommiUee conposed of at least three (3) directors, ory (1) oj tAV ;
r*om shalt be an Indqmdent Director. The Nomination Cominittee shall :'
reviav and erAhiate tle qualifications of all persons nominated as Director.

The Nominations Commitee shall condud nominations and pre-screen the

oualificatims of candidates for Indqrendent Directors. It shall *prescribe
;;"*h; ;;iii;s ii"'* pa.ami*"tffi*t6fr, t:**e* of$e Hl**ifiFati$s;offin$s pg"3

for Ind$adert Dired;rA. The Nominations Commitee shall adopt procedures

for the nominatioa election and termination and or cessation of indepmdent

directors in coofornitywith larv and applicable regulations.

The )iominarios Commiuee sball bave suc-h* othpr ,firnlfons, Powglrc**:Jd
?;""+r;i'i,{i - ,*i** "#fu#-ffi#";;*,t#;y ,h" ilEtai$ g #+aei$esdbtrfrt;t;t " H#$;:'"qi;++*;

applicable larv and r€gutations-

ARNCLE III, SECNON 6

gction 6. corryeasAion cOmmitee. - The Board is authorized to create a

a"*p*tot* Connil€e, composed of at least tbree (3) directors' one (l) of
,ntoa shall be an indryendest diredor. The Compensation C-ommitfBe shall

;b[rb ; formal and transpa.eat procedure for developilq-a policy on executive

.J1meratioo and for fixing &e remunerdioa packages of directors and corporate

officers, senior managaiog key personrrel asuring that compersation is

.*"itt*t .ti& the Corporation's culttrre, strategy and control

compliance *'ith the Securities RegUlation Code as shownrrn the attac

Amended By-lap, such that the same shall read as follows :

/
/ ARTICLE ar,sEcnoN3//

kcrtin 3. The Board shall have at least two (2) independent direstors for its
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T. GATCHALIAN
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ARTIIURIT{. LAPFZ
Diredw

RENATO B.IVIAGADIA
Director

YOLANDA T. DEI.A CRUZ
Ditedor

) S.S.

SUBSCRIBED A!'ID SWORN TO beforemethis
pythe following :

LISAIIDRO SABADIA
Director

ANGEL L. TJ]\4AII



MEMORANDUM

SUBJECT

DATE

-----------x

Respectfully referred for comments and recommendations is the
attached amended by{aws of the above-named corporation in view of the
amendments thereof.

Comments and recommendations may be indicated in the space
provided hereunder.

Assis Director
Records DivisionGorporate Filing

Gomments and Recommendations:

t itiJ ,^^L*

I9l€a
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