SECURITIES AND EXCHANGE COMMISSION

SEC FORM 17-C
CURRENT REPORT UNDER SECTION 17
OF THE SECURITIES REGULATION CODE
AND SRC RULE 17.2 (c) THEREUNDER

1. June 15, 2023

Date of Report (Date of earliest event reported)

2.  SEC Identification Number  AS094-002365 3. BIR Tax ldentification No. (03-868-048

5. Philippines 6. | (SEC Use Only
“Province, country or other jurisdiction of Industry Classification Code:
Incorporation

7. Th Floor, BDO Towers Paseo, 8741 Paseo 1209 Philippines
de Roxas, Makati City
"Address of principal office Postal Code

8. (632) 88104474 to 77, 8810 4450, 8810 4465

Former name of former address, if changed since last report

10. Securities registered pursuant to Sections 8 and 12 of the SRC or Section 4 and 8 of the RSA

Title of Each Class Number of Shares of Common Stock
Outstanding and Amount of Debt
Outstanding
_______________ Common Shares: Issued 1569491900 shares
Treasury Stock 72,940,097 shares
Qutstanding 1,496,551,803 shares

11. Indicate the item numbers reported herein: |tem No. 9

Item 1. Changes in Control of Issuer - N.A.




item 2.
ltem 3.
item 4.
\tem 5.
Item 6.
item 7.
Item 8.

item 9.

Item 10.

Acquisition or Disposition of Assets - N.A.

Changes in Issuer's Certifying Accountant - N.A.

Resignation, Removal or Election of Registrant’s Directors or Officers - N.A.
Legal Proceedings - N.A.

Changes in Securities - N.A.

Defaults Upon Senior Securities -  N.A.
Change in Fiscal Year - N.A.
Other Events

On June 15, 2023, the Corporation received the original copy of the approved 2022
Amended By Laws, a copy of which is attached to this report.

Financial Statements and Exhibits - N.A.

SIGNATURE

Pursuant to the requirements of the Securities Regulation Code, the issuer has duly caused this

report to be signed on its behalf by the Undersigned hereunto duly authorized.

SPC Power Corporation
I$$uer

J
Date : June 15, 2023 Mishelle Anne\R’ Rubio-Aguinaldo

Assistant Cogporate Secretary
Signature and Title



Certification

[, Mishelle Anne Rubio-Aguinaldo. Assistant Corporate Secretary of SPC Power Corporation with
SEC registration number AS094-002365 with principal office at the 7/F BDO Towers Paseo, 8741
Paseo de Roxas, Makati City, on oath state:

1) That on behalf of SPC Power Corporation, I have caused SEC Form 17-C (Amended
By-Laws of SPC Power Corporation dated June 7, 2023 report to be prepared;

2) That I read and understood its contents which are true and correct of my own
personal knowledge and/or based on true records;

3) That we submit the attached report on the on the Corporation’s Amended By-Laws
in compliance with SEC reportorial requirements;

4) That SPC Power Corporation will comply with the requirements set forth in SEC
Notice dated June 24, 2020 for a complete and official submission of reports and/or
documents through electronic mail; and

5) That I am fully aware that documents filed online which requires pre-evaluation
and/or processing fee shall be considered complete and officially received only
upon payment of the filing fee.

The Certification was issued by the undersigned Assistant Corporate Secretary in lieu of the
Corporate Secretary since the latter, by reason of his health condition (i.e. diabetic, cancer survivor,
and had also lost one of his kidneys) and advanced age, has to observe health and safety protocols.
Moreover, since the onset pandemic in 2020, it has been a practice that the Assistant Corporate
Secretary issue certifications and other reportorial requirements for reasons of practicality,
convenience, and accessibility. Rest assured, the Assistant Corporate Secretary is supervised by
the Corporate Secretary and has personal knpwledge on all corporate matter that she certifies.

IN WITNESS WHEREOF, I have hereuntd set my hand this 15" day of June, 2023.

? Rubio-Aguinaldo

fiant — )n 152023

SUBSCRIBED AND SWORN TO before nje this , at Makati City, Philippines
by the affiant who exhibited to me her Philippine Passport No. P7454258B, issued on August 24,
2021 at DFA Manila, valid until August 23, 2031.

Mishelle

Doc. No. 2

Page No. % : ATTY. JOEL JRADERF!
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e SECURITIES AND EXCHANGE COMMISSION

- The SEC Headquarters -

7907 Makati Avenue, Salcedo Village,
* Barangay Bel-Air, Makati City, 1209, Metro Manila
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COMPANY REG. NO. AS94002365

CERTIFICATE OF FILING OF AMENDED BY-LAWS

KNOW ALL PERSONS BY THESE PRESENTS:

THIS IS TO CERTIFY that the Amended By-Laws of
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SPC POWER CORPORATION
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copy annexed, adopted on May 31, 2022 by unanimous vote of the Board of Directors

R

and on August 5, 2022 by the vote of the stockholders owning or representing at least
two-thirds of the outstanding capital stock, and certified under oath by the Corporate

A AR AR RN

Secretary and majority of the said Board was approved by the Commission on this
date pursuant to the provisions of Section 47 of the Revised Corporation Code of the
Philippines, Republic Act No. 11232, which took effect on February 23, 2019, and

copies thereof are filed with the Commission.

IN WITNESS WHEREOF, I have set my hand and caused the seal of this
Commission to be affixed to this Certificate at The SEC Headquarters, 7907 Makati
Avenue, Salcedo Village, Barangay Bel-Air, Makati City, 1209, Metro Manila,
Philippines, this day of June, Twenty Twenty Three.
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COVER SHEET

for Applications at
COMPANY REGISTRATION AND MONITORING DEPARTMENT

Nature of Application SEC Registration Number
AMENDMENT Als[o9]4]/0]|0[2[{3|6]|5
Company Name
s|plc| [p|ojw|e|R| |c|O|R|P|O|R[A|T|I|O|N
Principal Office ( No/Street/Barangay/City/T own)Province)
7|/ tlh Fil|o r|, clelblul |H|o|l|d]|i|[n]g|s| |C|e|n|t]|e
r, Alr|iclh|bji|s|h|o Rle|y|e|s| |A|v]|e|n|u . Cle
blu| |Blu|s|i|n|e| |s alrik|, Cle|bju| [C|i|t]|y
9 COOE
COMPANY INFORMATION
Company Email Address Company’s Telephone Number/s Mobile Number
[ sPcsECGroup@spapower.com | [ (032)22320377 | [ 09178198624 |
CONTACT PERSON INFORMATION
The designated person MUST be a Diractor/Trustee/PartmenOfficer/Resident Agent of the Corporabon
Name of Contact Person Email Address Telephone Numbaris Mobile Number
Jaime M. Balisacan jmbalisacan@spcpower.com | | (032)22320377 09173231469
Contact Person's Address
7" Floor, Cebu Holdings Center, Archbishop Reyes Avenue, Cebu Business Park, Cebu City

"""""""""""""""""" To'be3ccomphished by CRMDPefsonnédl — ~~—
Date Signature

Document L.D.

Received by Corporate Filing and Records Division (CFRD)
Forwarded 10

Corporale and Partnership Registration Division
Green Lane Unit

Financial Analysis and Audit Division

Licensing Unit




AMENDED BY-LAWS
OF

SPC POWER CORPORATION

(Formerly SALCON POWER CORPORATION)

(The corporate name was amended by the Board of Directors and Stockholders on
07 March 2006, and 31 May 2007.)

ARTICLE |
SUBSCRIPTION, ISSUANCE AND TRANSFER OF SHARES

SECTION 1. Certificates of Stock. — Certificate of stock shall be issued in
numerical order from the stock certificate book, signed by the President and
- countersigned by the Corporate Secretary, and sealed with the seal of the Corporation.
A record of each certificate shall be kept on the stub thereof.

No certificate shall be issued for any fractions of shares. (As amended on
February 19, 1997)

SECTION 2. Transfer of Shares. — Any transfer of stock shall be made only
upon delivery of the stock certificate properly endorsed by the owner or his attorney-
in-fact or other person legally authorized to make such transfer. Such transfer, shall
be entered in the books of the Corporation by the Corporate Secretary and shall show
the names of the parties to the transaction, the date of the transfer, the number of
certificate(s) of stock and number of shares transferred, provided that such transfer of
stock shall be made only upon surrender or delivery of the old stock certificate to the

Corporate Secretary, or to such other person as the Board of Directors may designate,
properly endorsed by the holder thereof or by his duly authorized attorney-in-fact or
legal representative. The old stock certificate surrendered to the Corporate Secretary
shall be cancelled and a new stock certificate shall be issued. (As amended on
February 19, 1997.) No share of stock against which the Corporation holds an unpaid
claim shall be transferable on the books of the Corporation.




SECTION 3. Unpaid Subscriptions. — No certificate of stock shall be issued to
a subscriber until the full amount of subscription, together with interest and expenses
(in case of delinquent shares), if any is due, has been paid to the Corporation.

The unpaid subscriptions of the Corporation shall not be charged any interest
unless the same have been declared delinquent by the Board pursuant to a call made
in accordance with law or pursuant to the terms of the subscription agreement.

SECTION 4. Treasury Stock. — Treasury stock shall be held subject to disposal
by the Board of Directors or the shareholders, as the case may be, and shall neither
vote nor participate in dividends while held by the Corporation.

SECTION 5. Closure of Stock and Transfer Book. — The stock and transfer
books may be closed as the Board of Directors may from time determine for a period
not exceeding twenty (20) days before the annual or any special meeting of
shareholders or before the day appointed for the payment of any dividend, or before
any date on which rights of any kind or in connection with which the stock of the
Corporation are to be determined or exercised; provided, however, that in lieu of
closing the said books, the Board of Directors may fix in advance a day as the record
date for determination of shareholders to be entitled to have or exercise the right to
receive notices, to vote, to receive dividends, or to receive or exercise any such rights.
In the event that the stock and transfer books are to be closed, the Corporate Secretary
may be directed by the Board of directors to give notice of such closing.

SECTION 6. There shall be no pre-emptive right on the part of any stockholder
to subscribe to any or all issues or other disposition of shares of the Corporation,
including any securities convertible into or carrying options of warrants to purchase
stock of the Corporation whether out of the unissued authorized capital stock or any
future increase thereof (As amended by the Board of Directors & the Shareholders in

resolutions dated February 19, 1997)




ARTICLE Il
STOCKHOLDERS

SECTION 1. Place of Meetings. — All meetings of stockholders shall be held at
the principal office of the Corporation, if practicable, or at the place where the principal
office of the Corporation is located or at such other places as may be determined by
the Board of Directors.

SECTION 2. Regular Meetings. — The annual meeting of the stockholders shall
be held during the month of May of each year, on such date, time and place as the
Board may designate. If the Board fails to designate such date on or before March 15,
then the Annual Meeting shall be held on the last Monday of April at 10:00 o'clock in
the morning, at the principal office of the Corporation, unless the date be a holiday, in
which event the meeting shall be held at the same hour and place on the next
succeeding day which is not a holiday. (As Amended on May 31, 2022 by the majority
of the Board of Directors and on August 5, 2022 by the Stockholder’s vote representing

at least 2/3 of the outstanding capital)

SECTION 3. Special Meetmgs - Subject to the conditions under SEC

and other relevant regulations, specaal meetings may be called by resolution of the
Board of Directors, upon request of any number of shareholders who hold at least ten

percent (10%) or more of the outstanding capital stock, or by the President. (As

Amended on May 31, 2022 by the majority of the Board of Directors and on August 5,
2022 by the Stockholder's vote representing at least 2/3 of the outstanding capital)

SECTION 4. Notices. — Notices of every regular or special meeting of
shareholders shall be made or cause to be made by the Secretary by personal

delivery, mail, facsimile, cable, messaging service, or electronic mail to each
stockholder of record at the address stated in the books of the Corporation at least
twenty-one (21) calend prior to the date of such meeting. The notice shall state

the time, date and place of such meeting and shall be sent together with the agenda
of such meeting and in the case of a special meeting the purpose or purposes of the
meeting and shall be accompanied by the proxy statement or information statement

3




and/or disclosures or reports required by prevailing law and rules. If any stockholder
shall, in person or by attomney-in-fact authorized for such purpose, waive notice of any
meeting, whether before or after such meeting, by telegraph, cable or facsimile, notice
of such meeting need not to be given to him. (As Amended on May 31, 2022 by the
majority of the Board of Directors and on August 5, 2022 by the Stockholder’s vote

representing at least 2/3 of the outstanding capital)

SECTION 5. Election of Directors. — The election of directors of the Corporation
shall be held at the annual meeting of the stockholders each year. The election shall
be by ballot and cumulative voting shall be allowed. Provided, however, that no
delinquent stock shall be voted.

SECTION 6. Quorum. — Expect in the cases where the law or Articles of
Incorporation of the Corporation require a greater number, a majority of the entire
issued and outstanding capital stock shall constitute a quorum for the election of
directors and for the transaction of any business of the Corporation at any
stockholders' meeting. (As amended on February 19, 1997)

SECTION 7. Voting Requirements. — At each meeting of the stockholders,
every stockholder shall be entitled to vote, in person or by proxy, each share of stock
held by him. A majority of the quorum shall decide any matters that may come before
the meeting, unless a greater number is required by law and except as provided below,

for which the affirmative vote of shareholders owning or r i t least 6
of the Outstanding Common Shares shall be required: (As Amended on May 31, 2022

by the majority of the Board of Directors and on August 5, 2022 by the Stockholder’s
vote representing at least 2/3 of the outstanding capital)

()  Theincrease or reduction of the authorized capital stock, reclassification of
such stock (by, among others, changing the number, par value, preferences
or rights thereof), creation of new classes of capital stock or issue any other
ownership interests.

(i)  The repeal or amendment of the articles of incorporation or by-laws of the

Corporation, and the adoption of new by-laws of the Corporation.




(i)

(iv)

v)

(vi)

(vii)

(viii)

(ix)

(x)

(xi)

(xii)

The removal of Directors.

Entering into any transaction, agreement or arrangement changing the
nature of the business of the Corporation
The extension or shortening of the term of the Corporation.

The incurrence, creation or increase of bonded indebtedness.

The sale, conveyance, transfer, lease, exchange, mortgage, pledge or other
disposition of, grant an option or other right to purchase, lease or otherwise
acquire (whether in one transfer or a series of transfers) all or substantially
all of the Corporation's properties and assets.

The investment of the Corporation’s funds in another corporation or
business or for any purpose other than primary purpose.

The approval of any management contract.

The delegation of the Board of Directors of the power to amend, repeal, or
adopt new by-laws.

Entering into any merger or consolidation or any other manner of
reorganization or purchase the capital stock (or other equity interest) or
substantially all of the assets of a corporation or other entity, the business
of which is not within the primary purpose of the Corporation and which will
result in a substantial change in the financial condition of the Corporation.

Approving a resolution or taking of any other corporate action to or otherwise
institute any proceeding seeking to adjudicate the Corporation a bankrupt
or insolvent or seeking liquidation, winding-up, reorganization,

arrangements, rehabilitation, adjustment, protection, relief or composition of
it or its debts under Applicable Law relating to bankruptcy, insolvency,
rehabilitation or reorganization or relief of debtors or seeking entry of an
order for relief or appointment of a receiver, trustee or other such official for
it or substantial part of its property.




(xiii) Making of a general assignment for the benefit of the creditors of the
Corporation or otherwise entering into a scheme or other arrangement for
the benefit of the creditors.

(xiv) Winding up the business of the Corporation or liquidating its assets or
dissolving the Corporation.

(xv) Performing any other action for which a special or extraordinary resolution

is required to be passed under the law.

SECTION 8. Proxies. — Proxies must be given in writing and duly presented to
the Corporate Secretary for inspection not later than five (5) business days prior to the
date of the meeting. Proxies shall be suspended for any meeting wherein the

stockholder appears in person.

No proxy bearing a signature which is not validated and accepted by the
Secretary or the Company’s duly authorized transfer agent shall be honored at the
meetings. No proxy shall confer authority to vote with respect to more than one

meeting or any adjournment thereof.

A proxy executed by a corporation, association, or other judicial person shall
be in the form of a resolution of the Board of Directors duly certified by the corporate
secretary or in a proxy form executed by a duly authorized corporate officer
accompanied by the corporate secretary's certificate quoting the board resolution
authorizing the corporate officer indicated in the proxy to execute the proxy on behalf
of the corporation. A proxy executed by a member broker of the PSE must be
accompanied by a certification under oath stating that before the proxy was given by
the broker, such broker had duly obtained written consent of the person (s) in whose

account the shares are held.

Proxies shall be validated by the Corporate Secretary or the Company's duly
authorized stock transfer agent at least three (3) business days prior to the date of the
meeting in accordance with the rules of the Securities and Exchange Commission. In
the validation of proxies, a special committee of inspectors shall be designated by the
Board of Directors which shall be empowered to pass upon the validity of the proxies.




(As amended by the Board of Directors and Stockholders in resolutions dated
September 28, 2001)

SECTION 9. Adjournments. — Any meeting of the stockholders, annual or
special, may adjourn from time to time to reconvene at the same or some other place,
and notice need not be given of any such adjourned meeting, if the time and place
thereof are announced at the meeting at which the adjournment is taken. At the
reconvened meeting, the Corporation may transact any business which might have
been transacted at the original meeting. If the adjournment is for more than thirty (30)
days, or if after the adjournment a new record date is fixed for the adjourned meeting,
a notice of the adjourned meeting shall be given to each stockholder of record entitied
to vote at the meeting. (As amended by the Board of Directors & the Stockholders in

resolutions dated February 19, 1997)

SECTION 10. Agenda. — The order of the business at regular meetings of the
stockholders, and to the extent at all other meetings, shall be:

1)  Calling the Roll

2) Proof of Notice and Existence of a Quorum

3)  Reading and approval of the minutes of the previous meeting

4)  Reports of Officers

5)  Financial Report and Presentation of Financial Statements for previous
year

6)  Election of Directors

7)  Transaction of matters that have been included in the agenda attached
to the notice of meeting

8)  Adjournment

(As amended by the Board of Directors and Stockholders on March 7, 2006 and May
31, 2006, respectively)

SECTION 11. Conduct of Meeting. — Meetings of the stockholders shall be
presided over by the Chairman or, in his absence, the President, or if none of the
foregoing is present or upon the request of the Chairman, by a chairman to be chosen




by the stockholders. The Secretary shall act as secretary of every meeting, but if not
present, the Chairman of the meeting shall appoint a secretary of the meeting. (As
amended by the Board of Directors and Stockholders on March 7, 2006 and May 31,

2006, respectively)

ARTICLE Il
DIRECTORS

SECTION 1. General Powers. — Unless otherwise provided by law, the powers,
business and property of the Corporation shall be exercised, conducted and controlied

by the Board of Directors.

SECTION 2. Number, Qualifications and Terms of Office. — The number of
directors shall be eleven (11). (As amended by Board resolution on May 6, 1994 and
by stockholders on May 25, 1994) Each director shall own in his own right at least one
(1) share of the capital stock of the Corporation. The directors shall be elected in the
manner provided in these By-Laws and in existing shareholders’ agreement, and shall
hold office for one (1) year and until their successors are duly elected and qualified.
The Corporation shall adopt the procedures on the nomination and election of
independent directors pursuant to SRC Rule 38. (As adopted by the Board on March

11, 2005)

SECTION 3. Regular Meetings. — Regular meetings of the board of Directors
shall be held at least once every two (2) months, at such places, either within or outside
the Philippines, as the Board of Directors may from time to time by resolution
determine. Regular meetings shall be convened by the Chairman through the
Secretary. (As amended by the Board of Directors and Stockholders on March 7, 2006

and May 31, 2006, respectively).

SECTION 4. Special Meetings. — Special meetings of the Board of Directors
shall be held at any time of the year on such dates and such times as the Chairman

or, in his absence, the President, requests in writing, or upon the written request of
any two (2) members of the Board of Directors, in each case communicated through
the Secretary. Special meetings may be held at any place, either within or outside the




Philippines. (As amended by the Board of Directors and Stockholders on March 7,
2006 and May 31, 2006, respectively)

SECTION 5. Notice of Meetings. — Notice of each meeting of the Board of
Directors shall be mailed to each director, addressed to him at his residence or usual
place of business, at least fourteen (14) days (if a regular meeting) or at least seven
(7) days (if a special meeting), before the day on which the meeting is to be held, or
shall be sent to him at such place by telegraph, facsimile, cable or telex, or be delivered
personally not later than five (5) days before the day on which the meeting is to be
held. Notice of any meeting shall state the date, time and place of the meeting, and
shall be sent together with the agenda for such meeting. Notice of any meeting need
not, however, be given to any director if waived by him in writing or by telegraph,
facsimile, cable or telex, whether before or after such meeting is held, or if he shall be
present at the meeting. No failure or irregularity of notice of meeting shall invalidate
any regular meeting or proceedings had therein, provided a quorum of the Board of
Directors is present thereat; nor shall it invalidate any special meeting, provided all the
Directors are present thereat. Notwithstanding the foregoing, a meeting to consider a
matter that has been referred to the Board of Directors due to a failure to meet the
quorum of the Executive Committee at two consecutive meetings or a failure to
approve an action by the Executive Committee shall be called by the Chairman or in
his absence, by the President, upon seven (7) calendar days' notice. (As amended by
the Board of Directors and Stockholders on March 7, 2006 and May 31, 2006,
respectively)

SECTION 6. Quorum. — A quorum at any meeting of the Board of Directors of
the Corporation shall require the presence of at least a majority of the entire
membership of the Board. If the Board of Directors fails to achieve a quorum within
two (2) hours from the time appointed for a meeting, then the meeting shall
automatically without notice stand adjourned and be reconvened on a date not later

than ten (10) business days after such meeting at the same time and place. (As
amended by the Board of Directors and Stockholders on March 7, 2006 and May 31,

2006, respectively)




: he board, shall be valid as a corporate act (As Amended on May 31,
2022 by the majority of the Board of Directors and on August 5, 2022 by the
Stockholder's vote representing at least 2/3 of the outstanding capital)

SECTION 8. Removal of Directors. - Any director may be removed, either with
or without cause, at any time by the affirmative vote of the stockholders holding or
representing at least 70% of the entire issued and outstanding capital stock of the
Corporation at a meeting duly called for the purpose. (As amended by the Board of
Directors and Stockholders on March 7, 2006 and May 31, 2006, respectively) The
vacancy in the Board caused by such removal shall be filled by the stockholders at
such meeting without further notice, or ata regular or any special meeting duly called

for the purpose.

The office of a director shall be considered automatically vacated if any of the

following events occur:

i) When a director is declared insolvent or bankrupt or placed under
receivership by any court or administrative agency or if a petition is filed
by or against him, and an order for such suspension is duly issued, or
compounds with his creditor generally.

ii) If he should become of unsound mind during his term of office. (As
approved by the Board on July 29, 1998 and by the Stockholders on
November 12, 1998)

SECTION 9. Vacancies. — Any vacancy in the Board of Directors caused by
death, resignations, disqualifications, or any other case, except removal or expiration
of term may be filled by at least a majority vote of the remaining directors then in office,

10




if still constituting a quorum. The director so elected shall hold office for the unexpired
term.

SECTION 10. Compensation. — The directors shall receive such compensation
as may be determined by the stockholders in the manner provided in these By-Laws.

SECTION 11. Agenda. — The order of business at regular meetings of the Board
of Directors, and far as possible at all other meetings, shall be:

Roll Call

Proof of notice of meeting

Reading and approval of minutes of previous meeting
Reports of officers and committees

Unfinished business

New business as set out in the agenda for the meeting

Other matters as set out in the agenda for the meeting

© N OO AWM=

Adjournment

Unless otherwise agreed by all directors, the Board of Directors shall only have the
authority to approve, authorize or take action with respect to matters included in the
agenda for any meeting. (As amended by the Board of Directors and Stockholders on

March 7, 2006 and May 31, 2006, respectively.)

SECTION 12. Teleconference. Teleconferencing shall be allowed among
Board members during Board and Board Committee meetings. (As approved by the
Board on December 8, 2004.)

ARTICLE IV
EXECUTIVE COMMITTEE

SECTION 1. Compensation. — The Board of Directors may create an Executive
Committee composed of at least five (5) members of the Board. (As amended by the
Board of Directors and Stockholders on March 7, 2006 and May 31, 2006,

respectively)
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SECTION 2. Powers. — The Executive Committee shall have the power to pass
upon, or delegate the approval of, matters within the competence of the Board of
Directors of the Corporation and which have been expressly delegated to it by the
Board, except with respect to the following acts:

(a) Approval of any action for which stockholders’ approval is also required;
(b) Filing vacancies in the Board,;

(c) Amendment or repeal of any resolution of the Board;

(d) Distribution of dividends to the stockholders; and

(e) Repeal or amendment of these By-laws and adoption of new by-laws.

(As amended by the Board of Directors and Stockholders on March 7, 2006 and May
31, 2006, respectively)

SECTION 3. Quorum. — For a quorum to exist at all Executive Committee
meetings, there must be the presence of at least a majority of the members of the
Executive Committee, which quorum shall include at least one member nominated by
each Stockholder Group. If within two (2) hours from the time appointed for the meeting
a quorum is not present, the meeting shall automatically without notice stand
adjourned and be reconvened on a date two (2) business days after such meeting at
the same time and place. If such meeting is adjourned a second time, the matters on
the agenda for such meeting shall be referred to the Board of Directors for
consideration during a meeting to be held not later than ten (10) business days from
the date of the second reconvened meeting. (As amended by the Board of Directors
and Stockholders on March 7, 2006 and May 31, 2008, respectively)

SECTION 4. Meetings. — Any member of the Executive Committee may
convene a special meeting, communicated through the Corporate Secretary, upon five
(5) business days' prior written notice given to the other members setting forth the
agenda for such meeting. Unless delivery of the notice and agenda is waived in writing
by all the members of the Executive Committee, the Executive Committee shall have
only the authority to approve, authorize or take action with respect to matters included
in the agenda for a particular meeting. The unanimous approval of the members of the
Executive Committee attending any duly constituted meeting shall be required for the
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Executive Committee to approve, authorize or take any action; any matter which fails
to be unanimously approved by the members of the Executive Committee attending a
duly constituted meeting shall be referred to the Board of Directors for consideration.
(As amended by the Board of Directors and Stockholders on March 7, 2006 and May
31, 2006, respectively)

SECTION 5. Written Consent; Teleconference. — Any action permitted or
required to be taken by the members of the Executive Committee may be taken by
unanimous written consent of all the members of the Executive Committee in lieu of
convening a meeting. Such written consent shall be deemed to have the same effect
as resolutions adopted at a meeting of the Executive Committee in all respects.
Meetings of the Executive Committee may be held by telephone or other electronic
means of communication that permits all members present to be heard by all other
members present. (As amended by the Board of Directors and Stockholders on March
7, 2006 and May 31, 2006, respectively)

SECTION 6. Minutes. — The Chairman of the Executive Committee shall cause
written minutes of all action taken by the Executive Committee to be prepared and
delivered to each member. (As amended by the Board of Directors and Stockholders

on March 7, 2006 and May 31, 2006, respectively)

ARTICLEV
OFFICERS

SECTION 1. Positions. — The officers of the Corporation shall be the Chairman
of the Board, the President, the Vice-President, the Treasurer, and the Secretary. The
Board may, from time to time, appoint such other officers as it may determine to be
necessary or proper and authorize them to perform such duties as are provided in
these By-Laws or as the Board may determine. Any two (2) or more positions may be
held concurrently by the same person, except that no one shall act as President and
Treasurer or Secretary at the same time.

SECTION 2. Election and Qualifications. — The Chairman of the Board, the
President, the Vice-President, the Treasurer, and the Secretary shall be elected by the
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Board of Directors at the first meeting after the election of Directors each year. The
Chairman, the President and the Vice-President shall be chosen from among the
directors. The Secretary shall be a resident and citizen of the Philippines.

SECTION 3. Term of Office. — The Chairman of the Board, the Vice-President,
the Treasurer, and the Secretary shall hold office for one (1) year or until their
successors are duly elected and qualified. Such other officers as may from time to
time be appointed by the Board of Directors shall hold office for such period as the
Board of Directors may determine.

SECTION 4. Chairman of the Board. — The Chairman of the Board of Directors
shall preside at the meetings of the directors and the stockholders. He shall also
exercise such powers and perform such duties as the Board of Directors may assign

to him.

SECTION 5. Vice Chairman. - If a Vice-Chairman of the board is appointed, he
shall preside at the meeting of the directors and of the stockholders, in the absence of
the Chairman. He shall exercise such powers and perform such duties and functions
as the Board of Directors may, from time to time, assign to him.

SECTION 6. President. — The President shall be the Chief Executive Officer of
the Corporation and shall also have administration and direction of the day-to-day
business affairs of the Corporation. The President shall at all times be subject to the
control of the Board of Directors. When the President is elected for a fixed term, such
term shall not exceed five (5) years. (As approved by the Board on July 29, 1998 and
by the Stockholders on November 12, 1998). He shall exercise the following functions:

(@) To preside at the meetings of the Board of Directors and of the
Stockholders in the absence of the Chairman of the Board of Directors;

(b) To initiate and develop corporate objectives and policies and formulate
long range projects, plans and programs for the approval of the Board of
Directors, including those for executive training, development, and

compensation;
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() To have general supervision and management of the business affairs and
property of the Corporation;

(d) To ensure that the administrative and operation policies of the Corporation
are carried out;

(e) To oversee the preparation of the budgets and the statements of accounts
of the Corporation;

() To prepare such statements and reports of the Corporation as may be
required of him by law;

(g) To represent the Corporation at all functions and proceedings,;

(h) To execute on behalf of the Corporation all contracts, agreements and
other instruments affecting the interest of the Corporation which require
the approval of the Board of Directors, except as otherwise directed by the

Board of Directors;

(i)  To make reports to the Board of Directors and stockholders;

(i) To sign certificates of stock;

(k) To perform such other duties as are incident to his office or are entrusted
to him by the Board of Directors.

The President may assign the exercise or performance of any of the foregoing
powers, duties, and functions to any other officer(s), subject always to his supervision

and control.

SECTION 7. The Vice-Presidents. — There shall be such number of Vice
Presidents as may be appointed by the Board of Directors. The Vice Presidents shall
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exercise such powers and perform such duties as the Board of Directors or the
President may assign to them. (As amended by the Board of Directors and
Stockholders on March 7, 2006 and May 31, 2006, respectively)

SECTION 8. The Assistant Vice President(s). — If an Assistant Vice-
President(s) is (are) appointed, he (they) shall have such powers and perform such
duties as may from time to time be assigned by the Board of Director or by the
President.

SECTION 9. The Secretary. — The Secretary must be a resident and a citizen
of the Philippines. He shall be the custodian of and shall maintain the corporate books
and record and shall be the recorder of the Corporation's formal action and
transactions. He shall have the following specific powers and duties.

(a) To record or see to the proper recording of the minute and transactions
of all meetings of the directors and the stockholders and to maintain
minute books of such meetings in the form and manner required by law;

(b)  To keep or cause to be kept record books showing the details required
by law with respect to the stock certificate of the Corporation, including
ledgers and transfer books showing all shares of the Corporation
subscribed, issued and transferred;

(c) To keep the corporate seal and affix it to all papers and documents
requiring a seal, and to attest by his signature all corporate documents
requiring the same;

(d) To attend to the giving and serving of all notices of the Corporation
required by law or these By-Laws to be given;

(e) To certify to such corporate acts, countersign corporate documents or
certificates, and make reports or statement rules and regulations;
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()  To act as the inspector at the election of directors, and, as such, to
determine the number of shares of stock outstanding and entitled to vote,
the shares of stock represented at the meeting, the existence of a
quorum, the validity and effect of proxies, and to receive votes, ballots or
consents, hear and determine all challenges and questions arising in
connection with the right to vote, count and tabulate all votes, ballots or
consents, determine the result, and do such acts as are proper to
conduct the election or vote. The Secretary may assign the exercise or
performance of any or all of the foregoing duties, powers, and functions
to any other person or persons, subject always to his supervision and

control;

(g) To perform such other duties as are incident to his office or as may be
assigned to him by the Board of Directors or the President.

Without limiting the foregoing functions, all notices or documents given to the
Board of Directors shall be directed to the Secretary, and all notices and documents
issued by the board of Directors shall be issued by the Secretary. (As amended by the
Board of Directors and Stockholders on March 7, 2006 and May 31, 2006,

respectively)

SECTION 10. The Treasurer. — The The Treasurer of the Corporation shall be
its chief fiscal officer and the custodian of its funds, securities and property. The

Treasurer shall have the following specific powers and duties:

(@)  To keep full and accurate accounts of receipts and disbursements in
the books of the Corporation;

(b) To have custody of, and be responsible for, all funds, securities and

bonds of the Corporation;

(c) To deposit in the name and to the credit of the Corporation, in such
bank(s) as may be designated from time to time by the Board of
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Directors, all moneys, funds, securities, bonds and similar valuable
effects belonging to the Corporation which may come under his control;

(d) To render an annual statements showing the financial condition of the
Corporation and such other financial reports as the Board of Directors,
the Chairman, or the President may, from time to time requires;

(e) To prepare such financial reports, statements, certifications and other
documents which may, from time to time, be required by government
rules and regulations and to submit the same to the proper government

agencies,

" To exercise such powers and perform such duties and functions as may
be assigned to him by the President.

SECTION 11. The Assistant Treasurer. - In the absence of the Treasurer, the
Assistant Treasurer shall act in his place and perform his duties. The Treasurer may,

at his request or in his disability, delegate any or all of his powers, duties, and functions
to the Assistant Treasurer. The Assistant Treasurer shall also perform such other

duties as may from time to time be assigned to him by the President.

SECTION 12. Removal from Office. — Any officer may be removed at any time,
with or without cause, by the Board of Directors at any of its regular or special

meetings.

SECTION 13. Vacancies. - If any of the offices becomes vacant by reason of
death, resignation, failure to qualify, disqualification or for any other cause, the Board
of Directors may elect a successor who shall hold office for the unexpired term.

SECTION 14. Compensation. — The officers of the Corporation shall receive
such remuneration as the Board of Directors may determine. A director shall not be
precluded from serving the Corporation in any other capacity as an officer, agent or

otherwise, and receiving compensation thereof.
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ARTICLE VI
INDEMNIFICATION OF DIRECTORS AND OFFICERS

SECTION 1. The Corporation shall indemnify every director or officer, his heirs,
executors and administrators against all costs and expenses reasonably incurred by
such person in connection with any civil, criminal, administrative or investigative
action, suit or proceeding (other than an action by the Corporation) to which he may
be, or is, made a party by reason of his being or having been a director or officer of
the Corporation, except in relation to matters as to which he shall be finally adjudged
in such action, suit or proceeding to be liable for negligence or misconduct.

In the event of a settlement or compromise, indemnification shall be provided
only in connection with such matters covered by the settiement as to which the
Corporation is advised by counsel that the person to be indemnified did not commit a
breach of duty as such director or officers.

The amount payable by way of indemnity shall be determined and paid only
pursuant to a resolution adopted by majority of the members of the Board of Directors.

The costs and expenses incurred in defending the abovementioned action, suit
or proceeding may be paid by Corporation in advance of the final disposition of such
action, suit or proceedings as authorized by or on behalf of the director or officer to
display such amount, unless it shall ultimately be determined that he is entitled to be
indemnified by the Corporation as authorized in this Article.

ARTICLE VII
OFFICES

SECTION 1. The principal office of the Corporation shall be located in Metro
Manila, Philippines. The Corporation may have such other branch offices, either within
or outside the Philippines as the Board of Director may designate or as the business

of the Corporation may from time to time, require.
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ARTICLE Vil
AUDIT OF BOOKS, FISCAL YEAR, AND DIVIDENDS

SECTION 1. External Auditors. — At the regular stockholders' meeting, the
external auditor or auditors of the Corporation for the ensuing year shall be appointed.
The external auditor or auditors shall examine, verify and report the earnings and
expenses of the Corporation and shall certify the remuneration of the external auditor
or auditors as determined by the Board of Directors.

SECTION 2. Fiscal Year. — The fiscal year of the Corporation shall begin on the

first day of January and end on the last day of December of each year. (As amended
on January 14, 2004.)

SECTION 3. Dividends. — Dividends shall be declared and paid out of the
unrestricted retained earnings which shall be payable in cash, property, or stock to all
stockholders on the basis of outstanding stock held by them, as often and at such
times as the Board of Directors may determine and in accordance with law and
applicable rules and regulations.

ARTICLE IX
ADOPTION, AMENDMENT, AND REPEAL OF BY-LAWS

SECTION 1. These By-Laws may be amended or repealed by the affirmative vote of
the majority of the Board of Directors and the stockholders representing at least 70%
of the outstanding capital stock. The Board of Directors, when authorized by resolution
by stockholders owning at least 70% of the outstanding capital stock, shall have the
authority to amend or repeal the by-laws or to enact new by-laws; provided, however,
that any such delegation of powers to the Board of Directors to amend, repeal or adopt
new by-laws may be revoked only by the vote of the stockholders representing a
majority of the outstanding capital stock at a meeting called for that purpose.

The foregoing By-Laws were approved prior to incorporation by all of the
incorporators of the Corporation. (As amended by the Board of Directors and
Stockholders on March 7, 2006 and May 31, 2006, respectively) xx
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ARTICLE X
SEAL

SECTION 1. Forms and inscriptions. — The corporate seal shall consist of the name
of the Corporation in the form of a circle.

The foregoing By-Laws were approved prior to incorporation by all of the incorporators
of the Corporation.

IN WITNESS WHEREOF, the undersigned incorporators have hereunto affixed our
signatures this 14th day of February, 1994 at Makati, Metro Manila.

(SGD.) DENNIS T. VILLAREAL (SGD.) VICTOR P. LAZATIN

(SGD.) ALELI ANGELA G. QUIRINO (SGD.) VICTORIA V. LOANZON

(SGD.) NORIANNE D. TAN
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