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This is to certify that the Amended By-Laws of

’

DD- MERIDIAN PARK DEVELOPMENT CORP.
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copy annexed, adopted on October 30, 2014 by a majority vote of the
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Board of Directors and by the vote of the stockholders owning or

Fa

representing at least two-thirds of the outstanding capital stock, and certified
under oath by the Corporate Secretary and majority of the said Board was

approved by the Commission on this date pursuant to the provisions of
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Section 48 of the Corporation Code of the Philippines Batas Pambansa Blg. 68

r

approved on May 1,1980, and copies thereof are filed with the Commission.
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IN WITNESS WHEREOF, I have set my hand and caused the seal of this

A

Commission to be affixed to this Certificate at Mandaluyong City, Metro
Manila, Philippines, this _ & &L day of December, Twenty Fourteen.
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FERD&AND B. SALES

Director
Company Registration and Monitoring Department
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AMENDED
BY-LAWS
OF
DD-MERIDIAN PARK DEVELOPMENT CORP.

ARTICLE I
SUBSCRIPTION, ISSUANCE AND TRANSFER OF SHARES

Section 1. Subscription- Subscribers to the capital stock of the Corporation shall pay the value of
the stock in accordance with the terms and conditions prescribed by the Board of Directors. Unpaid
subscriptions shall not earn interest unless determined by the Board of Directors.

Section 2. Certificate- The stockholder shall be entitled to one or more certificates for fully paid
stock subscription in his name in the books of the Corporation. The certificates shall contain the matters
required by law and the Articles of Incorporation. They shall be in such form and design as may be
determined by the Board of Directors and numbered consecutively. The certificate shall be signed by
the President and Chief Operating Officer, countersigned by the Secretary or Assistant Secretary, and
sealed with the corporate seal.

Section 3. Transfer of Shares- Subject to the restrictions, terms and conditions contained in the
Articles of Incorporation and in these By-Laws, shares may be transferred, sold, assigned or pledged
by delivery of the certificates duly indorsed by the stockholder, his attorney-in-fact, or other legally
authorized person. The transfer shall be valid and binding on the corporation only upon recording
thereof in the books of the Corporation. The secretary shall cancel the stock certificates and issue new
certificates to the transferee.

No share of stock against which the Corporation holds unpaid claim shall be transferable in the
books of the Corporation.

All certificates surrendered for transfer shall be stamped "Cancelled" on the face thereof,

together with the date of cancellation, and attached to the corresponding stub with the certificate book.
(As armended on 30 October 2014)

Section 4. Transfer Restrictions.

41 Compliance with Contractual Undertakings. In no case shall any stockholder
transfer shares in the Corporation in favor of any person or entity where such action will

constitute a violation of any of the covenants, obligations, warranties, conditions, or
n i as ma et forth in any and all contracts, agreements or other documen

relevant to the operation of the Corporation’s business. No transfer of capital stock of the

Corporation in violation of this restriction shall be allowed or permitted to be recorded in the

books of the Corporation and this restriction shall be printed in all of the Corporation’s stock
certificates.

4.2 Right of First Refusal. In the event that a stockholder desires to transfer all or any

of his/her/its equity interest in the Corporation (each, a “Transfer”) to persons other than its

Affiliates or Director nominees (“Offeror”), the Offeror shall first offer all the Offeror’s Shares



hat it desir ransfer (the “Offered Shares”) to the other stockholders (the “Offeree”), b

written notice (the “Offer Notice”) to the Offeree, specifying the intended third party transferee
(the “Third Party Transferee), the price per Share (“Price Per Share”) and the other terms and
conditions of its intended sale, assignment and other Transfer of the Offered Shares. The
Offeree shall have thirty (30) days (the “Offer Period”) from receipt of the Offer Notice, in
which to elect to reject or accept such offer by giving written notice thereof to the Offeror, in the

latter case, the Offeree shall specify the number of Offered Shares it wishes to acquire, and

accept the Price Per Share and other terms and conditions set forth in the Offer Notice subject
to the following conditions:

(i) If the total number of the accepted Offered Shares is equal to the number
of Offered Shares, the Offeror shall sell and Transfer the Offered Shares to
the Offeree;

(ii) If the number of the accepted Offered Shares is less that the number of
the Offered Shares, then:

(a) If the offer from the Third Party Transferee is contingent upon the

Third Party Transferee being able to purchase all of the Offered

Shares, then the Offeror may sell all of the Offered Shares to the Third
Party Transferee at the Price Per Share and on terms no more

favorable than those offered to those Offeree.

(b) If the offer from the Third Party Transferee is not contingent upon the

Third Party Transferee being able to purchase all of the Offered

Shares, the Offeror shall sell and Transfer to the Offeree at the Price

Per Share the number of shares accepted by the Offeree, and the
remaining Offered Shares may be offered to the Third Party

Transferee as set forth below.

The Offeror and the Offeree shall then have thirty (30) days from the termination of the Offer

Period within which to close the Offeree’s purchase of the Offered Shares (the “Post-Offer
Period”).

In the event that the Offeree fails to accept the offer within the Offer Period, or, after it has

accepted the offer, fails to pay the purchase price for the Offered Shares within the Post-Offer
Period, the Offeror may, within a period of thirty (30) days thereafter (the “Sale Period”),

Transfer the Offered Shares to the Third Party Transferee identified in the Offer Notice at the
same Price Per Share or higher, and under such terms and conditions which shall in no case be
more favorable to the Third Party Transferee than those set forth in the Offer Notice.

If the Offered Shares have not been sold on or before the expiration of the Sale Period, any
Transfer of the Offered Shares thereafter must comply anew and be conducted in accordance




with the provisions of this Section 4.2.

4.3Tag-Along Option. In cases where the Offeree shall not exercise its right of first

refusal in accordance with Section 4.2 hereof, as a consequence of which the Offeror is free to
assign and Transfer all of the Offered Shares, the following procedure shall apply:

(i) The Offeree shall have the option to require the Offeror to ensure that the
Third Party Transferee shall likewise offer, and in case such offer is

accepted by the Offeree, purchase the shares then owned by the Offeree
in proportion to the Offered Shares at the same Price Per Share or in

consideration and under the same terms and conditions as the Offered

Shares (the “Tag-Along Option®).

(i) The exercise by the Offeree of his/her/its Tag-Along Option shall be by

written notice to the Offeror within the Offer Period.

(i)  In the event that the Third Party Transferee is unwilling or unable to
purchase shares of the Offeree offered pursuant to the Tag-Along Option

(the “T'ag-Along Shares”), then the Offeror shall, at its option, withdraw
its offer to sell the Offered Shares to the Third Party Transferee and/or
purchase the Tag-Along Shares itself and/or reduce its Offered Shares to

accommodate the Tag-Along Shares for purchase by the Third Party

Transferee.

4.2 Recording of Transfer. The Transfer of the Offered Shares to the Third Party

Transferee shall not be recorded in the books of the Corporation until the Offeror and/or the
Third Party Transferee complies with the right of first refusal provisions under Section 4.2
hereof or the Tag-Along Option under Section 4.3 hereof (as applicable), and these restrictions
shall be printed in all of the Corporation’s stock certificates. The rights /option granted herein

shall be deemed to subsist notwithstanding the Transfer by the other Party of its shares in the
Corporation to any Third Party Transferee or Permitted Transferee. (A5 amended on 30 October 2014)

Section 5. Lost Certificates- In case any stock certificate is lost, stolen, or destroyed, a new
certificate may be issued in lieu thereof in accordance with the procedure prescribed under Section 73 of
the Corporation Code.

ARTICLE II
MEETINGS OF STOCKHOLDERS

Section 1. Annual/Regular Meetings - The annual/regular meetings of stockholders shall be held at
the principal office on first Wednesday of May of each year, if legal holiday, then on the day following.



Section 2. Special Meeting - The special meetings of the stockholders, for any purpose or purposes,
may at any time be called by any of the following: (a) Board of Directors, as its own instance, or at the
written request of stockholders representing a majority of the outstanding capital stock, (b) President and
Chief Operating Officer.

Section 3. Place of Meeting - Stockholders meetings, whether regular or special, shall be held in the
principal office of the Corporation or at any place designated by the Board of Directors in the city or
municipality where the principal office of the Corporation is located.

Section 4. Notice of Meeting- Notices for regular or special meetings of stockholders may be sent
by the Secretary by personal delivery or by mail at least two (2) weeks prior to the date of the meeting to
each stockholder of record at his last known address. The notice shall state the place, date and hour of
the meeting, and the purpose or purposes for which the meeting is called.

When the meeting of stockholders is adjourned to another time or place, it shall not be necessary
to give any notice of the adjourned meeting if the time and place to which the meeting is adjourned are
announced at the meeting at which the adjournment is taken. At the reconvened meeting, any business
may be transacted that might have been transacted on the original date of the meeting.

Section 5. Quorum- Unless otherwise provided by law, in all regular or special meeting of
stockholders, at least seventy five percent (75%) of the outstanding capital stock must be present or
represented in order to constitute quorum. If no quorum is constituted, the meeting shall be adjourned
untl the requisite amount of stock shall be present. (s amended on 30 October 2014)

Section 6. Conduct of Meeting - Meeting of the stockholders shall be presided over by the
President and Chief Operating Officer, or in his absence, by the chairman or other officers to be chosen
by the stockholders. The Secretary shall act as Secretary of every meetings, but if not present, the
chairman of the meeting shall appoint a secretary of the meeting.

Section 7. Manner of Voting- At all meetings of stockholders, a stockholder may vote in person or
by proxy. Unless otherwise provided in the proxy, it shall be valid only for the meeting at which it has
been presented to the Secretary. All proxies must be in the hands of the Secretary at least five(5) days
before the time set for the meeting. Proxies filed with the Secretary may be revoked by the stockholders
cither in an instrument in writing duly presented and recorded with the Secretary, prior to a scheduled
meeting or by their personal presence at the meeting.

A forum for the validation of proxies chaired by the Corporate Secretary or Assistant Corporate
Secretary, shall be convened three (3) days before any meeting. Any questions and issues relating to the
validity and sufficiency, both as to form and substance, of proxies shall only be raised during said forum
and resolved by the Corporate Secretary. The Corporate Secretary's decision shall be final and binding
upon the shareholders. Any such question or issue decided upon by the Corporate Secretary shall be
deemed settled and those not brought before said forum shall be deemed waived and may no longer be
raised during the stockholders' meeting, (As amended on 30 October 2014)

Section 8. Closing of Transfer of Books or Fixing of Record Date - For the purpose of
determining the stockholders entitled to notice of, or to vote at, any meeting of stockholders or any

adjournment thereof or to receive payment of any dividend, or of making a determination of
stockholders for any other proper purpose, the Board of Directors may provide that the stock and
transfer books be closed for a stated period, but not to exceed, in any case, ten (10) working days

immediately preceding such meeting, (As amended on 30 October 2014)

Section 9. Nomination Period — All nominations for directors to be elected by the stockholders of
the Corporation shall be submitted in writing to the Corporate Secretary of the Corporation at the
principal place of office of the Corporation not earlier than forty (40) days nor later than five (5) days



prior to the date of the regular or special meeting of stockholders for the election of directors.
Nominations which are not submitted within such nomination period shall not be valid. Only a
stockholder of record entitled to notice of and vote at the regular or special meeting of the stockholders
for the election of the directors shall be qualified to be nominated and elected a director of the
Corporation. (As amended on 30 October 2014)

Section 10, Nomination Committee - The Board shall form a nomination committee composed of
at least three (3) members of the Board. The Nomination Committee shall promulgate the guidelines or
criteria to govern the conduct of nomination. The decision of the Nomination Committee, once
confirmed by the Board of Directors, shall be final and binding upon the shareholders and may no
longer be raised during the stockholder's meeting.

Any registered stockholder may be nominated and elected to the Board of Directors. The Board
of Directors, by majority vote, shall pass upon the qualification of the nominee to the Board. It may also,
in the exercise of its discretion and by majority vote of its members, disqualify a nominated shareholder
who, in the Board's judgment, represents an interest adverse to or in conflict with those of the
Corporation.

ARTICLE III
BOARD OF DIRECTORS

Section 1. Powers of the Board- Unless otherwise provided by law, the corporate powers of the
Corporation shall be exercised, all business conducted and all property of the Corporation controlled and
held by the Board of Directors composed of eight (8) members to be elected by and from among the
stockholders.

Without prejudice to such powers as may be granted by law, the Board of Directors shall also
have the following powers:

a.) From time to time, to make and change rules and regulations not inconsistent with these
by-laws for the management of the Corporation's business and affairs;

b.) To purchase, receive, take or otherwise acquire for and in the name of the Corporation,
any and all properties, rights, or privileges, including securities of other Corporations for
such consideration and upon such terms and conditions as the Board may deem proper
or convenient,

c.) To mnvest the funds of the Corporation in other corporations or for purposes other than
those for which the Corporation was organized, subject to such stockholders' approval
as may be required by law;

d) To establish pension, retirement, bonus or other types of incentives or compensation
plans for the employees, including officers and directors of the Corporation;

e.) To prosecute, maintain, defend, compromise or abandon any lawsuit in which the
Corporation or its officer either plaintiffs or defendants in connection with the business
of the Corporation;

f) To delegate, from time to time, any of the powers of the Board which may lawfully be
delegated in the course of the current business of the Corporation to any standing
or special committee or to any officer or agent and to appoint any person to be agent of
the Corporation with such powers and upon such terms as may be deemed fit;

2) To implement these by-laws and to act in any matter not covered by these by- laws,



provided such matter does not require the approval or consent of the stockholders
under the Corporation Code;

h.) Create committees and other bodies it may deem advantageous and necessary in running
the affairs of the Corporation.

i) to conduct planning, budgeting, and business reviews; approval of annual budget

and amendment to or deviation from the annual budget;

approval of all development proj including but not limited to location, exten

of development and investment to be undertaken by the JVCo pursuant to

Section 1.1 herein.
k) acquisition of any equipment, property or asset (other than real property) except
if needed in the ordinary course of business or as covered by the approved annual

budget;
1) acquisition of real property;
m the initiation of anv litigation arbitration other th for collection in
ina urse of business;
n transactions or contracts between the the Corporation and anv of the

Shareholders, directors or officers, or their relatives by consanguinity or affinity
up to the 4% civil degree (or companies more than 67% of the outstanding capital

stock of which are directly or indirectly owned by such Shareholders, directors,

officers or relatives); (s amended on 30 October 2014.)

Section 2. Composition, Election and Term- The Board of Directors of the Company shall be
composed of eight (8) directors. The Board of Directors shall be elected during each regular meeting
of stockholders and shall hold office for one (1) year and until successors are elected and qualified. (s

aniended on 30 October 2014.)

Section 3. Vacancies - Any vacancy occurring in the Board of Directors other than by removal by
the stockholders or by expiration of terms, may be filled by the vote of at least 2 majority of the
remaining directors, if stll constituting a quorum; otherwise, the vacancy must be filled by election at the
same meeting of the stockholders called for the purpose. A director so elected to fill a vacancy shall be
elected only for the unexpired of his predecessor in office.

The vacancy resulting from the removal of a director by the stockholders in the manner
provided by law may be filled by election at the same meeting of stockholders without further notice or
at any regular or at any special meeting of stockholders called for the purpose, after giving notice as
prescribed in these by-laws.

Section 4. Regular Meetings - Regular meetings of the Board of Directors shall be held at least
once every once every three (3) months on such dates and at places as may be called by the Chairman
and Chief Executive Officer, or upon the request of a majority of the Directors, Meetings by

teleconferencing or videoconferencing shall be allowed. (As amended on 30 October 2014.)

Section 5. Special Meetings - Special meetings of the Board of Directors may be called by
the Chairman of the Board, or in his absence, the President, or upon the request of a majority of

the directors, and shall be held at such dates and such times and places as may be designated in
the notice. Special meetings of the Board of Directors may be held through teleconferencing or

videoconferencing. (s amended on 30 October 2074.)




Section 6 Notice- Notice of the Regular ot Special meeting of the Board, specifying the date, time
and place of the meeting, shall be communicated by the Secretary to each director in writing at least 10

days prior to the scheduled meeting. A director may waive this requirement, either expressly or impliedly.
As amended on 30 October 2014.)

Section 7. Quorum — The quorum for all board meetings shall be at least five (5) directors
and the vote requirement for all corporate acts enumerated below shall be the affirmative vote of
at least fifty percent (50%) plus one (1), with at least one of the Directors representing Benedicto
V. Yujuico. , except for the election of officers which shall requires the vote of a majority of all

the members of the Board.

1. Amendments to Articles of Incorporation, including: without limitation:
a. shortening or extending the term of corporate existence
b. increasing or decreasing authorized capital stock
c. creating new class(es) or reclassifving the classes of shares
d. imposing, modifying or removing any right, privilege or restriction on any
class of shares
e. changing the corporate purpose(s)
f. increasing or decreasing the number of directors
Merger or consolidation with another corporation
Re-organization, closure, dissolution or liquidation of the Corporation

Issuance of new shares
Infusion of additional funding into the Corporation (including form, amount timing
and other terms thereof)

Entry of new shareholders/investors through acquisition of shares of the Corporation
Sale of all or substantially all of the assets of the Corporation;

Any sale or disposition portion or all of the landsite;

Declaration of profits, dividends, or any share incentive scheme, share option

scheme or profit sharing, bonus, commission, or other incentive scheme;

10. Creating, acquiring or controlling, directly or indirectly, any subsidiary, or making
any investment in any other company, venture, or property;

11. Use or investment of corporate resources for projects outside the nature of the

business of the Corporation;

12. Expansion or reduction of scope of the business;

13. Introduction of a new business activity or cessation of any aspect of the business;
14. Appointment of a property manager; and

15. Amendments of the By-Laws. (s amended on 30 October 2014.)
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Section 8. Conduct of the Meetings - Meetings of the Board of Directors shall be presided over by
the Chairman of the Board and Chief Executive Officer, or in his absence, by any other director chosen
by the Board. The Secretary, shall act as secretary of every meeting, if not present the Chairman of the
Board and Chief Executive Officer of the meeting, shall appoint a secretary of the meeting. During the
board meeting, teleconferencing and videoconferencing will be allowed.

Section 9. Compensation- By- Resolution of the Board, each director shall receive a reasonable per
diem allowance for his attendance at each meeting of the Board. As compensation, the Board shall
receive and allocate an amount of not more than ten percent (10%) of the net income before income tax
of the Corporation during the preceding year. Such compensation shall be determined and apportioned
among the directors in such manner as the Board may deem proper, subject to the approval of
stockholders representing at least 75% of the outstanding capital stock at 2 regular or special meeting
of the stockholders.




Section 10.

Other than the initial set of eight (8) directors which shall not be subject to this

provision, no person shall qualify or be eligible for nomination or election to the Board of Directors if
he is engaged in any business which competes with or is antagonistic to that of Corporation. Without
limiting the generality of the foregoing, a person shall be deemed to be so engaged:

a)

Section 11.

If he is an officer, manager or controlling person of, or the owner (either of record or
beneficially) of 10% or more of any outstanding class of shares of any corporation (other
than one in which the Corporation owns at least 30% of the capital stock or which
corporation who is a stockholder of record of at least 20% of the outstanding capital
stock) engaged in a business which the Board, by at least two-thirds (2/3) vote,
determines to be competitive or antagonistic to that of the Corporation, or

If he is an officer, manager or controlling person of, or the owner (either of record or
beneficially) of 10% or more of any outstanding class of shares of, any other corporation
or entity engaged in any line of business of the Corporation, when in the judgment of
the Board, by at least two-thirds (2/3) vote, the laws against combinations in restraint of
trade shall be violated by such person's membership in the Board of Directors; or

If the Board, in the exercise of its judgment in good faith, determines by at least two-
thirds (2/3) vote that he is the nominee of any person set forth in (a) or (b). In
determining whether or not a person is a controlling person, beneficial owner, or the
nominee of another, the Board may take into account such factors as business and
family relations.

Audit Committee - The Audit Committee shall be composed of at least three (3) board

members, preferably with accounting and finance background, and one member should have related
audit experience. One of the members shall be elected as the Chairman by the Board of Directors. He

should be

responsible for inculcating in the minds of the Board members the importance of

management responsibilities in maintaining a sound system of internal control and the Board's oversight
responsibility.

The Audit Committee shall have the following specific functions:

a.

Provide oversight over the senior management’s activities in managing in credit market,
liquidity, operational, legal and other risks of the Corporation. This function shall include
receiving from senior management periodic information on risk exposure and risk
management activities.

Provide oversight of the Corporation's internal and external auditors;
Review and approve audit scope and frequency, and the annual internal audit plan;

Discuss with the external auditor before the audit commences the nature and scope of the
audit, and ensure coordination where more than one audit firm is involved;

Be responsible for the setting-up of an internal audit department and consider the
appointment of an internal auditor as well as an independent external auditor, the audit fee
and any question of resignation or dismissal;

Monitor and evaluate the adequacy and effectiveness of the Corporation's internal control
system;

Receive and review reports of internal and external auditors and regulatory agencies, where



applicable, and ensure that management is taking appropriate corrective actions, in a timely
manner in addressing control and compliance functions with regulatory agencies;

h. Review the quarterly, half-year and annual financial statements before submission to the
Board, focusing particularly on:

i Any change/s in accounting policies and practices

1. Major judgmental areas

1iL. Significant adjustments resulting from the audit

iv. Going concern assumption

V. Compliance with accounting standards

V1. Compliance with tax, legal, and stock exchange requirements

1. Be responsible for coordinating, monitoring and facilitating compliance with existing laws,
rules and regulations. It may also constitute a Compliance Unit for this purpose.

j-  Evaluate and determine non-audit work by external auditor and keep under review the non-
audit fees paid to the external auditor both in relation to their significance to the auditor and
in relation to the company's total expenditure on consultancy. The non-audit work should be
disclosed in the annual report.

k. Establish and identify the reporting line of the chief audit executive so that the reporting
level allows the internal audit activity to fulfill its responsibilities. The chief audit executive
shall report directly to the Audit Committee functionally. The Audit Committee shall
ensure that the internal auditors shall have free and full access to all the company's records,
properties and personnel relevant to the internal audit activity and that the internal audit
activity should be free from interference in determining the scope of internal auditing
examinations, performing work, and communicating results, and shall provide a venue for
the Audit Committee to review and approve the annual internal audit plan.

Section 12. Compensation Committee - The Board may constitute a Compensation or
Remuneration Committee which may be composed of at least three (3) members. It may establish a
formal and transparent procedure for developing a policy on executive remuneration and for fixing the
remuneration packages of corporate officers and directors, and provide oversight over remuneration of
senior management and other key personnel ensuring that compensation is consistent with the
Corporation's culture, strategy and control environment.

ARTICLE IV
OFFICERS

Section 1. Election/Appointment- Immediately after their election, the Board of Directors shall
formally organize by electing the Chairman and Chief Executive Officer, Co-Chairman, Vice
Chairman Emeritus, President and Chief Operating Officer, the Vice President, the Treasurer and
Chief Finance Officer, and the Cotporate Secretary at said meeting, (As amended on 30 October 2014.)

The Board may, from tme to time, appoint such other officers as it may determine to be necessary or
proper. Any two (2) or more positions may be held concurrently by the same person, except that no one

shall act as President and Chief Operating Officer and Treasurer and Chief Finance Officer or Secretary
at the same time.



ARTICLE VI
AUDIT OF BOOKS, FISCAL YEAR AND DIVIDENDS

Section 1. External Auditor- At the regular stockholders' meeting, the external auditor of the
Corporation for the ensuing year shall be appointed. The external auditor shall examine, verify and

report on 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. (s amended on 30 October
2014.)

Section 2. Fiscal Year- The fiscal year of the Corporation shall begin on the first days of January
and end on the last day of December of each year.

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 percentage
of ownership of stock held by them, as often and at such time as the Board of Directors may determine
and in accordance with law.

The Total Dividends for distributions shall be computed using the following formula:

Total Dividends for Distribution:

Net Income after tax + Non-cash expenses & loses — Non-cash gains —

Appropriation for a given period of retained earnings + Reversal of appropriation of
retained earnings for a given period

However, Total Dividends for Distribution shall not exceed the availability of
unappropriated retained earnings, at any given period.

Dividends by way of cash shall not be less than 100% of its Total Dividends for
Distribution. Subject to availability of ready cash, dividends shall be made quarterly, and no

later than within the later to occur of (i) sixty (60) days after the end of the relevant quarter and
(ii) thirty (30) days after the accountants of the corporation release its financial reports; provided
that at the end of each fiscal vear, based on the results of the audited financial statements, the

Total Dividends for Distribution shall be recomputed and any resulting excess dividen ai

shall be returned by the Shareholders and any undistributed Total Dividends for Distribution
shall be paid to the Shareholders. (As amended on 30 October 2014.)

ARTICLE VII
LIQUIDATION

Section 1. In case of liquidation, dissolution, bankruptcy or windin of affairs of the
Corporation, except in cases of mergers or consolidations, the assets of the corporation shall
first be used to satisfy all of the creditors® claims. The balance of the assets (Total Dividend to
Shareholders), if any, shall be distributed to all Shareholders in accordance with their

percentage of paid in capital as shown in the formula below. For the purpose of this provision,
the unpaid subscription of a Shareholder shall not be considered in the residual asset of the
Corporation upon dissolution.




Percentage of Value of each Shareholders:

Paid in capital of each shareholder

Total Paid in Capital

Dissolution Dividends to Shareholders:

Percentage of Value of each Shareholder x Total Dissolution Dividend
(As amended on 30 October 2014.)

ARTICLE VIII
SEAL
Section 1. Form and Inscription - The corporate seal shall be determined by the Board of
Directors.
ARTICLE IX
AMENDMENTS
Section 1. This by-laws may be amended or repealed by the affirmative vote of the Board of

Directors in accordance with Section 7 Article I1I and the stockholders representing at least seventy
five percent (75%) of the outstanding capital stock at any stockholder's meeting called for that purpose.

rodiiv—repealor-adop ew—by—aw Ay —he

g majotity o

regular orspeeial-meeting: (A5 amended on 30 Offor 2014.)



IN WITNESS WHEREOF, we, the undersigned stockholders have adopted the foregoing by
laws and hereunto affixed our signatures this 24th day of October, 2014 at Makad City.

SGD. EDGAR J. SIAII
TIN: 192-003-450

SGD. FERDINAND ]J. SIA
TIN:917-782-960

SGD. RIZZA MARIE JOY ]J. SIA
TIN: 286-871-120

SGD. TERESITA M. YUJUICO
TIN: 172-685-894

SGD. TONY TAN CAKTIONG
TIN: 111-391-733

SGD. WLLLIAM TAN UNTIONG
TIN: 111-391-779

SGD. BENEDICTO V. YUJUICO
TIN: 129-389-277

SGD. CHRISTOPHER C. DY
TIN: 225-254-874



