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copy annexed, adopted on July 16, 2008 by majority vote of the Board of

Directors and on by the vote of the stockholders owning or representing at
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the Corporate Sceretary and majority of the said Board was approved by the
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Commission on this date pursuant to the provisions of Section 48 of the
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Corporation Code of the Philippines Batas Pambansa Blg. 68, approved on May

1, 1980, and copies thereof are filed with the Commission.
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IN WITNESS WHEREOF, I have hereunto set my hand and caused
the seal of this Commission to be affixed at Mandaluyong City, Metro
Manila, Philippines, this /5*‘\ day of March, Two Thousand Nine.
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AMENDED BY-LAWS
OF

JOLLIVILLE HOLDINGS CORPORATION
(formerly Jolliville Realty & Development Co., Inc.)

ARTICLE I: Offices

Section L. Principal Office. — The principal office of the corporation shall be located at the
place stated in the Articles of Incorporation. at such place therein as the Board of Directors may [ix.

Section I1. Other Offices. — The Corporation may also have a branch office or branch
offices at such other place or places within or outside the Philippines as the Board ol Directors may from
Lime to time determine as the business of the Corporation may require.

ARTICLE 1I:  Shares of Stock and Their Transfer

Section L. Certificates of Stock. — Each stockholder shall be entitled (o receive one or mare
certificates of stock showing the number of shares registered in his name upon [ull payvment of his
subscription, together with interest and cxpenses thercon. il any. is due. The certificates of stock shall be
signed by the President, or, in his absence, the Vice President, or. in their absence. such other officer duly
authorized by the Board of Directors; and countersigned by the Secretary or the Assistant Scerctary of the
Corporation and sealed with its corporate seal. They shall be issued in consecutive order and be in such
form as shall be approved by the Board ol Direclors.

The signature by the President, or the Vice President, or other olficer authorized by the Board of
Directors, and countersignature by the Secretary or the Assistant Secretary may be by an individual signing
by such oflficers or by a facsimile or either or both of their signatures. However. no certificates may be
signed by facsimile by the duly authorized signing officers of the Transfer Agent of the Corporation. but
the same must be manually signed by the authorized signing officers of the Transfer Agent.

Everv certilicate returncd to the corporation for the exchange or transfer of shares shall be
cancelled and posted in its original place in the stock certificate book. and no new certificates shall be
issued until the old certificate has been thus cancelled and returned to its original place in such book.

Section 2. - Transfer of Stock. — Subject 1o the restrictions on transler as may appear in the
Articles of Incorporation. transfers of shares of the capital stock of the Corporation shall be made only on
the books of the Corporation by the holder thereol. or by his duly authorized attorney-in-fact or legal
representative, in such manner as to show the names of the partics to the transaction. the date of the
transfer, the number of the certificate(s) and the number of shares transferred. and upon such transfer. the
old certificate(s) shall be surrendered to the Corporation by the delivery thercof to the person in charge of
the stock and transfer books and ledgers. or (o such other person as the Board of Directors may designale.
by whom it/they shall be cancelled. and new certificate(s) shall be issued. The term “person™ or “persons”
uscd herein shall be deemed to include any firm or [irms, corporation or associations. Whenever any



transfler of shares shall be made for collateral security and not absolutely, such lact, il known to the
Sccretary or to the Transler Agent, shall be so expressed in the entry of the transfer.

Section 3. Addresses of Stockholders. — Each stockholder shall designate to the Secretary
ol the Corporation an address at which notices of meetings and all other corporate notices may be served
upon or mailed to him, and if any stockholder shall fail to designate such address, corporate notices may be
served upon him by mail at his last known post office address.

Scction 4. Lost, Destroyed and Mutilated Certificates, — The holder of any stock ol the
Corporation shall immediately notify the Corporation of any loss, destruction of any loss. destruction or
mutilation of the certificates therefore, and the Board of Directors may cause Lo be issued to him a new
certificate(s) of stock. upon the surrender of the mutilated certificate or, in case of loss or destruction of the
certificate, upon compliance with the procedure required under Section 73 of the Corporation Code. The
Board of Directors may require the owner of the lost or destroyed certificate or his legal representative 1o
give the Corporation a bond in such sum, not exceeding double the book value of such stock. and with such
surely or sureties, as it may direct, to indemnify the Corporation against any claim that may be made
against it on account of the alleged loss or destruction of any such certilicate.

Section 5. Closing of Transfer Books. - The board of Dircclors may. by resolution, direct
that the stock and transfer books of the corporation be closed for a period not exceeding thirty(30) days
preceding the date of any meeting of stockholders, or the date of the payment of any dividend. or the date
for the allotment of rights, or the date when any change or conversion or exchange of capital stock shall go
into elfect. as a record date lor the determination of the stockholders entitled to notice of. and to vole at any
such meeting, or entitled 1o receive payment of any such dividend. or to any such allotment of rights, or to
exercise the rights in respect of any change, conversion or exchange of the capilal stock. and in cach such
case only such stockholders as shall be stockholders of record on the date so fixed shall be entitled to notice
of. or to vote at, such meeting, or to receive payment of such dividend. or to receive such allotment of
rights, or to exercisc such rights, as the case may be, notwithstanding any transfer of any stock on the books
ol the Corporation afler such record date as alorcsaid.

Section 0. Subscriptions. — Unpaid subscription to the capital stock ol the Corporation
shall be due and payable at nay time or from time to time as they shall be declared due and payable by the
Board of Directors. Unless otherwise provided in the subscription agreement, no inicrest shall be duc on
unpaid subscriptions until such subscriptions are declared delinquent.

ARTICLE I11: Meetings of Stockholders

Section 1. Place of Meetings, — All meetings of stockholders shall be held at the principal
office of the Corporation or at any place designated by the Board ol Dircctors in the city or municipality
where the principal office of the corporation is located.

Section 2. Annual Meetings. — The annual meeting of the stockholders for the clection of
directors and for the transaction of such other business as may come before the meeting shall be held in the
month of June of each vear, at such date and time as may be fixed by the Board of Directors, I the clection
of directors shall not be held on the day designated for the annual meeting or at any adjournment of such
meeting. the Board of Directors shall cause the clection to be held at special mecting as soon thercafter as
the same may convenicntly be held. At such special meeting, the stockholders may clect the dircctors and
transact other business as stated in the notice ol the meeting with the same force and cffect as at an annual
mieeting duly called and held.

Section 3. Special Meetings. — Special meetings of the stockholders may be called at any
time by resolution of the Board of Directors or by order of the Chairman of the Board or the President or



upon the written requesl ol stockholders registered as owners of at least a majority of the total outstanding
stock having voling powers, Such request shall state the purpose(s) of the proposed meeting.

Section 4. Notice of Meetings. — Excepl as olherwise provided by law. writlen or printed
notice of all annual and special meetings by stockholders, stating the place and time of the meeting and il
necessary, {he general nature of the business to be considered. shall be transmitted by personal delivery.
mail. telegraph. facsimile or cable to cach stockholder of record entitled to vote thercat at his last known
address appearing on (he corporate books of the Corporation at least fifteen(15) business days before the
date of the meeting, unless a shorter period is or hercafter allowed under the law or the rules of the
Securities and Exchange Commission. Except where expressly required by law, no publication ol any
notice of a meeting of the stockholders shall be required. Il any stockholder shall in person or by attorney-
in-fact authorized in writing or by telegraph, cable or lacsimile, waive notice of any mceting, whether
before or after the holding of such meeting, notice need not be given to him. Nolice of any adjourned
meeting of the stockholders shall not be given. except when expressly required by law. No failure or
irrcgularity of notices of any regular meeting shall invalidate such meeting at which all the stockholders are
present or represented and voting without protest.

Section 5. Record Date. — The Board of Directors shall set, or authorize the Exccutive
Commiltee or the President to set. a record date prior 1o cach mecting of the stockholders of the
Corporation for determination of the stockholders entitled to notice of such meeting and the number of
shares which the stockholder is entitled to vote at such meeting.

Section 6. Quorum. — Al each meeting of the stockholders, the holder(s) of a majority of
the outstanding capital stock of the Corporation having voting powers, who is or arc present in person or
represenied by proxy, shall constitute a quorum for the transaction ol business, save in thosc cases where
the Corporation Code requires the presence at the meeling. in person or by proxy. ol a greater proportion of
the outstanding capital stock. In the absence of a quorum, the stockholders of the Corporation present in
person or represented by proxy and entitled o vote, by majority vole. or, in the absence of all the
stockholders, any officer entitled lo preside or act as Secretary at such meeting. shall have the power o
adjourn the meeting from time o time, until stockholders holding the requisite amount of stock shall be
present or represented. Al nay such adjourned meeting at which a quorum may be present any business
may be transacted al the meeling as originally called. The absence from any meeting ol the number
required by the laws of the Republic of the Philippines or by the Articles of Incorporation or these By-Laws
for action upon any given matter shall not prevent action at such meeting upon any other matler or matlers
which may properly come before the meeting, if the number ol stockholders required in respect ol such

other matter or matters shall be present.

Section 7. Organization of Meeting. — Al every meeling ol the stockholders. the Chairman
of the Board, or in his absence. the Vice-Chairman, or in the absence of both the Chairman and the Vice-
chairman, The President, or in the absence of the Chairman, the Vice-Chairman, and the President. a
Chairman chosen by the stockholders present in person or by proxy and entitled (o vote thereat. by majority
vole, shall act as Chairman. The Secretary shall act as secretary at all meetings of the stockholders. In the
absence from any such meeting of the Sccretary, the Assistant Secretary shall. or if there be none. the
Chairman may appoint any person (o act as secretary of the meeting,

Section 8. Voting. — Al every mecting of the stockholders. cach stockholder shall be
entitled to vote in person or by proxy and, unless otherwise provided by law. hie shall have one vote for
cach share of stock entitled to vote and recorded in his name in the books of the Corporation. Al all
meetings of the stockholders, all elections and all questions shall be decided by the plurality of vole of
stockliolders present in person or by proxy and entitled to vote thercat. a quorum being present. except in
cases where other provision is made by statute. Unless required by law. or demanded by a stockholder
present in person or by proxy at any meeting, and entitled to vote thereat. the vote on any question need not
be by ballot. On a vote by ballot, each ballot shall be signed by the stockholder voting. or in his name by
proxy il there be such proxy, and shall state the number of shares voted by him.



Section 9, Proxies. — Any stockholder not present at any annual or special meeting ol the
stockholders may vole the share or shares slanding in his name on the stock transfer books ol the
Corporation by proxy. such proxy to be dated. signed and to designate the person or persons namied as
proxy. and thesc proxics must be filed with the Scerctary at least five (5) days belore the date of the
stockholders’ meeling.

Section 10. Election Inspectors. — Two inspeclors may be appointed by the Board of
Directors belore or at cach meeting of the stockholders of the corporation, at which an election of direclors
shall take place; il no such appointment shall have been made or if the inspectors appointed by the Board of
Directors refused to act or fail to attend then the appointinent may be made by the presiding officer of the
meeting. The inspectors shall receive and take charge of all proxies and ballots and shall decide all
question touching upon the qualifications of voters. the validity of proxies. and the acceptance and rejection
ol voies. In case of a tie by the vote of the inspectors on any question. the presiding officer shall decide.

ARTICLE IV: Board of Directors

Scction 1. General Powers. — Unless otherwise provided by law. the powers, business and
property of the Corporation shall be exercised. conducted and controlled by the Board of Directors.

Section 2. Number, Qualifications & Term of Office. — The number ol dircctors shall be
as fixed in the Articles of Incorporation. Each director shall own at least one(1) sharc of the capilal stock
of the Corporation, which share shall stand in his name on the books of the Corporation. The dircclors
shall be clected annually in the manner provided in these By-Laws and cach dircctor shall hold office until
the annual meeting held next after his election and until his successor shall have been elected and shall
have qualified, or until his death or until he shall resign or shall have been removed in the manner
hercinafter provided. The directors named in the Articles of Incorporation of the Corporation and their
successors in accordance with these By-Laws shall hold office until the first annual mecting ol the
stockholders for the clection of directors and until their successors shall have been clected and shall lave

qualified.

Section 3, Election of Directors. — Al cach meeting of the stockholders for the clection of
directors. at which a quorum is present. the persons receiving the highest number ol votes of the
stockholders present in person or by proxy and entitled to vote shall be the directors. In case of any
increase in the number of dircctors, the additional directors may be elected by the stockholders (i) at the
first annual meeting held aflter such increase has been approved. (ii) or at a special meeting called for the
purpose, or (iii) at the same meeting authorizing the increase of dircctors if so stated in the notice of the

meeting,

Section 4. Nomination and Election of Independent Directors, — As used in Scction 38 of
the Code, independent director means a person who. apart from his fees and sharcholdings, is independent
ol management and free from any business or other relationship which could, or could reasonably be
perceived to. materially interfere with his exercise of independent judgment in carrying oul his
responsibilities as a director in any covered company and includes, among others, any person who (a) is not
a dircctor or olficer of the covered company or il its related companics or any of ils substantial
sharcholders except when the same shall be an independent director of any of the foregoing; (by docs nol
own maore than two percent (2%)of the shares of the covered company and/or its relaled companics or any
of ils substantial shareholders: (c) is not related to any dircclor, officer or substantial sharcholder ol the
covered company. any of ils related companies or any of its substantial sharcholders. For this purposc,




relatives include spousc, parent, child, brother, sister, and the spouse of such child. brother or sister; (d) is

nol acling as a nominee or representative of any director or substantial sharcholder of the covered company,

and/or any of ils related companies and/or ol ils substantial shareholders. pursuant to a Deed ol Trust or
under any contract or arrangement; (e) has not been emploved in anv executive capacity by the covered
company, any of its related companies and/or substantial shareholders within the last two (2) vears; (I it is
not retained, either personallv or through his firm or anv similar entitv, as professional adviser, by that
covered company, any of its related companies and/or any of ils substantial shareholders, within the last

and/or with any ol its related companies and/or with any ol its substantial sharcholders, whether by himsel

and/or with other persons and/or through a [irm of which he is a partner and/or a company ol which he is a
director or substantial sharcholder. other than transactions which arc conducted al arms length and arc

inunaterial,

No person convicted by [inal judgment ol an offense punishable by imprisonment for a period
exceeding six (6) vears. or a violation of this Code. comunitled within five (5) vears prior 1o the date ol his

the covered company’s manual on Corporate Governance provides.

Any controversy or_issuc arising from (he sclection. nomination or clection ol independent
dircctors shall be resolved by the Commission by appointing independent directors from the list ol
nominees subnutted by the stockholders.

When used in relation (o a company subject 1o the requircments ol this Rule and Scction 38 of the
Code: (a) Related company means another company whicl is: (a) its holding company. (b) its subsidiary, or
(c) a subsidiary of its holding company: and (b) Substantial sharcholder means any person who is dircctly

or indirectly the beneficial owner of more than ten percent (10%) of any class of its equity sccurity.

The candidate for independent director should have the following qualifications: (1) must be the

holder of at least one share of the stock of the Corporation: (2) he shall be at least a college graduate or he
shall have been engaged or exposed 1o the business of the corporation for at lcast five(5) vears: (3) he shall

possess inlegrity/probity; and (5) assiduous,

No person enumeraled under Section 11 (5) of the Code of Corporale Gm-crnm;cc shall qualify as
an independent director. He shall likewise be disqualified during his tenure under the following instances

or causes: (1) he becomes an officer or employee of the corporation where he is such member ol the board

ol direclors/trustees. or becomes any of the persons enumeraled under Scction Il (5) of the Code on
Corporate Governance: (2) his beneficial security ownership exceeds two percent (2%) of (the outstanding
capital sock of the company where he is such director; (3) fails, withoul any justifiable cause, (o attend at
least 50% of the total number of Board meetings during his incumbeney unless such absences are duc Lo

grave illness or death of an immediate family: (4) such other disqualifications which the covered
company’s Manual on Corporate Governance provides,

The nomination Conunittee (“The comimitiee™) conducts nominations _prior (o the Annual
Stockholders” Meeting. It solicits candidates for independent director. All recommendations are signed by
the nominating, sharcholder together with acceptance and conformity by the prospective nominee.  The
commitlee pre-screens candidates whether they meet the requirements as an independent director per

criterin_mentioned above, peneral guidelines in the Corporate  Governance Manual,  Articles of
Incorporation, By-Laws and perceived needs of the Board of Directors and the Corporation such as. but not
limited to nature of business of corporations which he is a director of age, number of direclorshipsfactive
memberships/officer in other corporations and organizations, and possible conflict ol interest.  The

committee shall prepare a list of all candidates and evaluate based on the above-lisied required

qualifications to enable it to effectively review the qualifications of the nominees for independent direclor.

information about the nominees for independent director, as required under Part IV (A) and (C) of Annex €
of SRC Rule 12, which list. shall be made available 1o the SEC and to all sharcholders through the [iling




and distribution of the Information Statement or Proxy Statement, in accordance with SRC Rule 20, or in

such other reports the company is required (o submil to the SEC.

The name of the person or group who recommended the nomination of the independent director
shall be identified in such report including any relationship with the nominge,

be entertained after the [inal list is prepared. No further nomination will be allowed during the annual
stockholders” meeting,

Except as those required under the Rule and subject to pertinent existing laws. rules and
regulations of the Commission, the conduct of the election of independent direclor/s shall be made in
accordance with the standard eclection procedures of the company or its by-laws. It shall be the
responsibility of the Chairman of the Meeting 1o inform all stockholders in attendance of the mandatory
requircmient of electing independent director/s.  He shall ensure that independent dircctor/s arc clected
during the stockholders’ meeting. Speciflic slots for independent directors shall not be filled-up by
ungualified nominees. In case of failure of election lor independent directors, the Chairman of the Mceting
shall call a separate election during the same meeting o [ill up the vacancy. The covered companies shall
amend its by-laws in accordance with the foregoing requirements as soon as practicable.

In case ol resignation. disqualilication or cessation of independent directorship and only aller

cessation, the vacancy shall be filled by the vote ol al least a majority of the remaining directors, if still
constituting a quorum., upon the nomination of the Committee otherwise, said vacancies shall be [filled by
the stockholders in a regular or special meeting called for that purpose. An independent director so elected
to fill a vacancy shall serve only for the unexpired term of his predecessor in office. (as amended on July

16, 2008)

Section 5. Quorum and Manner of Acting. — Except as otherwise provided by statute. by
the Articles of Incorporation or by these By-Laws. a majorily ol the number of dircctors specilicd in the
Articles of Incorporation shall constitute a quorum for the transaction ol business al any meeting. and the
act of a majority of the directors present al any meeting al which there is a quorum shall be valid as o
corporate acl, except for the election of officers which shall require the vote of a majority of all the
members of the Board. In the absence of a quorum, a majority ol the directors present may adjourn any
meeting from time o time until a quorum is had. Notice of any adjourned meeting need not be given.

Section 6. Place of Meeting. — The Board of Directors mayv hold its meeting at the
principal office of the Corporation or at such other places within or outside the Republic of the Philippines
as the Chairman, and in his absence, the President may from time to time determine.

Section 7. Organizational Meeting. — The Board of Dircctors shall meet for the purpose ol
organization, the election of officers and the transaction of other business. as soon as practicable alter cach
annual election of directors and on the same day. at the same place at which regular meetings of the Board
of Dircctors are held. Notice of such meeting need not be given. Such meeting miay be held at any other
time or place which shall be specified in a notice given as hereinafler provided for special meetings of the
Board of Dircctors or in a consent and waiver of notice thereol signed by all the dircctors.

Section 8. Regular Meetings. — Regular mectings of the Board ol Dircclors shall be held at
such places and at such times as the Chairman. or in his absence, the President shall [rom time 1o time
determine. 1M any day fixed for a regular meeting shall be o legal holiday at the place where the meeting is
(o be held, then the meeting which would otherwise be held on the day shall be held at the same hour on the
next succeeding business day not a legal holiday. Notice of regular meetings need not be given.

Section Y. Special Meetings; Neotice. — Special meetings of the Board ol Dircctors shall be
lield when called by the Chairman of the Board, or the President. or by the Sccrctary at the request of any
two (2) of the directors, Notice of cach such meeting shall be mailed to cach director. addressed to his al



his residence or usual place of business, at least two (2) days before the day on which the meeting is o be
held. or shall be sent to him at such place by telegraph. cable. or facsimile. or be delivered personally or by
tclephone. not later than the day before the day on which the meeting is to be held. Every such notice shall
state the time and place of the meeting butl need nol state the purpose thereol excepl as otherwise in these
By-Laws expressly provided. Notice of any meeting ol the Board need not be given (o any director, il
waived by him in writing or by telegraph, cable or facsimile where before or after such meeting is held or il
he shall be present at the meeting.

Section 10. Resignations. — Any dircctor of the Corporation may resign al any time by
giving wrilten notice to the Chairmian ol the Board. the President or the Scerctary of the Corporation. The
resignation of any director shall take effect at the time specified therein and. unless otherwise specified
therein, the acceptance of such resignation shall nol be necessary o make it effective.

Section 11. Removal of Directors, — Any director may be removed, cither with or without
cause, al any time, by the affirmative vote of the stockholders holding or representing at least two-thirds
(2/3) of the outstanding capital stock entitled 1o vole at a regular meeting or at a special meeting ol the
stockholders called for the purpose and held afier due notice as provided in Section 28 of the Corporation
Code. The vacancy in the Board caused by any such removal may be filled by the stockholders at such
meeting without further notice, or at any regular or al any special meeting called for the purpose after
giving notice as prescribed by the Corporation Code.

Section 12. Vacancies. — Any vacancy in the Board ol Dircclors caused by death.
resignation, disqualification, or any other cause, excepl by removal or expiration of term may be lilled by
the majority vole of the remaining directors then in office. constituting a quorum, and each director so
clected shall hold office for a term to expire at (he next annual election of directors. and until his successor
shall be duly elected and qualified. or until his death. resignation or removal in the manner herein provided.

Section 13. Compensation. — Except lor reasonable per diems, directors, as such, shall be
entitled to receive only such compensation as may be granted (o them by the vole of the stockholders
representing at least a majority of the outstanding capital stock at a regular or special meeting of the
stockholders. In no case shall the total yearly compensation of directors, as such, exceed 10% of the net
income before income tax of the Corporation during the preceding year,

ARTICLE V:  Committces
Section 1. Execative Commitiee, — The Board of Directors may. by resolution or

resolutions passed by a majority of all its members, create an executive commitice whose members shall be
appointed by the Board. Al least three(3) members of the executive commiitice shall be members ol the
Board. Excepl as provided in Section 35 of the Corporation Code. the executive committee which shall
meet in between regular meetings ol the Board shall have and exercise all powers of the Board. The
executive committee shall keep regular minutes of its proccedings and report the same lo the Board
whenever required. The Board shall have the power to amend or repeal resolutions of the Committee. and
to change the members of the Commitiee at any time, to fill vacancies therein and to discharge or dissolve
such committee either with or without cause.

Section 2. Other Committees. — The majority of all the members of the Board ol Dircctors
may by resolutions create other committees with such powers and lunctions as may be delegated to them by
the Board. All such committees shall keep a record of their proceedings and report the same Lo the Board.
whenever required.  The Board shall have the power (o appoint and rcmove the members of such
committecs and may at any time with or without cause dissolve any ol such commitices.

ARTICLE VI: Officers ,
Section 1. Number. — The officers of the Corporation shall be a Chairman of the Board. a

Vice Chairman. a President. one or more Vice Presidents. a General Manager, a Sccretary. a Treasurer and
such other officers as may time to time be clected or appointed by the  Board of Dircclors.  Any two or
more positions niay be held concurrently by the same person. except that no one shall act as President and
Sceretary or as President and Treasurer at the same time.



Section 2. Election, Term of Office & Qualifications. — The Chairman of the Board. the
Vice-Chairman, the President(s), the General Manger, the Secretary and the Treasurer shall be elected
annually by affirmative vole of a majority of all the members of the Board of Directors. Each officer shall
hold office until his successors is clected and qualified in his stead. or until he shall have resigned or shall
have been removed in the manner hereinafter provided. Such other officer as may [rom time to time be
elected or appointed by the Board of Directors shall hold office for such period, have such authority and
perform such duties as are provided in these By-Laws or as the Board of Directors may determine. The
Chairman of the Board, the Vice-Chairman, and the President shall be chosen [rom among the dircclors,

and the Secretary shall be a resident and a citizen of the Philippines.

Section 3. Removal. — Any officer may be removed, either with or without cause. by the
vole of a majority of the whole Board of Direclors.

Section 4. Resignations. — Any olficers may resign at any time by giving written notice to
the Board of Directors. to the Chairman or Vice-Chairman of the Board, or to the President.  Anv such
resignation shall take effect on the date of receipt of such notice or at any later time specified therein: and
unless otherwise specified therein, the acceptance of such resignation shall not be necessary 1o make it

clfective.

Section 5. Vacancies. — A vacancy in any ollice because ol death. resignalion, removal
disqualification or any other cause may be filled for the unexpired portion of the term by the Board of
Directors.

Section 6. Chairman of the Board. — The Chairman ol the Board shall. if’ present. preside
at all meetings of the stockholders and of the Board of Directors. The Chairman shall also perform such
other duties as shall from time to time be assigned to him by the Board of Directors.

Section 7. Vice-Chairman of the Beard. — In the absence of the Chairman, the Vice-
chairman of the Board shall preside at all meetings of the stockholders and of the Board of Direclors. The
Vice Chairman shall also perform such other duties as shall from time to time be assigned to him by the

Board of Dircctors.

Section 8. President. — The President shall be the chiel exccutive officer of the Corporation
and, subject 1o the control of the Board ol Direclors, shall have general supervision of the business and
afTairs of the Corporation. He shall, in the absence of the Chairman and Vice-Chairman of the Board.
preside at all meetings of the stockholders and of the Board of Directors. He may sign with the Sccretary
any or all certificates ol stock of the Corporation: provide the stockholders and the Board of Direclors such
reports, memoranda, accounts and data which may be require of him: and, in general. perform all dutics
incident to the office of the President and such other dutics as may from time to time be assigned to him by
the Board ol Directors or as prescribed by these By-Laws,

Section 9. Vice Presidents. — Al the request of the President. any Vice President who is
also a director, or in the absence or disability of the President, the most senior Vice President who is also a
dircctor, shall perform all duties of President, and, when so acting. shall have all the powers of. and be
subject to all the restrictions upon, the President. Any Vice President shall perform such other dutics as
may, [rom lime to time, be assigned to him by the Board of Directors or the President.



Section 10, The General Manager. — The General Manger shall exercise direct and active
management of the business and operations of the Corporation; exccule and implement the orders.
resolutions and policies of the Board of Directors. submit such reports. memoranda. accounts and data
which may be required ol him by the President or the Board of Dircclors: and. in gencral. excreise such
powers and perform such duties as may be incidental to his office or the management of the Corporation,

Section 11. The Secretary. — The Secretary, who must be a Filipino citizen and a resident of
the Philippines, shall keep or cause Lo be kept in books provided for the purpose the minutes of the
meetings of the stockholders and of the Board of Directors; shall give, or cause to be given. notice of all
meetings ol stockholders and directors and all other notices required by law or by these By-Laws: and in
the case ol his absence or refusal or neglect to do so. any such notice may be given by any person directed,
by the President. or by the directors or stockholders. upon whose request the meeting is called as provided
in these By-Laws; shall be custodian of (he records and of the seal of the Corporation and see that the scal
or a facsimile thereof is affixed to all documents the execution of which on behalf of the Corporation under
its seal is duly authorized in accordance with the provisions of these By-Laws, and shall attest the same;
shall keep a register of the post office address of each stockholder, and make all proper changes in such
register, retaining and filing his authority for all such entries: shall see that the books. stalements.
certificates and all other documents and records required by law are properly kept and filed: may sign with
the President any or all certificates of stock of the Corporation; shall. unless otherwise determined by the
Board of Directors, have charge of the original stock books, transfer books and stock ledgers and act as
transfer agent in respect of the stock and securitics of the Corporation; and. in general, shall perform all
duties incident 1o the office of the Secretary, and such other duties as may, from time to time, be assigned
to him by the Board of Directors or by the President.

Section 12. The Treasurer. - The Treasurer shall give such bond for the [aithful
performance of his duties as the Board of Directors may require. He shall have charge and custody ofl and
be responsible for, all funds, securities, evidences ol indebtedness and other valuable documents of the
Corporation, and dcposit all such [unds in the name of the Corporation in such banks. trust companics or
other depositories as shall be selected in accordance with the provisions of these By-Laws: at all reasonable
times exhibit his books of account and records to any of the directors of the Corporation where such books
and records are kept; when required by the President or the Board of Dircctors render a statement of the
condition of the finances of the Corporation; receive, and give. or cause Lo be given, receipls for money due
and pavable to the Corporation from any source whatsoever, and pay out money as the business ol the
Corporation may require; and, in general, perform all the duties incident to the office of Treasurer and such
other duties as from time to time may be assigned to him by the Board ol Directors or by the President,

Section 13. Compensation. — The Board of Directors shall [ix the salaries and bonuses ol all
officers enumerated in this Article VI. The compensation of all other officers shall be left to the discretion
of the President. The fact that any officer is a dircctor shall not preclude him from receiving a salary or
bonus or from voling upon the resolution fixing (he same.

Scction 14. ° Indemmnification of Directors and Officers. — The Corporation shall indenmify
every director or officer, his heirs, executors and administrators against all cosl and expenses reasonably
incurred by such person in connection with any civil. Criminal, administrative or investigative action, suil
or proceeding (other than an action by the Corporation) to which he may be, or is, made a party by rcason
ol his being or having been a director or officer of the corporation, except in relation to matters as 1o 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 settlement as 1o which the Corporation is advised by counsel that the
person (o be indemnilied did not commit a breach ol duly as such director of officer.



The amount pavable by way of indemnity shall be determined and paid only pursuant 1o a
resolution adopted by a majority of the members of the Board of Direclors.

The costs and expenscs incurred in defending the aforementioned action, suil or procceding may
be paid by the Corporation in advance of the final disposition of such action. suil. or proceedings as
authorized in the manner provided for in the preceding paragraph upon receipt of an underiaking by or on
behalfl of the director of officer to repay such amount unless it shall ultimately be determined that he is
cntitled to be indemnilied by the Corporation as authorized in this Section.

ARTICLE VII: Dividends and Finance

Section 1. Fiscal Year. — The fiscal year of the Corporation shall commence with the
opening of business on the first day of January of each calendar vear and shall close on the last day of
December of the same calendar year,

Section 2, Dividends. — Dividends shall be declared out of the unrestricted retained
earnings and shall be payable at such time and in such manner and in such amounts as the Board of
Directors and stockholders respectively shall determine. No dividends shall be declared which would

impair the capital of the Corporation.

Section 3. Auditors. — Auditors shall be designated by the Board ol Directors prior o the
closc of the business in each fiscal year. who shall audit and examine the books of account of the
Corporation, and shall certily to the Board of Directors and the sharcholders the annual balances ol said
books which shall be prepared at the close of the said year under the direction of the Treasurer. No dircclor
or officer of the Corporation, and no firm or corporation of which such officer or director is a member,
shall be eligible to discharge the duties of Auditor. The compensation of the Auditor shall be fixed by the
Board of Direclors.

ARTICLE VII: Seal

The seal of the Corporation shall indicale the name of the Corporation and the year ol its
incorporation, and shall be in such design and size as may be approved by the Board of Direclors.

ARTICLE IX: Amendments

All By-Laws of the Corporation shall be subject to amendinent. alteration or repeal. and new By-
Laws. nol inconsistent with any provision ol law may be made by the affirmative vole of a majority of the
Board of Directors and a majority of the outstanding capital stock ol the Corporation cntitled (o vole in
respect thereof, given at an annual meeting or at any special meeting. provided that notice of the proposed
amendment, alteration or repeal or of the proposed new By-Laws be included in the notice of such meeting,

The Board of Directors may likewise amend. alter or repeal By-Laws or adopt a new By-Laws, at
any regular or special meeting of the Board. if authorized by the stockholders as provided in Section 48 of

the Corporation Code.

IN ATTESTATION OF THE ABOVE. we the undersigned stockholders. at said mecting and
voting thereat in favor of the adoption of said By-Laws have subscribed our names this 10" day of
September 2001 at the City of Manila.
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JOLLY L. TING
Jor himself and in behalf of

OltruNfloldings Corp.

MELODY G. TING
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Ligeete Holdings, Inc., Febra Resources Corp
A-Net Resonrces Corp, Kenly Resources Corp.
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Republic of the Philippines)
City ol Makau ) 8.8

DIRECTORS® CERTIFICATE

KNOW ALL MEN BY THESE PRESENTS:

We, the undersigned majon’lv of thc directors and the Corporate Secretary of JOLLIVILLE
HOLDINGS COW%W&) ¢ that the By-Laws of said corporation was amended by a
majority vole of 1wlders rc:prcs-::nlun, at least two thirds of the outstanding capital stock al a mecting

held on July It, 200% at the principal office of the corporation,

“The amended provisions of the attachcd Amended By-Laws ol Jolliville
Holdings Corporation relers to: addendum on Article IV of the Amended By-Laws of the
Corporation by inserting Section 4 thercol to read as follows:

Section 4. Nomination and Election of Independent Directors. — As
used in Section 38 of the Code. independent director means a person who, apart from his feces
and sharcholdings. is independent of management and free [rom any business or other
relationship which could. or could reasonably be perceived to, materially interfere with his

exercise ol independent judgment in carrying out his responsibilities as a director in any

covered company and includes. among others, any person who (a) is not a director or officer

of the cmcrcd company or if its rcl*ltcd compamcs or_any ol' its Subslannal shareholders

own_more 1han two percent (2%)ol the shares of the r.:c-\ered company and/or ils relaicd

companiecs or any of its substantial sharcholders: (c) is not related to anv director, officer or
substantial sharcholder of the covered company, any of ils related companies or anv of ils
substantial sharcholders. For this purpose, relatives include spouse. parcnt, child. brother
sister, and the spouse of such child, brother or sister; (d) is notl acting as 4 nomine¢ or
representative of any director or substantial sharcholder of the covered company, and/or any

of its related com'ganies and/or of its substantial sharcholders, pursuant (o a Deed of Trust or
under any contract or arrangement; (e) has not been in any executive capacity by the covered
company .mdi'or by any oi' llS subshmml shdrcholdcrs SUbSldl]lldi sly; lrclloldcrs mlhln lhc last

substantial sharcholders, within the last two(2) vears: (&) Ilas not engaged and does nol engage

in any transaction with the covered company and/or with any of ils related companics and/or

with any of ils substantial sharcholders, whether by himself and/or with other persons and/or

through a firm of which he is a partner and/or a company of which he is a direclor or
substantial sharcholder, other than transactions which arc conductled at arms length and are

immaternal,

No person convicted bv final judgment of an oflcnse punishable by
imprisonment for a period exceeding six (6) years. or a violation of this Code. commitied
within five (5) vears prior (o the date ol his election, shall qualify as an mr.lcgndgnt director.
This is without prejudice to other disqualifications which the covered company’s manual on

Corporate Governance provides.

Any controversy or issue arising from the sclcclion, nomination or clection of
independent directors shall be resdived by the Commission by appointing independent

directors from the list of nominees submitted by the stockholders.

When used in relation (o a company subject (o the requirements of this Rule and

Section 38 of the Code: (a) Related company means another company which is: (a) its holding
company. (b)its subsidiary. or (¢) a subsidiary of its holding company; and Substantial

sharcholder means any person who is direetly or indirectly the beneficial owner of more than
ten pergent (10%) of any class of its equily security.




The candidate for independent director should have the following qualifications:
(1) must be the holder of at least one share of the stock of the Corporation: (2) he shall be at
least a college praduate or he shall have been cngcu.,cd or cxposcd lo the busmcss of the
corporation lor at least five(3) vears; (3) he shall i

No person enumneraled under Section 11 (5) of the Code of Corporale

G{Jvermncc shall qualify as an independent director. He shall likewise be disqualilied during
his tenure under the following instances or causes: (1) he becomes an officer or employee of

ithe corporation where he is such member of the board of dircctors/trustees, or becomes any ol

the persons enumerated under Section I (5) of the Code on Corporate Governance: (2) his
beneficial securily ownership exceeds two percent (2%) of the outstanding capital sock ol the

company where he is such director; (3) fails. without any justifiable cause. to attend at least

50% of the total number of Board mectings during his incumbency unless such absences are
due to grave illness or death of an immediate family; (4) such other disqualifications which
the covered company’s Manual on Corporate Governance provides.

The nomination Commitiee (“The conunittee™) conducls nominations prior lo
the Annual Stockholders’ Meeting, It solicits candidates for independent dircctor.  All

recommendations are signed by the nominating shareholder together with acceplance and
conformity by the prospective nominee. The commitlee pre-screens candidates whether they
meet the requirements as an independent director per criteria mentioned above. general
euidelines in the Corporate Governance Manual, Articles of Incorporation, By-Laws and
perceived needs of the Board of Directors and the Corporation such as. but noi limited (o
nature of business of corporations which _he is a director of age, number of

directorships/active memberships/officer in other corporations and organizations, and possiblc
conflict of interest. The committee shall prepare a list of all candidates and evaluate bascd on

the above-listed required qualifications o enable it to effectivelv review the qualifications of

the nominees for independent director. Afier the nomination, the Commitiee shall prepare a

final list of candidates which shall contain all the information about the nominees for
independent director. as required under Part IV (A) and (C) of Annex C of SRC Rule 12.
which list. shall be made available to the SEC and to all sharcholders through the filing and
distribution of the Information Statement or Proxy Statement, in accordance with SRC Rule

20, or in such other reporis the company is required to submil to the SEC.

The name of the person or group who recommended the nomination ol the
independent director shall be identified in such report including any rclationship with the
noninee,

Only nominecs on the final list of candidates will be eligible for clection. No
other nominees shall be entertained afier the final list is prepared. No further nomination will

be allowed during the annual stockholders” meeting,

Excepl as those required under the Rule and subject to pertinent
rules and regulations of the Commission, the conduct of the election of mdcgcndcnl ducclorfs
shall be made in accordance with the standard election procedures of the company or its by-
gms 1t shall be the responsibility of the Chairman of the Meeting Lo inform all stockholders

in attendance of the mandatory requirement of electing independent dircclor/s. He shall
ensure that independent director/s are elected during the stockholders’ miceting. Specific slots

for independent directors shall not be filled-up by unqualificd nominees. In case of failure of

clection for independent directors. the Chairman of the Meeting shall call a separate clection
during the same meeting to fill up the vacancy. The covered companies shall amend its by-
_laws in accordance with the foregoing requirements as soon as practicable.

In_case of resignation. disqualification or cessation of independent dircctorship
and only after notice has been made with the Comunission within five(5) days [rom such
resignation. disqualification or cessation, the vacancy shall be filled by the vole of at leasl




or special meeting called for that purpose.  An INdepenucnt Uirecion SU LILLivu W i d
vacancy shall scrve only for the unexpired term ol his predecessor in office.”

Attached is the correct and true copy of Amended By-Laws of JOLLIVILLE HOLDINGS
CORPORATION.

WITNESS OUR HANDS this dayof 0CT 2 & 2088in uie City of Makati, Philippines.
i |
e 1 a9 B o
——— — . e
JOLLY L. TING T—NANETTE T. ONGCARRANCEJA
Director/Chairman Director
104-139-646 203-363-484

ORTRUD T. YAO LOURDES G. TING
Direclor/Sccretary Director
125-556-730 203-425-428

SIGNED IN THE PRESENCE OF:

JENNFEE CRUT
Republic of the Philippines)

City of Makati )S.8.
ACKNOWLEDGEMENT
BEFORE ME, a Notary Public in and for Manila, Philippincs. (his day of 0CT 2 4. 2008
2008. personally appeared:
Name Community Tax Certificate No.  Date & Place Issucd
1. Jolly L. Ting 07631251 01-08-2008/0Q.C.
2. Nanelte T. Ongcarranceja 07631254 01-08-2008/Q.C.
3. Ortrud T. Yao 07631253 01-08-2008/Q.C.
4. Lourdes G. Ting 07631252 01-08-2008/Q.C.

All known to me and to me known to be the same persons who exccuted the foregoing DIRECTORS’
CERTIFICATE and they acknowledged to me that the same is their free and voluntary act and deed.

IN TESTIMONY WHEREOF, | have hereunto set my hands and/gfTixed my notarial scal on the

date and at place first above wrillen.

Doc. No. gﬁ' : ATTY.
Page No. :
Book No. x
Series of 2008.

PTR No. 0993239 /1-8-08/ "
IBP No. 735462 /1-9-08/ M.a
3 No, 435204
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