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IBA REALTY CORPORATION

OR.NO. </ 7
DATE

ARTICLE 1

Ciffices

Section 1. Principal Office. - The principal office of th

PINAGKAISA REALTY CORPORATION, hereinafter called

the Corporation, shal! be in Manila, Phili ppines,

ARTICLE Il

MMeeting of Stockholders

Section 1. Place of Meeting. - All meetings of

Section 2. Annual Meeting. - The annual mulﬁuﬂ ﬁp

on the next succeeding busine ss day not g legal boliday, =t smeh

bours as may be stated in the notice of the sald mesting. W the i

election of the directors shall not be held ca the doy desigeated -
herein for any annual meetirg or at any scjournment of such
mesting, the Board of Directors shall cause the clection %o bé
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held of a apgeial meeting as woon thereafeer as nay be eonveaieat,
A% sueh special meeting the stocrbolders may eleet the directors
and transaet other husineds aa st ted In the roHee of the m adting 2
with the sanie forve and eff ect as a1 =% gonual mesting duly ealbed
and held.

Secton 3. Special Meetings., - Speciil meetings of the stosk-
holdera for any purpose or purpo: es, unless otherwlse proper bed
by etatuts, may be called &t any tinve by the President, and shall
be called by the President, any Vice-President or the Secretary
al the order of the Hoard £ Directors, or at the request in writ-
ing of stockholders owning 3t least forty per cent {40%) of the
tssued anc o tatanding shares of <tock. Such request shall sinte
the purpose or purposes of the proposed meetdng,

Sectlon 4. Notice of Meeting: . - Except as ot herwise pro-
vided by statute, written or orinte! notice of ull annual uné mpe-
cial meetings of stockholders, stating the place and tiroe of the
meeting and th e generai naturs of the businese to be considerad,
shall be malled, postage prepald, or personally delivyred, ne
1 east fifteen (13) days before {be day on which the rretdng 18 o
be held to each stockiolder of record smitled ic vote Hhereat
hiag post office address Last knows o the Secretary o the Corpo-
“miion, Excepl where expressiy regarsd by law, no quddcation
of eny notice of & meeting of s ocnrn lgers ghal | e rogeired, I
any stockholder shall, Lo perdorn or o allorney theromin st -
rized, in writing, or by ‘el egraph, cnole, rado o7 eflerelems,

walve potice of any taeefing, ®he the. e a0 50 e mpel eeeils
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::;-'-:' mﬂh‘ l-,ﬁdger ta prepare and meke, a1 least ten (1Y days befors

wery election, & complete list of the stockholders eatitieq to

wtn thereat, arranged {n alphabetical order with

the number
Jl:if 'rutmg ghares held by each.

Feor seid ten days such Liat shall

be apen to the exemination of any stockhol der at the place where.

said electlon is to be held, and shall be produced and kant st $he

time and place of the el ection dur.ng the whole ime thereot, and

tubject to the {nspoectl on of any stockhlder who may be prunm'ﬁ;

The original or a duplicate stock ledger ahall be the only svidence

a2 to wiho are the stockholders enttlsd 1o exnmine sueh it or

the books of the Corporation or to voto

in pereon o by proxy

at such el ection.

Section 6. Quorwm. - At esch mestng of the steckhaldars, :
e holders of a majority of the iswued and cutstanding ewfisk |

stack of the Corporation having voting powers present of fhise o

pergon or by proxy shall const ftute & quoram for the tranueitar %
of businesi except where othorwd ge priavi ded oy law, by the

Articles of Incorpo ation or by these By-Laws. in the shamnio

of & gquorum, the stockholders of the Corparation minw:W‘

o0 o by proxy and entitled to vote, by mejority vobte, or, 18 the

absence of all stockholders, any offi cer erditled to presd 4o or

get ne Secratary af such meetlng , sholl have the powsr in m:a

the meeting from time to i me, untl ] stookhalders odcling %

tu"l,‘,u*’f‘m. m };




1.1.1@-031 awo-!h&r ma:ttm- or mattera whic:h may poperly cam
tlw. m@ﬂﬁ.t_t_g; # the pumber of stockbol ders required in rﬁpﬁ&t_

of such othe r matt er or matters shall be present.

Section 7. Or ation, - At every meeling of thea

B el B
B

holders, the President, or, in his absemce, & ‘P‘ine-?w&w

AR

aor, in the shaence of the President and a Vice-Prasldent, ;

Chedrman chosen by the stockholders prosent in peradn or by

proxy and entitled to vote thereat. by majority vot e, shall m
ag Chatrman. The Seeretary, onin his absence, & ﬁm
éonrmry. shall act as secretery ot all mestings of the m".
holders, In the ahsence from any such meeting of dhe Se .
ond the Assiatant Secretaries, the Chal rman may uppodst any
person to act as secretary of the meating. .

Section 8. Voting, - At every mammﬂ

caxh stoskholder shall bo entit e to one vote, in perecsiiar |
by proxy, for each share of stock held, mmmﬂ#lh
hopored after three (3) years from 168 dete, wilews eush PR
provides for a loager perfod. After the fret ﬂlm_ﬂ'

except where the trassfer books of t he Corporatinn whall |



ciosed or a dgate ¢heil have beey fixed a3 a record date [ow the
determinalior of its stuckholders ontiled to wote, ag beveinafler
provided in Section § of Article VI, ro shave of stock ahail be
voted o at any elestion of directors which shall have been
trangferred on the books of the Colpo ation within tw.onty {20}
days next preceding such «liction. ft all meetings of the stock-
holders, all elections and nd] questions, excep! in cozes whero
other providion s made by statile, by the Articles of Ineorpu-
ration or by tnese Hy-Laws, snall be decided by the affi rmative
vote of stockholders present 1 persor or by proxy and antitdod
1o vote thereat, ropresenting a major y of the shares of stogl.
Unlezss required by lew, or demanded by a stockholder prosent
10 person o by prowy at any mieeting, and enttl ed to vote
thereat , Lae vole un any gquestilon nede not be by hallat, On a
trate by Lallot, each haliot ahall be glgr ! Ly the gt ocicholder
votlng, orin his name by s proxwy o thece e such proxy,

angd shall state the mamber of shares voted by him.

Section 2. Inspector of Volea, - If at any meeting of the

gtockholders a vote by ballot ghal ]l e teken the hadrman of
such meet ing shall appednt two lnspeciors of Voles to act thesasl,
Each Inspector of Woles so appol nted ofedd firat subse il o an oath
cr affirmation to execute the duties of o ! nspector of Yoleo Fajth -
fully ot such meetng with strict fr wriallty abud .14:.'us'rlﬁ;q Lo e
nest of bda ablilty. Suen Inapeotars of Votes shall take ohafige

of the badlots at such tnesting snd alter e alloSng oo wy Yoapt-
w1 Bphadl coust e bkl s wi ST e w "
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in writing to the segretary of su-.::h I-.-.;?Eﬁ ng of the r&auﬂs
thaveof. The inspestors of Votes ned ot be stockholders uf
ﬁm:i:iarp'érmﬁan, and agy officer of the Corporation niay be an
Inspestor of Votes on any question other than a voie for or
againgt kis election to any position wuth the Corporation or un

any other question in which he may e directly interested.

ARTICLE IIT

Board of Diregiors

Section 1. Cieneral Powers, - Unless otherwise provided by

iaw, or valeas otherwine reserved by the stockholders, the bl
ness and property of t he Corporation shall be conducted and sdmd-
nist ered oy the Aoard of Directors.

Sectlon 2. Number, Election asd Terw of Offjce. - The

foerd of Directors ahell be compoded of nine (3) directora who
shall be elected wmmally by the stockbolders of the Corpasatisn.
Euch director shall hold off ice until the annuwd meet ng hald
next aftor his election and until his successor shall heve bemm

dlected and shall qualify, or until ks death or untl hw shall rer

sigr or shall hevws been removed in i e maaner hersinalter prowlded.
The directors nmmed in the Articles of Incorporstion of the Lot
poration and their Buccessors in atcordance with t hoae By-lasrs
shall nold cffice untl the firel annua. eeblng of the !WM. ’
for the ol eotion of directors snd vnth tnelr suCapssTd sl hm i :::.'-
ween el ected and shell gualify. ;

Section 3. Qualification of Inrectara. - Ewasy df rector el

have at least ope {1} share of the aapital regleternd o bls L

I"ir'."‘r - ag}m 4 :




in the books of the Corporation snd at leest tive (5) of the di-
rectors shall be residents of the Philippines.

Beotiop 4. Quormpe and Specifio Powers, - The directors

ghall sct only ag a board, aml the individual girectors shall have
oo power as suck., A majority of the directer. ghadl ha Necedsary
at gll meetings to constitute a quorum for the transaction of any
business, and every decisin of a majority of such guorum chuly
sEgembied A 2 Hoard ahall be valid a8 a corporst e act,

Sectdon 6. Place of Meetlngs, - The Hoard of Dirsetors

may hold its meetings in Makat , Metre Manila, or at such
other piaces within the Republic of the Philippdnes as the
Beoard may fron: ime to ime det enn.-b;n.s. or as shall be specl-
fied or fHxed in the redpoctive notfr:ﬂs.m' wal vers of notice
thereof .,

Section 6, First Meeting. - The Board of Directors shall
meet for the purpose of organizution, the & scidon of of ficers
end the trensection of cther buslaess. s soon a8 pr gcticable
after each annual slecton of cirectors snd on the same day. =i
the pane place at which regul ar meetl ngs of the Bosrd sre
held. Notice of such mesting need mot he given. Such mesting
tiay be held at any other time or place which shail be apebfied
in a notice given as hereainafter provided {1 =pecis! meetings
of the Hoard of Dirediors or in & corseri and widver of sofes
thereof o gned by 21l the droctors,

Section 7. Hegulsr Meqting, - Reguls: :heetiags of the

Biaard of [Mrectors shall YWe aold at guch pise es amd a1 spoh

R &&Fv{;{r«{ ;
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m:gul-&r me#ﬁnga need not be given. ;
Smti:m 8. Special Meetings; Notize. - Specisl maeﬂ}wk':' \

‘ih& Hﬂard of lﬁrw‘t‘ﬂrs #hall be held when calied hym

nnhyathaaecmﬁaryutthermues%oranyMufftheﬁp"

| director shall taice off sct ot the time amw

otherwise specified thereln, the acceptance of weck. ¥



Section 11. Vacancies. - Any vacandy in the Roprd
Directors caused by death, ragignat fon, rmmrﬂ; :

“ion, or any other cause, may be fillag hy‘-the ﬂiﬁmﬁ: ¥

in the manner herein provided,

ARTICLE IV

Committ ags

in sald resolution or resulutions or kn Swse iy - Laiwa

and nay exercise any of the powors of faw Beeard ev 1




10
the maragemeni of the buginees and & Tairs of the Cumpm*a}t[ﬁa.'

ARTICLE v

Offi cers

Sectlon 1. Number. - The office.'s of the Corporation shall
be a President, one or more Vie e- Preaidents, a Secretary, one
ar more Agelsiant Secretaries, & Tre EUrer, one er more Assistant
Treasurers and such nther off e Br3 &3 may [rom Ume to Hme he
elacted or appointed by the Hoard of LCirectars. One person may

hold any two campatible offices,

Pregident, one or more Vice-Presidents, a Secretery, one or
more Assistant Secretaries, & Treasurer and one or more Assdpt-
ant Treagurers glall he elected annueily by the Hoard of Directors,
each of whom ahall hold office unil his guccessor is elected und
qualified in his stead, or until he ghall have reslgned or shall
have been removed in the manner provided. Such officer as ALy
from time to time be elected or appointed by the Board of Mreatirg
shail hold office for such périod, have suech uthority and pertors
uch dutles as are provided in these By-Laws or as the Roard

of Directors may determine. The Pre sident shuil he shoyen £ o
among the Directors and the Secret ary shell be s resices and s
citizen of the Phillppines.

zection 3. Hemowval. - Any offlcer inny be munsved ry L

vate of o majority of the eatire Hoirg of Lirect urs,

Section 4. Hesignat ton. Any Afdver may Cinig: & any thope

R




of £ :?eﬁidrs. ;

Section 6,  The President. - The Pre:lﬁmi -5l

" and direction of the business and affaire of the

shall, if present, preside at all meetings of the gty

may from time to time be asgigned tn Iﬂmhf mm 4‘

Idrectors, or as are pregcribed by theae By-Lews.

']
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who is also n director shail serfamn all the dules o the Preslieus,
and, when so acting, shall have il the phwers of, and be Bl et
to all the restri ctons upeon, the Presideni.  Any Vieo - Prasideni
ghall perform suech other Juiies BE MY Peorn Wi o time, be s
figned to him by the Hoard of rcc.urs or the Fresldent, Any
Vice-President may plso dlgr wi th the Secretary of an Assistani
Hecretary any or all certificat os of < tock wi the Corporatdon,
Section 8. Tig Secretary. - The Secretary shall keep or
cimae o he kept the ailnutes of the elings of the stockholderas
and of the BHoard of Directurs in ook pinsraged for 1he P pOSiT;
ahall give, or cause ta be given, noti:cof all meotings of stogh«
iielders and directors and wdl other not ces requlred by law op
by these By-Lews; and in cusv of his sbaence oi refusal or
reglect to do 40, any such notice MRy he fiven by wny person direcled
Uy the Prealdent, or by the direciors or stockiolders Gpon whoere
requdsition the neeting is calied as prowlded in theae Hy-Luaws;
shall e custodian of tie ~ecords and of the suid of the Corporstion
Bad see that the seal or a faceiaile tneteol is affixed Lo ol oot~
ments the execution af which o behall of the Corporalion ender jts
Seal 08 duly authorized i acoordan. e with th provisione of theeo
By-Laws, and shall attest tie Blilrcg snkil keer o rogistar of S
post of Hce address of each stockasl de Iy okt cnakie wll proper

5
changes in such register, retaiming and fling s suthor Hy for

All smach entries; shail fee thot 1o bowics, Teépesiin, o1 ater et
LY icates and all staer g th.la whd Tecobds Pl red by ] aw
e wreierky wept mea e it KT owedtd

ey
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Vice-Pregident any v all certificoton of glock of the Corovalior; 1

*
W

ehall, unless otherwise determined by the Board of Dirnﬂmés, =
bave charge of the origina! stock books, transf er hocks end ahnk
ledgers and act as trapsfer agent ir respect of the stock and geaut
rities o’the Corporation; and in gene ral, ihe Hecretary shail per-
form all duties incident to the office o the Seciet ary, and such
other duties as inay, from Hma to time, be szmignedto him by

the Board of M rectors or the President,

Secretary or in his absence or disabil 1ty the Assistant Sk ary
degignated by bim shall perform al the duties of {he Sor retary,
and when so acting, shall have all the powers of . aad be subjest
to all the restrictions upon, ‘he Secretsry. The Assistaat
Secretary shall pe-form such other duties ss from dme b Sme
mwiay he agsigned o them by the Board of Directors, the Bresidend [
or the Secretary.
Section 10. 'EEEE'&'_‘_&_}_;}:E{+ < The Tressures shall give

such bond ior the faithful performance of his duties as the B

| &l

of Directors may require. He shail have charge nad o dtady of

and be respopsible for, all fusds, securitles, evideaces o W
ness and cther valusble document ¢ of the Corporetion, hnd shs ._
deposit all such funds in the pame of the Corporation in seeh m
trust companles or other depositories as ekboll be selovtod {it ﬁr' : ;

corjence with the provisions of these By-Lawsi @ all redscnsbls

times, boe shall exhibit his books of cooumt and reconds to sy

of the directors of the Corporation apon aopld o sticn darfes

03
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finances of the Corporation; receive, and give, or cause W lﬂﬂ-
glven, receipts for moneys due and payable to the Coqiurqﬂﬁﬁ-’"'
from any source whatscever, and pay out monay as the hu-l.nuq

of the Corporation may require; and in general, perform all’ he

duti'es incident to the office of the Treasurer snd euch aﬂuw

of Directors or by the President.

Section 11. Assiatent Treasurer, - At the request of the |
Treasurer or iu his sbsence or disability the .ﬁlﬂlh:l.'-'.:' .
. 1de¢ig‘lmhdhr-htm gshall perform all the dutiea of the :
end when 8o acting, shall have ali the powers of, mh' :
to all the restrietions upon, the Tregpsurer, The ﬁw
. - Treasurary shall perform such other duiies as { rom tuuh _
may be assigned to them by the Board of Directors, the Pe

or the Treasurer.

ARTICLE V1

Shares and thel r Trocsf er

Section 1. Certificates of Stock, - Certificates for sinres

of the capital stock of the Corporation stail be in magh fatm a8 | |

approved shall embody or othervrise indicate the resiriotbong

ticned in ARTICLE SEVENTH of the Articies of mcorporstion: =

s W ’ﬂ,

L dret%
TN Y

e A

™




aﬂnim; with the seal of the Corporation, All certificates Eimll iy ‘.'
e numbered and Issued in consezutive order therefrom.

Mo stock certificate may be isaued in respect of any suhs-
ei‘iptim untfl the full amound subscribed has been ful by prid.

The stock record books and the blepk stock certdficeles Mi
shall Be kept by the Secretary or by & transf er sgent or by iy
ather officer or agent designat ed by the Board of Directors.

Section 2, Transfer of Stock. - Trunsi er of shares of
the capital stock of the Corporation smu be made only: ﬁgnﬁt
books of the Corporstion by the huldﬁ t heroof, m:- ngrhu d@z{%
autheri ged attorney or legal represeitutive, so m l:p nﬁuﬁ»

: - gons na the Bowrd of Directars may designete,
be cancell-ed, and & new gertificste shall

ahscciation or associntions. Whenever may
He mede for collateral security, and not



Sowetion 3. Address s ol Stockd aiders. - Bach stockholde -
ghall ded piate 12 the HSecretary of oo Cotparifon an wldiresn
at which actices of meetings ind ail cilher corporat e notd ces muy
be aerved mailed o bim, and i apy  wekhol ders shall §uf] o
des: gnrte such address, corpors: & poddoes oy bBe served upon
#lm by padl divected to adin ab his lost koown pogl of fLee

address,

yed apd Jatil stod Cert

Sectlon 1. Last, T
The holder of any stock of the Corparation shall bm nediately
ot fy the Corporation of any Los: degtruction or muetl! aton
ol tae certll aates the-efor, and the Doard of recters may
gause 1o be issued biver & e certfioate or certificates of
glock, waen the purrender o1 fhe oo milated cert i cate o, In
cage of loag ar desimacon, and, the doard of Ihreciora Tisky
regqudre the vyaer of the log! or dealr oved cortificate or his
ceyal repredentative to pive the Corporation a xond in such
sur, pot exceeding doubde the value of such stock wand wits suoh
pusety or sureties, as it ey clreel, 14 ibkdiera iy the Corpiaratio
againgt uny claim that may be made ngaiost it on secount of the
alleged ioss of destruction of eny such certificate, The reguire-
ments of Bepublic Act 201 shall be complied with.

Section 3. Cloaing of Trapsfer Books. - The Hewrd of

Directors may by redodation, direct tha! the siock transtey book
of the Corporation be closed for 2 perfon not emceeding ! ifty digm
preceiding the date of any meeting of stockbwlders, of U date T

the payment of any dividend or the dats for the allotmant of righle
o




date of any mesting of stockholders, o the date for the mmmht ;
of any dividend, or the date for the allotment of rights, or the b
date whea any change or conversion or exchenge of capitel ﬂﬁquk

ghall go inio effect, az a2 record dute for the ﬁatermt:aaﬂm ol iﬁ!

stockhplders entitled to notice of, and to vole at, ahym mm- .

#a vole at, such meeting or to receve payroumt of such ¢
or to receive such alictment of rights, or (0 exercise yuek
&8 the cage may be, notwithatanding any traasfer of any bod
the books of the Corporation after much record dJate m

ARTICLE ¥vO
Share Subscriptiony

Unpaid subscoriplans to the onpital stock of Mhe ..

sbrll ha due and payable at wmnuwmmh

ro@t ahall be payshle an woped d sgboscripthons.

i

1 b
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- ARTICLS yim

Section 1. Dividends. - The et sarnings of the Corporation
ghall not be sccumulated beyond the reasonable needs of the
business.

Section 2. Basis of Lividend Paymenis, - Dividends nhall _
be paysble on the baris of, and in ;roportion e amounts acﬁd.i& -
pald in on account of subscriptions. Sharas dalinguent bmm t
of unpadd subseriptions shall not be wri tled to any divigend.

dection 3. Fiacal Year. - The flecal year of the Corp

December in each year,
Section 4. External Auditors. - The external suditors who
will audit the books of account of tne Corporaiion shall be sppa

by ihe stockholders representing two-thirds {2/5) of the ,m ¢

raent shall be approved at the annual meeting of a:ww bEe

Section 5. Imspection of Accounts, - Inspection of RCqUIY

R e

;:x.g
A
4 : EVH

books, records and voochers of the Corparation.

A

ARTICLE oC

Seal

| —
)
o
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ARTICLEX -
Amendments

‘ﬂ:,e ErLawno!ﬂmC:mﬂmﬁhﬂheaub}mt‘w
: h’tﬂit. aﬂﬂaﬁm or repeal, and new 1iy- I.oawsmti"

.ﬁr-ﬂg!e m oisthna& By-Laws shall be sdopted at a5
' nratan;rapmﬂ meeting, provided thn‘.l:mﬂmﬂl’ﬁi'

xi:mr inuludui in the potice of such meeing.
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ATTERST:

L. FARINAS
rman of the Meeting

NOET, A, LAMAN
Secretary of the Meeting




- DIRBCTORS! CERIEICATE

i

ol ik THAT WE, the cnderaigned, belng all ihe direciors aof

CPINAGKAISA REALTY CJORPORATION, o corporation duly

organized and sxisting undei” the laws of the Republic of the

P l@pium. do herehy certify that t.e foregoing by-Laws

weke @dopted by the vote of riore than o majority of il the

.'g:lubsr.ﬁ:ﬁbed capital stock of tie Corperation at the fret ajedt- : o b 'y
ing of its slockbholders held on the 6% dny of April 1078, ia

Makati, Metro Mapila, Philipplaes.

f/" coNsfanTE . FARINAS

" ARMOND DALE MEARS EDUARDO M. Lijet

s TN N
ADOLED

5. DE MESA MINERVA HEYE:

GIL.M RAJTIETA IISELIA POBRLAROHR
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AMENDED BY-LAWS

O

PINAGHAISA FEALTY CORPORATION

ARTICIE I

Offices

Section 1. Principal Office. - The principal office of the PINAGKAISA

REALTY CORPORATION, hereinafter called the Corporation, shall be in Metro

Manila, Philippines. (As amended on October 20, 1981)

MUICLE II

Meeting of Stockholders

Section 1. Place of Meeting. - All meetings of stockholders of the

Corporation shall be held at the principal office of the Corporation, or
any such place designated by the Doard of Directors with the concurrence
of a majority of the stockholders.

Section 2. Annual Meeting. - The annual meeting of the stockholders

for the election of directors and for the transaction of such other busi-
ness as may come before the meeting shall be held on the first Thursday of
April in each year, beginning in the year 1978, if not a legal holiday, |
and, if a legal holiday, then on the next succeeding business day not a
legal holiday, at such hours as may be stated in the notice of the said
meeting. If the election of the directors shall not be held on the day
designated herein for any annual meeting or at any adjowrnment of such
meeting, the Board of Directors shall cause the election to be held at a
special meeting as séen thereafter as may be convenient. At such special
meeting the stockholders may elect the directors and transact other busi-
ness as stated in the notice of the meeting with the same force and effect

as at an armual meeting duly called and held.




Section 3. Special Meetings. - Special meetings of the stockholders

for any purpose or purposes, unless otherwise prescribed by statute, may
be called at any time by the President, and shall ke called by the Presi-
dent, any Vice-President, or the Secretary at the order of the Board of
Directors, or at the request in writing of stockholders owning at least
forty per cent (40%) of the issued and outstanding shares of stock. Such
request shall state the purpose or purposes of the proposed meeting.

Section 4. HNotice of Meetings. - Except as otherwise provided by

statute, written or printed notice of all annual and special meetings of
stockholders, stating the place and time of the meeting and the general
nature of the business to be considered, shall be mailed, postage prepaid,
or personally delivered, at least fifteen (15) days before the day on which
the meebing is to be held to each stockholder of record entitled to vote
thereat at his post office address last known to the Secretary of the
Qorporation. Except where expressly required by law, no publication of
any notice of a meeting of stockhelders shall be required. If any stock-
holder shall, i.n'person or by attorney thereunto authorized, in writing,
or by telegraph, cable, radio or wireless, waive notice of any meeting,
whether before or after such meeting be held, motice thereof need not be
given to him.

Section 5. List of Stockholders. - It shall be the duty of the Sec-

retary or other officer who shall have charge of the stl:;:ck ledger to pre-
pare and make, at least ten {10) days before every election, a complete
list of the stockholders entitled to vote thereat, arranged in alphabetical
arder with the number of wvoting shares held by each, For said ten days
such list shall be open to the examination of any stockholder at the place
where said election is to be held, and shall ke produced and kept at the
time and place of the election during the whole time thereof, and subject
to the inspection of any stockholder who may be present. The original or

a duplicate stock ledger shall be the only evidence as to who are the



stockholders entitled to examine such list or the hooks of the Qorporation
or to vote in person or by proxy at such election,

Section 6. Quorum. - At each meeting of the stockholders, the holders
of a majority of the issued and outstanding capital stock of the Corpora-
tion having voting powers present either in person or by proxy shall cons-
titute a quorum for the transaction of business except where otherwise
provided by law, by the Articles of Incorporation or by these By-Laws. In
the absence of a quorum, the stockholders of the Corporation present in
person or by proxy and entitled to vote, by majority vote, or, in the
absence of all stockholders, any officer entitled to preside or act as
Secretary at such meeting, shall have the power to adjouwrn the meating
from time to time, until stockholders holding the requisite number of
shares shall be present or represented. At any such adjourned meeting at
which a quorum may be present any business may be transacted which might
have been transacted at the meeting as originally called. The absence
from any meeting of the nunber required by the laws of the Republic of
the Philippines, by the Articles of Incorporation or by these By-Laws for
action upon any given matter shall not prevent action at such meeting upon
any other matter or matters which may properly come before the meeting,
if the munber of stockholders required in respect of such other matter or

matters shall be present.

Section 7. Organization. - At every meeting of the stockholders, the

President, or, in his absence, a Vice-President, or, in the absence of the
President and a Vice-President, a Chairman chosen by the stockholders pre—
sent in person or by proxy and entitled to vote thereat, by majority vote,
shall act as Chaimman. The Secretary, or, in his absence, an Assistant
Secretary, shall act as secretary at all meetings of the stockholders. In
the absence from any such meeting of the Secretary and the Rssistant Secre-
taries, the Chairman may appoint any person to act as secretary of the

mesting.



Section B, Voting. - At every nueetiﬁg of the stockholders each stock-
holders shall be entitled to one vote, in person or by proxy, for each
share of stock held, but no proxy shall be honored after three (3) years
from its date, unless such proxy provides for a longer period. After the |
first election of directors, except where the transfer books of the Corpo-
ration shall have been closed or a date shall have been fixed as a record
date for the determination of its stockholders entitled to wote, as here-
inafter provided in Section 5 of Article VI, no share of stock shall be
voted on at any election of directors which shall have been transferred
on the books of the Corporation within twenty (20) days next preceding
such election. At all meetings of the stockholders, all elections and all
guastions, except in cases where other provision is made by statute, by
the Articles of Incorporation or by these By-Laws, shall be decided by
the affirmative vote of stockholders present in person or by proxy and
entitled to vote thereat, representing a majority of the shares of stock.
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
guestion need not be by ballot. On a vote by ballot, each ballot shall
be signed by the stockholder voting, or in his name by his proxy if there
be such proxy, and shall state the number of shares voted by him.

Section 9. Inspector of Votes. If at any meeting of the stockholders

a vote by ballot shall be taken the chairman of such nﬁeltinq shall appoint
two Inspectors of Votes to act thereat. Each Inspector of Votes so appointed
chall first subscribe an ocath or affirmation to execute the duties of an
Inspector of Votes faithfully at such meeting with strict impartiality and
according to the best of his ability. Such Inspectors of Votes sﬁall take
charge of the ballots at such meeting and after the balloting on any ques-
tion shall count the ballots cast thereon and shall make a report in writ-
ing to Lhe secretary of such meeting of the results thereof. The Inspec-
tors of Votes need not be stockholders of the Oorporation, and any officer

of the Corporation may be an Inspector of Votes on any gquestion other than




a vote for or against his election to any position with the Corporation or

on any other question in which he may be directly interested,

ARTICLE ITX

Board D_ﬁugj.rectors

Section 1. General Powers. - Unless otherwise provided by law, or

unless otherwise reserved by the stockholders, the business and property

of the Corporation shall be conducted and administered by the Board of

Directors.

Section 2. HNumber, Election and Term of Office. - The Board of Di-

rectors shall be composed of nine (9) directors who shall be elected
annually by the stockholders of the (orporation. Each director shall hold
office until the annual meeting held next after his election and until his
successor shall have been elected and shall qualify, or until his death or
until he shall resign or shall have been removed in the manner thereafter
provided. The directors pamed in the Articles of Incorporation of the
Corporation and their successors in accordance with these By-laws shall
hold office until the first annual meeting of the stockholders for the
election of directors and until their successors shall have been elected
and shall qualify.

Section 3. (Qualification of Directors. - Every director shall have

at least one (1) share of the capital registered in his name in the books

of the (orporation and at least five (5) of the directors shall be resi-
dents of the Philippines.

Section 4. OQuwrum and Specific Powers. - The directors shall act

only as a board, and the individual directors shall have no power as such.
A majority of the directors shall be necessary at all meetings to constitute
a quorum for the transaction of any business, and every decision of a
majority of such quorum duly assenbled as a Board shall be valid as a cor-
porate act.

Section 5. Place of Meetings. - The Board of Directors may hold its

meetings in Makati, Metro Manila, or at such other places within the
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Republic of the Ph ippines as the Doard may from time to time determine
or as shall be specified or fixed in the respective notices or waivers of
notice thereof.

Seckion 6, First Meeting. - ‘lhe Board of Directors shall meet for

the purpose of organization, the election of officers and the transaction
of other business, as scon as practicable after each annual election of
directors and on the same day, at the same place at which regular meetings
of the Poard are held., Notice of such meeting need not be given., Such
meeting may be held at any other time or place which shall be specified
in a notice given as hereinafter provided for special meetings of the
poard of Directors or in a consent and waiver of notice thereof signed by
all the directors.

Section 7. Regular Meeting. - Feqular meetings of the Board of Di-

rectors shall he held at such places and at such times as the Board shall
from time to time determine by resclution. If any day fixed for a re-
gular meeting shall be a legal holiday at the place where the meeting is
to be held, then the meeting which would otherwise be held on that day
shall be held at the same hour on the next succeeding business day.
Motice of regular meetings need not be given.

Section 8. Special Meetings; Notice. - Special meetings of the Board

of Directors shall be held when called by the President; or by the Sec-
retary at the request of any two of the directors. Notice of such meet-
ings shall be mailed to each director, addressed to him at his residence
or usual place of business, at least three days before the day on which
the meeting is to be held, or shall be sent to him at such place by tele-
graph, cable, radio or wireless, or be delivered perscnally or by tele-
phone, not later than the day before the day on which the meeting is to be
held. Every such rotice shall state the time and place of the meeting but
need not state the purposes thereof except as otherwise expressly provided

for by these By-Laws. DNotice of any meeting of the Board need not be given
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of Directors in the management of the business and affairs of the Corpo-

ration.

ARTICLE V

Officers

Section 1. Nunber. - The officers of the Corporation shall be a
President, one or more Vice-Presidents, a Secretary, one or more Assis-—
tant Secretaries, a Treasurer, one or nore Assistant Treasurers and such
other officers as may from time to time be elected or appointed by the
moard of Directors. One person may hold any two compatible offices.

Section 2. Election, 'l'erm of Office and Qualifications. - The Pre-

sident, one or nore Vice-Presidents, a Secretary, one or more Assistant
Secrataries, a Treasurer and one or more Assistant Treasurers shall be
elected annually by the Board of Directors, each of whom shall hold office
until his successor 1is elected and qualified in his stead, or until he
shall have resigned or shall have been removed in the manner provided.
such officer as may from time to time be elected or appointed by the
poard 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 President shall be chosen from among t.m:.n
Directors and the Secretary shall be a resident and a citizen of the Phi-
lippines.

Section 3. Removal. — Any officer may be removed by the vote of a
majority of the entire Board of Directors.

Section 4. Resignation. - Any officer may res.gn at any t::.m by
giving written notice to the Board of Directors or to the President. Any
such resignation shall take effect at the date of receipt of such notice
or any later time specified therein; and unless otherwise specified there-
in, the acceptance of such resignation shall not be necessary to make it

effective.



Section 5. Ecancies. = A vacancy in any office because of death, re-
signation, removal disqualification or any other cause may be filled for the
unexpired portion of the term by the Board of Directors,

Section 6. The President. - The President shall be the chief exscu-

tive officer of the Corporation and, subject to the control of the Board of
Directors, shall have general care, supervision and direction of the busi-
ness and affairs of the Corporation. He shall, if present, preside at all
mestings of the stoc]’:hn:rlde.rs and at all meetings of the Board of Directors.
He may sign with the Secretary or an Assistant Secretary any or all certi-
ficates of stock of the Corporation; may appoint and discharge, subject to
the approval of the directors, employees and agents of the Corporation and
fix their compensation; shall see that the books, reports, statements and
certificates required by law are properly kept, made and filed according
to law; and in general shall perform all duties incident to the office of
the President and such other duties as may from time to time be assigned

to him by the Board of Directors, or as are prescribed by these By-laws.

Section 7. Vice-Presidents. - At the request of the President or in
his absence or disability, the most senior Vice-President who is also a
director shall perform all the duties of the President, and, when so acting,
shall have all the powers of, and be subject to all the restrictions l,:[p:jn,.
the President. Any Vice-President shall perform such other duties as may,
from time to time, be assigned to him by the Board of Directors or the
President. Any Vice-President may also sign with the Secretary or an Asg-

sistant Secretary any or all certificates of stock of the Corporation.

Section 8. The Secretary. — The Secretary shall keep or cause to be
kept the minutes of the meatings of the stockholders and of the Board of
Directors in books provided for the purpose; shall give, or cause to be
given, notice of all meetings of stockholders and directors and all other
notices required by law or by these By-Laws; and in case of his absence or

refusal or neglect to do so, any such notice may be given by any person
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directed by the President, or by the directors or stockholders upon whose
requisition the meeting is called as provided in these By-Laws; shall be
custodian of the records and of the seal of the Corporation and see that
the seal 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 kooks, reports, state-
ments, certificates and all other documents and records required by law
are properly kept and filed; may sign with the President or any Vice-
President any or all certificates of stock of the Corporation; shall, un—
less otherwise determined by the Board of Directors, have charge of the
original stock books, transfer books and stock ledgers and act as trans-
fer agent in respect of the stock and securities of the Corporation; and
in general, the Secretary shall perform all duties incident to the office
of the Secretary, and such other duties as may, from time to time, be
assigned to him b}r the Board of Directors or the President.

Section 9. MAssistant Secretaries. - At the request of the Secretary

or in his absence or disability the Assistant Secretary designated by him
shall perform all the duties of the Secretary, and when so acting, shall
have all the powers of, and be subject to all the restrictions upon, the
Secretary., The Mssistant Secretary shall perform such other duties as
from time to time may be assigned to them by the Board of Directors;, the
President or the Secretary,

Section 10. 'he Treacurer. - The Treasurer shall give such bond for
the faithful performance of his duties as the Board of Directors may re-
quire. He shall have charge and custody of, and be responsible for, all

funds, securities, evidences of indebtedness and other valuable documents

of the Corporation, and shall deposit all such funds in the name of the



Corporation in such banks, trust companies or other depositories as shall
be selected in accordance with the provisions of these By-laws; at all
reasonable times, he shall exhibit his books of account and records to any
of the directors of the Corporation upen application during business hours
at the office of the Corporation where such hooks and records are kept;
when required by the President or the Board of Directors he shall render
a statement of the condition of the finances of the Corporation; receive,
and give, or cause to be given, receipts for moneys due and payable to the
Corporation from any source whatsoever, and pay out money as the business
of the Corporation may require; and in general, perform all the duties in-
cident to the office of the Treasurer and such other duties as from time
to time may be assigned to him by the Board of Directors or by the Presi-
dent.

Section 11, Assistant Treasurer. - At the request of the Treasurer

or in his absence or disability the Assistant Treasurer designated by him
shall perform all the duties of the Treasurer, and when so acting, shall
have all the powers of, and be subject to all the restrictions upon, the
Treasurer. 'The Assistant Treasurers shall perform such other duties as

from time to time may be assigned to them by the Board of Directors, the

President or the Treasurer,

ARTICIE VI

Shares and their Transfer

Section 1. Certificates of Stock. - Certificates for shares of the

capital stock of the Corporation shall be in such form as shall be approved
by the Board of Directors but any such form approved shall embody or other-
wisa indicate the restrictions mentioned in ARTICLE SEVENTH of the Articles
of Incorporation. They shall be numbered in the order of their issue and
shall be signed by the President or any Vice-President and countersigned

by the Secretary or an hssistant Secretary of the Corporation and sealed
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with the seal of the Corporation. All certificates shall be numbered and
issued in consecutive order therefrom.

No stock certificate may be issued in respect of any subscription
until the full amount subscribed has been fully paid.

The stock record books and the blank stock certificates kbooks shall
be kept by the Secretary or by a transfer agent or by any other officer or
agent designated by the Board of Directors.

Section 2. Transfer of Stock. - Transfer of shares of the capital

stock of the Corporation shall be made only on the books of the Corpora-
tion by the holder thereof, or by his duly authorized attorney or legal
representative, so as to show the names of the parties to the transaction,
the date of the transfer, the number of the certificate and the number of
shares transferred, amd upon such transfer the old certificate shall be
surrendered to the Corporation by the delivery thereof to the person in
charge of the stock and transfer looks and ledgers, or to such other per—
sons as the Board of Directors may designate, by whom it shall be cancelled,
and a new certificate shall thereupon be issued. The tenn-“persan“ or
"persons" wherever used herein shall be deemed to include any firm or firms,
corporation or corporations, association or associations. Whenever any
transfer of shares shall be made for collateral security, and not absolutely,
however, such fact, if known to the Secretary or to said transfer agent,
shall be expressed in the entry of transfer, %

Section 3. %@fcﬂm—:ﬂ of Stockholders., - Each stockholder shall de-

signate to the Secretary of the Corporation an address at which notices of
meetings and all other corporate notices may be served mailed to him, and

if any stockholders shall fail to designate such address, corporate notices
may be served upon him by mail directed to him at his last known post office
address.

Section 4, Iost, Destroyed and Mutilated Certificates. - The holder

of any stock of the Corporation shall immediately notify the Corporation
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of any loss, destruction or mutilation of the certificates therefor, and
the Board of Directors may cause to be issued to him a new certificate or
certificates of stock, upon the surrender of the mutilated certificate or,
in case of loss or destruction, and, the Board of Directors may require
the owner of the lost or destroyed certificate or his legal representative
to give the Corporation a bond in such sum, not exceeding double the value
of such stock and with such surety or sureties, as it may direct, to in-
dennify the Corporation against any claim that may be made against it on
account of the alleged loss or destruction of any such certificate. The
requirements of Republic Act 201 shall be complied with,

Section 5. Closing of Transfer Books. - The Board of Directors may

by resolution, direct that the stock transfer book of the Corporation be
closed for a period not exceeding fifty days preceding the date of any
meeting of stockholders, or the date for the payment of any dividend or
the date for the allotment of rights or the date when any change or con-
version or exchange of capital stock shall go into effect; provided,
however, that in lieu of closing the stock transfer books as aforesaid,
the Poard of Directors may fix in advance a date not ?xcneaiing fifty days
preceding the date of any meeting of stockholders, or the date for 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 effect, as a record date for the determination of the stockholders
entitled to notice of, and to vote at, any such meeting, or entitled to
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 capital stock, and in each 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 divi-
dend, or to receive such allotment of rights, or to exercise such rights,
as the case may be, notwithstanding any transfer of any stock on the

oks of the Corporation after such record date as aforesaid.
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ARTICLE VII

Share Subscriptions

Unpaid subscriptions to the capital stock of the Corporation shall
be due and payable at any time or from time to time as they may be dec—
lared due and payable by the Board of Directors. Interest shall ke pay-

able on unpaid subscriptions,

ARTICLE VIIT

Dividends and Finance

Section 1. Dividends. - The net earnings of the Corporation shall
not be accumilated beyond the reasonable needs of the business,

Section 2, Basis of Dividend Payments. - Dividends shall be payable

on the basis of, and in proportion to, amounts actually paid in on account
of subscriptions. Shares delinquent because of unpaid subscriptions shall
not be entitled to any dividend.

Section 3. Fiscal Year. - The fiscal year of the Corporation shall

commence on the first day of January and end on the last day of December
in each year.

Section 4. External Auditors. - The external auditors who will audit

the books of account of the Corporation shall be appointed by the stock-
holders representing two-thirds (2/3) of the issued and outstanding shares
of stock of the Corporation. The appointment shall be approved at the
annual meeting of stockholders.

Section 5. Inspection of Accounts. - Inspection of accounts by any

stockholder or director, in person or through duly authorized representa-
tives, may be made at any time during business hours of the Corporation,
and such inspection may embrace all books, records and vouchers of the
Corporation.

ARTICLE IX

Seal

The Poard of Directors shall provide a corporate seal, which shall be
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in the fomm of a circle and shall bear the words "Pinagkaisa Realty Corpo-

ration - Incorporated - 1978",

ARTICIE X

Arendments

The By-Laws of the Corporation shall be subject to amendment, altera-
tion or repeal, and new By-Laws not inconsistent with any provision of law,
in accordance with the requirements of Article Eleventh of the Articles of
Incorporation and of Section 4, Article IIT of these By-laws shall be ad-
opted at an annual meeting or at any special meeting, provided that notice
of the proposed amendment, alteraticn or repeal or of the proposed new By-
Laws be incluled in the notice of such meeting.

The foregoing By-laws were adopted by the unanimous consent of the
owners of the entire outstanding stock of the Qorporation at the first
meeting of the shareholders held in Makati, Metro Manila, Philippines, on
the 6th day of April, 1978.

TN WITHESS WHEREOF, we, the undersigned stockholders present at said °
meeting held on the 6th day of April, 1978 and voting thereat in favor of
the adoption of the said By-Laws, have hereunto subscribed our names and
with the Chairman of the Meeting and the Secretary of the same do l.ikewisé

with their signatures attest.

(56D, ) OONSTANTE L. FARTNAS (SCD.)FELIX B. mmm
(SCD. ) ARMOND DALE MEARS (5GD. ) EDARDO M. LIMCANGCO
(8GD. JADOLFO S, DE MESA (SGD. ) MINERVA REYES
(SGD. ) LILIA BAUTISTA (SGD. ) JOSELLA POBLADOR

(SGD) ALEX REYES
ATTEST:

(5GD, ) CONSTANTE L. FARINAS
(hairman of the Meeting

(5GD, JNOEL A. LAMAN
Secretary of the Meeting



