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DIRECTORS' CERTIFICATE OF THE AMENDMENT OF ARTICLES OF
INCORPORATION AND BY-LAWS OF P-H-O-E-N-I-X PETROLEUM
PHILIPPINES, INC.

REPUBLIC OF THE PHILIPPINES}
CITY OF DAVAD } s

We, the undersigned Chairman, Corporate Secretary and majority of the Board of Directors
of P-H-0-E-N-I-X PETROLEUM PHILIPPINES, INC. (the "Corporation”) who were present
during the annual stockholders meeting held on 29 May 2020 at the Phoenix Petroleum
Corporate Headquarters, Stella Hizon Reyes Road, Bo. Pampanga, in Davao City, Philippines,
hereby certify that:

1. The resolution pertaining to the amendments of the Articles of Incorporation has been
approved during the said annual meeting of the stockholders as held on the date and
place as above written where a quorum was @l}f constituted, further majority of the
Board of Directors and stockholders representing more than two thirds (2/3) of the
outstanding capital stock in person or by theproxy, actually approved the following
resolutions:

RESOLVED, that the Corporation heﬁls it is hereby authorized and
empowered to amend its Article IV of the {:ﬂﬁ:mﬂ on's Articles of Incorporation
on the corporate term of the Corporation frem Fifty (50) years to perpetual

existence. Thus, such amendment shall read as follows:

“FOURTH: That the Corporation shall exist perpetually from the date of
incorporation.

RESOLVED FURTHER, that the Corporation is hereby authorized and
empowered to amend Article [1, Section 1 of the By-Laws on the Annual /Regular
Meeting of Stockholders. Thus, the same reads as follows:

Section 1. Annual/Regular Meetings. The annual/regular meetings of

stockholders shall be held at the principal office on the Last Friday of April of
] I g j fil

RESOLVED, FURTHER, to authorize its President, Henry Albert R
Fadullon and/or Corporate Secretary, Atty. Secorro Ermac Cabreros or any of
their authorized representatives to sign, deliver and/or execute all pertinent legal
documents for purposes of implementing the foregoing powers and authorities.”

A copy of the Amended Articles of Incorporation embodying the foregoing amendment is
hereto attached.
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IN WITNESS WHEREOF, we have hereunto set our hands this JUN 25 2020 at

LA TITY . Philippines.
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Republic of the Philippines)
City of Davao

SECRETARY'S CERTIFICATE
OF
P- H-0-E-N-1-X PETROLEUM PHILIPPINES, INC.

1, SOCORRO ERMAC CABREROS, of legal age, married and a resident of 223
V. Mapa St., Davao City, after being duly sworn, depose and state that:

1. 1| am the duly elected and qualified Corporate Secratary of P H-0-E-N-I-X
PETROLEUM PHILIPPINES, INC. (the Corporation)”a corppration duly
organized and existing under and by virtue ofsthe Republic of the
Philippines, with principal office address at Stellﬁllfimn Reyes Road, Bo.
Pampanga, Davac City, Philippines. =

=

2. To the best of my knowledge, no action or proc®eding has been filed or is
pending before any court involving an intra~orporate dispute and/or
claim by any person or group against the Board of Directors, individual,
directors and/or major corporate officers gi the Corporation as its duly
elected and for appointed directors or officé¥s or vice versa.

1y o 5 e .
Davao City, A + % (jﬂw
0 ERMAC CABREROS

Corporate Secretary

SUBSCRIBED AND SWORN TO before me on __ JUN 2 5 2020 in
Davao City, Philippines  Affiant has confirmed her identity by presenting her
competent evidence of identity which is her Driver's License with No. N 17-83-
002964 valid until February 01, 2023, Philippines containing her photo and
signature and that she further attests that the same is true and correct.
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AMENDED BY-LAWS

r

P-H-O-E-N-I-X PETROLEUM PHILIPPINES, INC,

ARTICTE ]

SUBSCRIPTION, ISSUANCE AND TRANSITR Ud SHARIES
s
L's ¥
Section 1. Subscription - Subscribers o the Rpital stock of the
Corporation shall pay the value of the stock in m'rnrd_?v with the terms and

cond itions prescribed by the Board of Directors. Unpaid subseriptions shall not
earn interest unless determined by the Boand of Directol

g,

Section 2. Cedificate -_The stockholder shall Be entitled 1o one or more
certificates for fully paid stock sulscription in hi;l;‘"nﬂnw in the books of the
Corporation. The certificates shall contain the m@iders required by law and the
Articles of Incorporation. They shall be in such form and design as may be
detwermined by the Board of Directors and numbered conseculively,  The
certificate shall be signed by the President, counlersigned by ‘the Secretary or
Assistant Secretary, and sealed with the corporate seal

Section 3. Transfer of Shares - Subject o the restrictions, erms and
conditions contained in the Articles of Incorporation, shares may be transferred,
sold, assigned or pledged by delivery of the certificates duly indomsed by the
stockholder, his attorney-in-fact, or other legally authorized person. The transfer
shall be valid and binding on the Corporation only upon record thereof in the
books of the Corporation. The Secretary shall cancel the stock certificates and
msue new certificales o the translense,

Nao share of stock against which the Corporation hokis unpaid claim shall
be trunsferable in the books of te Corpoeration

All cortificates surrendered for transfer shall be damped "Cancelled” on
the face thereof, logether with the date of cancellation, and attached 10 the
corres ponding stub with the certificate book.



Section 4. Lost Cedificates - In case any stock cedificate is lost, stolen, or
destroyed, a nevw corlificate may be issuid in lew thereof in accordance with the
procedure prescribed under Section 73 of the Corporation Code,

ARTICLE

MEETINGS OFSTOCKR HOL DERS

section 1o AnnualRegular Meetings - The annual/ regular meetings of
stockholders shall be held at the principal office on the [usi Friday of April of

each year, if a legal holiday, then on the follotwing business day. {As amended
on May 29, 20200

Seclion 2. Spedal Meeling - The special meetings of stockholders, for any
purpose or purposes, may al any lime be calkad by any of the following: {a)
Hoard of hrectors, at s own instance, or at the written regjuest of stockholders
representing a majority of the oulstanding capital stock. or (b) the President.

Section 3, Place of Mevling - Stockhoklers meetings, whether regular of
special, shall be held in the principal office of the Corpomtion or at any place
dm‘iglmtﬁ] hy thie Board of Directors: in the city or muniripalit'_i.' whem the
principal office of the Corporation is locabed,

Section 4. MNotice of Meeting - Nobices [or regular or special meetings of
stockholders may be given either,

ai) 1:!3 [Ir:-rsunul drﬁi'ﬁ:r}', n.tEi-ulilrEd mail, facsimile transmission or
electronic mail lo each stockholder no less than bvo (2) weeks prior to
the date set for sach meeting, which notice shall state the day, hour
and place of thie meeting; or

i b h}' publication in mewspapoers ol g-'ert-r-ﬂ circulation puhlif-hﬂﬂ in Metro
Manila not less than bwo (2) weeks prior to the date sel tor the meeling,
which notice shall state the dq.'_l.-_ hour and place of the meeting:

Provided that in all cases where the address of the registerad stockholder
ontitled to vote is oukide the lemitorial imits of the Philippines, a written notice
sent by air mail, by facsimile ansmission or electronic mail not less two (2)
weeks prior o the date of the meeting shall be sent to the sald stockholder.



No failure or irregularity of notice of any repular or special mecting at
which the stockholders concerned are present or represented and voling withoul
protest shall invalidate such meeting or any procecdings thereal, provided that
e matters aken up were within the powers of the Corporation.

Whaen the nw-aﬂng of stock holders = ﬂq:ljn urned Lo another Eme or Frhm il
shall not be necessary to give any notice of the adjourned meeting if the tme and
place to which the meeting is adjourned are announced at the meeting at which
the adjournment i laken. Al the reconvened meeling, any business may be
transacied thal might have been transacted on the original date of the mesting:

Section 3, Quorum - Unless otherwise provided by law, in all regular or
special meeting of stockholders, & majority of the oulstanding capital stock must
be present or represented in order to constitute a quorom. If no quoram s
constituted, the mesting shall be adjourned until the requisite amount of stock
shall be present.

section 6. Conduct of Meoting - Meotings of the stockholders shall be
presided over by the President or in his absence, by a chairman to be chosen by
the stockholders. The Secretary shall act as Secrotary of overy meeting, but if not
present, the chairman of the meeting shall appoint a secretary of the meeting,

Section /. Manner of Voling - At all meetings of stockholders, a
stockholder may vote in person or by proxy. Unless otherwise provided in the
proxy, it shall be valid only for the meeling al which it has been presented to the
Secrelary. All proxies must be in the hands of Lhe Secrelary no laber than ben {10}
davs before tw time set for Lhe meeting. Proxies led with Uw Secrelary may be
revoked by the steckhelders either in an instrument in wreiling duly presenbed
and recorded with the Secretary prior o o scheduled meeting, or by their

PE"I'ElEI!I'I-'.I.l presence al thie mm-hnb

A forum tor the validation of proxies chaired by the Secretary or Assistant
Secretary and attended by the Stock Transter Agent shall be convened at least
five {5) davs before any mecling. Any gquestions and issues relating o the
validity and sufficiency, both as te form and substance, of provies shall only be
rabsed during sald forum and resolved by the Secretary, The Secretary’'s decision
shall be final and binding upon the sharcholders. Any such quesbion or issue
decided upon by the Secretary shall be deemed settled and those not brought
hefore sald forum shall be deemed waived and may o longer be raised during
the steckholders’ meeling,



Section 8. Closing of Transfer Books or Fixing of Record Date - For the
purpose of determining the stockholders entitled o notice of, or to vote ak any
meeling of stockholders or any adjournment thereol or W receive payment of any
dividend, or for any other purpose, the Board of Directors may provide that the
stock and transfor books be closed for a staled period. and during said period no
registration of transfers of stock shall be made, In lies of closing the stock and
transfer book, the Board of Directors may fix in advance a corlain dale as the
recard dato for any such determination of stockholders.

ARTICLE I

BOARD OF DIREC FCHRS

Section 1. Powers of the Board - Unless otherwise provided by law, the
corprorale powers of twe E.'.rrr[mmti':m shall e evercmed, all business condeted
and all property of the Corparation controlled and hebd by the Boarnd of Directors
to be elected by and from among the stockholders. Withoul prejudice to such
powers as may be granted by law, the Board of Directors shall also have the
following powers.

{a)  From time to time, to make and change rules and regulations not
inconsistent with these By-Laws for the management of the
Corporation’s business and alfairs:

(h)  To purchase, receive, take or otherwise acquire for and in the name
of the Corporation, any and all properlies, rights, or privileges,
including securitios amd bonds of other corporations, for sudh
consideration and upon such terms and conditions as the Board of
Directors may deem proper of converient;

{ch To imvest the funds of the Corporation in other corporations or for
purposes other than those for which the Corpomation was
organized, subject to such stockholders’ approval as may be
ruquiuﬁi by law;

(d) To incur such indebledness as the Board of Directors may deem
nevessary, lo fssue evidence of indebtedness, including without
limitation, notes, deads of trust. bonds, debentures, or securibies,
subject to such stowkholders’ approval as may be required by law,
and / or pledge, morigage, or otherwise encumber all or part of the
properties of the Corporalion;



(e} To establish pension, relirement. bonus. or other types of incentives
or compensation plans for the emplovers, including officers and
directors of the Corporation;

(Y To prosecute, mainkain, defend, compromise or abandon any
lawsuit in which the Corporation or ils officer are either plaintifis
or defendants in connection with the business of the Corpomtion;

(5} Todelegpte, rom me to time, any of the powers of the Board of
Dhirectors which may lawhilly be delegated in the course of the
current business of the Corporation to any standing or special
commitiee or to any officer or agent and to appoint any person (o
be agent of the Corporation with such powers and upon such terms
as may be deemed fi and

(h}  Toimplement these By-Laws= and o act on any matter nol covered
by these By-Laws, provided such matter does not require the
approval or consenl of the stockholders wunder the Corporation
Code

Section Lal Cnmpmiﬁnn of the Board of Directors - The Board of
Directors shail be composed of eleven (11) members, (As amendnd on Seprternber o,
2012)

As a corporation publicly listed in the Stock Exchange, the Corporation
shall conform with the requirement to have such number of Independent
Directors as may be requived by law, possessed with such qualifications as may
be prescribed by law, An "Independent Director” is a person who, apart from
his fees and shareholdings, which sharcholdings does notl exceed two percent
(2% ) of the shares of the Corporation and /or its related companies or any of its
substantial sharcholders, is indepondent of management and Free from any
busirmess or other n.-l.ll.iurl_-al'l.'ip which could, or could rt'r.l.'ru-ruH} bi= |'Il_'n"'|"'i'u"l:"i| Lo,
materiaily interfere with his exercise of independent judgment in carryving out his
responsibilities as a director of the Corporation, including, among other, any
person who:

i} I nol o divector or elficer or substwntliol stockboelder of  the
Corporation or of its related companies or any of its substanbal
shareholders (other than as an Independent Director of any of the
forepoing);

() s nola relative of any director, officer or substantial shareholder of
the Corporation, any of its related companies or any of its
substantal shareholders. For this purpose, relatives includes

=}



()

el)

(&)

(f)

spouse, parent, child. brother, sister, and the Spouse of such child,
hrother or sisier:

Is not acting as a nominee or representative of a substantal
shisroholder of the Corporation, any of its related companies or any
of its substantial shareholders;

Has nal been employed in oany executive capacity by the
Corporation, any of s related companies or by any of s
substantial shareholders within the last five (5) yvears:

Is mot retained as professional adviser by the Corporation, any of its
related companies or any of iis substantial shareholders within the
last five (3) vears, either personally of through his firm; and

Has not engaged and does not engage in any transaction with the
Corporation or with any of its related companies or with any of its
substantial sharcholders, whether by himself or with other persons
or throagh a firm of which he s a pariner or a company of which
he is a director or substantial shareholder, other than tinsactions
which are conducted at arms length and are Immaterial or
insignilicant

When used in relation o a company subject o the requitements above.
" pela bed u:umpm1_1r'” shall mean another Company which is (i) ils hﬂ-t-ﬂng
company, (1i) is subsiliary, or (i) a subsidiary of its holding company; amd
“substantial shareholder” shall mean any person who is directly or indirectly the
beneficial owner of more than ten percent (M%) of any class of its equity

socurty,

The Independent Director shall have the following qualifications:

(a)

(b)

()

Ha shall have atleast one (1) share of stock of the Corporation;

He shall be atl loast & collepge H‘rﬂdunh- or he shall have been
engaged or exposed o the business of the Corporation for at least
five (3) vears;

He shall pousess integrity / probity ; and

He shall be assiduous,



Section 2 Blection and Term - The Board of Directors shall be elected
during each regular meeting of stockholdes and shall hold office for one (1) year
and until their successors are elected and qualified.

All nominations for directors to be slectd by the stockholdors of the
Corporation shall be submitted in writing to the Secretary of the Corpomtion at
the principal place of office of the Corporation not earlier than forry (40) days nor
later than twenly (20) dayvs prior to the date of the regular or special meeting of
stockhobkders for the election of directars. Nominations which are not submitbed
within such nomination period shall not be valid. Only a stockholder of rocord
entitled to notice of and vote at the regular or special meeting of the stockholders

for the election of the directors shall be gqualified o be nominated and elected a
director of the Corporation,

Any registored stockholder may be nominated and elected to the Board of
Directors. The Nomination Committee, l'r:.' maorily vole, shall pass upon the
quatification of the nominee to the Board. It may also, in the exercise of its
discretion and by majority vole of ils members, disqualify o nominabed
shiareholder who, in the Nomination Committec’s jud gment. represents an
interest adverse to or in conflicl with those of the Clod provralion

Section Xa) Nominalion and Procedure for Bledtion of Independent
Directors - MNomination of Independent Director/s shall be conducted by a
Nomination Commiltee prior o a stockholders” meeting. All nominalions of
lmit*p:_*mlr_'nt Directors shall be made in wriling and signed by the nominating
stockholders; and shall include the acceptince and conformity by the would-he
MO INees.

The Nomination Committee shall pre-screen the qualifications and
prepare o final Hst of all candidates and put tn Fll.m:r.' sr_'n_ﬂeninH FDI.iL'!i.I-_'! and
parameters 10 enable it to effectively review the qualifications of the nominees
for Independent Director(s).

After the nomination, the Nomination Committes shall prepare a Final
List of Candicdates which shall contain all the information about all the nominess
lor Independent Directors {(as required under Part IV [A] and [C] of Annex “C”
of SRC Rule 12 of the Implementing Rules and Regulations of the Securities
Eegulation Code), including, but not Emited to, the following information:

(o)  Name, age and cilizenship,

(b)  List of the positions and offices that each such nominee held, or will
hold, if known, with the Corporation;



() Ausiness experience during the past five (3) voars;
{d)  Directorship held in other companies:

(e}  Involvementin legal proceedings; and

(1) Security ownership.

The list shall be made available to the Secusities and Exchangoe
Commission and Lo all slockholders through the filing and dstribution of the
Information Statement or in such other reports required by the Securities and
Exchange Commission. The name of the person or group of persons who
recommended the nomination of the Independent Director shall be identified in
such report including any relationship with the nomines.

Unly nominees whose names appear on the Final List of Candidates shall
be eligible for election as Independent Pirector/s. No other nominations shall be
entertained aftor the Final List of Candidates shall have been prepared. No
further nominations shall be entertined or allowed on the Hoor during the
actoal annual stockholders’ meeting,.

The Chairman of the stockholders’ meeting has Lhe responsibility to
inform all stackholders in attendance of the mandatory requirement of eleciing
Indeperdent Directors and to emsure thal the Independent Direclors are eleched
during the stockholders” mesting.

specilic slol/s [or Independent Directors shall not be flled-up by
ungua fified nominees,

In case of failure of election for Independent Director /s, the chairman of
the meeting shall call @ separate election during the same meeling to fill up the
Vil Y,

Any cuntroversy or issue ansing from the selection, pomination o
election of Independent Directors shall be resolved by the Secuarities and
bxchange Commission by appointing Independent Directors from  the list of
nominess submitted by the stockholders.

Section 3. Vacancies - Any vacancy occurring in the Board of Direclors
other than by removal by the stockhokders or by expiration of term, may be filled
by the vote of at least a majority of the remaining directors, if still constituting a
quorum; otherwise, the vacancy must be filled by the stockbolders ata regular or



al any special mecting of slockholders called for the purpose. A dimctor o
vlected o fill @ vacancy shall be clecied only for the unexpired wrm of his
prodecessor in office.

The vacancy resulting from the removal of a director by the stockholders
in the manner provided by low may be Alled by election al the same meeting of
stockholders without further notice, or at any regular or at any special meeting of
stockholders called Tor the purpose, alter giving nolice as prescribed in Uwse By-
Laws,

bection 4. Medings - Regular meetings of the Board of Direclors shall be
held gquarterly on such date and at places as may be designated by the Chairman
of the Board, or upon the request of a majority of the members of the Board of

DNiroctors.

=ecton 3, Notice - Notice of the regular or special meeting of the Board of
[Mrectors, specifying the date, time and place of the meeting, shall be 4ent by the
Secretary o cach direclor by personal delivery, facsimile transm ission, electronic
mranil, ri.-ﬁisterud ar ordinary mail or by publication in a newspaper of 5|:|'u.1.ru|

circulation. A director may waive this requirement, either expressly or
impledly.

Seclion 6. Quorum - A majorily of the number of directors as fived in the
A lic|es  of :Im:m'pnml.iun alall consbibule @ (uorim for the tramsaction of
corporate business and every decision of al least a majority of the direciors
present al a meeting at which there is a quorum shall be valid as a corporate act,
except for the election of officers which shall require the vote of a majority of afl
the members of the Board.

The Independent Directars shoukd always be in attendance. However, the
absence of an independent director may not affect the guoram requirements if he
s chuly notified of the meeting but deliberaiely and without justifiable cause fails
to attend the meeting,

section 7. Conduct of the Meetings - Meetings of the Board of Directors
shall be presided over by the Chairman of the Board, or in his absence, by any
other director chosen by the Board. The Secretary, shali act as secretary of every
meeting, if nol present, the chairman of the meeting, shall appoint a secretary of
the meeting,

Y



Members of the Board should attend regular and special meetings of the
Board in person. In view of modern technology, however, conduct of Board
meetings through videoconferencing or teleconferencing shall be allowed.

Section 8. Compensation - By resolution of the Board, esach director, shall
receive i reasonable per diem allowance for his attendance al each meeting of the
Board. As compensation, the Boand shall receive and allocate an amount of not
more. than wn percent (10%) of the nel income before income tax of the
Carparation during the preceding vear. Such compensation shall be determined
and apportioned among the directors in such manner as the Board of Direclars
may deem proper, subjoct to the approval of stockholders representing at least o
majority of the vutstanding capital stock at 4 regular or special meeting of the
stockholders.

=ection 9 Fxoculbive Commillee - There is ]'u.'n!l?:. croated an Fxeculive
Commiltee composed of at least three (3) members, at least three (3) of whom
must be members of e Board of Direcior.

The Executive Committee may act. by majorily vole of all its members, on
such specific mattors within the competence of, and as may be delegated by, the
Board of Thirectors,

During every meeting of the Board of Directors, the Executive Commities
shall report in summary form all matters acted upon by il all of which maticrs
shall be considered ratificd unless otherwise expressly revohed.

Section 10, Nomination Committee - The Board shall form
nomination commitioe composed of at least three (3) members of the Board, one
of whom must be an Independent Director. The Nomination Committee shall
review el evaluale the qualificatbions of all peevons nominaled o the Board, as
well as those nominated Lo other positions requiring appomtment by the Board.
The decision of the Nominalion Committer as o the nominees to the Board of
Ehrectors, once confirmed by the Board of Directars, shall be final and bincting
upon the shareholders and may o longer be raisod during the stockholders
mceling,

The Nomination Committee shall promulgate the guidelines or criteria to
govern the conduct of nominations; provided, that any such promulgaied
guidelines of criteria poverning the conduct of the nomination of Independent
Directors shall be properly disclosed in the Corporation’s information or proxy
statement or such other reports required by the Securities and Fxchange
L ommission.
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Section 11, Audit Commitlee - The Audit Committee shall he
composed of at least three (3} members of the Board, preferably with accounting
and finance hackground, one of whom shall be an Independent Director and
another should have related audit experience. The Chairman of this commitlee
shoukl be an Independent Director, He should he respansible for inculeating in
the minds of the members of the Board the importance of management
responsiirilities in maintaining a sound system of internal control and the Board's
oversight res ponsibility.

The Audit Committer shall have the following specific functions:

)

()

(et

()

(£}

(i)

(h)

Provide ovemighl over the senior management's activities in
mianaging credit,. market, liquidity, operational, legal and other
risks of the Corpomation. This function shall include rocoiving from
senior management perindic information on risk exposures and
risk manageoment acbivibes.

Provide oversight of the Corporation’s internal and external
audibnrs;

Review and approve audit scope and frequency, and the annual
internal audit plan;

Discuss with the external auditor before the audit com mences the
nafure and scope of the audit, and ensure coordination where more
than one aod it firm i involved;

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

Monilor and evaluale the adequacy and effectiveness of the
Corporation’s internal control system;

Beceive and review reports of intermal and external auditors anc
regulatory  agencies,  where  applicable.  and  ensure  that
mutnagement is aking appropriate corrective actions, in a Hmely
manner in addressing control and compliance functions with
regulntory agencies;

Feview the goarlerly, half-year and annual financial stalements
before submission to the Board, focusing particularly on:



i Any change/s inaccounting policies and practices;

il Major judgmental aroas;

. Significant adjustments resulting from the audit

v, Lading concern assumplion;

v Compliance with acco unting slandarnds; and

vi. Compliance with lax,  Jegal, and stock  excha nge
requiremenis;

(i Be responsible for coondinating, menitoring  and Facilitating
compliance with existing liws, rules and regulations. It may also
conshitute a Compliance Unil for this purpose

() Evaluate and determine noncaudit work by external auditor and
heep under review the noncaudit fees paid to the external auditor
both in relation bo their significance to the auditor and in relation o
the company’s bl expenditure on consultancy. The non-audit
work should be disclosed in the annual report

(k) Fstablish and identily the reports ng line of the chief audit executive
s that the reporting level allows the internal nudit activity o fulfitl
its responsibilities. The chief audit executive shall report directly o
the Audit Committer functionally, The Auwdit Committee shall
ensure that the internal auditos shall have free and full access 1o
ol the Corporation’s records, propertios and personnel relevant to
the intermal audit activity and thet U internal audit sctivity should
bee free from interference in determining the scope of internal
auditing examinations, performing work, and communicating
results, and shall provide a venee for the Audit Committee o
review and approve the annual internal sudit plan,

Section 12, Compensation Committee - The Board may constitute a
Compensation or Kemuneration Committee which may be composed of at feast
three (3) members, one of whom should be an Independent Director, It may
establish a formal and tramsparent procedure for developing a policy on
execulive remunemlion and for lixing the remuneration packages of corporale
officers and directors, and provide oversighl over remuneration of senior
management and other key personnel ensuring that compensation is consistent
with the Corporation’s culture. strategy and control envirenment



ARTICLE IV

OFFICERS

Section 1. Fledion/Appointment - Immediately after their election, the

Board of Directors shall formally orpanize by electing the President the Viee
President, the Treasurer, and the Secrotary at said meoting,

The Board may. from time to time, appoint such other officers as it may

determine to be nocessary or proper. Any Bvo (2) or more compabible positions
may be held concurrently by the same person, except that no one shall act as
President and Treasurer or Secretary at the samoe time.

section 2. President - The President shall be the Chiof Fxoeutive Officar

of the © arporation and shall exercise the following tunctions:

il

To initiate and develop corporate objective and policies and formulate
long range projects, plans and programs for the approval of the Board of
Directors, including those for executive trining, development and
compensalion;

- To supervise and manage the business affairs of the Corporation upon the

direction of the Board of Directors;

- To implement the administrative and operational policies of  the

Corporation undder his supervision and control;

- Ta appoint, remove. suspend or discipline emplovees of the Corporation,

prescribe their duties, and determine their salaries:

To oversae the preparation of the budgets and the statements of accounts
of the Corporation;

To represent the Corporation atall functions and proceedings;
To execute on behalf of the Corporation all contracts, agreements and

other instruments affecting the interests of the Corporation which require
the approval of the Board of Directors;

To make reports o the Board of Directors and stockholders;

To sign certificates of stock: and



I To perfarm such ather dutios as are incident to his office or are entrusted
Lo him by the Board of Directors. {as amended on March 11, 2011)

Sechion 3. Chairman — The Chairman shall preside at the meetings of the
stockholders:

Section 4. The Vice-I"resident - He shall, if qualified, act as President in
the absence of the latter.  He shall have such other powers and duties as may
from time o time be assigned lo him by the Board of Directors or by the

Fresident

Section 5, The Secretary - The Secretary must bea resident and a citizon
of the Philippines. He shaii have the following specific powers and dufies:

(a)

(b)

(<)

(e)

(n

To record the minutes and transactions of all meetings of the
directors and the stockholders and o maintein minete books of
suvh meetings in the form and manner required by law:

To keep record books showing the details required by law with
respect to the stock certificates of the Corporation, imcluding
ledpgers and transfer books showing all sharey of the Corporation
subscribed, issued and transferred;

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

Toattend to the giving and serving of all notices of the Corporation
required by law or these By-Laws to be given;

To certify Lo such corporate acks, countersign corporate documents
or certificates, and make reports or stafements as may be required
of him by kaw or by government rules and regulations;

To ail as inspactor sl the election of directors and, as such, to
determine the numbes of shares of stock outstanding and entithed
Lo vobe, the shares of stock represented at the meeting, the existence
ol a quornm, the validity and eftect of proxies, and to recoive voles,
ballots or consents, hear and determine questions in connection
with the right to volte, count and tabulate all voles, determine the
rosult, and do such acts as are proper to cond ot the election; and
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()

To perform sech other duties as are incident o his office or as may
be assigned to him by the Board of Directors or the President,

Secton b, |he Treasarer - The Treasurer of the Corporation shall have the
following duties:

{a)

(b)

{c)

()

(&)

()

To keep full ad accurte accounts of receipts and disbursements in
the bouks of the Corporation;

To have custody of, and be responsible for, all the funds, securitios
and bonds of the Corporation:

To deposit in the name and to the credit of the Corporation, in such
bank as may be designated from time to time by the Board of
Divectors, all the moneys, funds, securities, bonds, and similar
valuable offects belonging to the Corparation which may come
undder his cantrol;

To render an annual statements showing the financial condition of
the Corporation and such other financial reports as the Board of
Directors, or the President may, from time to ime require;

To prepare such financial reports, stabements, cortifications and
other documents which may, from time to time, be required by
government rules and regulations and to submit the same o the
proper government agoencies) and

To exerdss such powers and perform such duties and functions as
may be assigned to him by the PresidentL

Section 7. Term of Office - The term of office of all officers shall be ane (1)
vear and until their sucoessors are duly eleched and qualified,

Dection B Vacancies - I any position of the officor becomes vacant by
reason of death. resignation, disqualification or for any other cause. the Board of
Directors, hy majority vote may eloct & sudcessor who shall hold office for the
unexpired lerm.

section Y. Compensation - The officers shall receive such renumeration as
the Board of Directors may determine. A director shall not be precluded from
serving the Corporation in any other capacity as an officer, agent or otherwise,
and receiving compensation therefore,

1%



ARTICLE Y
QFFICES

mection 1. The principal office of the Corparation shall be located at the
place stated in Article 11 of the Articles of Incorporation. The Corpomation may
have such other bramch offices, efther within ar oulside the Philippims as the
Board of Directors may designate,

ARTICLE VI
AU DI OF BOOKS, FISCAL YEAK AND DIVIDENDS

section L. External Auditor - At the regular stockholders’ meeting, the
external auditor of the Corporation for the ensuing vear shall be appointed. The
ecternal auditor shall examine, verily amd report on the earnings amd expenses of
bhee Clrrporra lon.

Section 2. Fiscal Year - The fiscal year of the Corporation shall begin on
the first day of January and end on the st day of Decom ber of each yoar,

Section 3. Dividends - Dividends shall be declared and paid out of the
unrestricted retained earnings which shall be payable in cash, property, or stock
to all stockholders on the basis of ontstanding stock held by them, as often and at
such times as the Board of Direclors may determine and in accordance with law.

ARTICLEVI
AMENDMENTS

Section 1. These by-laws may be amended or repealad or new byJaws
adopted by the affirmative vole of al least a majority of the Board of Directors
and the stockholders representing a majority of the outstanding capital stock al
any slockholders” meeting called for that purpose. However, the power lo
amend, modify, repeal or adopt new by liws may be dehgrabed to the Board of
Directors by the affirmative vole of stockholders representing not less than two-
thirds of the sulstanding capital stock; provided, however, that any such
delegation of powers to the Board of Directors to amend, repeal or adopt new b
laws may be revoked only by the vote of stockholders representing a majority of
the outstanding capital stock at a regular or special mecting.



ARTICLEVIN

SEAL

-

section 1. Form and Inscriptions - The corporate seal shall be determined
by the Board of Directors,

ARTICLEIN
ADCHTION CLAUSE

The foregoing said by-laws were adopteld by all the stockholders of the
Lorporation on January 15, 2007 atthe principal office of the corporalion.

IN WITNESS WHEREOF, we. the undersigned stockholders present at
sakl mesting and voting thereat in favor of the adoption of said by-laws, have
horounto subsceibed our names this 15 day of January 2007 at Davao ity
amend ment of said by-laws, have hereunto subscribed our names this 154 day of
January N7 at Davao City.

. A5gd) e (5gd.)
DENNIS AL UY CHERYLYN €. UY
Fepresantmg himsalf as stockholder, as Stockhinlder

Represordative of [ldenna Managmment &
Resources Corp, and Udenna Corporation

(pd) 1 _(5gd.) —

POMINGE T, UY PORELAINE U, BOSQUIT
Fepresenting himsalf s stockbolder, as Stockholdir
re preseritativie of Lidenco Corporation and
Phoents Petralisum Holdings, loe

()
LYEBBIE A, UY
Stowkholdier

Ir



