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AMENDED BY-LAWE
OF

EDSA FROPERTIES KOLDINGSE INC.
{Formerly, MUl RESOURCES PHILIPPINES, INC.)

ARTICLE1
SUBSCRIFTION, ISSUANCE AND TRANSFER GF SHARES

Section 1.  Subscriptions - Subscribers to the capitzl stock of the
Corporation shall pay to the Corporation the subscription value or price of the
stock in accordance with the terms and conditions prescriced by the Board of
Directors. Unpzid subscriptions shell not earn interest uniess determined by
the Board of Directors.

Section 2. Certificates - Each stockholder shall be entitled o cne or more
certificates for such fully paid stock subscription in his name in the books of
the Corporation. The ceriificates shall contain the matters recuired by law and
the Articles of Incorporation. They shall be in such form and design as may be
determined by the Board of Directors and numbered consecutively. The
certficates, which must be issued in consecutive crder, shall bear the
signature of the President, manually countersigned by the Secretary or
Assistant Secretary, and sealed with the corperate seal.

Section 3. Transfer of Shares - Subject to the restrictions, terms, znd
conditions contained in the Ariicles of Incerperation, shares meay be
transferred, scid, ceded, sssigned, or pledged by delivery of the cerificates
duly endorsed by the stockhclcer, his attorney-in-fact, or other legzlly
authorized person. The transier shall be valid and binding on the Corporation
only upon recording thereof in the books of the Corporation. cancellation of
the cerilficate surrendered io the Secretary, end issuance of @ new ceriificate
o the transferes.

Mo shares of stock against which the Corporzation helds urpzid claims shall be
transferable in the bocks of the Corporaticn.

All certificates surrenderad for transfer sheall be stamped "Cancelled" on the
face therzof, together with the date of cancellstion, and aitzched to the
corrgsgonding swd in the cenificais book.

Section 4. Lost Ceriificates - in case eny cenificale for the capital siock of
the Corporation is lost, stolen. or desiroyed, & new ceriificate may be issued
in lieu thereof in sccordance with the pracadure prescribed under Section 73
of the Corporaticn Code.

{n

Seclion 5. Fraciicnal Shares - Mo cerificate shail be iszusd evidencing
.I:

ownership of = fractionai pari of & share.
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ARTICLE I
MEETINGS OF STOCAHOLDERS

Section 1. Regular Mesiings - The regular meelings of stockholders, for the
purpose of electing directors and for the transaction of such business as may
properly come before the meeting, shall be held on any day of June of each
year in the principal office, if not a legal holiday, then on the day foillowing.
The Beard of Directors may provide, however, that the regular mesting shall
be held at such other daie and time as shall be specified in the notice of the
meeting. (&s amended by majority vote of the Board of Directors and
Shareholders representing at least 2/3 of the outstanding capitzl at the
meetings held on 21 June 1952 and 15 Movember 19S5, respectively).

Section 2.  Special Mesting- The special mestings of stockhoiders, for
any purposs or purpeses, may et eny time be called by any of the following:
(a) Board of Directors, &t its own instance, or at the written request of
stockholders representing & majority of the outstanding capital stock entitled
to vote; (b} Chairman, or in his absence, the Vice-Chairman of the Ecard of
Directors; or {c) President.

Section 3.  Place of Mesting - Stockholders' meetings, whether regular or
special, shzall be held in the principal office of the Corporation or &t any place
designated by the Board of Diregtors in the city or municipaiity where the
principal office of the Corporation is locsted,

Section 4.  Notice of Meeting - Notices for regular or special meselings of
stockholders may be sent by the Secretary by personal celivery or by mailing
the notice st least fiftesn (15) business davs prior {0 the date ¢f the meeting to
each stockholder of record at his last known post ofiice address or by
puplishing the notice in 2 newspaper of nationzl circulation. Tne notice shall

stzte the placs, date and hour of the mesting, and the purgposs or purposes
for which the mesting is called. In case of saemai mestings, only matters
stated in the notice can be the subject of motions or deliberations &t such
mesting. A& shareholder may waive the reguirements of this paragraph, but
only when such waiver is expressed in writing. (As amended by meiority volg
of the Board of Directors and Shareholders representing at least 2/3 of the
ouisianding capital at the mestings held on 21 June 1€2¢€ and 15 November
1998, respectively).

When the meeting of stockholders is adjourned o anotner ime or place, it
snall not be necessary to give any notice of the adjourned mesting if the time
and place tc which the mezaiing is adjourned are announced &i the mesting at
which the ac‘.i@u“lr“er“* is taken. At the reconvened mesiing, anv business
may be frensacted that mignt have been fransacted on the crigingl Cate of the
mesting.
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Section . Quorum - Uniess Fhilippine law chsl recuire a higher
majority voie, the affirmative vole of shareholdars of (he Corporation owning
or representing et least @ magjority of the eniire subscribed capilal stock
entitled to vote shall be necessary ic constitute a quorum and the majority
vote of those present in @ meeting constituting a quorum shall be necassary
for any corporais act by the shargholders of the Corporaticn. {25 amended on
23 November 1990).

If no quorum is constiiuted, the mesting shail be adjourred until the reguisite
amount of stock shall be present.

Section 6. Conduct of Mesting - Mestings of the stockholders shall be
presided over by the Chairman of the Board, or in his absence, the Vice
Chairman of the Board, or in his absence, the President, or if none of the
foregoing is in office and present and acting, by & chairman to be chosan by
the stockholders. The Secretary, or in his absence, the Assistant Secretary,
shall act as Secretary of every meeting, but if either the Secretary, nor the
Assistant Secretary is present, the chairman of the mesting shzall appoint a
secretary of the meeting. The Chairman of the mesting may adjourn the
meeting from time to time, withcut notice other than announced at the
mesting.

Section 7. Manner of Voting- At all meetings of stockholders, &
stockholder may vote in person or by proxy executed in writing by the
stockholder or his duly authorized atterney-in-fact. Unless otherwise provided
in the proxy, it shall be valid only for the meeting &t which it has been
presented to the Secretary.

All proxies must be in the hands of the Secreiary not later than ten (10) days
before the times sei for the meeting. Such proxies filed with the Secratary may
be revoked by the stockholders either in an instrument in writing duly
presented and recorded with the Secreizry at least three (2) days prior to &
scheduled mesting or by their personal oresence at the mesting. The decision
af the Secretary on the validity of proxies shall be final and binding untii s&t
aside by & court of competent jurisdiction.

Section & Closing of Transfer Bocks or Fixing of Resord Date - For the
purpcse of determining the stockhoiders entitled to notice of, or to vote at, any
meeting of siockholders or any adjournment therecf, or to receive payment of
any dividend, or of making a determination of stockholders for any other
proper purpese, the Bosard of Direstors may provide thai the stock and
fransfer bocoks be closed for 2 stated period, but not o exceed, in any case.
twenty (20} days. If the stock and transier books be closad for the purpese of
determining stockhelders entitled to notice of, or to vote at, & meeting of
stockholders, such books shzll be closed for & least ten (10} werking days
immediately preceding such meeting. In lieu of ciosing the stack and fransfer
bocks, the Eoard of Diractors mav fix in advancs a daie as ine recerd date for
2Ny such ceterminzstion of siockholders._(As amended oy magjonly voig of the
Bocard of Directors snd Shearehoiders rearesentng &t least 2/5 of the

L]



|
(1!

« Any bankrupicy petition filsd by or zagainst anv
business of which such person was a agsners!
parner or execulive officer efther at the time of the
bankruptov or within two vears prict to that times:

o Apv conviction by final judament including the
nature of the offense. in & criminal procesdings.
domaesiic or forgian. or being subject fo & pending
criminal procesding. domesiic or foreian. excluding
traffic violations and other minor offenses:

e Being subject fo anv ordsr. judament. or decres,
not subseguently reversed. suspended. or
vacated. of anv court of competent jurisdiction.
domestic or forgian. permanently or temporarily
enjoinina, barring. suspending or otherwise fimiting
his involvement in anv tvoe of business, securities.
commodities or banking activities: and

e Beina found by a domestic or foreign of competent
jurisdiction _(in _a civil aclion). the SEC or
comparable foreion body. or & domestic or foreign
exchanage or other organized frading market or
self-requiatory  organization. to  have violated
securities or commodities law _or requlation. and
the judament has not besn reversed. suspended.
or vacated.

e Disclosure if owning directlv or indirectly es record
andfor beneficial owner of anv class of the
company’s voling securiiies:

e Disclosure of owning voting trust of more than 5%
of the company'’s securities; and

e Anv such other information as mav be reauired fo
be disclosed bv the Securitice and Exchance
Commission &lthouah noi expresslv provided for
ahbove.

Tha Final List of Csndidstes shall be finalized bv the

Momination Committes no later then the date af which the
Combany is required to submit iis preliminany information

statement to the Securities and Exchange Commission.

Onlv nominees whoss names spoear on the Final List of

Candidates shall be elicible for election as reqular and

independent_directcrs. . No other nominations shall be

entertained after the Final List of Candidates shall have

heen prepared. No further nominations shall be




Seciion 2.

To impose conditions s the Ecard may desm convenient, subjact
to the limitations prescribed by law. regarding the transfer of
shares issued in total or pariigl paymerﬁ.‘ of debis contracted or
oroperties acquired by, or services rendered to the Corporation;

1, fransfer, or otherwise dispose of
|, belonging to the Corporation

To sell, lease, exchange, assi
g g
gment, the Corperation's interest

an
any perE ry, real or persen
whenever in the Board's jud
would thereby be promoted;

To establish pension, retirement, bonus, profit sharing, or other
types of incentives or compensation plans for the empiovees.
including officers and directors of the Corporation, and ic
determine the persons to pariicipate in any such plans and the
amount of their respective participation;

To prosecute, maintain, defend. compromise, or abandon any
awsuit in which the Corporation or its officers are either plaintiffs
or defendants in connection with the business of the Corporation,
znd likewise, to grant installments for the payments or settlement
of whatsoever debts are payable to the Corporation;

To delegate, from time to time, any of the powers of the Beard
which may lawfully be delegated in the course of the current
business or businessas of the Corporation to any standing or
special committes or to any officer or agent and to appoint any
person to be agents of the Corporation with such powers
{including the power to sub-delegate) and upon such terms as
may be deemed fit;
To implement these By-Laws and fo act on any matier not
covered by these By-Laws, provided such maiter does not require
tﬁe zpproval or consent of the stockhelders under any existing
laws, rules or regulation.

Election snd Term - The Board of Diraclors shell be elected

during each regular mesting of stockhclders and shall hold office for one (1)
year and until their successors are elecied and qualified.

Section 2(a). Election of Independent Direciors and their

quzlification. - Pursuant to the provisions of the Segurities
Requletion Code and the operiinent reculgtions of the
Securiies and Exchance Commission. the Cerporation's
Board of Directors shall have st least two (2) independent
diractors or such number of independent direclors &s
corresnonds to at least twentv (20%) of the Corporation's
board size. whichever is lesser. The indenendeni direciors
shzll be elected in the same manngr gs the cther members
of the Board of Directors s provided in thesa Bv-lLaws.

in



Section 2 (b, Quazlification  and  Disouslification  cf
Indeoendent Dirsctor — Anv stockhoider heving st lesst ong
(1) share registered in his name mav be elected Indeoendent
Director. provided, however, that no person shall gualify or
be elicible for nomination or election as Independent Direclor
if ne is enaaged in anv business which comoetes with or is
antzconistic to that of the Corporation. Without limiting the
generality of the foraqoing. & person shall be desmed [ be
50 ENgEaec:

(i} If he is an officer. manager or controlling
nerson of., or the owner (either of record or
heneficiallyv) of 10% or maore of anv outstanding
class of shares of any corporation (other than
one in which the corporation owns &t least 40%
of the capital stock) engzced in the business
which the Board of Directors. by at least three-
fourths vote, determines to be competitive or
antagonistic to that of the Corpersation: or

(i) If he is an officer. manager or controlling
person of, or the owner (either of record or
beneficially) of 10% or more of any outstanding
class of shares of anv other corporation or
entity enaaced in anv line of business of the
Corporzation. when in the judament of the Board
of Directors, by at least two-thirds (2/3) vote,
the laws agzinst combingtions in restraint of
trade shall be violsted bv such person's
membershio in the Board of Dirgctors: or

(it If the Board of Directors. in the exercise cf its

judament in aood faith. determing by at less

two-thirds (2/3} vote that he is the nomines ©
=nv person st forth in (i) or (it abave.

i
£
|

In determining whether or not a person is a controliing
person, beneficial owner, or the nomines of snother. ihe
Board of Directors mav take into account such factors =s
business and familv relationship.

or the nproper imolementation of this orovision, all
rominztions for the election of Independant Direciors shall
follow the nrocedure described below.”

Section 2 (¢}, The Board of Directors shzall constitute. from
amona themseives. 3 Nomination Commities.  The Nomination
Commities shall have at least thres (3) members. one of whom
is 2n indenendent director. It shall promulgate the guidelines or
criteriz to aovern the conduct of the nominsgtions for both reaular




i

nd indesencdent directors. which shall include the followine:

(i}

The nominstion of reqular and indecendent direciors shall
be conducted bv the MNomingion Committes prior to &
stockholders’ meeiing. All nomingiions shall be sianed oy
the nominating siockhelders toasther with the scceniane
znd conformity by the would-be nomings.

The Nomination Committee  shall  ore-scrésn the

{iii)

aualifications and praoare a final list of all candidates and
put in place screenina policies and parameiers to enable
it to effectivelv review the ouslifications of the nominaas

for reqular and independeant direcior/s.

After the nominsation. the MNominstion Committee shsll

prepare a Final List of Candidates fore regqular and
independent directors which shall contain all the following

information about all the nomineas:

s MNames, ages. and citizenship of all nomineas:

» Positions and offices that each nominee has hald.
or will hold if known:

= Term of office and the period during which the
nomines has served as direcior;

¢ Businsss experience during the nast five (5) vesrs:

s Other direciorshios held in SEC  reporting
companies. Naming each Company;:

e Famiiy relstionshios up to the fourth civil deares
gither by conssnouinity or affinitv amono directors,
executive officers. or persons chosen bv the
company io become direciors or exacutive officars:

a |nvolvemeni in fegal  orocesdings, e, =
description of anv of the following events that
cocurred during the past five (8) vears up to the
laiest date that are malerizl o an evelustion of the
ability of integritv of anv director. any nomines for
election as director. exscutive officer, underwriiar
or conirol verson of the company:

) Anv_benkrucicy petition filed bv or
gczins: 2nv business of which such
person was 2 ageneral parner or
executive ofiicer either at the time of




the bankruotey or within fwo vesrs
orior 1o thai iime:

* Any conviction by fingl judomeni
including the nsiure of the offensz. in
2 ¢rimingl proceedings. domestic or
foreicn. or being subiect to 2 pending
criminal  orocesdinc. domesiic  or
foreicn. excluding  traffic viclaiions
and other mingr offenses:

® Eeina subiect to anv order. judament.
or  decree. not  subsesguenilv
reversed. suspended. or vacated. cf
snv court of comoetent jurisdiction,
domestic or foreign. permanentlv_or
temporarily anioining, barring,
suspending or otherwise limiting his
involvement in anv tvoe of business.
securities.  commedities or banking
activities: and

. Eeing found by a domestic or foreian
of compeient jurisdiction (in_a civil
action), the SEC or comparable
foreian body. or & domestic or foreicn
exchanage or other oraanized trading
market or self-reculatory
organization. io  have violated
securities  or_commaodilies  law  or
reaulation. and the judament has not
besn  reversed, suspended.  or
vacated.

2 Disclosure if owning  directly  or
indirecily as record and/or beneficizl
owner of anv class of the company's
voling securities,

. Disclosure of owning voling trust of
more than 5% of the companv's
securities: and

a Ay such other informetion 28 mav
be required to be disclosed by the
Securities and Exchanage

Commission slthouah not exprassiy
orovided for sbove.

‘WY The Final List of Candidates shzll be finalized by the




Momination Commiites no later then the dale & which the
Comoany is resuires to submit iis preliminary information
siztement to the Securities and Exchange Commissicon.
Only nominees whose names aoeear on the Fingl List of
Candidates shall be eligible for election as reaular and
indenendent dirsctors, Mo ofher nomingfions =shsll be
enferizined after the Final Lisi of Candidzaies shall have
besn orepared. Mo furither nominstions shzsll be
enterained or allowed on the floor during the actusl
annugl stockholders' mesting. (As amended by the
majority voie of the Ecard of Directors during their regular
meeting held on 03 August 2005, with due delegation by
stockholders of the Corperation representing at least 2/3
of the outstanding capital during the annual stockholders'
mesting held on 18 June 2004},

Section 3. Vacancies - Any vacancy occurring in the Board of Directors
other than by removal by the stockholders or by expiration of term, may be
filled by the vote of at least a majority of the remaining directors, if siiil
constituting a quorum, otherwise, the vacancy must be filled by the
stockholders at a regular or special mesting called for that purpose. A director
so elected o fill a vacancy shall be elected only for the unexpired term of his
predecessor in office.

Any directorship fo be filled by reason of an increase in the number of
directors shall be filled only by an election at a regular or at & special mesting
of stockhciders duly called for the purpose, or in the same mesting
autnorizing the increase of directors if so stated in the notice of the mesting.

The vacancy resulting from the removal of a director by the stockholders in
the manner provided by law may be filled by election &t the same mesting of
siockholders without further notice, or &t eny regular or &t any special mesting
of stockholders called for the purpose, afier giving notice as prescribed in
these By-Laws.

Section 4.  Mestings - Regular mestings of the Bosard of Directors shall
be held guarierlv and at such times and places as the Chairman of the Board.
or in his zbsence, the President, or upon the request of a majority, of the
directors and shall be held at such places as may be designated in the notice.
Special meetings may be held upon the reguest of the Chairman of the Board.
or in his absance, the Fresident, or upon the request of 2 mgjority of the
directors and shall be held at such places as may be designeted in the notice.
(As emended by majority vote of the Board of Directors and Shareholders
representing at least 2/3 of the outsianding capiial &t the mestings neld on 27
June 1889 and 15 November 185¢, respectively).

Section 5.  Notice - MNotice ¢f the reguiar or special mesting of the Eoard.
specifying the date, time, and place of the meeling, shall be communicaied by
the Secretary to each director personally, or by telephong, telex, telegram, or

in



by written or oral message at lezst ssven (7) days prior to the date of the
meeting. A diractor may waive this requirement, but only where such waiveris
gxpressed in writing.

Section 6. Quorum - Unless Fhilippine law shall require g higher mgjority
vote, & majority of the entire membership of the Board of Directors shail
constitute & quorum for the transaction of business; and no corporate act shall
be deemed to have been taken by the Board without the affirmative vote of at
least a majority of those present during the mesting. (As amended on 23
November 19€0)

Section 7. Conduct of Meetings - Meetings of the Board of Directors shall
be presided over by the Chairman of the Board, or in his ebsence, the Vice-
Chairman of the Board, or in his absence, the President, or if none of he
faregoing is in office and present and acting, by any other director chosen by
the Board. The Corporate Secrefary, or in his absence, the Assistant
Corporate Secretary, shall act as secretary of every meeting, but if either the
Corporate Secretary nor an Assistant Corporate Secretary is present, the
Chairman of the meeting, shall appeint a secretary of the mesting.

ARTICLE IV
EXECUTIVE COMMITTEE

Section 1. Composition - There shall be an Executive Commities which
shall consist of five (5) members, each of whom is a director.

Section 2.  Election - The members of the Executive Committes shall be
elected annually by the Board of Directors at its organizational mesting held
afier the annual mesting of the Corporation. The Board may designate irom
time to time, alternate members who shail also be directors o serve on the
Exscutive Commities in the absance of & regular member or members. (As
amended by majority veig of the Board of Direclors and Shargholders
represaniing at least 2/3 of the outsianding capital at the mestings held on 21
June and 15 November 1999, respectively).

Section 3. Powers - The Executive Committee shall have and may
exercise, in the intervais beiween mestings of the Board of Directors, all of the
powers of the Board in the mansgement of the business and afiairs of the
Corporation, but excluding such powers which are expressly resarved (o the
Board of Directors under Philippine law, and such powers as are reserved in
these By-Laws for action by the sharehclders.

Section4. Quorum - In every case the presence of the majority of the
members of the Executive Commities shall be necessary to constitute z
guorum, and every decision of the Exscutive Committes snall reguire the
sffirmative vote of at least & maiority of its members present during the
meeting. (As amended on 23 November 15€0)



Actions tzken bv the Executive Commiites for the Corporstion shzll be
submitied to the Board at its next mesting for ratification.

ARTICLE V
OFFICERS

section 1. Election/Appointment - Immediately after their eleclion, the
Board of Directors shall formally crganize by electing the Chairman. the
President, the Treasurer, and the Secretary. At said meeting, the Board may
also appoint a Vice Chairman, an Executive Vice President, one ar mare Vice
President(s), Assistant Vice Presicent(s), Assistant Treasurer ancd Assisiant
Secretary, all of whom need not be directers of the Corporation, and who shall
be referred to as By-Laws officers. The Board may, from time to time, ppoint
such other officers as it may determing to be necessary or proper.

Any two (2) or more positions may be held concurrently by the same person,
gxcept that no one shall act as President and Treasurer or Secreiary at the
same time,

Section 2. Chairman of the Board - The Chairman of the Board of Directors
shall preside at the meetings of the directors and the stockholders. He shall
also exercise such powers and perform such duties as the Board of Directors
may &ssign to him.

Section 3. Vice Chairman - If 2 Vice Chairman of the Board is sopoeinted,
he shall preside at the mesiing of the directors and of the stockholders. in the
agbsence of the Chairman. He shail exercise such powers and periorm such
duties and functions as the Board of Directors may, from time to time, assign
to him,

Section 4. President - The Preszicdent, who shall be g director, shell be the
Chief Executive Officer of the Cerporaticn and shall also have administration
and direction of the day-to-day business afiairs of the Corporztion. He shall
exercise the following functions:

(a) To preside at the mesiings of the Board of Direcicrs and of the
stockholders in the sbsence of the Chairman of the Board of
Directors;

(b} To initiate and deveicp corporate objectives and policles and

formulate long rance projects, plans, and programs for the

approval of the Board of Directors, including those for executive
training, developmeni. enc compensation,

To have general sucenvision end management o7 the ousiness

affairs and propery cf ihe Corporation;

—
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(d) To ensure that the administrative and operational policies of the
Corporation are carried out under his supervision and cantrol;

(e) Subject to guidelines prescribed by law, to &ppoint, remove,
suspend, or discipline employees of the Corporation, prescribe
their duties, and determine their salaries;

(i To oversee the preparation of the budgets and the statements of
accounts of the Corporztion;

(g) To prepare such statements and reponis of the Corporation as
may be required of him by laws;

(h) To represent the Corporation at gl functions and procesdings

(i’  To execute on behalf of the Corporation &all contracts, agreements
and other instruments sffecting the interesis of the Corporation
which will require the approval of the Board of Directors, except as
otherwise directed by the Board of Directors;

(i)  To make reports to the Board of Directors and sicckholders;
(k} To sign ceriificates of stock,

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

The President may assign the exercise or performance of any of the foregacing
powers, duties, and functions to any cother officer(s), subjsct always to nis
supervision and contral.

Section 5. The Executive Vice President - In the absence or disability of the
President, and if an Executive Vice President is appointed and is qualified, the
Executive Vice President shall zct in his place, exercise his powers and
perform such duties as the By-Laws provide. The Executive Vice President
shall also exercise such powers and perform such duties as the Board of
Directors or the President may assign to him.

Section €. The Vice President(s) - If cne or more Vice Presidents are
appointed, helthey shall have such powers and shall perform such duties as
may from time to time be assigned to him/them by the Board of Directors or
by the President.

Secticn 7. The Corporate Secrefary - The Corporaie Secretary must be &
resident and a citizen of the Fhilippines. He shall be the cusicdian of and shall
maintain the corporaie books and records and shall be the recorder of the
corporation's formal aciions anc transactions. He shall have the foilowing
specific powers and dulies:



(@) To record or sse to the proper recording of the minutes and
transactions of &ll mestings ¢f the directors and the siockholders
and to maintain minute books of such meetings in the form and
manner required by law;

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

(c} To keep the corporaie seal and affix it to all papers and
documents requiring & seal and to attest by his signature &l
corporate documents requiring the same;

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

(e) To cerlify to such corporate acts, countersign corporate
documents or certificates, and make reporis or statemenis as may
be required of him by law or by government rules and regulations;

(f) To act as the inspector at the election of directors and, as such, to
determine the number of shares of stock outstanding and entitled
to vote, the shares of stock represented at the mesting, the
existence of a quorum, the validity and effect of proxies, and to
receive wvotes, bailois, or consents, hear and determine all
challenges and questicns arising in connection with the right to
vote, count and tabulate zll votes, ballots, or consents, determine
the result, and do such acts as are proper to conduct the election
or vote, The Secretary may assign the exercise or performance of
any or all of the foregoing duties, powers and functions to any
other person or persons, subject always to his supervision anc
control;

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

Section 8  The Assistant Sscretary - In the absence or disability of the
Corporate Secretary, the ﬁms stant Secretary shall act in his place and
perform his duties. The Corporzte Secretary may, subject alwsays to his
supervision and control, delegsie any or &l of his powers, duties anc
functions to the Assisiant Secretary. The Assistant Secretary sheall also
perform such cther duties as may, from time to time, be assigned o him by
ihe Board of Directors or the President.

Section €. Treasurer - The Traasurer of the Corporation shall be its chief
fiscal officer and the cusiocdisn of ifs funds, securiies, and proceny.
Treasurer shall have the foilowinc specific powers and duties:

—
[ ]



(&) To keep full and accurate eccounts of receipis anc disbursements
in the books of the Corporation,

(b) To have custody of, and be responsible for, &ll the funds,
securities and bonds of the Corporation;

(¢} To deposit in the name and to the credit of the Corparation, in
such bank as may be designated from time to time by the Board
of Direciors, all the monies, funds, securities, bonds, snd similar
valuzble effects beslonging to the Corporation which may come
under his contral;

(d} To render an annual statermnent showing the financigl condition of
the Corporation and such other financial reperts as the Board of
Directors, the Chairman or the Prasident may, from time to time,
reguire;

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

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

Section 10. The Assistani Treasurer - In the absence of the Treasurer, the
Assistant Treasurer shall act in his place and perform his duties. The
Treasurer may, &t his request or in his disability, delegate any or all of his
powers, duties and functions to the Assistant Treasurer. The Assisiant
Treasurer shall also perform such other duties as may, from time to time, be
assigned to him by the Prasident

Section 11. Term of Office - The term of ofiice of &ll officers shall be for a
pericd of one (1) year and untl thelr successors are duly elected and
quzlified. Such officers may, however, be sooner removed for cause.

Section 12, Vecancies - If any of the offices becomes vacant by reason of
death, resignation, failure to qualify, disqualification, or any other cause, the
Board of Directors, by mzjority vote may elect a successor who shall hold
office for the unexpired term.

Section 13. Compensaiion - The By-laws officers shall receive such
remuneration as the Board of Direciors may determine. All other officers shall
receive such remuneration as the Board of Directors may deierming upon
recommendation of the President. A director shell not be precluded from
serving the Corporation in any cother capacity as an officer, agent, or
otherwise end raceiving ccmpensation therefor,



ARTICLE VI
INDEMMIFICATION OF DIRECTORS AND OFFICERS

Section 1. The Corporation shall indemnify every director or ofiicer, his
heirs, executors and administrators against all costs and expenses
reasonably incurred

by such person in connection with any civil, criminal, administrative or
investigative action, suit or proceeding (other than an action by the
Corporation) to which he may be, or is, made a party by reason of his being or
having been a director or officer of the Corporation, except in relation to
matters as to which he shall be finally adjudged in such action, suit or
proceeding to be liable for negligence or misconduct,

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

The amount payable by way of indemnity shall be determined and paid only
pursuant to a resolution adopted by a majority of the members of the Board of
Directors. The costs and expenses incurred in defending the aforementioned
action, suit or proceeding may be paid by the Corporation in advance of the
final disposition of such action, suit, or proceedings as suthorized in the
manner provided for in the preceding paragraph upon receipt of an
undertaking by or on behalf of the director or officer to repay such amoaunt
unless it shall ultimately be determined that he is entitled to be indemnified by
the Corporation as authorized in this Article.

ARTICLE Vil
OFFICES

Section 1.  The principzl office of the Corporation shall be located in Metro
Manila, Philippines. The Corporation may have such other branch offices,
either within or outside the Fhilippines as the Board of Directors may
designate or as the business cf the Corporation may, from time to time,
require.

ARTICLE VIlI

AUDIT OF B00KS, FIECAL YEAR AND DIVIDENDS

Section 1. External Audiicrs - At the regular sherehoiders' mesiing, the
external suditor or auditors of the Corporation for the ensuing year shall be



appointed. The external auditor or auditors shall examine, verify and report
on the earnings and expenses of the Corporation and sheall certify the
remuneration of the external auditor or auditors as determined by the Board of
Directors.

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

Section 3. Dividends - Dividends shall be deciared and paid out of the
unrestricted retained earnings which shall be payable in cash, property or
stock to all shareholders on the basis of outstanding stock held by them, as
often and at such times as the Board of Directors may determine and in
accordance with existing laws and applicable rules and regulztions.

ARTICLE IX
AMENDMENTS

Section 1. These By-Laws may be amended or repezled by the affirmative
vote of at least a majority of the Board of Directors and the shareholders
representing at least a majority of the outstanding capital stock at any
shareholders' meeting called for that purpose. (As amended on 23 Movember
1990)

ARTICLE X

SEAL

Section 1. Form and Inscriptions - The corporate seal consists of two
concentric circles within shall be inscribed:

EDSA PROFERTIES HOLDINGS INC.

(As amended by maijority vote of the Board of Directors and Shareholders
representing at least 2/3 of the cutstanding capital at the meetings held on 21
June 1998 and 15 November 1993, respectively).

The foregoing By-Laws were adopted by all the stockholders of the
Corporation on November 10, 1287 at the principal office of the Corperation,

IN WITNESS WHEREQF, we, the undersigned shareholders present at said
meeting and voting thereat in favor of the adoption of the said By-Laws, have
hereunto subscribped our names this 10" day of November 1987 at
Mandaluyong,
Metro Maniiz.



(SGD) GERARDO O. LANUZA (SGD) AUGUSTO E. SUNICO

TAN: L5520-G0O148-A-0 TAN-56221-G2828-A-!
(SGD) BENJAMIN C. RAMOS (SGD) ALMARIO Z. BALCE
TAN-R5218-A2644-A-0 TAN-5193-571P

(SGD) JOSELITO L. SANTOS
TAN-3324-B2849-A-6

ACI-Bylans: EFHI-Bplaws
fbake 071805
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DIRECTOR'S CERTIFICATE L

QN THE AMENDMENT OF THE BY-LAWS 5:-,;

OF

EDSA PROPERTIES HOLDINGS INC.

KNOW ALL MEN BY THESE PRESENTS:!

WE, the undersigned, being 2 majority of the members of the Board of
Directors of EDSA PROPERTIES HOLDINGS [NC., a carporstion duly
organized and existing under and by virtue of Philippine laws, with affices &t
Lsvel 5, Shangri-La Plaza Mall, EDSA cor. Shaw Boulevard, Mandaluyong
City, Metro Manila {the “Corparation”), and the Chairman and Sec retary of the
Regular Meeting of the Board of Directors (the “Board™) held on 03 August
2005, do hereby certify that:

1. In compliance with the SEC's directive in connection with the
implementation of Section 38 of the Securities Regulation Code
enjoining all listed companies to amend their respective by-laws such
as to incorporate thersin a specific provision for the nomination and
election of independent directors, during the Annual Mesting of the
Corporation's Stockhciders held last 18 June 2004, the Stockhclders
approved the resolution delegating to the Board of Direciors of the
Corporation the power and authority to undertake and zpprove the
relevant amendment to the Corporation's by-laws.

2. In consonance with the foregoing delegation made by the Stockhclders
of the Corporation, the Board, during its regular meeting held on 03
August 2005, by majority vote, passed and approved the following
resolutions:

“RDESOLVED, that the Board of Directors approve. &g it
hereby aporoves. the amendment of Aricle [If of ihe
Corporation’s Bv-Laws bv adding Subsections 2(g). 2/b).
and 2fc) providing for the election of independent dirsclors
and their qualifications., The new Subsections 2(gl. 2 (0.
and 2 (c) shall rezd g5 follows:

“Saction 2ia). FElection of Independent Direciors zn

their aualification. - Pursuant to the provisions ¢f fh
Securities #-*-:cumfrz:f‘ Code and fhe cperdineni
requlations of the Securiies and Exchancs
Commissfon. the Corporstion’s Board of Dirgciors
shall have at least two (2) independent direciors or
such number of independent directors 85 corresponds
to at least twenty (20%) of the Corporation’s board
size. whichever is lesser. The independent directors
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shall be elected in the same meanner as the other
e Bozrd of Directors as provided in

Section 2 (b).Qualification _and _Disgualification of
independent Director — Anv stockholder having &t
lesst one (1) share reqistersd in his neme msay b3
elected Independent Director. provided, however, thei
no person shall aualifv or be eligible for nomination or
election as Independent Direclor if he is engsged in
anv business which competes with or js antagonisiic
to that of the Corporation. Without limifing the
aenerality of the foreaoing, a person shall be desmed
to be so engagsd:

(1] If he is an officer. manager or controlfing
person of. or the owner (either of record or
beneficially) of 10% or more of anv cutstanding
class of shares of anv corporation {other than
one in which the corporation owns af least 40%
of the capital stock) engaged in the business
which the Board of Directors. by at least three-
fourths vote. determines io be compelitive or
antaaqonistic to that of the Corporation: or

(i) If he is an officer. mensger or controlling
person of. or the owner (either of record or
beneficially) of 10% or more of any ouistanding
class of shares of. anv other corporation or
entity engaoed in anv line of business of the
Corporation. when in the judament of the Ecard
of Directors. bv &t least two-thirds (2/3) vote.
the laws aasinst combinations in restraint of
trade shall be violaied by such perscn's
membership in the Board of Directors: or

(i} If the Board of Directors. in the exercise of its
judament in cood fgith. deferming bv &t lessi
two-thirds {2/3) voie that he is the nominge of
anyv person sef forth in (i) or (i) above.

In determining whether or not a person Is g controlling
person. beneficial ownsr, or the nomines of enother
the Bosard of Direcicrs mev take into sccouni such
fzciors as business and family relationshio.

For the proper impiementation of this_provisicn. sl
nominations for the eleciion of Independent Direciors
shall follow the procedure described below.”
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‘Section 2 {ch. The Board of Direciors shall constitu
from amona themselves. & Nomination Commities. T!

The
Nomination Committes shall have at lsast thres (3
members, one of whom Is an independent director. |
shall promulaate the auidelines or criteria to govern ih
conduct of the nominations for both regular en
indegendent dirsctors. which shall include the followina:

e b——
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(i) The nomination of reqular and independent direciors shell
be conducted bv the Nomination Committee orior to &
stockholders’ meeifing. All nominations shall be signed bv
the nominating stockholders together with the accepiance
snd conformitv by the would-62 nominss.

{if] The MNominstion Commitiece sha!l  pre-screen  the
qualifications and prepare a final list of all candidates and
put in place screening policies and parametsrs {o enable
it to effectivelv review the aqualifications of the nominees
for reaular and independent director/s.

(iil  Affer the nomination. the Nomination Commitiee shall
prepare a Final List of Candidates fore reaular and
independeant directors which shall contain all the following
information about all the nominses:

s MNames, aces. and citizenship of all nominess:

e Positions gnd cofiices that each nomines has held. or
will hold T knowri;

v TJerm aof cifice and the period during which the
nomines hes served as director;

o Business experience during the past five (5] vears:

o  Other directorshins held in SEC reporting companies.
naming each company:

o Familv relgiionsnios uo to the fourth civil dearee either
by consancuinitv or effinitv amona directors. executive
officers. or persons chosen bv the companv o
become directors or executive officers:

s> Involvement in leqal procesdings. __ & descriction of
gnv of the following evenis that c:-cuum:r:f during the
past five (&1 vears up fo the latest dsie that ars
material fo an evaluation of the ability of intecritv of
anyv director. any _nominee for election as director.
exacutive officer. underwriter or control person of the
company:




(il

« Anv bankruptcy petition filed bv or against anv
business of which such person was & general
pariner or executive officer either &t the {ime of the
bankruptcy or within two vears prior to that time:

e Anv conviction bv final judgment. including the
nature of the offense. in & criminal procesdings.
dormastic or forsian. or being subiest o g pending
criminal proceeding. domestic ar foreian, excluding
traffic violations end other minor offenses:

e« Beina subject to anv order. [udament. or decree.
nof subsegusntly  reverssd.,  suspended.  or
vacated. of anv court of compelent jurisdiction.
domestic or forgign. permanently or temporarily
enjoinina. barring. suspending or otherwise limiting
his involvement in any tvoe of business. securities.
commodities or banking activiiies: and

e Beinag found by a domestic or foreian of competent
jurisdiction _(in _a civil action). the SEC or
comparable forzian bodv. or @ domestic or foreign
exchanaoe or other oraznized trading market or
self-requiatory  organization. o  have violated
securities or commodities law or requistion. and
the judaoment has not been reversed. suspended.
or vacaied.

s Disclosure if owninag direcilv or indirectly as record
sndior beneficial owner of anv class of the
companyv’s voling sacurities:

« Disclosure of owning voling frust of more than 5%
of the company’s securities: and

o Anv such other information 85 may be reguired to
be disclosed bv the Sscurities and Exchange
Commission elfthouah not expressly provided for
gbove.

The Final Lisi of Candidates snhall be finalized bv th
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MNominetion Commities no later than the date &t which th
Campanyv is required to submii iis preliminary information
statement to the Securiiies and Excheznge Commission.
Onlv nominees whoss names gooear on the Final List of
Candidates shall be eliaible for election as reqular and
independent directcrs. . No other nominations shall _be
enterfained after the Final List of Candidates shall have
been prepared. No further nominations shall be
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entertained or allowead on the floor during the actual
annual stockholders’ meeting.

“QESOLVED FINALLY, that the Chairman, President and/or the
Corporate Secretary be, as thev are hereby authorized and
smpowered to represent the Corporation before the Securities
and Exchange Commission and other relavant government
aqencies for the purpose of obtaining the approval of the
amendment in the Carporafion’s By-Laws. and to sign, executs
and dsliver, for and on behalf of the Corporation. anv_and alf
instruments and documents az may be necassary to implemeant
the foregoing authority.”

M WITNESS WHEREQOF, we have signed this DIRECTORY
CERTIFICATE this 1% day of December 2005 at Mandaluyong City, Metro
Manila.

ATTEST:—

EDWARD KUOK KHOON LOONG
Chairman of the Regular Meeting of the Board

J@\.\/J |l\\
FEDERFCO'G. NOEL, JR.

Corporat['-t-l Secretary § Secretary of the Regular Meeting of the Board

(VY

TOMAS C/ZITA JR. ALFREDO C. RAMOS
TIM: 214-7T82-335 TIM: 132-017-513

\
AUGU 'ILLé . SUNICO MAXIM@ G, LICAUCO I
TIN: 108717-372 Titl: 175-252-703

'/C THIA R. DEL CASTILLD
TN 107-273-295
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|
DANILA REGINA |. FOJAS
TIN: 118-137-621
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ACKNOWLEDGMENT

REPUBLIC OF THE PHILIPPINES )
MANDALUYONG CITY, METRO MANILA) S.8.

BEFORE ME, this 1% day of December 2005, in Mandaluycng City,
Metro Manila, personally apoeared the following with their respsclive
Community Tax Certificate Nos.:

CTC/Passport Mo, Uate/Flace Issuedg

Edward Kuck Khoon Loong BEZ20248 12.06.2009/Hong Kong China
Alfredo C. Ramos 06022546 01.05.05/Manila

Tomas C. Zita, Jr. 15963048 02.24.05/Mandaluyong City
Augusto B. Sunico 15972217 01.14.05/Mandaluyong City
Maximo G. Licauca lli 08022554 01.14.05/Manila

Cynthia R. Del Castillo 18188867 02.21.05/Makati

Mg Kinsun Andrew 15863242 03.01.05/Mandaluyong City
Vicente P. Formoso 15863241 03.01.05/Mandaluyong City
Danila Fegina |. Fojas 2229475% 02.23.05/Faranaque City
Federico G. Moel, Jr. 15863243 03.01.058/Mandaluyong City

known to me and to me known to be the same persons who executed the
foregoing DIRECTORS' CERTIFICATE, and they acknowledge the same 10
be their voluntary act and deed.

This DIRECTORS' CERTIFICATE, consisting of seven (7) pages
including the page on which this acknowiedgment is written, has been signed
on the left margin of each and every page thereof by the above persons and
szaled with my noiarizl seal.



on the left margin of each and every page thereof by the above persons and
sealed with my noizrial seal.

IN WITNESS WHEREOF, | hereunto s&t my hend on the day, year and
place abovewritizn.

Doc. No, 442 =
Page No. T NOTARY PUBLIC
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