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& 1 TO ALL TO WHOM THESE PRESENTS MAY COME, GREETINGS o 5o e
E '> o Lo ;" e
- g ! L WHEREAS. Articles of incarporation and By-Laws duly signed and acknowdedped for s
e G the organization of the U % .
= xd 1 R PILIPINO PUSD, INC. e
'.1.".&;: N SRS ; L
‘f 'u ' @) ’ ':--' under and in accordance with the provisions of the Corparation Code of 1he Philippings, ‘ e o
F" 2 @ - i Batas Pambansa Blg. €8, approved on May 1, 1980, were peesented for filing in this o
5 ~ 1 Lo ; Maxch 7, 1991 . .
j e T "'.omm“sl:" °: - . ?:;viaae that ths Q&gﬂf 'gﬁ;ﬂﬁ',",,‘{,‘g
| SR e R peen MLoRE 50 "SGRERERR, K2t ane
2 ] 8 » -
NOW, THEREFQRE, by virtue af the powess and dintles vestedin me tyew, § do e :
heteby cortify that the said Articles af Incarporation and By-Lavis were, alter tuo examina- - -
tion 1o determine whether they are In accordance with faw, duly registered in this R
Commission on the for ol ¥y Ansno Domini, o
Nineteen Hundred and i
o IN TESTHMONY WHEREOF, i have hersunio set
P my hand and caused the s¢al of 1his Commitsion t0 bu
affixed gt Mandaluyong, Metso-Maniin, Philippines, this
- 94 oy
; - day of (T in tha
. year of our Lord nineteen bundred and_ DT e
ARHANDO Z, ‘{:ouzu.ss e
naam;}nte Coz=isujonoz P
1 l’
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CRPORATE mn'&g
AL DEPARTMENT

i
¢/ PILIPING Wﬂc

Y THESE PRESENTS: o g .

Pso, 5% v

WE, all of logal 2go, and Ell;of whom are reoldents of -/ /7’
the Philippines on this date have vollntarily associatmd together

for tho purposs of forming a corporation under the lawg of the
Phillppinas

AND WE HEREBY GERTIFY: That

FIRST. ~ The name of the Corporatj;n/ﬁbnn b“‘,-.-'-""‘—-'.-“-"‘"n
. A ) -

£/ "FILIPINO FUNpyhc. / ) )m Ly

e i

ormed 7,

b
|
&
<

SECOND. ~ Ths purpase for whic auch‘q&;rgqﬁaﬁléyéqr‘
E .
A

) ﬁ'.--'- e -
PRIMARY PURPOSE '\ %o

To invest and reinveat in, oubscribe for, sell, tranafer,

exchange or otherwise dlsposa of, all kinda of atocks, bonds,

" debsntures, certiflcaten of participation in, o right \to .

subscribe to, any of the foregoing: collateral tpruht

g cartificaten, investment contracts, voting trust coertificates) .

4 o cartificates of dopoait, any certificate, contract or Inatrumenty

3 s whatsosver representing or conatituting evidonce of, or sacure

by, title to, or interest in, or any lien or charge upon, the

¢apltal or any property or asssts, lsands and/or holdings of the

iosuer thereof; real properties of a1l kinds, mortgagaen, noteop

\ or other obligations, commercial 2Apars, accaptanccs, sorip,

\ any  receipts, warrants, certlficatesn, obtions or other

inntruments reprosenting rights to receive, purchase or aubseribe

to interesta stated therein, or in any Proporty or assets croated

or lpsued by any and all personn, firma, corparations,

asnpciaticens, partnerships,. syndicates, ontltien, goveraments and

their subdivialons, agencies or Instrumantalitles thereof,

domestic or forelgn, and goenerally to epthblish and carry on the

business of & clogad-end investment Campany Inpofar as fnay ba
parmltted by and subject to axisting Yawn;

“ AND  IN  FURTHERANCE OF THE PURPOSES. AFORESAID, the 3
J Corporation shall have the following incldentdl powers ~

aro:
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1. In its ocapacity as owner on older of any toal or
. personal praperty, otocks, bonds, debe res, notes, evidences of
= \ indebtedness or other accurities, copfracts o obligationa, to
\ recaiva, eollect ard dispase of tifa interest, dividends and

? incoms arlaing frem such property, and to possess and

o\&i};\ respoct  thoreof, all the rights, mpowers an Wpﬁ&MImf

ownership, including all voting powsra on

2 73
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auﬂnts and to

‘af the interost therdon by
assignment 16 trust of,
roal,

)

Articles of Intorpe
FPage

2. Te asid
corparation, domos
bonds, debentures,

wharuef aro  held by this corgoration o
any interest and o de any' acte desig

izprava, or cnhasco

controlled by this carporaticn or
sdscinturested;

-
Sa

the curporation,

To agdvence mon

BFrdfl-fibn

o,

ration - Filipine Furd, Inc,
w2

either by loans or an any Bther sanner  any
tic or foruign, any shargh of stack, or any
ovidences of indebiednpd9 or ather securitios
in which 1t ghall have
ipéd to  pratect, preserve,
any property at any timp hold or
in which 1t at thot time may b

the value of

upon the

s aRaehTe
martgage on, or pledge, conveyance ar
the wholg ar any part of the ageots of
tneluding  contract

persgnal or miudd,
tights, whother at the time cwnod urdshﬁruafter acquired, and for

hanby borrowed or in
purpdue af the corporaticn in tonnpcticn with the

ather obiect or
transaction of any
bonds, dabontures,

secured or upsecured,

tords, dobentures,

serurod  or unsecured,
bonds, debentures, notes

4,

To pmploy, thvest and ru-lnzzgy/itu funds from time to
timo by deposit in any banking inatki ien,

paymeat for prdperty acquired, or for any
part af its businwss, to issue or negotiate
nates and other ovidpneos of indobtednens,
and to sell or sotharwise negotiate such
notas and othor svidonces of indobtednang,
and to sell ar pthorwine negotiate such
and othor evidoncea of indebtednassg

trust company ar

ethor similar company or institution or in loano or in gsuch other

forms

of invectment pursuant to itns tavestmont

pulicies ag  well

ae tn the applicable laws and regulationsg

s.
on husiness
throughout the
parkicularg fpr

gathering  and

&,
leaso,
invest,

mortgane,

and enterprisee of avor
World with the aim of
the investment and employment of
undertake and transact all
distribution
informaticn and statigtics thraughout

To acguire,
pledge, oachange, se
trage or deal an,

kind and doseription
ecuring information and
capital., Ta
kinds of businpss relakive tbo tho
ot Hirancial  and  invostment
the world;

hold, operote, dovelap,
y tranafer er okherwise
in any manntes ppraftiod by law, roal

Ta conduct resvarchoes, anej;;gatlons and graminations

purchaze, awn,

and  personal proporty of overy kind and deseription and of any

intergst therving
?I

the shares of tts
obiigations of
new or hereattor

incorperation of tht

8.
invastmentns  for
partnership, or ot

principal‘c  proport
businesn of any notu
nat manage funds,
firms or gntitics;
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To purchase or otherwise acquire,
tranafer or otherwice dispoce. af, and to

own capital stock ar~any
the corporation tn thoe mannnr and to tho oxtent

To act an agent ar representative tfor or

hold, sell, plodge,
sue, reissuyn or cancel
securitinn or pther

permitted by lawa of
% corporaticng

the jurisdictien af

managar of
any parson, corpdration, angaciation,
her legal entity ;p/gge adainratration of the
¥ or in thetr conduct of the principal-s
re ar kingd whatsogvory provaded that at ohall
partfolion or stallar assbts of saig Ranaged
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9, To
and to do or cause to be donn an
thinga herein pet forth ag ita purposco,
Philippiney, and in eny and all foreign ecuntrion,
one or more branches or offices theroin;

10. Toe do oveprything necegdary, proper, advisable or
convenient for the accemplinhment oFf any nf the powern horein not
forth and to do overy other act Gnd thing incidental thereto or
connseted thorewith, provided the came bo not forbidden by tho
lows of the Jurisdiction ¢f incorporation of thiog carporation:

ono or maore of ths acts oand
within or without the
and to

condust ond arm5u§t/rﬁy ar all of {te bustnoos,

have

11. In goneral, teo corry on any business and to hove and
exsrcins all of the powers conferr by the lawp of the
Juripdiction of incovporation of this €orpsration;: snd to do any
and all of the acts and thinga hefein set farth to the oame
oxtont as Juridical porson cou}d’ do, and in any part of the
world, a8 principal, factor, dsons=. conbractor, truatee or
otherwisc, either alone of in ayndicate or othorwize in
condunction with any pereon, entity, oyndicate,
apsociation or eorporation, domestic or forsisgn: to establish and
maintain officen and sgencion and to oxerciss any or all of &the
corporate powers and rights bhroughout the world;

THIRD. - Tho place where iYe principal office of tho
Corporaticn is to be cstablished ér located 1o at Makati, MHetro
Menila, Philippinea; y

FQURTH, - Tho term for whith ‘{th{ Corporation is to exiot
is fifty (50) years from and aftar 4€he t{ato of incorporation;

FIFTH, - The names, cltizenaﬁip and retldences of tho
incorporators of the Corporation are ps follawa:

Hamn Civtzanohip Renidonsan
Fornando Zobel de Avala Filipino , 1105 Penthounw, 3 Salcedo
Placo, Salcedo Village,
Hakati, Hatro Hanila

Filipino .~ 1350 Palm Ave.,Dosmarinas

/ Uillage, Makatl, M.H.
Filidino s/

Fillpino/

Luciano E. Selazar

5 Boaterio St., Urdenota
Villapgae, lHakatl, H.YW.

323 Country Club Drive,
Ayala Alsbang Village,
Montiniupa, #.H.

Aportunent A, 7747 St.Paul
Bt.. Ban Antonioc Villago
Hokati, Hetro Manila

Folipe A. Enege

Youra B. Blardony, Jr.

Eduvarde U. Miranda Filt?iﬂol

S)Xm- - The numbar of directorn of the Copporation shall be
five ({5) and the nawmep, citizenship ond teoidences of the
directore of the Corporatisn wht are ta pervg until their
puccoccorn are duly elected and qualified op provided by the By-
Laws ars an follows:

cess SR

e M

partnership,

)
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7 g . Articles of Incorporation - Filspino Fund, Inc. Lo
F' Pago #4 i

___________________ e e e e

§ _
£ oo Citizonship Reptdenca
. Pornando Zobel de Kvu}l Filipine .~ 1103 Penthoure, 1 Salcedo : :
G Dy Place, Salcado Villagoe,
R Hokati. Metro Manila Coe
Lucianc E. Sala{y‘ Filipinos 1390 Palm Ave.,Dasmnrinas .
_ / Vilioge, Mokati, H.M. .
F e, B : -
QLY Folipe A. Enagy’ / Filipina + 5 Beaterio St., Urdaneta = o
- ! Villags, Hakabti, M.M. T
i - Maurc B. Blardony,/Jdr. Filipina/ 323 Country Clul Drive, .
3 : Ayala Alabang Villsgs, -
<] ’ Huntinlupa, M.H,
== Eduvardo U. uu-an},'n"/ Filipino / Apartment A, 7747 St.Paul
) > i o 8¢.. San Aritonio Village,
w < ! , - atro Hanila
; .~y -
3 = SEVENTH. -~ The atthorifed gxpital k of the Corporation

iz FIFTY MILLION PESOS ( 004, D00
conoisting of FIFEY MILL] {50,000,
with a par valus of\P1.00{per shar
econointing of THIRTY WILLICH (30 »0¥0) phares af Common Claco
“A"  and TWENTY MILLI 7 000) shares Class "B". The
ownership of Clans "A" charoo ars li{mited o Filipino eltizeno
orly, while Classy “B” chares ars avallable/to eithar foreigners
or Fllipino citizana,

B
: \ (1) ~Shares of Common Clasa A Stock 'shall ba isoued oubject oo S
d to the following limitations, which shall be printed on the ntock Tl E e
T a cortificates for such shares: only Fhilipplne saticnain, an F, ol
~ § hereinbolow defined, shall be qualifiad ko acguirp, own or held
’ chaves of Comnon Clapg "A” Stock of the Corporatlion, and no stch

Y.

Lo a : . N
Bt i e

sharos may be fasued, sold or trapsferred except to ouch
qualified persons or firmn., Any lssuance, oale or transfer of
shares of Common Class "A" Stock, whothor voluntary or

operation of law, wmade in vieolation of the foregoing conditienn
shall be null ond void and ohiall pot be regloterable in the

books of the Corporation. For the purpcse of thio provision, a i S _,.:'-
g “Philippine national" shall mean-a cltizen of the Philippines, oL
R3S
\.;;

or a partnoraship or asesciation or a corparation organized under
tha laws of the Philippines at leasy-60% of the capital or
capital stock outotonding of which jof owned and hold by eitizens .
of the Fhilippines., or a truntee of funds for penoion ar other
enployes retiroment or separation benefito, where the trustes in
a Philippine national and at lonst olxty porcent (60X) of tha
Fund will accruo to the benofit of Philippins natlonals.

53

{2) &hareo of Common Class B Stuek which may bo owned and
held by any person chall be inoued pubject to the follaowing
limitationo, which shall be printed on the stuck cectificates for
Buch shares: the total number of sharea of Common Claos B Stock . .
which chall at any time bo subscrived, isoued or outstanding A

" ohall in no caan oxcood four-aixtho (4/8) of the total number of

) chages of Common Clans A 8tock thgm  subgeribed, issusd or ’ . )
outstanding. Aoy lasuance of or sulacription to any charen of b
Cerzaon Claos B Stock in violation of this condition  shall ke oot
doened null and void. Al

e "
) e 4_/
ICTD_ENDTL._724 ¢ m
% 2025-11-17 §0:39:50 A b -
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{3) HWo gtockholder of Common Clang A or Claoo B Stock,
shall, bepaupe of his/itn ownorship of atock, have a pro-emptive
or other right to turchace, oubocribe for or take any part of any
atock or of any othor securilties convertible inte or carrying
optionn or to purchase ptook @f the Corporation. Any part of
such otock of other cecuritien moy at any tims be iagued,
opticned for wsale, and sold or dioposed of by the Corporaticn
rursuant to resolution of fts Board of Directors, to such personp

a}

; and upon puch terms ao puch Board moy deem proper, without firsot
'@ - Y- offering such stock or pecurition or any part thoreof to axinting

Jomeny |- ) stockholdero.

7 Q | ; whe - t"- .}/" . s : L v .
(ﬁ ‘ BIGHTH. - The amouny of the aforasaid esapitpl stock which o
oot } haa boon fully subscribed Aa Fifty Hillion (504 006,000) Clans “A" Can o D

i e 4 & SO and “B" Shares. Tho following have subser {ln the manner

i ; sppearing in Annex "A7) for the number of (sharee and amount of T PRI

il >, ST capital stock oot after/thoir roapcct;y namoa: P S A

"f< Amount. of O Clet F
oV Bank of the Philippine Islando vl
- Q. : ue Trustee/Investmont. Hanoger/ i . ; -

: 15 . Attornoy-In-Fact for various i O P
. 4 accounts listed _ 3 . 3
a1 B - An Annex “A" 48,975,000 + ¥48,975,000.00 ¢ i

WiaE {Eernundo Zobel do Ayala 5,000 / 6,000,007 - l :

% | 6 RN moiano E. Salazap 5,000, 5,000.00 / L EEE

el d T elipa A. Enage 5,000 , 5,000,007 A O
H i S ) aurp B, Blardony, Jr. $000./ 5,000Q.007 S

SAA L Buardo . Hitranda ,0007 5,000.00 / S

A@t] - e, R

1278 4 i I PN 3 Total 50_.002’,000/ pso,ong?nﬁo,gu - 0 = S SR

‘-—-—-""“! — . NINTH. ~ That the amount of Fifty Million Podoo

(P50,000,000) has been folly paid on the shares of capital atock
subsoribed with the following paying amounis set put after thelr
rospestbive names:

L Amount Paid
On Subncription

3 b e e |

Bank of the Fhilippine Inlands
as Truatee/Invontment Manogar/
g Attarney~In-PFact for various

,47;4__.-

.4~ accounty lioted in Annex "A" P49,875,000,00¢

>3
A

- ¢ Fernando Zobsl de Ayala 5,000.00,
A2 Auciano E. Sslazar 3,000.00/
© Felipe A. Enage 5,000.007
— e ‘ Y ‘Maurs B, Blardeny, J». . 5,000.007
) ¢ Eduardo U. Miranda ) £,000,00¢
e < < —_—————— ‘ g 1Y
< TOTAL P50.,000¢600.00 ﬂ}
. . SmEzEzsssapass " R
v \ 2 &
i I ,l’/

. | ’
. ICTD_ENDJTL_724 .
%: 20251117 10:39:50  Ahtfer- Wk | e
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B Articien pf Incorporation - Filipino Fund, Inc. :
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L-R .
o §ﬁ."‘ . . ’
wgtl JOTH. - That /VIROINIA 8, CABRERA han been elccted by the .
o &; U subscrihors as Acting Treasuror of the Corpaoraticn to act as such .
.ﬁ*., 4 until her sutcessor ip duly electod and qualificd in  sccordante
£ § 8 with the Dy-Laws and that as aurh Acting Troacursr of the R .
LSS "; 8 torporation to act as such until hor cuctogsor i duly  elected R A
e 4B ang qualified in accordance with tha By-Lowd and that as such S
B EO-U fcting Trpaturer she has boon authorized tn recoive for the
™™ . n,gﬁ curparation and to roceipt in ita name for all subscriptiaons paid
- X ,g,_‘ B,  in by naid subseribora.
=\ 523 :
LY AR B
L_q-% iy g.'é‘ n,ﬁ ELEVENTH. ~ Any dircctor may be vrumavod frem offico, wikth or T
e gu-l without r£aus &ﬁfny timg by a three—fourths (374} vate of tho AR
o] "%'EE nubﬁcrlhcd?ﬁ"}g‘ 5D stock entitied to vote. :
1 o ‘
‘t' ] a 'g.g All officors af the Corporation shall be subjoct io removal Ve
_ ewma ! YPP%e ot any time, with or without eause, by the affirmative vote of R
-_-'—‘f'; oy 5 three-fourths (3/4) of the Board of Dirpctore. T
:< L ! s So:’ TWELFTH. ~ Any managemant contract anterpd into by  the
et B PRIEY Corporation shall provide, tn  substance, that it may be
. ] ]
1. . o o og.g torminated at any time by the affirmativo vote of three-fourtho
>J‘ . Hag (3/4) of tho Bosrd of Diroctors of the Corperation ar by a voto
E 3 Smile of threo-faurths {3/4) of the outstanding voting pocurities of e e
. : . -4 0 : ;
Q_ o T -ng'a-g the Corporation. E Pl e
SOT| | $§ad p SRS
ST § IS SREAE Ay yy IN WITNESS WHEREOF, we have hercunta set our hands at” the R R
=71 ¢ 2 o984 Makati, Metro Manila, Philippines, on this _____, day of HAR-0.8-109% R
Jdot] ] v3d E P Y, sl
@l o) yse B il 7 2%4;7/ e s
5 1 : EE 28 FERNANDO ZUBEY DE AYAL R
I e ar . .
Lt EPvEE:
L - J - 8.,%%% :f ) 'Lur
SR : gEwg A . . ELIPE A. ENAGE
4RBATE
' a4~ .8
Eag8
-0 ug-‘-}-ﬂ 3
E"gﬂg ! 4 A
Ea'g E‘g MAURD B. BLARDONY, JR. eDUARTO U, HIRANDA . c L
B, 8 : .
HOEOE
L
N e
. § 8IGNED IN THE PREZENCE OF3
& ' o At
rJ
: ceant? ' . __'..—-_-',.""-h
. E ’ ’ .,'..'r”f R
% ICTD_ENDTU 724 ' ,,-—"“
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Q
on - Filipino Fund, Incg.
B

HAKATI, METRD MANILA

BEFORE NE,
Makati, Metro Manila,
follanwing persons with
wits

1

Namr

Foernando Zobol de Ayala
Luctiant €. Salaar
Felipe A, Enape

Mauro B. Dlardony, Jr.
Eduardo U. Miranda

able] |

i

)

b
Ve
{

all known to me aad
names  are subscriboed
their
forth.

Matrp Manila, on this

Best CO

oo, Ms.. 18 H
Page Na-: g H
Book Mo, __ {3
Saries of 1991,

inmecfart-t1l/dac?

sy

e F e ]

¥ _ A" V7 o

frea will and deed for the uses and

IN TESTIMONY WHERELF, I have herounfo

ACKNDWLEPGMENT

REPUBLIC OF THE PHILIPFPINES)

1S.8.

a Notary Public for and in the nunitipslity of

sn  this day personally apprared thog
thair respactive Reciderce Certificates to

ke, Cort. No, Datn/Flacn Inoped
18450705 Feh, 1, 1990 - Hakati
5514348 fApr. 4, 1990 - Hakau
z o
"" { %K;r m. 33.‘.1?390 - Hakntl
msnamn Jan, 8, 1990 ~ Makati

te me known to bz the sama persens whone
to and who erecuted the same as an act of
urposes  theorein set

ot my hand at Makati,
day at

E SARIé IC[O
NO‘MV
Pm No. 6‘61100
Posurd ot Maksti, Mete Mentla
On Janvary 03, 1991
TAM, J6155-C0455-A0

CN

. -..-..;-....,.--._—-...T.._-—.-.g.q s

ICTD_ENDTY 724
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' e CASSCL NS CSSCRSmalE  m
oy © Texotor Lifa derveasce Company, (44, 9,080,008 8,600,060 15.000,000
: W EPI Capited Feed 3,853,000 2,442,%0 4,105,000 ; : o .
e N Band of the PtMppine Talands Bebfremeat $oad 3,000,098 2,008,000 5,000,040 S L A
AN Inals Ui Lesarance Cosproy 2,49, 1,608,000 4,800,885 - I PR TICEL P
@1 b Corperatits de Podres Ketatetes L%6,060 L0000 T
Rir—3 2R ) dnals Barloees Velfars aed Retireneat frod 1,560,000 1,000,009 2,500,009 - S
i : Miipltar S3el] Petrotesa Corporatien ) .. o
pr : Foo-Lantributory Retizesent Grabulty Frod 540,000 80,009 2,466,000 -
1.0 PAL Pilots’ Betirensat Fuud 1,400,600 £00,069 2,000,080 T ,
o Del Honte Phils., Tzc. Esblresead Teed 1,080,000 m,00 1,800,000 SR Dt
] ‘ﬁ i M1 Fasly Back Retirepent Tesd 0,000 100,500 1,000 0an e e ey
&S Yo lossrasce Corporatton £00,000 0,000 1,000,000 TR R
I 3 TN Etilploas Life Jgency Torce Retiresest Tual 600,009 109,600 1,000,000 T T e
< % B NS00 Betirenent Foxd 800,000 100,00 1,008,004 sl T
o i ) e fzxlar Life Iaglopss Retirenent Fund £00,000 00,006 1,600,600 - ) e
e [ 'Y Bcklresast Puzé of Besgoed Corporation 432,000 8,00 120,000 - S
(G T - ! e B 170 abt-0180-21 ¥%,000 00,800 00,008 D T e
>\ : fxala Fouadsifes, Ise, 163,60 120,00 39,060 -
10, Bas} of Saarlca OfFleers® Prosdnt Jusd 163,860 12,600 280,000.. B &
) “}1: Sl Chamicad o, [F3l05.) Toe. : P
0 Sor-Centribatory Mebivesart Gratabty Foed 140,000 98,000 240,000 < Ly
e Ciba Gelgy (Ftls.) Dac. Paplogees Patireseat Peod 138,600 $2,000 300 . j B
. u elltagton Lsvestacais & Marafactacisg I
B s Corparatica Retlresest Tesd 128,00 | 84,000 210,080 B
" L [ Bask of doesles Noo-Offiders® Provideat Tead 84,000 58,000 140,090 - 0
. m . o K2 Coleglo de 510 Joss 8,000 5,00 130,60 ~ L
20 B=-E3 B S Taibels Cafteral Corporatios 65,000 T 119,880 ) A
Dt S iblls, Brasch of Salth Kllas & Fresch Co. R R A
| A Roplogeen Roblresant Jrsd 66,000 11,000 110,000 R
Lﬁ@' - Hapna [estitete of Reskaslose Rebivenast Jusd £2,000 ] e e =
o BT T/ S14-0060-08 60,000 1,000 100,000 rpr ¢ T B 2 R '
1 ? Haruatdo Tobel & drala 3,600 2,000 - X S A S
¢l o beelazo 3, Salarar %000 3,000 - 5,000 - S T e
{ Iddiged Buge | 4,000 1,000 | 5,500 T R
¢ Moo B Dlardeey, Jr, 3,000 - 2,00 5,000 - N
¢ Buands D, Xieasds : — 20 SN s . LT
Yatal = - « - - 30,040,000 25,000,000 5,800,000 r\ . P A
staecfansagydacd
"
J -8 — -:__’:4;"
L i 3
L /
THF ICTD_ENDTL_724 e
_Print onl 2025-11-17 10:39:50




o o |
JECORDS

RLLLWED BY3

mEasprer-s prFoaviT STWART P
REFUBLIG OF THE PHILIFPINES)
HAKAT], METRO MANILA }16.5.

.

/VIREINIA K. CABRERn(aftr.'r bering cduly swgrn, dopesec and
gayss

Treasurgr of the Filipino Fund, Inc. act as nuech until har
successor han  heen doly ected and qdalified and that as puch
Treasuror, she nas heoon aiitharized by the subscriborg to receive
tfar the corporation eny (o recolpt in its name for el 7+ .,.L

subscriptiond paid in by the oubscribora to the capital stotk; s

CR

That on the 4f day of __7____14‘_&‘4___/_2!_'_. » she was duly elected

e

A.

/el

That the mt/n autharized capital oigek th the amsunt of STy
FIFTY MILLIGN FESOS/(P30,000,000.00) has beep subscriboed amd thak. A U A
of said suhu;?ption. Fifty Millian Petsos -(P30,000,000.00) has -

¥ o buen ‘fully paid and transferred in btrust and roceived by hor  in L
3 '.,-" : cash for the Efu'. uml to thnjro.:élt of the Cn}pnraunn Y, 2 RN
: I AR 3‘ &gt ‘2'&"' vaelee Q f of oo o8 S

EAE Ao B rttn & 15 z. LT

Py

l‘- Hakat.l Hat o Hnnna, . 1991, v-- ) f :
o S ¢ VIRGINIA B/ CABRERA 7 { -
.‘E)r - § Acting Trioakurce g,
£ Q) R
Q SUBSCRIBED AND su{nn to before me at Makatl, Hetro Manila, :
N this day of _MAR QR A81 . affiant exhibiting to mo her
haacats I Residence Certificate No. 117520iK issued at Paranoque, Hetro
i Manila oh Fobruary 2B, 1996,
_.J' .
od
ROSARID J. DENEDICTO
st Dudeater 30, 1991 |
alil Lsfaesoer 31, i
Doc. No._4 H Pit No. 8461700
::g: ::. , ; Iu-uclo:ll akati, Matro Maaily -
Series of 19791, TAN:J s“:‘msm’.o
’ - inmec/talvfi/doc2
S
R i
E
g
R Lo .
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absonting or dissanting stockholdars,

l‘._:::. IE‘:QRDS e : P
hou.lvED BT .
{1 | :
*
ay-Langt WR T PIEHT _
oF , H '
ot /o e ;
R . FILIPINO FUND, INC. T
i Prrs a0 :
e, ARTICLE T . A
LN PRINCIPAL OFFICE skl |
‘Tnemant 3 — i
y e % BECTION 1. - Ths principal office of the Corporn 2 mhrg.l :
N ;’% o 3 ,% be located at Makatl, Metro Honila, Philippines. ‘{_u ?r. € _ % i
| (B , e e - HE
b Ot L ARTICLE II . AR S -‘.?' -
5 (ﬁ S R —— 1 - ol o . :
= STOCKHOLDERS® MEETINGS M )
e L L g - IRTSEOINNE :{ .
.'/'q: SECYICH  i. -~ The Genaral M dE godkEituted, |
R reprosents tha entire body of stockliolders and 1ts Heeinions in -
ﬁ:\ R matters proper for dellberaticn by it are binding sven n
; .

I

SECTION 2. - Genoral mestings may be regular or apecial
and shall be held ab the place whers the prinsipal office of the o
Corporstivn is ostablished or located. HRegular fizobtings shall be - i
held annually at 4:00 o’clock p.m., the firat Honday in March of "
each year, or, 1if such a day be a lsgal holiday, then on thg 53 -
next succesding business day. Special meetings may be hold at ¥
v/\' any time by rsaclutien of the Board of Directors or at the

J

e e s e o

roquent of stockholdars, repreosenting at least one-third {1/3) of T ,a'-...
the subscribad®¥ 1, sotting forth the purposs of such msating K R
in the notice.'

1A
—_
— .

iBest Coi

ntockholdera shall not bo held on the day dosignnted by Section 2
of thia Article or on any subsequent day to which it shall have
K been duly adjourned, nuch meeting may bo called and hald ap a

= - - %\ BECTION 8. - If fer any reason the regular mosting of the
2

NIRRT

——
et
v

regular meoting, and tho same proceédings may be had and the
same business may be transacted at sugh meating as at any vagular
meeting. HNotlce of the delayed ragular meebting shall ba given in
the asme manner as required undsr Section $ of thias Article to be
given for the regular meeting.

f SECTION 4. ~ At least fifteen {15) daye prior tu tha date

el

deslgnated for the holding of any regular or apaclal mesting of
the atockholdors, written notice of the time, place and purpone
of much » mesting shall bo served by meil ap by telegram,
radiogram, or cablegram upon cach stockhelder entitled to vote at

ir 3}

ouch mesating.

- B 3" S8BCTION 5. =~ HNoticea for the regular and apscial neotingn
" - shall be deemad duly served whon deposited in the Philippins mail R ,
3 . : with postage fully pald, or placed ?-tha handa of an edont of a A
. ‘ telegraph, radlo or cable cowpany with all transmittal fess duly ot
rald, and plainly addressed to the stookholder os hio latest
. address appassring upan the stock and tranofer bocks of the pS o
‘{\ Carporation. Personal ssrvice of notice of nooting may alpo be T

3 made, J'-' e ~

RE{AE| ICTD_ENDTL_j24 ; i
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SBCTION 8. - At any meeting of the ostockholders, the ; T
holder of & majority of tho insued and outstanding ntack entitled TEe T
to vote at such mesting, prasent in person or ropresonted by
proxy, chall constitute a quorum for all purpones, oxcopt az
otherwise provided by law.

SECTION 7. ~ Any stockholder entitled to vota may be
reprosented by proxy at any regular or special meeting; however,
ne atockholder’s proxy shall be recognized or be entitled to i b
vote at aeany rogular or special meeatipgs unless a duly signod SRR
appointment of proxy has been filed with the offlece of the C
Secretary of the Corporation, at least farty-eight (48) houra
befor; the time met for the msoting at which the proxy will
attend.

SECTION 8. - Bach shars of mtock eptitles the person In
whese namo 1t is registored in the booka“of the Corporation to . .
one vote as provided in the Articlas of Incorporation op B e e e e e
otherwine by law, It

“Availablé] |

SECTIOR S. = Tho election of Dirsctors shall be by ballot N .
and each ptockholder entitled to voteo moy cast the vates to which i -] .
the numbor of sharos ho owna eptities him,” for an many persons L
as are to be elected as Directors, he may glve to one L
candidate as many votes ag the number.df Directors to be elected
multipliad by tha number of his shares shall equal or he may
digtribute them on the aams principle ameng as msny candldatea as
he may mee £ik, provided that the whole number of votem cant by
him shall not exceed the number of shares owned by him multipliad

j l

R by tha whole number of Directors to bo elected.

E-i' % The Chairman of the meeting shall /VJr.nﬁ two inapectors to
g suparvise the olection of directors wha shall hold office during

B WL SO SUPIUC

the yosr following tho date of their appolntment. The proxiea S
and ballots shall be received and taken in eharge, and all o
gueationa with respect bto the qualificatlons of votes, the . S e TR
validity of proxles, and the acceptance or rejoctien of votes, N

i

shall be declared by ths two inapsetors appointed by the R
Chairman. - e

-

SECTION 10. - At the resular;é{tins a Board of fivo (6)
Directora shall be elected who shall hold office for the term of
enuujt{:as or until thelr succeesors shall have besn olected and
qua ed.

ARTICLE III

Z %\ 3\ THE BOARD OF DIRECTORS

¥ 4

2 SECTION 1. - The Board of Directors shall conslst of

=, five (5) wonhors. At the place of holding the regular genoral .

Q\ meeting of atodkholders, and lmmediately following the samne, the . X

Board of Directors, as constituted upon final adjourament of :

& such regular general meeting shall convene without further notice

for the purpape of electing officers and tranmacting all other -
A businosa properly brought before 1t, / Pt

-

3 a
\K it w-ae/3 r 4‘/ ,
724 e % bt o
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SECTICN 2. - Ko person shall be slotktod nor be competent
to hold the office of Dirocter of the Ddrporation unlobs he bp o
Gitizen of the¢ Philippines and that five thousant (3,000) sharoe
of stock of tha Corporatien shall stand in his pame in the books
at the timp of his election.

SECTION 3. ~ Each diroctor shall helg-office for one (1}
year and until his sucteossar is duly alpéted and qualified,
provided, however that any directar may e resoved from office,
Hith or without caune at any time by a fhroo-fourths (374) vote
of the sybscribed capital astock enkitled to vote.

SECTION 4. = In case any vacancy @r vacencics wshould
grcur  in  the membership of the Board of Directors during the
pariod botween two annual eeetings due to death, rosighation or
ether tauges, other then by removal and expiration of term, the
remaining Directors, it wtill constitetdhg a quaram, may f11}
satd vacancies by election and the percon/s oo elected shall act
as membor/s of sain Board unkil the new Board ot bircctors 1o
glected. The Board shall alob bave the power to fi1l any vacancy
in any officc. .

SECTION 3. - Regular meatings of the Spard of Diroctors
shall be bold at such place, olther within or without the
Philippiner, and at such times as the Boar may from time to time
detormines and LY so determined by a awérum of tke Board, no
advance notice of mecting need be given.

. e
SECTION &, — Sparial meetings of o Board of Dircctors
may be held at any time and place whenevep”called by tha Chairsan
upen requeat of three or mors Wirectors.

BECTION 7. - A majority of the Diroctors shall conptitute
a quorum for the hulding of & maeting, and, ancept ag othorwise
provided &n these By-Laws, &hy roselution by & majarity of the

quorum duly convened fn aossion ghall bu,:9tld as a carporate
act.

SECTION 8. - Directors shall receive as campehsation for
evary regular or spaclal mecting of the Boaprd actually attendod
such omount 4&s may from time to time be #{sed by tho Board of
Riractors subject to the approval of  stockhoidors.. Uatil
such time as such amount shall have boen fixed, the imitial
campensation  shall bo at One Thousand Pesos (P1,Q00.00) per
Director. .

BECTION 9. — The business, propo y and atfairs of the
Corparatian shall bp managed by the Board’af Directars, In the
management end control af the property, Giness, and afiairs of
the Corporaticn, the Board is harghy vasked with all povory
possesued by the Corpuration itself in so far as this delegation
of  authority Ls not inconsistont with the laws of thoe
Philippines, tho Articles of Incorpuration, ar thosoo By-Laws, or
any acondmonts thoreof. Swbjoct ta and as far as pormitted by
eniasting Jaws, the PBoard shall have discretionary power ta
detoraine what esnstitutes not carnirgs, profits and surplus,
what amount shall te deelared ag dividends; any deteraination by
the Board shall be final and concluoive unloss othorwise pravidoed
te the contrary by eninting otatutos, the Articles of
Incorgoration, and amcndments to those By-Laws,

Aﬂ;{;&‘— ey il veneld§
M4
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SEECTION 10. = The Compensation of officern and ageats of R
the Gorpsration shall bo detormined by the Board of Directors at
such amcuntd it may doem proper,

. BECTION 11. = Tho Board of Diractors may delegate trom
time to tinme ta an officer or comnitton any dutins which can
lawfully be delegated that are apthorired ar required to be
oxocuted during the intervals botwoen moetings of the Poardp such

—qiyg . officer or cimmittor =o dolcpated shall report to the Board  when

.(L} ; ) and as roquired by tho Bosrd.
. ‘% - ARTICLE IV Do e
Zhl 48 DFFICERS e
Sy . SEGTION 1. - The officors of the Corparation whall be a e

) : X -
S e = Chairman ©f tho BDoard of Dirvetora, President, a Vice . ol -
. = ¥ President, a Treasurer, a Secratary, and such other offtiesrs an S
‘< , Jrom time to time shall bo dusignatod ond ulected by the Board of .
- Birectors. :
.

SERVION 2. =~ A1l officers of the Corporation ghall be T o
electad at the first meeting af the Board af Diracters after the A
annual eleetion of directors snd thall hold office for pne (17 FL )
year and unti! their respective Successars ahall have boen duly et
elocted ant qualificd; pravided, howswdr, that all aofficers of R L
the Corporation shall be subjoet to resgval at any time, with or : ©

Best Copy .

S et .

without cause, by the atfirmative vote ot throe~fourths {3/3) of AR

:_ . eyt
3 g tho Board, T
B . %\ SECTION 3. =~ The Prastdent and Chairman of the Board SR

_rw..-
ERCORp =

other officars may or may not be a diceftor or o stockholdor in
ardor to wuality for office. he same persen may hold
concurrantly one ar marg officos, provided their functions are — T
not incompatible with cach gther. i P

=hall be chagsen from the members of t::pgpard of Directors., The - SorEns]

ey

hrogide at all meotings of stockholders and diractora, Excapt
where by law the signature of the President i required, the
Chairman of the ‘Board uhall posagss the same powor as  tha
Presidont to aign all cortificates contracts and other
‘-}mntmments of the Corporation aut orized by the Board of

f SECTION 4. =~ The Chairman of the Board of Direckors shall S

bDircectors, Me shall have all powers and shall perferm all dutivs
commenly incident to and vestod in the office of Chairman of the
Board ot a corparation, He phall algo porfarm such pther duties
4 the Board shal}l deslgnate from bimp to time,

Ayl —

4

officer ot the Carporatfon, and, in th abgange of the Ehairman
of the Board of Directors, ohall proside at al) moetings of the
stockholders and of the Board af Directars, He ghall have
general charge and cupervisien of the businesn of the Carporation L
and  chall have all’ powors and ohall perfars all duties comaonly +
incident to and vested in the Gffice af the President of a
Corparation. He shall aloca rorform such othor dution a8 the
Board shall designate fraa tame to tice. v o

- % veslS o ..,:'/
. 3
SER|ICTD_EfnTL 720 A4 % Q(M -
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SECTION 4. ~ The Vite Prosidont, 4f nualificd, shall
poriorm the dutics and have the powors of the Prosident during
the absence or dicability of the President, and ohall perform
such athor dutica and have such othar gowers as the Board of
Diroctorn, the Chairman of the Board, or the Pregident vhall
designate Yrom time to timpe, The Vice President may also sign
with the Secratary or an Assistant Secrotary any and all . Co
certificates of otock of the Corpora¥ion. tnlegss othorwiso R T
ordered by the Board of Directors, the Mice President ahall  have Pl
full powar and authority on behalf! of bthe Carporation to attondg, o ST
to act at, and to vote at any meeting of stockhaldors o©f any b
corporaticn  in which the Corporation may held stock, and at any
such  meeting shall posszess, and may exercize all rights and
peWers  incident to the ownership of cuch stoek which any gwnersg
thoroot wight have possessed annd exercleetl, if present,

SECTION 7. = The Troaswar sball have the care and PR L T
custody of the fupds of the Corporation, and shall have and R
Bprorelse, under the supervisien of the Board of Directors, all . y N

powers and duties commonity incident to the oftice of Treasurer.
He shall deposit all funds of tho Corporation im such trunt
campany ar trust companies, or bank ar banks, as tha Hoard shall
designate Trom time to time, Hr shall sndorse far deposit or
collection all checks, notes and drafts payable to  the
Cargoration or to Sts order, and mqgg/arafts an bahalf{ of the
Lorporation. He shall keep accurate books of accounts af  the
Corparation's transactions, which books shall be the property of
the Corporation, end, togother with all its property im  bhis
pongsesaton,; ohall bo subjoct at ail times to the inspeetion asnd
contrel of the Board. He shall have all powsrn and shall perfarm
all duties commonly Aincident Yo and vested tn the offics of
Treasurer of a Corparation. He chall alsa have such otbor dution
a8 the Board may designate from time to time.

g
authority to affix the same to all inatruments where Lta une is

’
b
\\tii“ required.  He shall give all notices required by statute by the
N
h O
9
Y]

SECTION 8. - The Secretary must be a citizon ond resident
at tho Philippinos. He shall attend all meptings af the
ntotkholders, and of the Board of Directors and shall keop  and
Frupare a completo and accurata record of the minutes ©of the
proceedings of all such mectings, He shall have the custedy of
all valuable papors and documonts pf the Corporation., Ho whall
kemp in his custody the oeal f the puration, and shall kavae

2

iy
L

tranafors of utock and cancollations and keap all stoek
tortificates  tranaferred, likewine koop a list of all
stockhalders of the Corporation and of thoir residences and thy
shares owned by sach. Ho shall perfara all sther gutios comann
incident to and vestod in the office of Secrotary of a .
carporation, He shall alse porfarm such othpr dutivs as  the . <
Board ghall dpsignate from tine to timb. -

Jjointly wWith the Prosident, all stock certificatep, rocord all

- .
: ICTD_ENDTL] 724 Lt W -
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ARTIELE v
CORPORATE CAPITAL AND SHARES

SECTION |, = The authorized capital stock of the
Corpuration 4is FIFTY MILLION PESGS tP30,000,000.00) Philippine
Curroncy, coasinsting of FIFTY MILLION {350,000,000) shares of
Comson  Stock with a par valup of PL.OO per shars, udivided into
twD classen consisting uf THIRTY MILLION {30:000,000) nharcs bf
Common Class “A" and TWENYY MILLIGN $20,000,000) shares of Clacs
Ilall -

(13 No stockholder of Common clipﬁ A or Class B Bigck,
shall, because of his/its ownershig of stock, . have a pro-empkivn
or ofther right te purchase, substribe for or take any part of any
41 tock or naf any other socuritios convertibie into  an
exchangeablle for or carrying wptions or warrants to purchase
8tock af the Corporation. Any part of such stuck or ather
securities may at any time be issucd, optiched for sale, and sald
or dispased of by the Corparation purnuant to regsolution of itm
Poard of Directors, to such porsons and upan such terst an  sych
Bpard may deesm proper, without firat affering such «dtock or
sprurities or sny party theront to enisting stockholders.

SECTIDN 2, - Each halder of stock of the Corporation
shall be entitled to 2 stock certiticate o gned by the Preastdont
snd the Secrotary. Tha certificatos zjzéio:k shall bs in such
tors as shall he prescribed by the Board”of Uirocturs. Whenever
any such certificate is slogned by a Tranafer Agont ar by a
Registrar, the signatures of any such officers as well as  the
corporate ceal may be by facsimile, engraved or printed.

The cost of the nocowsary docysbntory otamps for  pach
cortificate of stock shall be borne by the Corgoration axcept in
those insotances whero tho Board of Dircctors shald atharyipe
provide.

SECTION 3%, - A s=tock certificate may be Ltroanoferred,
sold, asoigned or platdged by written indorpémont on tha back and
the delivery theronf by the transferor Ezfzhu transforeog but tho
Corparation shall continue to cansider 4ho purson in whase name
the certificate s ipsued, as  owier therepof wntil such
cartificate ghall have bean surrandered to  the Socrotary for
cancellation and replaced by a new corttficato in tho name of the
transforoo.

SECTION A, -~ All certificateas oo zprrondeced to  Ehe
Socrutary shall bo marked by him with th® word “CANCELLED™ and
the date of cancellataon, and shall #gfthwith be attached to the
carresponding otub of thy stock ecortitfcate book.,

-
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SECTIIN S. = In the caose p? lous, mutilation, or
dentruckicn of an isnucd and sutstanding cartificate of Btock, a
guplicate rortificate may be inguod upon such tormn as the heard
at Directorc may predcethe, pursyant to the provisions of the
Corporation Code,

SECTION &, -~ Eath ututkholder ahall dosignate to the
Seeratary of the Corparation en addrouny- at  which noticos of °
meotings and all other corporate notices may bo servad upon  or
wailed teo his, and if any stockholder shall fail to dosignate L
rwuch address, corporate hoticeas may bo served upon bim by magl e
directod to bim at his last known pnst office addreag. .

BRTICLE VI g

EONTRACTS - R
e -

SECTION 1. ~ When  the precution of any contract,
canvayance ar other instrumont bas boen suthorized by the Board
of Directars without sprcification an tao the executing ofticar,
tha Chairmsn o©f tho Board of Directors or Eho Progidont may oo
exerute thg same 4n the name and on bohal{ of the Corporation, PR
and the Secratary may affix the carporate seal thoroto,

SECTION 2. - The Board of Diractors may, at any time and I
frem time tg time, contract 7or managemsnt gorvices with sueh I
corporation  or firm as  the Board of Dirvctors may toen
denirable, 1in a manner not to contravene thg applicable lans and
regulations. e

SECTION 3., - Any managemant contract wheraby, aubjent tp
the contral af the Board of Dirpcters pf the Corporation, thg
investment portfolio of the Carparatien shall be nanaged ar
guparvised by a separatg entity, hereinattor raferced to as tha
mahagement company shalls

{1) precisely describe all compensation to  be patd S
thoreunder L

{2) continue tn effoct for a period more than iwa yoaps e
fram the dato of 1ts sxucution, only #o long as  sueh
continuance is specificatly aqpfnvnd ot leant annually
by a wvate of a majortty of ‘the putntanding voting
sesurities of the Corporationg

(3) pravide, in substance, that it may be terminatod at any
tine, without the paymont of any peaalty, by the
affirmative vote of threp=fourtha (374) of tha Baard of
Directors of the Corporation or by 3 vote of three-
fourths (374} of the outstanding voting sacuritios of
the Corporation an net sare than sixty days written
notice to the ranagenent companyg

(8) provide, in substancw, far its automatic tormination in .
tho ovent of ite assignment by th managament Eompany. 2

4 . S

- =

£ aucte heh s 2y
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Nothing bherein containod, howgver, shall be construpd to
preveat the managemnnt campany, with the knowladge ang consent af
the EBoard of Directors of the Corporation fram centracting with
third partips fgr administrativa sorvices, investment advisory or
pther relatgd services with recpect to any or all ot the
investment porkfolioc af the Corporatien. s

EECTIBN A. - Tho Board of Dircckors may contract with any
ar more than opne corperation qr firm, oappointing it as the
undorwriter for the securities iscued ?p'thu Corporation in a
manner not $o contravene®the applicablo Taws and ragulations., If
deencd boneficial  to the corporation by the Board of Uirectors
and subjrct to applicable laws and regulations, such
underwriting contract and the managument contract referrod tno  in
Sackion 3 of thin Article VI may be ontered into uith only ona
torparation or firm.

SECTION 5. ~ Yho Board of Dirvetors may tontract with a
duly nrganized commercial bank of good repfute for the custody of
the securities and other investments of/ the Carparatien. Tha
contrack with the bank mugt provide that the sccurlties and othor
inveatmonts of the Corporation deponited with tha bank must be
physically segregated at &ll timon from those of any othar
persan. Except on otherwige provided by law, no persch shall be
autharized ar pormitted to have accons to the wecuritios and
other investments whiliz in the custody of the bank okxcept
pursuant to a resolution of the Board of Directors of tha
Corparation.

L]

SECTION &. - The Board of PDirectors mey, in ite
discretion submit any contract or act for aparovat ar
ratification at ony opoecial mebting of tho sctoekholders the
notice of which shall state that it 13 called for tho purpose, ar

partly for the purpoan, of considering any such contract aor act,
or at any regular moeking of stockholderny and anhy eontract or
act that shall bLe approved or be ratifiad by the vote of ‘tho
stockhalders owning a mojority of the ocutatanding voting sharas
present in poraon or by proxy at such macting shal} bo an valid
and binding on t he Corporation and wpon all the atotkholders ae
though it hat been approved and ratifted by svery stockholder of
tho Corporation, unless the applicable laws or regulations shall
pravide stherwise or shall require the voto of a groater majority

of the stockholders.

ARTICLE VII
NET ASSET VALUE OF STOCK

SECTION i, - Excopt where allowed by the applicable laws
Qr regulations, tho Corporation shall nat spll any of 4ts stock
at. a price below the curront net assg}'Vllua of such gtock,
oxclusive of any distributing comatiudiod ar discount, which not
asset  valoe shall bo dotorminod as of a time within Torty-cight
hourd axcluding Sundays and Halidays, o0pxat proceding tho timoe of
such determination. The deteralnatish of the not asset value of
each wntock pricr to any sele thoredf by the Coeparakicn shall bo
made by an indopendent certifticd public acecountant duly appointed
far such purpase by the Board of Diroctors.
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SECTIDN 2. - The net asget value of each chare of tho
eapital gtpek of the Corporation, as af the clase of buslness on
any day, shall be the quotient obtained by dividing the value, an
at =uch clone, of the ascots of tho Corporation lass 1kn
liabilities {ericlusive of capital stock and murplus} by the total
numbar of sharaes of copital stock outstanding at =uch close, all
dotormined and computed an follows: -~

ta) The Assots aof tho Corporation shall ba depsmed to
include (i) all cash on hand, or on deposit, (21) atd hilig,
notea and accountg roceivﬂt&ep_wg}gl) a11 shares at stock and
cubneription rightc and other secdérities ownod or contracted
for by thae Carporation, other than itg uhn(éapttal atock, (iv)
all otpck and cash dividends and cash (distributiens to te
ratetved by the Corporation and not ynt rocoived by 1t but
declared 8 stotkholders of record on a dale on or before the
date as of which tho nat asset value 18 being dotermined, (v} all
interest accrued on any interest braring securities owned by tho
Corporation, (vi) all other property nf ovory kind and naturn
including prepaid espensen the value of such assets to be
dotarained an fol lows:

{2) In determining the value of the asuots nf the Corporation
far the purposa of obtaining the ret osat value, btach
security listed on a stock eichange shail be valusd on  the
following basis:

A, 11 the stock hae a closing price Ln,ﬁﬁth the Monila and
Makati stock exchanges, the average price will be usud.

b. I1 the otock has & closing price in only one of the
exchanges {1.e., traded in only the Makati Stock
Exchange), that cloning price wiil beo used.

e, It thore are no clasing prices in both aexchangss but
there ia at laast ong bid price, tie average bid price
ar the only bid price will he usngd.

d. I{. there are no ¢losing pricen in both exechanges but
there are at loast ong asked price and at loast pne bid
price, the avordge asked price or the only agked prire
will be used tf it i3 loos than ;pu’avnraqo ar tho only
bid price,

- -

o, 11 there are no clpaing and bid prices but thara is at
least onp asked price, the average asked or the only
asked price will be used provided that it is leun than
both the last cloatng and bid price. But i1 oithar tho
laot closing or big price. But f either the last
closing ar bid price ia lower, ihe ano with thz lowast
value Will be used,

In the abgence of any of the above, then the security

shall ber valued by such methsd as the Board of Dircctors
shall deem to reflect its Yair market value.
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{Z) Goturitios not listed on a atock ewthange tut traded on the
over-the countar market shall be valued e the bkasis pn?  tho
cloging sale thoreon on tho business day on which such net
augat value is to be calculated. 1{ thero be no sale on
such day, then the cecurity chall be valued at the bid price
recordad on such over-tho-countor markpt for such day. in
the absonce of a bid griceo, thea the gocurity ohall be
valued by such nothod as the Bo vrd ot Diroctorzs shall deom
to refleet itn fair market valut,

{3) Unguoted investments ahall be valucd at acguisition cont or
the Board of Diroctaors’ valuation {(1f lower), upleos theora
is extornal evidence (such 28 & fansattion at arm’s longth
botweon third parties) so juptify a higher valuntion, in
which event tho higher valuaki may be adopted.

to) The liabilities of the Carporation phall bo doemud to
include (i) all bills, notes and accounts payable tii)  all
oxpenses payable and/or accrued (including monagement foo), (1ii})
all contractual shligatiens for tho payment of money ar progorty,
including the ampunt of any untiid dividend declared upoen the
Corporatinon‘s stock and payable to stockhaoldors of racord ot or
pefore the day as of which the value at the Corparation’s siock
in boping determined, (iv) all resurves autharized ar approvad by
the bDpard of Dirvctors for taxez Or € {tingencias, and (v), all
othor llabilities aof the Carparati af whatapover kind and
nature esxctpt liabilities represen ed by outstanding capital
stock and surplus of the Corporation.

SECTION 3. - Thao net asset value of sach share of tha
rapital atock af the Corporation shall bo ecertificd by an
puthorized officer of tho Corporation and shall be contlusive,
except in  tha casc af manifest orrar. Such npt asset valum
nhall be computed at least once ovory guarter and published in
such pzricdicals as the Board af Dirpctors shall deternine.

ARTICLE IX

AUDITOR
SECTION 1. - At oach raqulaz/féencral Menting, the
atockhalders shall elect the pgersen or persons who aro to audit

the occeunts of the Corporation wntil the nexnt regular Goneral
Meoting. v

GELTION 2. ~ No porson shal) boe doeased inaligible to the
olfice of fuditor bocsuse he 48 a ntockholder af tha Corparation,
but ocatd offico is incompatible with' the offire of Director of
the Corporaktion,

SECTION S, =~ It ghall be the duty of the Auditer to audit
the backz of account o tha Corporation honavor ho shall seco
fit, and at least susi-annnally, and ‘to report on the annual
balance shent which shall be published iointly, with has repart,
and for this purposo all booke af sreount, vouchers, and ather
documphts of tho Corporation relating to 1tp finencial
adpinintration ohall ke plared at hio disposal when he regquestis
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SECTION 4, = It shall alep be the duty of the Auditar
upon roceipt of instructieno from the Bparn of Directors, to
dateraine the net asset value pt the Corporation’s skocks prior
to any sale thereof, as provided tor in Saftion 1 af Article VIL.

SECTION 3, - f copy af the Balance Sheot and the
Auditar’'s Roport shall be mallod to each storkholdar and filued tn
tha offices of the Corporation ten (10} da¥s in advance of the
tdate of which the General Moeting of Gtockholders is held.

BECTION &, = The Auditor nhall receive such resunoration
as the Doard of Dirgctors shall dotermina.

o

/

ARTICLE X
DIVIDENDS

SECTION 1. = The Board of Directors shall, whennvar in
its opinion the coadition of the Corporation’s atffairs will
readar it ewpediont, declare dividends to”the stockholdors o the
Corparation ocut of pricr year's net prgfit in such amountn and an
such dates as the Board of Dirgutors fAhall deotermine., In the
derlaration pf dividendd, the Baard shall constder the
racsibility of adopting a policy of duclaring dividends in nuch
amount as will egual 30X of the prior yedar's net profits,

ARTICLE X

MISCELLANEDOUS FROVISIONS
e

SECTION 1. ~ The ceal af tbe(:nrpuration shall consist of
two concontric circles on which shall be placod the follewing
wards and figures:

*FILIPING FUND, INC.
1991
MAKATI, METRO MANILA, PHILIPPIMES®

SECTION 2., -~ The Fiscal Yoar qt’;;n Corporaticn shatl
begin on Januvary 1st and ond an December 3lst of the sano yeor.

GECTION 3. - These By-Lawn may boe amended, alterod,
changed, modificd or repraled  in Aceordanco with law at  any
regular - Stockbulders/Board mooting or at any Specisl  Meoting
convened ‘far this purpose or by tho Board of Diroctors, if an
delegated in  ateardanen with law, € any regular or special
moating 5f the Baoard 41 notico 2:? the proposed amendment,
alteration, change, wmodifiration of ropmal be contained in  the
notice af such mneting of the Bosrd.

e
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: S ADOPTED this O _ day of _ Weads e _at Makati, R
AR . Hotro Manila, Philippines, hy the affirmative vote of the o fi e :
T undersigned  stockhplders ropresenting majerity of the vubseribed dahiedy

capital atotk of the corporatlon.

BANK DF THE PHILIFPINE ISLANDS
An Trustee/Investment Manager/Attarney-in-Fact
For Various Accounts
- fm Listed in Annes “A®

By:

N SRR ALFal so Rs 1 A. Lzsastu
IR {Authoerizad St atury) I zed Signatory)

e D g

?
FERNANDO ZOBEL DE AYALP LOGIAND

+
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‘ : "-.,.' ; ﬁl’
t:“'~' ELYPE A. ENAGE HAURO B. BLAHDGN;, JR.
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CERTIFICAYION

The Undoreigned, constituting majarity of the momborship of
the Board ot Diroctors, and the Socretary of the Filipino Fund,
Inc., hereby certify that the foregoing By-Laws of the Filipino
Fund, Inc. A4 a true and corrbct copy of the By-Laws adopted by
the Corporation upon the affirmative vnt@ of* the sotbockhalders
reprosenting majority of the subscribed [BSPTER) stock of the said
forparation.

n WITNESS MWHEREDF, we bave hereunto signed, and the

Secretary has countersigned, this certification in Makati, Metra
Manila, Philippines, this day of Hﬂé 061899 N

BANK OF THE PHILIPPINE ISLANDS
fAs Trustee/Investment Manager/Attorney-In-Fact
For Various Accountg
Ao Listed in Annex "A™

Qy:
&

AT gl ire
LFONE0 R, ORA A A. LEGASTO
{Authofized Signatary) upfinyized Signatory)

!
A VoS A Aot
Y CRNANDS 2058 DE AYALA

'ﬁ{ TFE A endbe MAURD B. SLARDONY, JR.

£
EBUARDD U. MIRANDA .

CAUNTERSTCNED

7] L L ﬁ
ALFDRSO R. MORA AD) +» LEGASTO

Nl '
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