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ANVAYA COVE GOLF AND SPORTS CLUB, INC. L /

ENOW ALL MEN BY THESE PIRESFNTS:

That we, all ¢f whom arc of legal age and resicents of tag Philippines, have
this duy volunlanly assoctared curselves togather for the purposz of fonming 4 nen-
profit corporalion under the laws of the Philippines;

AND WE HEREBY CERTINY TTIAT:

FIRSY: The name al lhe corzoration skall be —-

ARVAYA COYE GOLF AND SPORTS CLATH, INC.

(mereinasier roforred o as the “Clud™)

SECDNT: The purpase for whick e Chib s thrmed (s as tollows:

Primary Purpose

To maintain. operate, manage amel varry v e business and operation of a golf and
snerts ¢lab and ils [acilities in the Municipality of Morong, Provinec af Balaan, for

the wmusunent, sttertainrest. recreational and athletic activiries. on a nou-profi
bazis, al ils members,
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Secondary Murpaoses

[it erder to carry out the foregoing purpese, the Club shall have Lhe following rowers:

L

o

Lo gurchase, wequive, held, lease, operate, mainain, sell, menage, Cispose of
or olherwise ceal with veal and personal prozerty, sueh as, hul not limited o
clubkouses, lands and buildings, howels, condomimium umits, with @ the
faciities, equipment axd apparatns relative thereto, and w ofTer and issue

provrietay shores;

To invest und dee witk Jie meney and property of the Club in such menser as
rray be considzred necessasy for the advancomient oF Lhe pumoses and interest
o he Club, and w s¢ll ar dispose al, or tmansser the goodwill, husingss,
ooty and enderlakings ol fe Club undss such ez and conditfons as it

sha.l desra Ol o acespt:

Ta the sxten: rennitted By low, L purchiase, acguire. wansee and take over a1l
or any part o7 the Susiness ind property of oy persen. corporalion. syndicile
o7 parlnersaoy. carving on any ousiness which thes Club 1e cuthorized o carry
om, or p0ss2ss aroperty suitable tor the mupose of this Clun. and to oay for the
same In properiy, cash, checks, honds, debunleres or other oblipetivag of e
Cluh and w undestzle, assume and maaramees the liabtlibes of sueh pereos,
carporation. svndicate or parciership whose properly or business mey be taden
over, o7 shares of whose capital stock mey be acquired and owned by Lhe Clud,

without howowzr, engaging in the surety or yuarunly business;

Insofar ay the sumes may now or agrcatter be penmitled by law. 10 amaloemate
of unite with, munere or combine into tais Club, enter iae partaerships,
reciprocity or ather agreergenly with, anv otaer corporation or aysoeciation or
businzss, wherever formed, for objeets similar, analogous, or subsidiary to ary

of she objecis o»f his Club, camvirg on any business capable of being
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conducted s0 as fo direcily benel this Club, and to acquirz, hold and deal in

shares or intere=st thcrein,

a To uzpiy lur, obuaiz, register, purchiase, legse or otherwise acquire, nold. use,
own, nperate ar scll, assign, or otherwise dispose of ary  rademezris,
rakleneres, patorts, myventions, improvements and processes securad under
letlers of patert of the Philippines and of forelgn couniries or otherwise to tuen
te accont agy such trademarks, paients, licenses, processes and the like or any
such property or rights;

5. To carry om oany other lawmil activities and to de evenching noezasary,

guitable. convenient cr nroper thr the sccomplishment of any of the sumoses

of the attairmant ot my or all of the chjeck snumseratsc herein or incident o

e powers named heren or for s snhavcsment of the value of the sroperty

of the Club. or winch sixall at any tme zppear coadueive tasicia or axpedizot,

0 bave all the rights. powears. provileges nove or o ke [oture conferred by Lhe

lows of the Philippinzs, and to do acd perferm all acts, things, and pewers

necessary, suitable and groper wlich g 2oT-prolil Smperation can S2rry or may

bc authorized o exereiss v law,

The preceding clauses shall consliule both as objeets and gowers. and it is expressiy
provided that the preceding enumeration of spectric powers shall nol be held w linit
ar restret inoany mamer the nowers of the Club, anc are o furtherance of. and m
addition 1o, und not in limitadon of the general powers conferred by ke laws of the

“hilippines,

TILRD: The siace where the princioal office of the Club is to be cstablished or

lozated 1= ab Anviva Cove, Morang, Batazn.

FOURTH: 'Ile tern for which said Club is to oxist Is fithy (307 years Tom and atter

the date of mcorporation.
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FIFTIL The names avd residences of the inenrporalors o the Chb are as [ollows:

NAME

Bemeard Yincent O, Dy

Carloa L. D¢ Leon

Ma, Victoria M. Adonucvo

Jaime E. ¥remasl

Paulloiinde . Elausa

-—

cuniiia Lolite [, Tambocon

Jaselito M. Luna

Diante M, Abando

NATIONALITY

Filiping

Filiping

Filipinn

Filipino

Dhipine

Flipino

Filipiow

Filiomo

ADDRIGSS

Lt 21-C Lewton Tower,
Essersz, Borifacio Global Cily

1225 Makapa Sureet
asmariiias Village
Makar City

a% Dl Prlar Sireet
Avala Felgnts Village
{uezon Cily

#1383 Pl Road
Aavala Westgrove Heishrs
Silang, Cavite

2624 D, Jacoon Streat
Malate, Manila

N7 Burces Soes
Avaia Southvale Vilizge, Molinog
Baceor, Coavite

11 Mwvetle Place
Ferndale Heighis
Chezon Cirs

34 Ryder “oop
Avala [[ilside Eslaes
Bafare, Quozon City

STXTIT: The muanagernent of the affairs, propery and policies of the Cluk shal be

veslad i a Joard ot THrecwors,

The number of itha directors of the Club shall be

cieven (111 imd the lerm, qualifications anc method of election of the direciors shall

be set forth 11 the By-laws. The names, nationalities and residences of the directors of

the Club who ute to serve as such until their successors are eleced and cualilied as

provided by the By- aws are as leliows:



NANKE

" Bernard ¥Yincent O, Dy

Carlos L. de Leon

ha. Victoria M, Aforuevo

Talme E. Yamaga]

Paulloiinda &. Tlauciis

Emilio Loditn 7. Tempacon

Josaiimo ™. Luna

ants M. Aarandn

Adgrusca X Bengron

David I.. Balangue
[“ndependant Diector
TIM Ma, E23-304-9a7

Edward 5. Go
i Indenendent | Jiractor)
TIN bvo 112-147-£04

 NATIONALITY

Filipino

Filipine

Filipino

Filipine

Tiliping

Filinian

Eiiipinc

Fiiipino

Filipino

Filipino

Tilipino
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ADDIRESS

" Cnit 21-C Lawton Tower, Essensa

Gonifacio Glabal Oy

2325 Makopa 5t
Dasmurifias Villans
Malati City

9 el Pllar Sureee
Ayila Heighes village
(Queezon Uiry

7 183 Pl Road
Avala Wesizrove Heighis
Silang, Cavite

2004 [0, Jaccho Street
ialate, Meniiz

i07 Burpos Srrasd
Avala Soculhvaie Village, Motine
Bacoor, Caviwe

11 Slyrile Mace
Forndale [lzionts
Juezon Cliy

34 Rder Loop
Mxvala Hillsidle Eslares
Balara, Chuesrsn Civy

One Salcedn Placs
I Velasquez cor, Tordesillas 5,
Delelianl Cily

32 Limasawa Soee!
Yagailanes Viliage
Mlakati {iey

184 Pavifie Pluzs Scuth Tower
Bonttacio Gleval City
Taguig Ciuy
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SEVENTIL The torad avthorized capita’ steek of the Club is Eight Thousand Five
Hundred (8,300} Shares consisting of Five Thousand Puur Hundred Twenty [3,420)
Class A Shares, which shall alse be ihe Founde-y Shares; Two Thousand Eight
tlandved Forty Six (2,848) Class B Shares: One Huadred Fifty Fonr {134) Class ©

Shares; anc Eighy {801 Class 13 Sharcs. Al shares shall be withour par valug,

Subject 1o those Articles, autharity s hereby confereced upaon the Board of Dircetors ta
imsue such shares for suca considesation as it may fom dme 1o tine fix, which [n no
avent shall be less than the amanrt prascaibec by law, The initial issue price of the

shares shell be 'we Thousend Seven Hundred Pesos (P2, 700,00) per shere.

AL CLASSES OF SHARES
ihe rights and limitations pertainfog to the cwncrship of eceh cluss of shares 1me as

Dilows:
1. Class A Shares

(ilass A Shares shall be held by an individuai. corporation, partnershie or assceiation,
icrespeciive of nationalivy or gitizenskic. Tach Class A Shars shall be calided o one
i1y usegy right which shall be exerciszd Bv the bolder dieren” ar fis ar its nomines ‘n
the menner et forth in the By-laws o7 the Clud. Sudfect to the proviyions of this
Amicles o7 freorporation, Class A Sharss shail lave wedre risnrs. exercisahic in
accordance with the provisions of lhe Sw-laws.  For purposes of hiv artdeles of
Ineorporation, the tenm “usage #gi' shail mean cthe right o the vse zrd enjevinent of
all the tacilities andl privileges of the Club purstian: to the Byv-laws znd the rules and

reculations of the Clab.

Class A Shares, when initiaily ssucd 1o the original subscribers of Lhe Club specified
i Artiele £ighth Fereof, shall have the status of Founders™ Shares with 2 the rights
and privileres aseribed o Founders’ Shares by this Articies of Tneorporation and By-

luws, Foundars’ Sharca shall be sub'cet o the fellowing rights and restriclions:
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{a) WITED a pcri:jd__ nl tive (3) vears Fronn the date of incorporation of the
Club, the halders of Fourders’ Shares shall have the sole and exclusive righh
to the cxclusion of holders of Class B Shases, Cluss C Shares, and Class 1)
Shares: {I} to nomicae ane vorg Tor persons wio shall serve ag directors o the
Club, {11} T vole an ary other atter requiring the vote of sharchoiders. and
(i} i case of na.ural sersons, o be vared as directors o the Club, provided
ther, the expiry ol such five (5)vear pericd shall awtomratically canse the
shares lo lose their charactor a3 Founders” Shares and the bolder shall, Zor all
inten's and pusposes, be desmed to be a helder of 4 regular Class A Share, in
which zvent, the voting -ights of the holders of the Class A Sharce shall be
cqual 1 all respects to the voting rghns of all the otiaer ¢lusscs of shares and.
proviied further, that these righls shall 4t all dmes =e sxercised in accordance

with tha By-lawes,

i Within a pericd off Tve (33 vears Trom e dae of neorpersiion of the
Club, ihe holders of Fovaders® Shares shall 5¢ prehisied Bom scling,
ransicrring, corvevine or inoany otfwr manner disposing of the Foanderss”
Shares to third psrsons. excent when the szlel trarsfer. convevance ot
disposilien of the Tounders” Skares 15 mace by g jundical ey o ke later’s
designees who will hald the sharcs for and o3 sehalf of such furidicat cntity.
Any sae. assignment. fraasfor, or other disposition of & Founders” Shere m
viplation of -hig provision shall e nalt anc void and shell produce 1o etfect

wlsoever and shall not be reoisrable o e boois of the Club, cxaept as mey

be raquited by Philippine law,

e Each originai susscriaing belder of £ Toundars” Shars wao is a natural
acraon shall be cattled o antielic membership in the Club and shall thereby
2e emited o exercise his vsage sighe o the Club withow need of any fLorther

el or deed and withow paving any activation fee.



4

Praps &
Arricies of Inzorparetion

fd) Each original subscribing holder ot a Founders® Share which iz a
Juridical ennuly shall be sntitled 1o exercise the usage right ausched to each
share withour need of auy furiwr act or desd and withour paving any
activation fse upon the application znd qualifization of is nominee for

membership to the Club in aceordence with the By-laws ol the Club.
2. (Minzs B Shoes

Class B Shares shufl be held by an individval, corporation. partnorship or association,
irrezpective of nationsiity or cilivenship, Each Class B Shave shall be entitleg to one
{1y uzage riohn whic: shall be exereized by the holder lencol” ur s nominee in the
manner set sorh in the By-laws of the Club, Subject to the nrovisions of this Articles
of lacomporaion, Tiass B Shares shall heve volng rghls cxercisabie nosccordance

witls the provizionyg of ke By-iaws,

I view of the issuerce of Founders” Shares, the votinge r2kts semaining to the Class 3
Shares shall be susperded tor the pericd comnencing v the datz o mcomporaton
of tae Club up to zrd meluding (he Jae orior o he fifth zpniversary of such date of
meomporalion. On the Afth anniversary of the date of meorparation cf e Jlub, the

voring vighes of ¢l Class B Skares shall he srnmatical’y reinsanzd erd shall bz cqual

iratll respeots (o thoss of the Bolders of all the other closses ol shares.

Halders of Class B Shares skall not enjoy preemptive rights Lo subscribe to any or all
ariginal issues of Class A Shares. Cless C Shares, and Class 1 Shares 3f the Club,

3. Class U Shares

sz O Shares shali be held by a corpeation. parrnership, or associaton. imescetive
o marionality. Tack Class C Shaee shall e entizled w bwo (2) usuge righis which skall

be exercized kv is nominees in the marver set fonth ‘nothe By-laws of the Club,
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Subject to the provisions of this Articles of Incorporation, Class € Shares shal! have

voling 1ighis exercisable in accordance with the provisions of the By-Faws of the Club,

In view of the issnance of “onnders” Shures, Lthe voting rights pertaining to the Class
C Shares shall be suspended for the period comnmencine [fom the dmte of
mmcorprrelian ol the Ciub up to and inelacing the darte orior to the Ol anniversary of
such date of incorporation, On the fifth anniversary of the dale of incorporation of the
Club, the vating vights of all Class C Sharss shal? be aulornatically einstated and shall

be cqual ir all respects fo these of he Rolders ol all the other ¢Casses of shares.

[Lalders of Class C Shares shail a0t snjoy presmpiive righss to subscribe to anv or all

oreing ssues of Class A Sheres. Cleas B Shares. ancd Class D Sheres ol the Clab.
4, {lass D Shares

Class T Skares shiall be held Hy an individual. ecomoredon, pericersiip or associalion.

rrespecrive of nanonaine o- cilfzensmp. Jach Ulass B Share sazsll se entitied to ore
manmer set forth in the By-caws of :he Coua, Subject Lo B provisions of this Auticies
of fMeorporation. Class T Shares shal. have wotlag nghis exercisable 1o acecrdance

with the provigions of the Sy-laws,

In view of e issmance of Tounders” Sharcs, the voiing righrts peraining to the Class
1> Shares shall be suspendsd for the period conumencing Gom the date of
inzorporation ol -he Club up o and including the date orior o the fifth anniversary of
such date o incorporation. On the [Nh soulversary of the dare of Incorporation of the
Club, the woring rights of ail Class D Shares shall 5e watomatically reinstated and shali

e equal in all respuets 1o thoss of the holders ol all the cther Slasses of shares,

Haldera of Cass T3 Shares shal’ oot enjoyv preemprive rights o subzeribe o any or all

oriminal issuss of Class A Shares. Cluss B Sharus, aud Class © Shares of the Club.
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RESTRLCTIONS AND LIVITATIONS

The ownersiip o the foregeing shares off stock of Lhe Cluk shall be subject Lo the

following restrictive conditions:

[

[ad

Membership in the Club s a privilege, Prior to anv sale, assignment or
transcer of a share of stock of the Club {other than ransiers between designees
af original subseribing corpura.e holders of Tounders® Shaves), the sinckhelder
shall pre-quelify his or 18 progpective nurehaser. assionas nr transteree n the
muzner cetermined i Article X, Section 6 ol the By-laws, For this murose,
the appiizact musi Gle or cause to de 1led an applicasion for membership with
the Board of Direciors 1 accondance with she Bv-laws and such zles and
regulatens of the Club as the Board of Directers sy adept from lime o time.
Cince atcepred as a member of the Clus. the assignee nr 1ransfzree shall be
artitled Lo wse wll the dciiftics o the Clibh schjzet <o the coadilions herein
areseribad, e Br-laws. and soch rules smdd reguiations as mzy rom Hme to
time he prescribed oy the Board of Direcinrs. Tre consegneness srising from
the disapprovel 2w the Beoard of dircciors of an appication S%r Jlub
mernhership shall 2e peverned by tae By-laws and the tuies and repulations of

the Cluh.

The Cluby is an exclusive cluh amd is arganizad on a non-profil busis lor he
sole fenclit of ifs sharcholders. Wo orefiz shall inuve to the sxclusive benelil
of amy of its sharzko.ders. heree, no dividends shal! be deo ared in thelr favor.
Sharsholders shall only oe cntited "o a pro-rata share of the azsets of the Club

al the time of the dissoiution or Seaidalion chereof.

“he shores ol =tock shacl be subjeet to the Clab™s righl ol Hrst »efusaf in the
manner sel oud ir the X lowing provisions, which shall be irdicated in all the

cortificates of stcek of the Clehk:
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(8} [ the event any stocchoider (the “OFeror™) desires to sell, assipn,
ranxler or otherwise dispost of any share or subscriplion Hght to zny share of
steck of the Club {the “Cffered Share ™, the Offeror shell grant & right of firgt
refisal to the Club o purchase the OFered Share at the serchase price ared under

the ternis and conditicns specified by the Cfferor,

)] The Offzror shali send a wrillen nouee (the "OFe") to the Secrztary of
the Club specifying therein the member of Offere:l Sharets), the purchase price
por share and the other terme and corditions of the safe. The Club shali have the
right to purcaass the Oifersd Share ar iy price and on the lerms and conditions

set forth in rhe {JHer

() T the @vent that the Club decides o accept Lhe Ciler, then it shall
traramit #5 written acceptance of D Offer w the Offeror. accompunied Dy e
caymient o e Ciuk for the Cifersd Share. Showid the Offersd Shars ke more
thar ome (14 Wken the Club™s wnlen aeceplanes szall indicafe the number ot
shares it wouid fke to purchase, Witain five {3 days fram the Cfferor’'s recsint
of the Zlub’s accenames of the Glfer and pavment of the OlTered Share, the
Oferor el execuie in favor of the Cluds a deoé of abseivie sale transtziving ail
ol ke Offeroe’s ripngs. tizle and inderest inand o the (Olered Share. Thereatter,
the Olfzrec Sharz zhall be considerad treaswry shere. witich may be reissoed by
the Boerd of Directors at #uch prics and under such serms and conditions 25 the

Board shall determine and prescribe.

{d) {Uffsred Shares not purchased by the Club may 2c sold by the Offerar
within a period {ihe “Sefling Pering” of thirty {301 cavs from the date of receipt
frorm the Club ol the waiver of &5 rght o purchase lhe Glieres Shares az not less
than the prics and on the swoe lenns aud conditions as those zentained 13 the

Offer
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(c) T the Offernr is thes anable to sell during the Sclling Periad the Offarec
Shares ot purchased in accordanze will: Live precsding sub-parasraphs at the
same price and or, the same terms and condidons specified in -he Qe or if ¢
shoild desire to sell @ a lewer price or under amended temms ard conditinns, the
Ctternr shall re-olfer such shares te the Club. in the manmer above prescrited, at
suca lowsr prce or ueder amended rarmes and cornditions, and e provisions of
the preceding sub-paragraphs shall again hecome applicadle o such revised

offer.

(f) The proceding sub-paragraphs shall likewise apply W (i) o wansfer by
way of donasion, in which évi':r-.t aolice of the Ofter shall be deemec w have
teen meecived by the Ol on the dare the Clab receives a formal notice of the
proposcd donation, o1 (1) 2 mertgage. sledee or assipnmens By way of eIy
of shares of stock in the Tnh ar =0 an involuniury warsfer, inchuding bul not
lmnted o, a fercelesuze ol shares, lovy on afachment or sxecudon an shares of
tock. In which even: narice of the Otfzr shall be deemed Lo fuse baen reesive:d
oy the Club on the dace the Olub reeetves nomal netics of sale on Jereciosure of
such momgage, piedge, assimunone o oiranslze or ag such tme when suces
mvoluntary minsfer is presented othe Chub ror regisraton i is steek and
transter bock, o cither case. the Board of Directors shal® conse the fair marker
vaiuz off such shares 0 be dewminad by oan intematicnally  recognized
mdependent audizer and shall sead written notice ol the dur market vaivation of
such shares to the donar or party effecting such Joreclosure. The Clulr shall
have thz right to receem suea saares inoaccordance with the pracsdures
preseried i sub-pacagrcph (o) av ther falr arkst price s delommined by such
auwdtion; provided tRat. the perfod witlin which she Club shell swereise itz right
w redcern shall conurence on the dare of the seceipt by e donor or party
zffccting Toreclosare of written notice af the foir market value of such shases and

sheil ene ninery (90) days thereater.
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(g Thz right of tirst relusal under mis aricle shall no: apply to the sale or
ransfer of (i) Founders’ shires; (1) sbares berween a parent and chile; (fi)
saarcs hebween a m}q:umtircn and its majority stockholder; (iv) shaves botweer a
corporate stockhoider r-m::l.iw Allate; and (v) the share pwned by a delinguent
member pursuant o Auticle X, Section 3. For the paposes of this seetion, (1)
“Affitiate” means any Person directly ar incirectly (through one or more
intermediaries, Controlling, Controfied by, or under corunor Conmol with
ancther Porson; {2) “Persos™ means, a pavinsrship. joant venbure, corporation,
tTusl, and ay other entily o1 uninecorporied organization: {3) “Contral” and any
form ithereof such as “Corralled” and “Corradling™ mean the sossession by
nne Poraon, directiv or indiveetly (through one o more intermedianes) ol the
power 10 direet or emse the dirsctior. of the management or 2olicies of another
Perzon throueh the owrncrship of mere thar ity percenc 120%) of the voring

stock o7 suci Persan.

Ha Mgy salz, assionment. maraler or other disposttion oF wy shares of steek
of the C7ub not made pursvant o this Amicle shall e null and veic amd of oo
ertect wharsoever, i shiil goe be registubie 2 b beoas of ihe Club, except as
may oe reqreirse by Philippine lew. The sele assigrment wonsier or other
Jisposition of any share i sleck of the Club shall o2 recorded n the hooics ot the
Chib, end the stock cortificate in che name ol the purchascer, assighiee, or
ranstarae shall be issued by the Club, within sixiy 60) davs from the date of [ull
paymert by sush purchaser. assignee or wansieree of e vonsideration for the
skase ar where no comnderalion was oaid. fom the cale ol execction of the
docament cllieung ihe tansfor, sebject to the condmeon that such purchaser,
assimee or lrangferce shall have qualifisd for membership és detemzned by the
Board of Direstors. and the further cordition that the sccording of the sale,
assimment. ransfor or disposition ol ihe share vl slock nthe bocks o te Club
amdt issnance of the stock cerlificae shail e 'n accordance with the requirements

of appiicable Jws,
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Manthly dues shall be payable Lo the Club by the hoiders of shares o7 the Club
in the manner discussed in Arlicle X1 of the RBy-Taws, in an smount as may
prescribed by the Board of Drectors, which amomst shall in no case be less
than [four Thouwsune Pesos (F4,000.00) per moarh, Lo mest the &xpenses for the
general operations of the Club and the maintenance of i3 premises anc
racilities,  These morthly ducs shall be in addition 10 fees znd aspecial
asscssments whick he Bueard of Divactors may require Do the aetual use of the
Club facilities or for L mprovement cf its premises and facilities.  Such
ducs. Iees und assessmerts, togelher with 2l other oblicalions of the
shareaclcers to the Club, sha'l consliiue ¢ frs, len on the shares, sscond only
to any lien i Faver ¢ the maborss or local aoversment. and n rhe cvens of
delinquency. sucii skares may be ordered soid by the Board of Dircetars in the
mennet provided in the By-lwws o sat’srv said ducs or other oiheations of the
sharzhoiders. The momberskiz gl of a sharebolder who has been declarsa

delinquart shall be suspended tn scoordunce wil ibe Be-lawes,

Iz “ae avent thal acy slockholder violates the provizions of shis Articles of
miccrperadion of the Bv-iaws or resolutions o rifes ard reguidiions duly
oromauigsled by he Bowc ol Dirsctors or stockhelders, ar commits any other

act or sondiet which he Doazd of Directors may desn aiens or hasile o

Cthe purpoacs or ircteress of the Club, i3 suests end pemmns or other

stockhoiders, such stockholder may be sxaellzd by the Boasd of Directors in
the manner provided i the By-aws upon prover and prior aciice and heariaz.
Thereupoz. he shzll ceasa o e a sicckbolder and shail have no right wilk

reepect o QIS share  accerdance wity tha 3v-laws,

No fasuance ov ransfer of shares of stock that will reduce he swock ownershin
af Phitipping saiionals io 088 Tian sixty porcent {60%0) of the owstanding
eapital stock o uech perceniage vequirsd b lasy o be ownsd by Phiippine

nationals shall be allowed o penmitted o be recorded in L books ol the Ciuk.
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T. A person or enlily aCquining the shares of stock o1 the Club from the original
subscribers of the Club sel [brta in Articie Ei.ghth. iochzr than the des[gneeg-nl;
such origingl subszeribers whizk are jurid'eal criities) shall ke probibitze from
walling, disposing, rransforeing, mortgzping, pledging, eacumbering ar
cotveying In uny manner the shares of stools of the Club in favor of any person
or cntity until after the lapse of a pericd of Gve {3) vears from the date of
commmaneemnenl o the comrcereial operations of the Clal,

a. These resirictive conditions shall be neted, by reforcnes of imcorporalion, in
the Ry-laws and in the cerlifFeales oF stocle of the Cleb, Any reaasber mads o

vinlatizn kereof zhall e mil cnel void,

ELGHTH: The amount that hag been actuslly schscribed is Omne Thausend Six
Homlred Seyen (3607 Fonndars® Shares, Eighs Hundred Fidy Five (353 Class B
Shares and Forty Bignt {48) Class £ Sharos. the agpregare of wilich raprasent az i=ast
swenty-five norcent {25%0) of the mal awhorized can'tal stock, and he fellowing have

subscribed for the shares i the sigsciars set Torth oogasite their restelive nunws:

: v Ampuni of
NAMI NATIONALDYY ¢ NO, OF SHARES SUBSCRIDED . Capdeni Stock |
' © Bahserihed (3

: . fovnders’ | Class 30 Class © 3 TOTAL

i - Class A | : i ;

| wvala Land. ine. Tilising 13950 833 0 48 2,459 8,747,300 ;

| Bornand Vincent O. Dy Zilipine 1 - - | 2,700

P Caios L, Toe Laon Flliping 1 . - | 2,700

F ol Wictoria ML Adonueve Ziliping P - L | 2700

Tai oz E. ¥Ysmael Tilipine i - - 1 2 700
tauw.Jolingo AL Elaura Filipine 1 - - 1 2,700
Fzuilio Lelite J. Tvmboecan - Cilipino 1 - - L 2,70
Juzelite N, Luna Fiiipino ~ l - . 1 2000

“Title M. Alanda Filipio T 1 3,700

| Avausio M. Benuzon Filipina i - - | 2,71
Cawvid L. Balanene Filipinu i - - | 2,700
Eilwaird 5, Go Filtpino ' - - ] 27

| TCTAL i 607 B33 48 2,510 6,777.000
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NINTH. The tollowmg heve pald the shares for wiich they have subseribed at the

time af ineorparation in the manner shown below:

NAME Amamnt nf Capiinl Amonnt Paid ¥orm o
Stock Seliscribad (2) F) TPavinen,
Awala Tand, Ine 6,747,300 H,747 300 Cash
' Beinard Vincert O, Dy 2,730 2,760  Cash
 Carloz i, DeTzon 2700 2,70 ; Cask
Ma. Victaria M, Adanuevo 2,700 2. 700 Cash
Teime F. ¥smael ! 270, 2700 Cash
Paultglinde A Flauria 2,70¢C 2,700 Cash
Fin'iio Loiite J. Tumbocon 2,700 2,700 (ash
Joselito M. Zuna M 2.7 {ash
Dange M, Abande ~ 2.7 BN Casil
Augesto W Benczon B 2,70) 2R LCash
Diavid |.. Balingue T 2,700 Cash
- Ldward 9. Go 2,700 2,700 Cash '
Total &, 77 7.0 B, 777,004 Cash

TYINTH: JTADVIE E. YSMLALT, has been elecied v the Sirectors as Treaserer of e

Club and tooael ag sneh uatil his successor is duly gieered and cualifizd in accorilanes

with the Bw-laws and that a2 such Treaaurer, he has been aitherized for and in dehall

of the Club b rezeive o its name all does, less. agscisments, contributicns amd other

chargas to which ke Clnk (5 etitled.

ELEVENTH: The Club map'[esis ‘ts willingness 1o change its corporate name in she

gvent ancther merson, firm or entisy has acguired a prior right (o use e said firem

name nr one Jeceplively o confusingty similac w k.

IN WITKESS WHERTOT. we aave herounto set cur Lands at Makati City, Melro

Wanila, Philippincs, chis

AlG 19 201
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Artivlos of Tneorporation

ACKNOWILIDGMENT

ROPLRLIC OF TEE PHITIEPINGS )
1 8.5,

MAKAL] CITY

BEFORE Ml a Neotary Publde Zor and e Malket City. Philippings, on this day peraomally
appeared 1he fol vwing versous witl their respestive Commuonity Tax Cortifeaies as (ollows:

Name LDCTE N, Daile apd Place 1ssued
Carles Tre Leun wed5-859-47 Jan 13, 2000, Makanu Cry
1043917 Apr| 262008 £ Menils
Jairma Yamasl 153286350 [ 3 Jan, 20 00 sken
BRESI302287 A0 Jun, 2008 valid Uold 29 Jun, 2923
Papt.olinde 2lauria SEANITGZ TE Jur, 2008 Wundia
= XX IRDIRIE 27 Oer 2000 Walid Unil 28 Qe 2014
elanila
Jozclno Luns PP XX E15390% [0 Dec, 2609
Diante Abando coo2io- 13 Mar, 200 ity
0270E403 w20 Valic Lot 7 Julw 201
. P2 TTO4 28D
Ll s
Emilic Tumbeoeon FPE XNOEOTAIT 10 Aprid 2008 Valid Until 9 Apeil 20103
' Meliamila
i, Victaria I LY 29 lap Zi{fvtanila
A arnewa fRs }‘f}{f’gjﬁ? 7 8 A1 2008 .
31 ||i--|I -'g ﬂ Gi.f\-. M !':l -1qi"i|.|,,,1
%E,f‘f'r"ﬁ ﬂﬂl TR 3 2 yakek II .- a'?'-d]l.-l-
all inown o 1%&%1“41”%1’1& an ﬁ-rf]{t} bf“’[Pigrme pErsUinE nDS‘ e e f}{i wad

cxoouted the serre 25 e acl of thelr ez ol and ceed Mor the uzes and :Jur'w?/ai:a Laerein sz Garlbn

.. ¢ 5 g
TN WITNESS WHEREOF. [ have hereunte st my hund und seal his £ j Y : at
Wlukali City, Moo Maniia,
. REMAN R, CSERO
Do, .‘{G. %% : *_ig}:;;‘ \%\3‘11.! Mo biic - Makati City
Page No, e é‘é"-‘k:',,r"'“' """ t.‘__.j" hi Apat, :Nﬂﬂ =80 uni] 12-51-2610
Buouk No i A (‘"3"‘“ h"f‘i\ﬁi{',; Anomey’s Rl No. 34567
Series 0f 2010, # &F Wk PTR N 2090633MB: 0107-2016; Makati Chry
5’ { notay svgle b2 , IBP Lifetime Roll Ho, 9625
—— : F-?GL; NO. 34567 * z 337 Fianr, Tower One & Exchange Plaza
s, ?%p é Avala Triangle, Avala Avenne
- chif .ﬁ-- 4 Lo #

i o B J_Jr i Makali Ciry, Philippines
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ANVAYA COVE GOLF AND SPORTS CLUB, INC.

Article £
MNANE

Section 1. Mame.,  The name of the corporadon shail be “Aavava Cove Golf and
Sports Club, ine.” (tae "CTul™) and the name of the goil cleb f0 be operated,
mainmained and managed oy the Club pursnan: s s primacy purposce shall he

“dnvaya Cove Gol? and Spoms Club,”

Artiele ©

CLUDB MEMBERSHIP

Section 1. Clob Membership, Mombersiip o the Chub iz a privilege, Praor w any

sale. assignment or aunsler of o share of stock of the Club {other hax rensizrs
bevwesn desiarces of arigwmal sthecribing corporale 3olders of Pounders™ »agres). the
steckinider shal? pre-qualiy Aiy or 13 praspective purchassr. assignee or ransteree in
the manner detzmined n Avdele X Seclion 5 of the By-laws, For this puroose, 1L
applicant st e or cause o be Fled an app.icatien for membership with the Board
af Divectzrs in cocordanee with the By-laws ad such riies and reyulations oo the
Club as the 3oard of Direetors may adopl Fom ume o ueie, Onee accented as a
member of the Club, the assigree or transizres shall be smitled to nse all ihe faciiities
sl e Clab, subyject to the condiziens hercis preseribed, the By-laws, aad such rules
ard reculations as may from dme i line be peescribed by tae Board ot Dirzetors.
The conscquences arising (rom the disapproval by the Boarc of Directors of an
appiication for Clun membership shail be governed by the By-laws and the rales amd

reeulaiions of the Club.
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Mattral PETI0NS holding 2 share of stock of the Club (othsy than a Founders® Share)
must Nle an application for memborship will the Board of Dirccrars for Lheir
admission as o Regular Member of the Club for purposes of Anicle II, Scetion 2(a)
lrereol, or nomizie o Jerson for the Lurer’s admisgion as 8 Nominatzd Member of the

Clud for purposcs ol Artiele 71, Seclion 2{b) hereal.

rurizical entities holding a share of stock of the Club mast nominaie namral persons
w0 shall cause an application for memberskip to be filed with the Board of Dircstors
fon the admission of such sersons a3 Mominated Members of the Club for purpesss of
Avricle T, Section 2(1) heveat, Gremtzes of associate memberships shall simitariy file
am spplication for membership wirh the Beard of Directors for Lheir admission as

Aszsneinle Members or pumpoeses of Anicle 5 Section 2(0) bereol,

Aoneraca shall be sccepied for mambersity in the Club ansy with the aporoval of the
Anarad o [hirectors of the Cluh: peoviced dhal the mizmbesski of perzors who have
been desivnated ss Foumding Memiers srclor Actlele {, Seezion 2{eh of this By-laws
shall not recnire the azproval of the Board of iteclors. Omee e Boand deans iz
applican: gualided for membesship. iae appiicant shall be decrued a Kagutar Member,
Momizeted Member, or Aszoclae Member (a8 the cage may he) hr murposes of
Articlz [1, Sawion 1 hereed whe shail be zodled o usage rights, subjcet to the

provistons of the Armieles of lncorporaticn smd Ths By-lawes,
Tur purposes of this By-laves, the teom “wyeye right” shall mean thz rvight o the use
ame erjovinear of all tre facilities and privileges of the Club pursuans to e By-laws

anc the rules and regulatdons of the Club.

seetion 2. Classitieation of Memboers. [n graating membership in the Club, the

Board of Tirectors shall olassify members ot the Clnh as foTows:

‘1] Regular Members, A Regular Member is a namza, person who (5 0

spuizlored owmer of 4 Class A Share. Class 3 Share. or Class T3 Share and

shuil be aduitzed as mamaer of lhe Club only with ihe approval of lae Board
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or Directozs. A Regular Member is entitled to exercise usage zights ia his
personal capacity, or assign such usage rights to a natral person who shall act

as his Momirated Member wird exerc.se suct usage rishls in his pisce.

T qnalify as a Regular Member, 3 person must possess the following
munie yualibeations, the deterrminaten of which shall be made by the

Buoard ol Dirselors:
{(z] hemusl be of legal age; and

(ii} he must be of yood movra. charzctar and has mor and is not
guhibiting sonduet whicl s imimical to the interests of the Club, its

stociciolders or siemners.

The Board ol Dhreclors skad mrescribe sock other requircreents for svaluation
ard aprroval o7 appications for regular mempeershin &3 15 may Jeem nesessary
and shali. ar 2l fimes, inform ke stockhelders of such minimum qualiticaticus

ol membership.

Rewuley Mlemibers are enitled o oxercise all the rights of 3 steclfwolder a3
provided Lor by law and o e sxtent indicaled milus B3-laws ana Amizles of
[ncarporation, such as the rdent to voie in all mallers ©ouinng appreval ot the
sharehalders and a right 1o a oo rata share of the assers of the C ub upon i3

Jissolutien

In the evenr thar a Class & Sharz, Class B Share, or Class 2 Share (s registered
in the name of fwe {27 of more patsnl persams as co-ownars. oaly one co-
owner shall be entitled to anply md guedify for membsrship in the Club as a
Regwiar Muraber, provided that, the authority of such co-vwner 10 apply Ler
memhership znd cxoreise the usage rights pertainng e such share shall be
cvidenced 5yt Instruneent (in the loren nrescribed be the Clab) duly excentes

v ali of te co-uwners.  Tue co-owners shal further bo entitied to exercise
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lheir rights as follows: (1) in exereising their vight to ware, all co-cwners,
eollzetively, shall have ore (1) volz pertaining o said Class A Share, Class B
Share, or Class [I Share and such right to vote shall be exercized tlrough and
by way of proxy executec by all co-owners o [avor of one 110 co-owner or a
thitd aerson, wae (11) the nsase righls may be exercizsed only by the co-owner
qualifying as a Resular Member to the exclusion of the ather ¢o-owners of
such Class A Share, Class B Share, or Class [ Share. Notwithstanding thar
che rizlrs of membership pestaining o a Class A Share, Class B Share, or
{lase 1Y Share may be exzarcised ondy Try one co-owner al any given poial
dme, all eo-owners shall be deerned juinlly aod solidari:y Liaols wo the Clab for
arsy fabilty or obligation arising Tom lhe exercise of the rights of

membership pertaining o sod shars,

My Nominated Maryhers, Nonmmiled Members ars nameal persons who are
sxslemees oft (10 Regutar Wembers, or (1) jeridical 2ntzizs toldicg any shaze
uf slock i the Club, and shei! be admitted o5 members of the Cinb only with
‘he approval of the Beard of Oirectors. Twridical emilies hoiding Chass A
Sharcs, Class B Shares. or Clazs D Sharss saall. by reeoluticn af w3 Board ol
Diircclors {a certified copy of which shall he submitlel w the Cozporale
sccratary), destgnale ome | 1) person for sach share of stock registeved i the
amne of sveh juridical entity in the books of the Club who shail act as irs
Nominated Member, wlile those holding Class C Shares shall, by wcsoiviion
at its Board of Directors (a cartitied copy of which shali be submitec o wie
Corsorate Secretary). designare two (2) persons for each share of stock
rewiswrad i she rame of sach juvidical entity in the books of the Clab who

shall acl as s Nominated dMemioers,

Nominates Merhers shall be entitfed w excreise usage rights = the exelusion
of the Reeular bdember whe saused Ads nomimwion, [Zewewlrn Nominaled
Vembers shall =or he cntited to excreise 12 rigat to vole, bold alfice, elect
directors and any other right pertaining to a stockholder under tus Dy-laws,

Articles of Incorporation or the Corporation Cody of the Philippines, all oL
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which viglrs shall continue to vest n the Regular Member or the juridical
entity causing the nomination af the Nominaisd Membor to the exeent
indicated herein and in the Articles of Incorporation, it being understooc ther
upon the qualificaticn by the Nominated kember to mermbershia in the Cluab,
the rights of sven Regulkyr Member or jaridical entily cacsing s nonliarios

shisll anly be thar of a stoclcholder.

To qualify as a Nominared Member, an assignes must possess the followng
minimum gualificarioas, the dstermination of which shall be made by che

Board ol Dircerors:
1) ne must be of leaal age:

“0y he must he of good mersl cazractsr snd fas nor and 1S not
cxhibiming zenduct which 13 nimical to the imerasts of e Ciub. is

stockhoiders or merhers: and

i) iF @ nominee of © juridical =utitv. he must be 4 registered

stockhoicer, olfver or znizloves ol such juridical ennly.

The Deard of Direetors shall preseribe suck other requircments for svaluarion
ard approval of applications lor naminated membarship as 2 may deen
pecessary and shall, at ail imes. foem the srockhelders of suea minimum

qua ifications lor maimbership.

Tt is understosi that 1 Nominated vembsr enly derives his nights from the
membersaip of the Regular Member or the juridical endly wiich nomirated
him as Monnered Sdember and exercizas said righls only on behalf of such
Reuular dember or juridical emtity.  Thus. any [imitaton which may ho
imposed on the membezship rights of the Regular tlzniber or juridical enzily
causiag U3¢ fominaion shall be hirding upon the dorinaled Member, znd the

terminalion o¢ susoension of the meribershin siphes of the Regular Member or
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Juridical entizy shall alse result in the tenmination or suspension of the exercise
by a Montinared Member of such rights or behalf of such Repgular Member or

juridical colity.

(¢} Fonding Members, Founding bMembers are natural persons whe hold the

Founders’ Shoves tor und on behalf of the juridical entity having benedicial
oweersldp of S Foundeos® Shares. Tounding Menbers, for as losg as they
sontians o hold Founders™ Shares, shall be sutamaricelly antided o exercise
usage tights and all other rights of membership-and rights of a stockholder
oursuant to this S3y-laws without need of any act or deed and wwithoul paying
any activarion fec. /A Founding Member mav be replaced by lhe juridice
entity designaiing him (o be s representative in the Club and the person o
wealacing him shall loe all wolents and pumosss. be deemizd a Pounding
Wember whe shall 28 aecorded all the rights and privileges of a Founaing

Svember.

Ag Apldess of Founders' Sneres, Feunding Memeers shait have the cight o
vole and be wated far as divector ol the Club, 2gescisanle 11 zecordancs wita

s By-laws.

Founding Members shali pot zell, ranslzr, conver or moany othel manner
ispose of wo third persens the Founder™s Skares for a peried of live (31 years
from he date ol inccrporation of the Clus, axeept o a desipnee vl e juidical
artity on whose behall tac Fourding Wember halds the Founoees” Shave, Any
sale. wssigarsent, wansfer, or other disposition of a Founders’” Shars in
viclarion of this provision shui. be w3l and void und shall procuce no etfect
whirsoever arl shail not e regisirsble in the books of tne Club, cxeept as

may be requived by Fhilippine law.

(67 Assocatc Members. The Board of Directors may. by resolwion. allov

the crestion of associme memperships whereby u Regular Wember shal be

cntitied 13 wrant w0 as many ol Hs merried legitimate children, o ammarried
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legitimate children, above twenty-live {257 years of age, usage rights to the
Cleb for the purpose of making such children Asseciatz Mesmbers, srovided
thas, the RHegular Member shail have been determinzd by the Board of
Directors to be a member in gond standing fior at least oo (D0} consseulive
vears. Assoclats MWembers are natural persons who, boing prantces ol usage
rights to the Ciub, aball be admitted a3 members of ‘he Club only with the

apprival of the Beand of Dircerors,

For purposas ol thiz By-Lrws, 2 momber shall be decmed i gond sromding ™
if auch memoer: (0} is not delinquent in paying Als dues wd assessmenls, and
by e ol che sebicel of any disciplimery aclion by he Clule Toe Board of
Digecters may presenibe qualifications and criteria other than these provided
herein lor e purpose of doterminirg whather a member sha’l be desmed in

anid sLanding,

Associate Wembers sanll be entitled w0 ewercise usage rights Lo the Club to the
same exienl qs, A sicsdlanecushy with, tie Regular Member whe sren.ci
such sighls. However, Assocliie ivembers shali nor be eiiled o 2xercise the
pght w0 voie aold offics, cleet dirsziors and any other right pertunizg = A
stuchliclder urder his Sy-laws, Ardeles ot incerporalion or the Corperation
{‘pda o the Philisnines, all of which righte shail continue ¢ west in ihe

Remaar Member to the extent icdicaled herein and m the Aricies of

Ticorperilicn.

1 iz underarood thar an Associate Member ondy desives his righis srom the
memberslip of the Regular bember wilich granied him  associate
membership Thus, any Hmitation which may e imposed un the mambersing
righis of @ Regniar Wember shal: be binding upon she Assoclate dember, and
the temminaticn or swmension of the mombership nghts of the Reguiar
semper shall alse rasult in the enmination or susgension ol ihe exereise by an

& awoeiate Miember of sneh rights.
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Tav Buard of Direclors may prescribe such qualiffieations or requircicnts

other than ithoss provided herzin o anitlement o associate membership.

(c) Lifetime Members. The Board of Dircctors may, by resalution, allow

the creation ol lifetime memberships wherebv a Regalar Member shail be
srlilled o lrenslir the owaerzhip of his share to one of his legitimate children
of legal age withoul losing his own usage rights to the Club, provided tha,
such Repular Wember shall have been a member in gooa stendmg for such
numbet of vears as may be deternungd by the Board o7 Diveetors wiich shali
in no case be less than 12 years. Lfpeon effecting the translec of his share w ks
shifd, the later shall subnil qooapplication for regular membership o the Clak
weall the Bosrd of Direstors. Upon the accepiance and gualiticarion of the
qrantee 23 4 Regulur Member, the grantor shak. be deeiced 2 ©iterime ivlember

ol o Club.

Lifetime Members shall be exticled 1o sxereise the usage nahts @ the Club i
the some cxtemt as, and stmultarcously with, the Regular Member © whom

he squre of 1 Lifstime Wlember was munsfze=d. However, Dileliow

fa)

wiombers shail not pe entitled o 2xareise the sdght o vate. told otfice. 2lecr
directors and wy other right pertaining t¢ o stockhowder coder this By-laws,
Armicles of Tacorpermation o the Cargeraven Code of the Philiprines, all of
which rights shali cortinus to vest ‘n the Regular Member to she cxtent

indiicared herein and in the Acticies o [peorporation,

Any limitation. leominasion or suspeasion on Lhe 2xercise of Lhe membershin
tizhts of the Regular Member to whom the shars of the Lifztime Mermber was
ransferred shall nou in amy manner aiect the exerse by the Liletime
Me-nher of such rights who shell continue to exercise such membership rights

withorr inletcuprion.

The Board of MMrectors may prescrise sush qualizications or requirements

other than those provided harsin for entitlement to Lifstime memhership,
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{1} Lonerary Vembers. lionorary Members shali be Iimited o persons who,

im the coimion o0 uie Beard of Directors, have menled the honor dug them by
reason of their satmre. prominence, or rcputation n socicty.  Hooorary
Members are entit.ed to use the facilities of the Clek whether [er a limited or
indefinite rericd of time as may he determined 5y the Board without need for

awnesship of any Club share,

Section 3. Applications for Membership, All applications “or regulbar, cominarzd,

or associate membership in the Clnb sazll he subject to the approval of the Board ot
Trrectors of the Club. In the evest thar an application for segular membership is
dizsapprovad by the Bosrd of Ditestars, the person applyviry for suck membersaip slall
dispose ol hs share of slock m the Cluz ferlowing his reseipt of a notice cff
disapproval of such application. II :he disaporoval is with respect o a nominee ol a
wuridical antity. the lager shall, witan T same s'xty 160)-day pevicd, Jdesipume

arother nerson o be {5 nomines who is acezptahle to the Board of Dizeciors.

Once the Beard deems the applicant qualifed for membersniz, the stoccolder or his

o1 its nomies or rmmlee shall be deemed o Regular dember, Sominatee Memicr oo

4 3snctate Membie (as the case may bel for owrposes of Articles IL Seorinn 2 heraei,

Te Roard of Directors may impose reasonabic fees and charges for the evaluation of
applicadons lor regular, nominated. associatz, and honorary membzarship and amy

transfers and changes 0 such memberships i1 accordence with Articis X1[ hereol

Artiele 111
WOATTTNG 1L1ST

There sill be 2 Waiting List 1o be kept by the Curpotate Seersiary which shall
comsist of 5 regisier of the names of persoms desiving w ke Regular Members ol the

Club but who canmat @8 vor be admited due 10 non-aveilability of shazes of sock.
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The order of prionty in the Waiting List shall be cstablished Based an the order of
le.g of the applications far membeship; provided., however, that the aumber of
applicants that ean be included in the ¥ist shall not exceed cne aovdred {1503 at any
grvcn me. Mameos of anplicants shall ke posted by the Corporate Secrelary in 4
conspiceous place within the Clob premises for a pericd of thiry (30} davs and if no
otjecticns are raised by any Regular Member, said applicants shall be Included in ihe
Waiting List upon approval by the Membership Committee 0 be constiluted pursuant
10 Article X of this By-laws and upon confirmation hy the Board ol Dirzetors. The
Beard of Diractors may delele lromn the Waiting Lise the name of any applcant at any
ire ar its discredon.  Applicants in the Waiting List shall be notified by ths

Corporete Secretary of the availability ol shares of sock for sale.

Aprticle IV
IVIVIEDATE MEMBEERS OF FTAMILY, GUESTS AN VISITORS

Section 1. Immediate Fumilv dMembers, Schject o smick Gmitations, riles and

redtidibong ay ilie Board of Tirecces mey prescribe fom fime te dme. the foliowing
immadigie Jamily relations of Cluk members shall have the fight o use all thz

facilities ol e Ciub:

‘a1 the spouse and ummanricd legitimate children below twentv-one (21)

voars of uge (CRegwlar Dependenis™), anld

by armarricd Jegiimate children twenty-one (21) vears ol age and older

bt below twenty-six (26) vears of age (“Jfuniur Dependents™).

provided that, ibe usage rights of the forepoing dependents shal be exercised o he
sarme extenl, 2nd simullenzcesly with, the nerber; povided further, that “he Roard of
Directors may impese acdtional monthly dues and ather fecs on the use Dy such
family mciabes of the Faciities of the Club in accordanes wit Article il of this By-

LAWS,



Toge 11
Hi-faves

L'mgnarried lemiaiate children twenty-six (26) vears of age and old=e but .‘Jcl::r-.;»; ;rhizt}-'—
three {33} vears of age {“Senior Dapendenis™) nay also be sraated usage cights o he
same cxtent and simultansowaly woih, the Club member, provided, hat the PFresident
ol ihe Club shall determiae the date whea such usapge nghis of Senior Dependents
shall heeome offeetive, and provided [usther, tha additdoral innnﬂ:l}f dues ancl fess
slal: be imposzed on the use by Senior Dependents of the faeilities of the Club in

accordanee with Actizle X1 of this Ry-laws.

Sceron 2. Guests, A guest is 2 non-mamber whi, upen writen anthoreation by a
member in gocd stancing, may be extended usage ripols o the Club lor 3 linuted
periud of dme. The mermber shail, hewever, be respoes ble for the good behaviour of
Wis wuzsks and the mwvment of the sost of sorvicss randessd to the lettzr by the Clab.
Reluzal By a member ;o assume such responsivilily may subjecs said member 1o
suspenson Ac appbcans dizapproved Zor membership by the Board of Direclors miay

ttot be allowed 0 exercize guesn privileees.

T2 Board ol Directors shall prescribe ihe spprosrizie guest Lees ond shalk reszrve e
right o review and incresse facee fees from time o dme in accordanes with Auticle
KT of Zie By-laws, The privileee of membsrs (0 invile guests may pe suspended or
requlzatad by the Board at any time at i diserction, Guests sieil have the Tight to fc
use of all the laeilinea of the Clab bul shall aot bave the right o bring other guesls or
vigitors to the Club for e cposment or vse of its facilides, Muembers and heir
dependents, as comemplated in Aricle IV, Section 1 herect. shall have zrioriry over
guests in the use of all Club faciliies. Applican:s whe have heen denicd membership
tor the Club may not be Groughr 45 guests by any momber,

Section. 3. Visitors. A visioor is a non-member wio s2all e allowed 1o use Clup
faciiities without Tae necessity of & writen authorization Tom a nember, sugjest Lo
such policies aml preveqaisites as the Board of Tirscters shall deterrine Tor the use ol
the Cleb facilities ov such visiter,  The Board of Directors stull prescribe she
appropriate visitor Fees and shell reserve the right o review and Increast these fees

from time to time. The privilege of visitors to uge Club facilities may be suzpenced
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by tac Board at acy time ol B discreticn. Visitors may not bring other persons as
guests ay visitors o the Ci-ulﬁ.. . Members and their dependents, db contempiated in
Armiele [V, Seciion 1 hereofl shall have priority over visilors in lhe uss of all Clab
cacilities.  Applieants wha have boen derded membership to the Clib may not be
allowed as visitors,

Section 4. Regulations. The Tioard of Dircctors may deterrine the regularions

restrictng the wse of the Clob's Tacilities by guests ad visitors.

Scetion 5. President’s Privilege. The President of the Clhub mav extenag the

orivileges of e Cleb o distinguished visitors und 1o duly accrediied foreign
diplamatic or consulas ollicials whoe ave in the Philippines for a2 brier wvisit, ov
members of other izisure or sports elubs duly recognized oy the Club, with teters of
introduction Fom ihwir respective clobs i soch sembers are o the Philippmes Lot a

mriet VIS

Article ¥
SOCTAL CATHEEANGGS

woeial eatherings, sardes, entsainment end similar activities to be sponsored by
merrher or the managerent of the Ciab shail be allowed to be held or condustad
within e oremises wl the Club under such canditions as may be prederibsc oy the

Bouard ol Diccciolrs,

Articlk V1
MEETINGS OF STOCKHOL IMRE

Seetion 1. Annual Meetings, The annual mecting of stockholders shall be held on

September 30 of cach yesr, imless falling on & week-end or legal holiday, then on the

day foilowing.
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) Section 2. Bpceia! Mectings, The specia! m-:etmﬂs of stockholders shall be held
waca called by the IPresidens or by at least a majority of Ihf.-: memhﬁrs ol tae Board alf
Lrectars or upon written request of slockholders representiny & majarity of e
rutstanding capital siock. Cnly matiers specified in tac notice and call wili be taken

ur @t special weelingy.

Section 3. Place of Meeting. Stockholders’” mestings, whelker regular or special,
shall be held av the principal office of e Club or 4l 2ny place designaled by the
Board of Dircctora in the oity or municipelily whers the prineipal oifice of the Clib is

noateg,

Seetion 4. Netice. No:ice of the dme and place of all annual and special meerings of
siockioiders shall be given 3y pusting the same in the Club premises and by moil,
fnclesed in a sostage propaid envelope. zddressed to eash steckllder o his wddress
as specilisd in the records zept bv the Corperile Sectelary,  Writen netice of an
anrini nectng shall be posled and sent by mail ot izast fourtess (140 days belors the
scueduled dare of such aapual mectmg, Wiinen notics of a special meeting shai! he
ao3ted and sent by meil At least Cve 75) davs pefors the scheduled dare of such spesial
meelr.  he nolice ol mesting <hall contain tie agendz of such meeting, and cnly
maiiers specitied in che agsnde sogll be tacen up in such meeting and no other
businegss shali be lmarssctec ar such mesdnye sxeear by conszert ol all stockholders.

votices need not be published W any newspaper or inany oihier mediurm,

Section 3, Eligibility to Vete and be Voted For. Tor the firs five (3) veurs from Lhe

dile of incomporation of ke Club, the right to voe in all magers regquiting
stockhalders” approval, including the righl 1o nominare and vore foz the persony whe
sliedd serve as Jdircciors of the Clul, shail rest solely and exclusively with the helders
o7 Foundess” Shares, o sddition, the right o be veted for as member in he Board of
Threcters of the Club durng suck five (3-vear perind shall rest solely anc cxelnsively

willi bz holders ol'Founders™ Shares wlia are natural persons.

On the Fith anniversary of the Incorporation of the Club, all stockholders of record,

vegariless of the class of share lield by a scockholder, shall have the right to vote In all
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martess reguinnyg sockholders’ approvel, ineluding the riaht 1o nominate and voke for
the persons who shall serve as dircerers of the C]u':_u._ provided that, o all narers
regardicy ke construction ot impriovement of fhe golf course and structures within the
Club sereels, the onor wriiten approval of Ayala Lind, {ne. as developer and s
suceassors shall [urther be reguired, Howsaver, only siocliaolders who are members in
Loud sletgding shadl Inve Gie righl o b voled lor s emnber ol e Bourd ol Tieelors
of L Club.  Nommatons [or membership in the Board of Dirccrors shall be
submi led o the Nommanon Commutes by tae quatifizd stackhalder in accordance

witlh the nules prescribed by the Namination Committes.

Scetion 6. Manner of YVoegnpe, Subject to Arhcle Seventh of the Articies of

lncorporaticn end Ardcie 110 Seslion 20¢) of this By-laws, ¢ stockhalder shall be
aliowed to vote ik persor cr oy proxy ab all meeiings ol steckholders, Proxies shall be
exeouied in writing by the stockholder or his duly auchorized attomey-in-lact and
shall 3¢ submited to the Corporate Secretury b least throe (37 hasiness Jovs prior o
the scneduled date 2f tae mesling, Fxcept it those cases where he law provices Faira
higher vong requicemert, afl corporale aels =cquiring agproval ol she siocklicloers
unger the Comperaton Zace of the Philippines shkall be approved by 2 majority of the
ercize subscribed cupiial swmek: proviced thorn tor the st sive {31 vears [Ter Uie dale
ot incorpoeration of the Clu, the apprnvil of aolders of et least o mwonty (cr in the
cven thai the law requires & higher percenzage for the approval of certain corporle
acts. then such higher zercertage) of the Touncers Shetes shall be necessary for the
sporoval of corporate acls requirng the approwd of stockholders ter  their

cffecriveness armd valility.

Sectdon 7. Quorum, For il first five (3 vesrs thom the date of incorporalion o :hy
Club. the presence of a majority of the holders of Founders” Shaves or their proxy
shal. constiile u quoram o the transaction of corperaic business. In the absence ot'a
querum. ohe o mors of the holders of Tounders Sidres prescat at the thme and place
fiy- which a messing shall have been calied may adjowrn any mesting fom tire o

tizne wil the egralzed quors is mel
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Fellowing the fiftt anntversary of the date of incorporation of the Club, excepr in
those eases where the jaw or the By-Laws otherwise provvide, s presence moperson
ar by proxy of stockhelders representing more than fifty percent (30%) of the
ouzatanditg and wsued capital stock shall constitute a quoram for the transacston of
corporate susinesi. In the absence ol o quorinm, any offcer entitled o preaide at such
peeling or (o acl as secrelary lherzof, or a majority of the stockholders attzrding or
represented af the time and place at which the meeting shall have been called or 1o
winch 1 may heve beon adjourmned, may adjourn such meeting £or any period uneil ee

requered quorum is mer.
Section 3. Minates. Minutes of all mestings ol stockholders shall be kepr and shall

be carefolly preserved as a record of the business wansuclad al such meeting. ‘The

mimtes shall sontain such catrics ag may be required by law,

Article VII
THE BOARD OF DIRTCTORS

Section }, Composition of the Board, he cororalc powers of the Club shall e

cxarpised. s aperaions managed. and is property contralled by a Beard of Dirsclors
sonsisting of eieven (11} memoers. Tor the dra flve {3) vesrs lrem the dare of
incorparaton of the Clab, cach director must be & holder ol a Founders® Shars ai tae
rime of eleciot aad rus remain as such Juring his emure as direcior, Folowing the
Alih suniversary of de dage of incorporation of she Club, each dircotor must be a
stockholder who i o member in good stacding a7 the time of clection and must
remain as such during his woure 83 director,  The directors shall be eleciec dl lhe
anmtal stocklo'ders’ meeting and shull held affice for ene (1) year and until their

suceessors are duly slected and guakihed.

The candidate to the Board of Dirsclors who shull have gamered the most number oZ
vores shall he declarad s fving seen elecred ro the Board of Direclors, _nthe event

thatt twe (2 ar more such candidales zacner an identical number of voles, e sie shall
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be decided by sceret bullol o be conducied in the same meeting held for the purpes:

af electing the direclor. Dirvelors shall receive no salaries from the Club.

Seclinn 2. Powers apd Daties. The Board of Direerors shali be responyible for the

rencral management of the affairs of tie Club. its properties end facilities, and shall
exateise the following aowers, among cthers:

h

(0% lo adopl rules mad regulations Lor the gevernment of the members and

managsnert o the o Tairs o (the Cleb and progertiss and lactites of the Club;

(b) 1o suspend or otherwise diseipline members, in accordance with the

duthogily herein specitied,

ic' i oppoint wnd. o he exient as mav be alewed by tww, semove at s

pleasire all o Tieers, agenls and zmplovess o the Club;

i o determnine, il and change the convaensation of oftfeers. agens and
smplovees and Lo requirs frem them faithiul scevice,

tar 2o deermine who shall be auwtherized wosign bills, receipts. CHGOTSEMENLS,

il

cliecis, refeases, contracts and docwnents on the Club’s behall:

(I3 rta ipcwr indebtedness or bomow money and, as sceurisy for payrsnt
shereel, Lo cosuinber, megage, or pledge the property of the Club as security

therctor,

1g) = emplov, hive. contract for, and terminate the services of audilugs,

A tarneys, and other consultants and Conracians,
1) to credlc committees mursuant 1o Acticle X of this By-laws;

(i to approve the hudger iincluding capital sxpendimizes) of the Club;
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(j3 w give offecl o Law pravisions of the By-laws on associgte membership
and lifelime memiership as provided in Article |, Section 2(d} and Z(e)
hereolf and  dstermine  the duss and  assessments imposable on such

memberships;

(k1 -a grant to persons or entities usage rights for a duration of tess thar T vear
angl 301 tosth the eriteria, liabilities and obligations required lor such type of

membership;

it 0 enter intd agreements with other letsuze and reerestional clubs with a
similar primary purpose ws the Club for the pwrpose of wmuring ceciprocal
riglirs of usage to members of the Club and such uther clubs subiect to such

terms omd oond tions as the Roard of Diractors may preserine;

i to entet into aorcements with the wwsrella organization o1 association and
that may be lommed for the parposs of meintaining, secuzing, and improviag
common arcas, ieilities, and ariittcs sl will be developed Jor the benefit of
the Cfubk and neighboring devclspments, v owilh die environinenad
orsanizarion or  loundation that may be mmed lov the purpose of
cavironmerlol sustainability of the Club and its envirens, and o cause
Club o be a member therenl md ney such lees und assessments as may He

tevied or imposcd by such organization or agsoaiation;

(1) io detenmine the dere when the Club shall offiewelly commence 113

commmercial cperelinng; and

iy [rom time o time. © delegue ws way he peamived by law any of the

aowers ol the Board of Dircetors to any commitree, officer o agens,

Section 3. Board Meetinss, Following the ‘ncorporation ol the Club, Lhe initial

Baard of Directors shell meer as soon as pracsicable o elset the wilcers of the Chuo
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and o discuss other matters pending before it provided char (ollowing the fifta
anniversary of the date of the incorporation of the Club, the mesting of the Board of
| Hreclors to efect the officers of the Club shali be eordaacted atter the annual meeting
of stockholders where \he members of the Board of Dircetors were duly cloeted,
Thereafter, regular meetings may be held at sucl time and place and unen such notice
a5 lhe Board of Directors mav, by resolution, preaceibe. Special mestivgs of the
Roard of Daestors may be called by the President or, tn bis absence. by the Viee
President o upon the written request of 2 majority of e directors. Notice of the
special meeting shall be ser o cach direclor by persanal delivery or facsinule o least

Ave (5: days prior o the schecu.ed date of the speciul mezung.

Section 4. Quovum. Tke Board of Dircetors shal act ondy as a bedy and no power 13
vested in an indviduel dirsctor as such, A maosite of iz eleced directors shall
constiinte a quorum for the wmsaction of bnsiness. Tre the abscnee of 2 quoram. one
or more dirsctars present al the tme and place for which 3 mesting shall 2ave been

cotled may adjotin any nigeting Trom e 1o Ume uatil 3 quorum shell be presenr.

Seeifon 3, Vacancies. Anv vacancy occurting in the Board of Directors other than
by ramoval or expiralior cr term may ke Slled by the voie of at lzast a majority o the
remaining direczors. if still constimting a quaram; alherwise, the voeuncey st be
Aled by the saciholders al o regelar or special mesting of slockneiders culled ‘or the
purpose. & director so lectad o (i a vacancy shali b clevied only for the unexpired

re1n ol his predecessor in ofiice.

Ay cirectarship ro be filled by couson of an increase in the number of directors shail
be filled anly by an clecsion a; a regular or special mesiing of stockholders auly culled
for the purpose. or in the same meeting auborizing the increase ol dirsctors. it 30

ctated in the aotics of lhe mevting.

T vaconey resulling from the removal of a directer v e stockholders in the

macnz! proyvided by law may be filled by clesticnat me same snccting of stocxhoiders
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withoul further neice, ar ar any regular or special meating of stockholders called For

thz punpose, atter giving notice.as prescribed herein..

Section 6, Ahseni Directors, A direcior who is absen. without valid exsuse for three
(3} conszeutive regclar meerings of e Rugrd af Directors may be removed by o voge
of 2/3 of the ourstanding capital stock at anv regtlar or special mecting of
stocklwlders called for the purpase, affer giving astice us preserihed herein, The
resu.tiag vacancy shall be filled by election at the same meeting of the atackhniders n

accordarcee with article Y1, S=etion 3 Ferein.

Scetion 7. Indemaiticaton of Directors and Officers. A director or o eer

whuilier or not then in office, or in the event of death, his law!ul representativeis],
shadl b2 ndemnified by the Club, with respect to the perfonmance of his otfizial aers,

curies and functizns during his term of cfice againse

(a) cll costs and expenses reasonabiy incurrsd by or imposed upon him in
CooR o with or resulling o sy aclion suil or proczeding srozecured o
fing? judgemens o which he gy bo a parly in such capacity as Jirector or

orficer: and

by oull costs and exoenzes incuirec By Or imposad upan hin: in Zornection
with or resulting Jrom arsy such actic, seivar procesding which s setllod wich
the approvsl of the cowt having jurisciction ikevsef. bus anly it such aniount

ag such cowrt shail detarvine undzar the cirsamsazances.

In case ary dircetor or officer, or his l[aw Ul representative, becomes aware af such
charge, suil or grazeeding, he shali [orthwilh nform the Toard of Direclors. Suck
director ar officer, or his lawful representatives shall dallow such reascnable
mslructions as the Hoard o7 Directors may prescribe in respect of the da’ense or

praper action t¢ be taken aader the circwnstances against any charge. suit or

arozesding.
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This Section siall not apply to demages, costz and expenses which o divector or
clficer shail be finally adjadged .0 be persenally lable or to damages, costs or
expenses which & court may impose upon him by linad judgement arising out o7 his
nesligence, fonlt or misconduer. The costs and expenszes 10 be incurred m the defense
of a dircetor or olficer (including lepal fees and other expenses} in a case where he is
Liily adjudped 100 2e persomally Hable or adsing o of his neglizence, dault or

misconduet shad ae for the aceomiy of such directar or oTficer.

Section 8. Executive Commaittee. The Club shall kave aa Exccennve Comnr loe

which shall be composed ol net tess than thres (3) wembars of the Board, waich shal!
include the President. The Board shall fave the powsr o any tme to elect, cetrove

Tor any cause, and replace lie members o, and fill vacancies in, the Fxecutive

Commilles.  The members of he Excoutive Committee shall appoinl & Chairmmar
from among themseives, Every decision of the Exeoutive Carmittes shali require the
alfizmsiive vole o writien assent of @ majarity o the members of the Lxecutive
Convnittee constituring @ gquotun:,  The Tsecutive Committzs shall ave, aad may
exereise, i the intervals herwezen mestings of the Board, ail of the powers of Lo
Bourd in e dav-o-day management of the business and affairs of the Club, wxoep
sith resgect = (17 approval ol any action lor which stockholders™ aaoroval is also
requived: i7) she tilling of vacancies in hs Board; (3} the amendment or cepeal of
thege By-Laws or the adoption ol new Be-laws: (4} the umendment ot repenl of any
resoiulion of the Buwrd which by 15 exprass toms is not so amendable or repeaiabie;
ané (33 sueh sther marers as may te specifeally exeludsd or iimiec by Philippine

Law or the BHoard,

Sertion 9. Nomination Committee, ke Club shelt have a Nomination Commites
which shall be composed of at least three (3} members. [t shzll promulgare te
wiclelines cr ¢litera so govem the conduct of the nomination of the members of the
Board of DHrectars in accordance wish applicable recuiremnenls under the Securities
Reguladen Code and its implementing rules and regulations and any amendments

thereto,
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Article VIII
OFEICERS

Sectien 1. Designation. T Beard of Directors, at ity organizational meeting, and
annually thereafter. shall elect Itom among themselves, as oflicers: s Chabmam,

Preaident, Vice President, Corporate Sccrctary, and Treasurer.

The Board of Dircetors may appoinl one or more Assistant Secreteries, Assistant
Ireasurers, and such ather officers a8 it may deem proper and who nesd nol be regolar
members.  Svery officer shall hold offhee For g term ol one {13 vemr o unal ks
successor is duiv cleeted and hag qualified, waless sooner removed from o fiee ar
otherwise disqualifizd by the Beard of Duectors, aud oll vicancies oveurriig among
such alficers, howszver anaing, shall be Gillec by the Boare forthwith,  Excopt as
otacrwise provided by law, owao (2] or more offices with compatible funciions may be
Dekd by the sane person whesever desined convenient 2ind axpediznt 2y the Board.

¢ Chairsnan skall 2ave tne fllowing powers:

Seetion 2. Chualrmaan of the Board, 7

Ty w0 preside at the acekhoiders’ meetings and mesungs of the Soard of

Directors:

{1 1o east the deciding vote it case of a te in the mecting 0f members wd

ta vote last m the mectings o7 the Bosed of Shirsclors;
(c) to exzreise such other powers which ave wiver hitn by this By-laws.

Section 3. The President. The Fresidear shall preside ax all general meeiirygs of the
mernbers and all meelings o7 the Board of Direciors in Le absence of the Chairman.

1Te shall be :he chief ex=cutive olTicer and, a3 snch, shall:

(ay  imitatc ond develop corperste aljeolives and policies and formulate

long =args projects. plans and vrograms for the approval a1 the Beard of
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Daeclors, Including  those lr  executive  training, development,  and

comtpensstion;

thl  control wiid have gensral supervision of all alfairs of the Club and, with
the assistance of the other ollicers anc of the respective conunillews, vribre:
this Dy-laws and tic orders and -esclurions apaioved by the Board of
Divectors. He shall, with the approval of the Roard, appotnt acd sipervize the

empayens of the Club;

(e togesher with the Treasurer. subm:t to the Board an annual expense sand
cagh budcer and plantitla of sergonect, and subssguently suweh supplemental

Budgel as he may deem secessary:

fdl review wil accounts and approve 4ll experse veuchers, svovided Lhak
sugh vouckess relate o izems included in the bucget approved by the Board of

LAractors;

el sign all spvsovecl comsracts For and ik the name of the Club and submit
1o the generai mweeting ar anmikg rezorl of the activities and stamus of the Club;
(LI} perform such ocher duties as are incident o his orfice or are entrusted

o him by the Borrd of Directars.

The President nuety assign the exereize or performumce of any of the foregning powers.

Zuties and funcricns to any wlher officor(s), subjset always o his supervision and

coaral.

Section 4, The Vice President. Lhe Vice Prosideut shall act iv. place ol the President

in casz of wesigmaliom, abscrice or incapacily of the leter. He shall perfonn such

Rmetions as may be de egmed 1o Lim by the President or by the Bouwrd of Directors,
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Secrign 5. The Treasurer. The 'Ireasurer shall heve cummody of the Tunds of he

Club and shal deposit such tunds in a bank designazed by the Doard of Directors. He
shall manitar delinguent accounts and submit reoular status reposts o the Board af
Direclors; keep Lye necessary books ol accounis; and eliect all collections and meks
ali pavments fuily justified and duly approved by the President. A copy of the anmual
[nencial sinernents shall be seni o cach member weether wilk die polos of the
armual seneral neeting. His bocks shall be open at all limes for inspection by any
direcior, officer, or auditor appointed by ho stackholders. He shall keep an inveniory

of all the propertics snd asscls of the Club,

Section 6. The Corporate Secretary. The Corporare Secrelary shall keep the Club's

stock and transfer hook and the corporare scal, which he shall slunp oe all decurrent
requirng sucn sead: Al and sign. tosether with the President, all the certiticates of

ST Lgsued; give or suuze 13 be given, ali votices requirad by law o by M3 Sy-laws

o
i,

c weell a3 rotices of ail mectines of tha 3ozrd of Dircelors and stackbolders; cerliiy

43 70 -he exislence of a quetum at meetings; approve and sign all comespondeaces

7]

periining e affies of twe Corporate Secrstary: amd koop the winuges of ol
mestings of the stockholders, the Board of Direclers, ane of all commiirees in hocks
ept For that Jcroose. The Comorne Secttlury st be 1 zitizen snd resident o2 the
Philippines.  The Corporate Secvetary shall keep @ record of the addresses and

telephone aanbers of all szoeilaliders,

Artele TR
IMPLOYEES AND AGENTS

Seetion 1. General Mangoer. The Board of Directors shall coniract the services of a

{renerdl Mapager with such salary, benefils, aad terms s it may determura. The
General Munager shall He responsible for the elficient management of the Club anul
siall be the Chict Onerating Olficer of the Club, He shall. withort deluy, inform the
Presicest ol ull matters requinng actium of the Bourd of Directors; sign all

corresgotdences on administhalive matters relaling 1o the Club; cury our ordezs and
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insruenony ol cemmittzes and other otficers which have besn approved by the
President; enforce tae policies, rves ard regulations of the Club and orders of the
Boarc; authorize neccssary overtme work, and porfoem such additional duties as the
Boare of Ldirectors may require. The Ceneral Manager zagll sit inh sach standing

zammiee as an ex offeio memher.

Section 2. Ympiovees and Asents, The Board of Direclors may appont such other
eraplovees and agems as it may deem proper, and may wuthonze sny officer ic
appoiol weld remove such enptovzes and agears, Bach of such employoss and agenls
=0 appointed shail a0id office or agency lor such period and have such authorily end
sorforn: such duties as the Board of Direciors or the aprointing officer may

determine,

Article X
STANMDIMG COMYITTERES

Section 1. Standing Committees. ke Board of Ditectors may crente sucs stancing

surtmittess as it mav deem rezsonable and necessarr in e proper operabion of he
Tai such as but ot limied . the Mombership Comatites, Finance Commitse,
Auci, Committes, Social Activities Commizes, Heuse Commitee, Golf Committes,

and Sports Coniricies.

Secrion 2. Commiltee Chairmun und Members. The chairman of sach of the

standing curenziless shall be appointed by the Presidert from among loe members ol
ihe Boarc. of Lirecters willin fifteen ¢13) davs from the organizational mecling of the
Board of Ditectors, The memoers of 2ach standing commiites shall be sppoirted by
e cactoman ol such commilles. subject e the concwrrence of the Board. The
ciairmun shall serve for ¢ period of vme (1) vear or untdl his successer is duly
appointed and qualidied; provided hat, fn the event that the chaimmun of 4 cemmminee

censes ¢ he directer [or any reascn, then he shall coasc to e chairman ol sich
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comrmillee, and the Presideat may appoinl his replacemeant fram the remaining

members of the Boasd for the unexpired reem ol such chairman.

The chairmen o the standing commiiees shall be the President's Advisory Roard.
They shall generelly porfonm staff functions, fermulate, propose and cecommend

policics and procedures and shail repon and 5e directly regponsikle Lo “he President.

Article X1
SHARES QF STOLK

Section 1. Capiial Stoelk. The iotel awthorized capilel siock of the Club is as
arvided Tor in the Aricles of (ncorzoradon. Mo ransfer of stock that will reduce the
pwnership of Filiping citizens o loss than sixty percem (60%) of he outsiandmy
capiral steck of the Cleb ur such peicenisge of the oustanding capitl stock of a
carporaiion seskmg fo vwn land iz the Philippines whick s required by law o be
vamed by Filipine eitizens shall be allowed or permited to he reoorded i the Stocs
anci T-ansfer Book of the Club. This resurietion shall be printed ar indicarac in all ihe

artificares of stock o be issued by the Club.
Section 2. Jssume Valwe, Each share ol stock siall nave wn Zseus value te be
determined by the Board of Direclors From time to time which in no case shall b less

-han ithe amount srescribed by low,

Yection 3. Stock Cerdficate. The stock cemificate shall be in the fomn which the

faard of Direciors shall approve.  Eacl stoekhelder shall be entitled 10 one (1) ot
more cerfificares for each fully saia steck subseription in his name in she hooles of the
(g, The stock cartfeates shall comtain the maliers required oy law and the Azdeles
ol Tnearporatictt, and stall 2e in sueh form and design as may be determined byl
Board oF Dirsctors and aumbered consceutively, The certiticalzs, which must be
isane in consecutve order. shall bear the signatue of the Mresident, cotnersigned by

the Comporate Secretary or Assistant Secrelary, 2nd sealed with the corporare seal. ha
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prozit shall nure w the exclusive benefit of any stockholder, lencs, no dividends shell
be declarsd on the shares of stock and stockhelders saall be entiticd only 10 a pro-rata

share ot the assets o te Clab at the ime of the dissolution o7 liguidation of the Club.

Section 4. Lass or Destruction of Certficate. 'I'he Bosrd of Directors may direct

e Corporate Secretary 1o 1ssue a uew stock certificate o repiace any certificate
therefor 1ssuad and shovm Lo have sen lost or desroved to the satisfaction of the
bomd of directors, In thiy conneclion, the provisions of Section 72 of the Corporation

Znde o7 the 'hilipaiacs shall be complicd wich,

Section 5. Stoek gud Transfer Boak  There shall be kept by the Copotale

Secremnry of the Club hrougk its stock and wansfer agerl a beok o be known as the
"Srock and Transler Boek." coutaining the nemes, alphaseucelly arrangec, of the
srackhclcéers and mambers, thelr addresses. netiomality. mrmber of their respective
corlificeres. dats of isswmee. 1nd such other entries as may be required by law and by

e Joard ar Direawss.

Rection 6, Transfer of Sfuwes. The shares of sock shell be subject to the Tlub's nghl

ol frst sefiisal and nther resttictions a5 provided Jor in Auticie Seventh ol the Acticies of

INCorporation.

Subjecl W the resmictons, wrms and condilions contuned mo the Arieles of
lncarporation and this By-iaws, skarcs shall be trenstirred, suld, cedud. assigned or
pledaet by he dedvery of the certificates duly endorsed by the stwelholder, ms o s
ailormev-in-Facs. or other legally authorized person to third persons, provided taat, priot
to ellecting any actusl sale, ranster or Jispesition of s o 18 stare, the swskibolcer, his
or its altomev-in-facr or authorized 1epresentative shull pre-qualify the BIOSpECTYS
Tansleroe it memership in ibe Club by: (&) determinig whether, m his opinion. the
srosmective transferee possesses the minimum qualifications for merkersaip as set forih
in Arlicle 11, Saction 2 of the By-laws, and (1) nforming <he ‘rwwteree of the conditicn
fiat the Doard 27 Directors ahall dewrming with fnality. pursuent o lais By-laws,

whether he ransteres in fact possessus Jie guaifieations for membezebip. The vriginal
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subserbiny corporale hokders of Founders” Shares shall, in additien to the foregoing,
- undertale to relund 1o the purehaser, within ten {10} days of recaipt af writen demand
from such purchaser demanding a refund, the full smownt of the purchase price paid for a
share of any cass in he event thet the Board of Directors deny Lhe application for

membership of such purchaser.

Subject t¢ Arlicle X1, Scetion 5 hereof, the wanster shall be valid and binding on il
Club only pon ils resewding thereof in the books of the b, canccllaton of the
certiffeate verendered to the Secrsiury, and 1msnance of a new certificale o the
transterse. The sale, assimmenl, sransfer or other disposition o cny share of stock of the
£ lub shall ke recorded in the mooks of the Club, and the stock certificute in e rame of
lhe purchaser, assignee, or wansierse shall ko issned by the Club, withio sisty (607 days
Tem the date of fall payment by such purchaser, assignee or transfaree of the
consicleranion. [or the share or. whers no congideration was paid, from the dale of
axecution of the deeumerl edeciing the wuanster, sibject to she condilicn that such
plichaser, essivnee v raasthvae shall heve '.qudliﬂﬂd For memibership as deterrmined by
e Bozed of Ddrectors, and o the Turther condiion tha ikbe recording of the ssle
assigrnment, transfer or disposition of a share o) stocl v the Seoks of the Club wnd
jssuanee of the stock eerificate sursumt o D18 imsnediately precading paragraps shall

be a accarcanes with the requirernents ol uppaicable laws.

Ne shares of stoele against which -he Club aclds any unpaid claim shal be ransierabiz

in the hooks ol ihe Zhak,

At cerr ficates surrerdered For zansfer shall be starnped ~“Cancelied” on the fane thereo
cogether with the cate of cancellation, wl anached to e corresponding sub with the

2ot ficate ook,

Seetion 7. Vinladons. Tnoease any stockboldzr, o1 s or its assignee. nominsz or
grantee violales the provisions of the Anlieles of Incsrparatos or zhis Buw-aws 0T

reavintions July pruriigated by the Board of Directors o- stockholders, or cemmats
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ary cther act or eoncduet which the Board of Tirecters may deem injurious to the
interest or hosiis to the obiects of the {J!'ub_. such stogkholder, as.&-i'gncr':: neriinee, or
arantes may be expelled by tae Board of Jircetors in the marner peovidec ik Article
X1 hercof

Arsiele X1
DUES AND ASKUASMIENTS

Section 1. Dunes angd Assessments. Flolders of shares of the Club shall be subject o

he paymart of menthly Ques i the manner discussad I Ardele XEL Section 2 horeot
i an amount to he praseribe:l by the Boagd of Directors, which amount shail in no
case be less than Four Thowstod Pesos (BA.000.00) ner momlh, e meel e eXpenses
for ihe general operatiors ol the Club and the mafienance of 13 premises and
Facilities,  Lhese menchly dues shall be 1a addition to fees and spetial asssgsments
whiol the Board of Jreclors may “cquire for the aciual use of te Cluk fagiiides and
for <l improvemeni nf its premises and fheifilies, The Board of Direclors shaal also
impose reasonnble Lees ard enarges on sctivities of the Clue which skall inetude, but

ot lreted . the folowing:

{ap  evalgation and processing of appiizations for 20 tvpes af membersaip
m e Club, includicg osest tees and visitor ees;
(b1 awy lensters and changss i memberships ot trasfers and changes in

ihe ownersaip of die Club shares,

{c} the use of the Club Laeilities by gussts and imimediale lamily members
i aecorcancs witn Adtice [V of this By-laws, provided thal the fees o ke
irmosed by the Dol of Directors on immediate famnily members hereunder
sball be in wlditicn to vegulir monrly dues which shall be payab.e by such
fomily member in an smoeat equivalent w the following: {1} for each ] aniot

Cependent, nol core than twenry-tive percent (25%0) of the szzular mealhly
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dues payable 3y the Club member, and {ii) for each Senior Dependent, nog
more than fifty percent {30%) of the regular monthly dues paysble by the Club

member: and

(dy  the use of the Clus facilities by Associae Members and Litetime
Members wiich shall ke in addition to the fees and ducs imposable on the

holder of the share of stock from wiom fheir memberships ame derived.

The amownr of the forcgeing ducs, foes and asscssments shall be reviewed and fixed

by the Board o Dircctors frorm ;fme by Ume as it shall deem necessury,

The forcgoing ducs. fees and nssessments, logether with all cther obligaiions of the
halders ol lhe shares of the Club, shail constitere a first Lien on iie shares, second ooly
w oany lied in fwor of the national ot local wovernmeni. Tn the svent thar a
stovkhulder ails 1o effect the pavmeni of dues and vlher obligations due w the
i lub, Ais or itz shaves may be sold a0 anetion by the Board of Directors in L merwer

aravided in this By-lwws tn salisly said dues or cther obliaations of such swockhodder.

Section 3. Oblizaiivn 1w Pay Dues and Assessmepts. Founding Mombers snall be

abliged Lo 2y monthly dnes. [ees and assessments on ko date of commencermant d)

he cammernial cpsracions of the (hub ug determined by the Board of Drireziors.

The a-igival =ubseribing holders of Founders’ Shares which are jundical encilies
shall be obliged to pay the monthly dues, foes and assessments to Lhe Club perzcming
z0 & share opom the applicaion and yualification of its nomirees for membership,
pravided that, the Club shall have conunenced commercial opsrat.ons,. dMoreover, in
the event that such original corporate subscribers transfer. sell or dispose of the Llass
A Thares netc by them following the axpisy of the five {3)-year period [rom the dale
ol incomperation {olher than to their designees), the olligztion ol the transtires or
purchaser of such Class & Share to pay monthiy dues, Iecs and assessmerts Lo ke

Club shal] commencs upon ais or (s avquisition of the Class A Share (whelher avnel
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the hoider thereof or his or its nominee shall have gualified for membership in the

I1e chligation of 2 helder of a Class B Share, Class C Share or Class [} shars {other
thun the ongnal subsertbers thereat) 10 pay monthly dues, fees and assessments shall
commenee wacn his or its parchase or acquisiticn of a share of stock of the Club [rom
sLch original subscribers (whelher or not the holder thereot or his o1 ity nominee shall
have qualiiied or membership in the Cluby, provided Mar, the Club shall have started
commtercial operatons and, provided fusther that, the liability of 2 holder of a Class
{0 Shere for the duey, (ees and assessments shall be twice he amoeun anposable oo
e hoider of g Class B Share or Class D Share, it being understood  thad the
aolder of a Clase B Share or Class D Share [s entitled to one (13 n3age righs and the
aolder of 2 Cless C Share is entisled w two {2) usase rehe, No monthly Jues, fzes.
and assessrmenss shail acerue upoa the subseription o, and wwiership ofl the Clags B

Shares. Cless C Shares sod Class 0 Shares by the original subseribers therenf,

Seotion 3. Primary Lishilitv.  I'he holder o a1 share of stosk shall in all

rtirees. be zrimariv Hable for the payment of such hies. f2es and assessmeris o
the Club that may seerie by ason of his or its cwnership of the share and the Jues,
feze eind nssessments acernenyg on 2ach sace right alached thereto, noiwithstarding
thal such nsege sighls mav have been prantzd to a Nominatzd Merber or Associale
Member purstanr © Lhe provisions of his By-laws, A Liftlime Member shall,
nowever, e prmarily linble or the dues, [2es and assessments accruing on 11 Usage

righrs arented to im pursaan: w ks By-laws,

Section 4. Billing, Posting and Delinguent Members. Each stockhwlder o

rrember liable under s Ty-laws 13 pay cuss and fees w the Club snall be sert a
moathly slalemen: of account showing (ke amount ol the sorrhly dues payable by
Fem. the charges accumulated by dan the mzmbe:s of his Gondy and wuests during
‘he refevant illing period for use of the Club facilities and such other fees and special
wssesemnents Tor whica he is Lable and the due date Lor payment,  [f the smounts

specified in such statemen: remain anpald as of the due care sel forth thorein for ils
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payment. the Treasurer shall sand him witilen notice requiring tha payment of his
account 12 full within a prescribed rumber of days afier receipl of such notice, &nd
further indicating that in the event thet he Fails 1o ellect such paymerl within such
extended period Zor payment, he shall be placed under definguent status and his name
will be posted as delinquent together with the names ol-all the other shareholders and
memkers ase on dellaguent stams ai the Club bullein board. [wing the period
within which a member rermaing under delinquent salus, a member and/or irmediate
memters of his family cammol avail themszalves o7 the lacilitics of tae Club. Nether
can such member bring suests or vizitors 1o the Club nor aothorize any parson 1o 082
lhe Club facilities under his nwame. In addilion, a delinguent meriber shali not b2

emtitled 1o be voted for in e 2leetion of direstons.

Viembers on Lz delinguent Sist for mwore Wi sixty (G0) days after the dvc date
specilied for the sertlement of iheir vnpaid accounts who fail {o seitle the urpaid
ohligstions of their cssignees or nominess durnrg such a0-day poried, shall b
resacted to the Board of Directors. Tuerexdter, the Board of Directors may order the
sale a7 azclon or tedemption ol the shers of such delinguent member. The auctien or
rederrplion of such share shall be soveraed by Anicle XN, Section 3 hereol A

p2rrhes mey pay Fis overdue aconun. at any e bedbre the austion or rxdemplion.

The Bourd of Dircctors may preseribe such ather penaltics iwhether menstary ot non-
nonearst and reserl o such other remedies as it may deem neccssary to ensure
collecrian of e mombly dues, lees and assessments and other obligations of Lhe

members ot the Club.

Section 3. Lien on Shares: Auction and Redemption of Shares. The Club shall

have a Jien on every shers of stock o sceure e payment of the ousanding
obligatons of members and/or stockhoicers. This lien sha.| be annommed on the

cortificete of stock and may be snfarced by she Club In the following man:er:

(1} Within ten 113) cays after the Board o7 Directors has orcered the szle at

auerion of the shars of swock owned by w delinguent member pursuant 0
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Article X1I, Seztion 4 hereat, the {nrporatz Secretary shall send wriiten nolice
Tl osvell order o such member and advise the MMembership Comrnitice
accordimgly, indicating in such notice the dote of the scheduled saclion. The
Corporate Sccrctary fn such notice shall also reguire the swrender of the share

of arnel awnead by the delinguent member.

(by  The Membership Commitee shall Cen nofify all applicants on :he
Waiting List and all repistered stockliolders of the avaiability of a shate of
stocls for sale at anction al a specificd date. fime and placc, and shall p{;si-:l. i
nolice © that effect 10 the Club builetn board for ar least ten (10 days omor

o the anctisn sale.

(¢3 On the dere and aour Gxed, the Mermbership Comnnttes zhall proceed
with the aucrion by vive voce 2idding and award the sale of swoek o the
highest bidder, The minimwm Bid per shave shall be reasonably determined
and fined by the Bowd of Dircetors prior W the avetion wd shall be posred

the Club sutletin board also priov o the suction,

() The Hd price skali be paid by the winning bidder -o the Club in awl
within twenly-fous (24 hours afer the bidding. The winning bidder shall
hecome a stockholdor npon Full payment of the Hd arice, recording of the
runsler of the share in the hoois of the Chab, and the is3usnee of a new stock
aortiricate ‘7 Lhe name of the wianing didder. The winning bidider shail only
beeome 2 memkber unon the approval by the Board of 1irectovs of its or his
membership application. The balance of the procewds of the sale shali be paul
w the setling swekholier after setling ol unpaid accounts due Lo the Coub

o such stockholels:n,

7e) 1f no bid is received o1 she ids reccived offer o purchase the share of
stock at less than the minimum srize Fxed by the Hoard of Directors, or i Lk
winning bidder [aiis w0 pay the amount of his bid ia full within Twey-loer

(24) hows after the bidding, the same asction procedures preseribed above
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shall he repeated from time o thne =t the discretion of the Memhership
Comuittee until the share of stock offered for bidding is sold in accordands
with such procecdures, provided that, in the event of any failed 5idding, he
Club may, at its aplion, redeesn the share ia s favo: at the mirimum bid prics
dctermined by the Board of Direclor: m accordance with thin Aricle XTL
Section 5(d} and any cxeess it the minimur bid sace and the ol unpaid

acgounts due to the Chib shall be paid w the selling swockhelder.

“(fy ¥ the procesds from the zaiz of the share of stock are not sufficient to pay
i fai. the abligations dus o the Club from e delinguent member or sellmg
stockhalder, then such member or seliing stockholder skal continue lo bu
abligated to the Club for the paymeni of such obligation. 1f the member
whese share of sleck {2 sald fils or reluses o surrender Lhe steck cortiticate
for cancejlation, cancellulion stal be effecred upon tae erder of the Buurd of
Uireciots ever withour the swrender of the siocd certifivae. and such
canceliation shall rendsr the wnsarrendered atock certilicate mell and verd. ror
“his purpose. lh: Corporate Secretary shail be desmed consililzl as the
definquert membar's or swekholder's aliomy-in-fact o perform all the
neccssary sots to effecy asuch cancelladon. inefuding the endorsemsrt ot

assignmeni of the shzre sold al suction to 2 winning bidder.

T e provisions of his Article X141, Sectton 3 5wl Hkewise be apolicable to the sale ol
the share of o member or swclicléer who has been expelled by (he Board of
Dircetors pursuant to Article X111 provided (aar, for purpeses of complying with the
nosice requiremeri usder Artele XIL Seclion 5{a), ihe Secretury shall sepd the
requized written nolice to the swekhalder whe was sxpelled within ten {10) days from

the date the Board of Direcsurs orders the expulsion of suzh member,
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Article X101
SUSPENAION AND EXPULSION T e

Section 1. Suspension and Expulsion, The Board of Direclors, by wo-thivds (273
vote of ibs members, upon prior witlien notics and prior hearing, may reprimand,

suspend or expel a member on any of the following grounds:
(a3 vigiation o the Articles of Ineorperation or these By-1avws:

(k] vielation of the rules, regulations, resowtions und orders duly

promulgared by the Board of Directors o1 dockhoiders; or

icl commission of acts by a momoer, the unmediate members of his
familv, or his guests or visitors whkich, in the opinion of ihe Boanl ol
Direclors, are inimical o the Club, its stockholilers or members. or injurious
w ke imierests or repugmull lo the chjectives of the Clue, includmg
misbebavior or miscondm:f in the Club arzmises, improper acd cejectionadic
wee ool Club fasiiivies and Fabimal deinguency in he payment of Uleb dues

and asaEssInents.

Te renally of reprimand, suspension or sxulsion shall be Teposed by the Board ol
Dircciors cepending on the severily of the ctfense. The procedure smler which 2
member or Lhe nomines or assivnce ol a segistered stockholder is reprimanded,

suzpended o expalled shall he determined by -he Board of Jireclors.

Ay member who has been susaended or exoelled may appeal the ordee of suspension
o1 @xoulsion 1o the stockholders at a gencral or specizi meetng. A vole of'a majorily
o7 cha quorum present B such meeting shall be sullicient te aflirm or rsverse &
decision of expuision. The decizien of the stockhelders shall he Anal.  The
provecdurzs tor such appesi shall e promulgated oy the Board »i Duectors. An
axpelled memoer shal oe forever disquaified from any king of membership 121 the

Clul or from being a pusst at the Cluk. The suspension or expulsion ol & Regular
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Wembcr shall awomarically include thz suspension or cxpulsion of the assignees,
nomninges or grantees of said merber {other than the Lifetime Member [fom whom
the share of the Regular Member was obtaincd, whenever applicable). If an assignes,
nominee or grantec of 8 Regular Member is susocnded or expeled by reason olher
tian delinguency 1 the payment »f accounts, only the ering assignee, nomines or

granree shoil be subjzel 1o the peralty of reprimand, suspension o1 expulsion.

Section 2. Surrender of Stock Certificate and Saic of Share. Any member whe is

expelled [rom membership in the Club nwust sumerder his stock certificate within
thicy (307 Javs Do receipt ol notice o his expulsion. 1fthe expelled member fails
or refuses o swrrender she stock cermiticate for cancelation, cancclilion shall be
effecind npon the vrder of the Board of Directors 2ven without the surrender of he
swock cormificate, and sueh cancellaien shall render he nrsurrendered stock cartilicaie
nuil aad void. For this purpnsc. the Corporalz Suweretary shail be deemec copslined
ag the expelled member’s atiotney-in-fact w0 pericim ull Lye zecessary 4013 10 effiect
cuc cancellaton. ineluding ¢ endovsement or assignment of che shace soid at

auection to the winning bicder.
Article XY
CORPORATE sEAL
The seal of the Club shall be in such Form erd design as muay be prescribed by the
Bouard ol 1ircctors,
Article XV
MISCRLLANEOUS PROVISTONS

Seetion 1. External Club Auditor. Lle stackhelders shall appeint annually an

Eeternal suditor who ghall audic th2 hooks of the Cleb and shall prepars the annual

balznee sheet and prelit and less staveraent, and perfornt such ather lunctions as the
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Board of Directors may prescribe. The Lxternal Auditor shall suamit its awdit report

ir. time for the annuad stoclkholders’ mespng,

Section 2. Legal Connsel. The Bosrd of Threctors shall appoint & Legal Coansel
wlhe shall advise the Board on all legal issues relating to the Club and it operations,
determine and file the proper legal action asainst third perties or members of the

Club, and sxercise such other futictions as may be sutherized by the Board.

Section 3. Fisenl Year. Tre fizeal year of the Club shall end or Decernber 3§ of

each vear.

Section 4. Amendwent. The Board of Direstors, by 2 miajoiily vote thereor. and
sucihh aumber of stockholders representing at leasl a majority of the owtzranding capital
stock, 0 & reguiar or special meeting duly called For the parpose, Ty araend or repeal
this Bu-laws or adopt new by-laws, Stockholders represcnring at least two-thirds
(2/3) of the aslading capital stock msey delegme to the Beard of Duectors the
pawel 10 anond or repeal this By-laws or adopr rew by-laws, providad thal, any
power delegared to the Board of Directors .o amend or repeal this By-iaws or adopt
naw py-iws shall be considered as revoked whonever the sieckholders swning or
representing at least two-ihizds (2/5) o the outstaading capital sk shigtl so vote at a

raimshar o7 spocial meedang called for the Jurpose.

Article X ¥1
ADGPTICN CLAUSE

The loregaira By-lews was adopted by the alirmative vole of al ihe incorporaiony ou

a5 4 0 209 __at the prineipal oifice of the Club.
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iy Faadel & Loluns
Hnainidian fiana 20 August 2015
SECURITIES AND EXCHANGE COMMISSION
SEC Building
£ delcs Santos Avenue
Marcallyang Cily

Re: ANVAYA COVE GOULF AMD SPORTS CLUB, IMC,
Incorporatian
Gentleren:
\we are writng on behsif of our clenls he inceipmslkos of 8 gropesed corporstion, ANVAYA
COVE SOLF aND SPORTS CLUE, INC. !'n their bekalf. we respectfuily request for the spproval of e
inzoeparation of ANVAYA COVE GOLF AND SFPORTS CLUEB, INC.

Enclozed herewit: 10 support of this raquest 2ra the iollowfing cocurments:

& Anicles of [Hsarporatian,

2 By-laows;
Treasurers Aficlavin;
o Mame Baserysiian,

+ Benk Cat:foalion
Should you have any quesdans ar any of the foregsirg, we shall 02 zvalazle o diecuss hem
wath o ac valr most convenient Jms.

Thenk yau,

ey truly yours,

GO FERRER & ANG-CO LAW OFFICES

hy: ) }i\ J""’ P
i EEELE _:_.r'/ -

MARMA ANGELI | FERRER

_:rl ’
At

N AK ML

= COFLRRTR & ANG-COTAW OFFICES
11F atlania Cenlre, 31 Ancapolis 5L, Greanhlls, San.uan, Matrc Manila, 2riipeires
{532) 5841026 10 27 (632 5620704 l=gal servicesi@cfa-lzw.com wewnsi Cfa lew.com



