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TO ALL TO WHOM THESE PRESENTS MAY COME, GREETINGS:
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THIS IS TO CERTIFY that the amended By-Laws of the
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PHILIFPPINE-OVERSEAS DRILLING & OIL DEVELOPMENT CORPORATION
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copy annexed, adopted by majority vote of the Board of Directors and the stockholders

s

G

owning or representing at least a majority of all the outstanding capital stock onMS 1987
and July 15 , 19_87 | certified to by a majority of the EOT;d of Directors
and countersigned by the Secretary of the Corporation, was this Office on the

/f‘
_'Z_,L day of November ,19_87 pursuant to the provisions of Section
48 of the Corporation Code of the Philippines, Batas Pambansa Blg. 68 approved on May 1,
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1980, and attached to the other papers pertaining to said corporation.
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IN WITNESS WHEREOF, | have hereunto set my hand and caused the seal of this
Commission to be affixed at Mandaluyong, Metro Manila, Philippines this‘éL day of
November . in the year of our Lord nineteen hundred and _@ighty~seven
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KNOW ALL MEN BY THESE FRESENTS:

We, the undersigned, being & majority of the
mambers of the Roard of Directors, the Chairman of the
Board and the Fresident, as well as the Corporate
Secratary, of the Fhilippine-Overseas Drilling and (il
Development Corporation do hereby certify that:

1. the Board of Directors of the
Corporation at its regular meeeting held
an May 27, 1987 by at least the
affirmative wvote of a majority of its
members, and,

2, the stockholders of the Corpora-
tion at a special meeting held on July 135,
1987 by the affirmative vote of at least
two-thirds (2735 of its issied and
outstanding capital stock,

approved the amendment of its By-lLaws, such that a new
frticle, shall be inserted therein as follows:

SECTION 1 - The Carporation shall
indemnify every director or officer, his
heirs, @y ecutors and administrators
against all costs and expenses reasonably
incurred by such person in connection with
any civil, criminal administraktive or
investigative action, suit or proceeding
(other than an action by the corporation
ta which he may be, or is, made a party by
reason  of his  being or  having been  a
director or officer of the corporation,
except finally adjudged is such action,
suit or proceeding to be liable faor
negligence or misconduct.

In the event of a settlemsent o

CoOmpromi se, incdemnification shall be
provided only in connection with such
matters coversd by the settlement as to
which the corporation is advised by

counsel that the person to be indemnified
did not commit a breach of duty as such
director or officer.
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The amount  payable by WY o-f
indemnity shall be determined and paid
only pursuant to a resolution adopted by
a majority of the members of the Board of
Directors.

The costs and expenses incurred in
defending the aforementioned action, suit

or proceeding may be paid by the
Corporation in advance of the final
disposition of  such action, suit  or

proceedings as  authoarized in  the manner
provided for in the preceding paragragph
upon  receipt of an undertaking by or on
hehalf of the director or officer to repay
such  amount unless it shall ultimately be
determined that he is entitled to be
indemni fied L3y the corporation as
avnthorized in this Article.

and finally, that the attached is a true and correct
copy of e By-Laws as amended of the corporation.

ALFREDD M. VELAYOD éhéTEH W

hairman of the Hoard Fresident %N -l
and Chairman of the Tef o Ny ~RBESAB-ER2TEP oyl
Special Stockholders
Meeting

Te AN =VE44 L S H2ED ] A1

/{/ : ¢
L)
HENRY &. BRIMD ALFREDD C. RAMOS

Vice-Chairman/Director Director
To BNy ~BHSHES oo O AT & Ty Tothe My ~RE241-A2644~H-3

BRI HﬁiAhDO
Director Director
Tl Mo ~RESZO-T29E 1 -A~2 Tt No ~LE220-G014&4-A~0

AUGLAYTO B, SUNICO
Director s Director & Corporate Sec.
TN ~TEEEE~JO44 43 Tefre N ~85221-62828~A-1




REFUBLIC OF THE FHILIFFINES) $.5.
Mandaluyong, METRO MANILA )

1987, affiants exhibiting their Res. Cert. Mo.
as follows:

% ?U%SERIBED AND SWORN to befors me this L2 day
of TNadsy

MAME RES.CERT. N, DATE % PLACE ISSUED
ALFREDO M. VELAYOD LHEB7IFR 2/23/87-M a k a t i
WALTER W. BROWN 12787996 2722787 -Mandaluyong
HENRY A. BRIMO 7012215F S/04/87-FP a s 1 g
ALFREDD C. RAMOS 3449484 L707/87-M an i 1 a
GERARDO 0. LANUZA 1R28049F 1/20/87-M a k a t i
GERARD H. BRIMO TO12219F E04/87-F a s 1 g
ANSELMO TRINIDAD, JK. 1383467 2/27/87-M a n i 1 a
AUBUSTO B. SUNICO 1773401 H18/787-Mandaluyong

Y- BOBAYES

Until December 31,
F.T.R. No. 2877
Issuecd On _"/.géi£5
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FHILIFFINE-OVERSEAS DRILLING 1L
AND OIL DEVELOPMENT CORFORATION 7
{As of October 30, 1985)

SECTION 1. -~ The annual meeting of the
stockholders shall be held at 2:00 o’clock in
the afternoon, on  the fouwth Wednesday of
October, or at such other time and date, as the
Board of Directors by majority wvote shall
determine, bt not later than the third
Wednesday of November of sach yvear.

As amended on Ooct. 28, 1989 by
the Board of Directors and by  the
stockholders on Oct. 30, 1985,

SECTION 2. -  SPECIAL MEETINGS ~ Special
mesetings of the stockholders may be called by

Cthe Chairman of the Board, o by the Fresident,

or by order of the Board of Directors, whenever
e@ither one or the Board shall deem it necessary,
and it shall be the duty of the Chairman or the
Fresident to  order and call  such spacial
meetings whenever the holders of record of not
less  Lthan one-fourth of the outstanding capital
stock of the Company with voting privilege, shall
in writing so rerquest.

SECTION E. —~ NOTICES -~ NMotice of the time
and place of holding any annual meeting, or any
special meeting, of the stockholders, shall be
given eeither by posting the samg enclosed in  a
postage prepaid envelope, addressed to each
stockholder of record entitled to vote at  the
address laft by such stockholder with the
secretary of the Company, or at his last known
post-office address, or by delivering the same
to him in person, at least two weeks before the
date set for such meebting. Every stocholder
shall fuwrnish the secretary with the address at
which notices of meetngs and all other corporate
notices may be served wdpon ar mai led to
him and if any stockholder shall Fail to
furnish such address, notices may be served upon
him by mail directed to him at his last known
past-office address. The notice of avery
special meseting shall state briefly the objects

(A
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of the meeting, and no other business shall be
transacted at such meeting except by consent of
all the stockholders of the Company entitled to
vote. No rotice of any meeting need b
published in any newspaper. Failwe to qQive or
any defect or irregularity in giving the notice
of the annual meeting shall not affect or
invalidate the actions or proceedings at such
meating. The stockholders of the Company
entitled to vote, may, b& unanimous consent in
writing, waive natice of the time, place and
purpose of any meeting of stockholders and  any
action taken at a meeting held pursuant to  such
waiver shall be valid and binding.

fs amended on Oct. 28, 1985 by
the Board of Directors and by the
stockholders on (Oct. 20, 19835,

SECTION 4. ~  DRDER OF BUSINESS -~ The
arder of business at the annual meeting of the
stockholders shall be as follows:

(1) Froof of the required notice of
the meeting.

(™) Prood of the presence of a quorum.

(%) Reading of minutes of previous
mesting and action thereon.

(4) Report of Board of Directors.

(%) Unfinished business.

(A) New business.

(7)) Election of External Auditors.

() MAppointment af inspectors oy
election to serve until the close
of the next annual meeting.

(%) Election of directors for the
ensuing vyear.

(10 Other matters.

The order of business to be followed at
any meeting may be determined by the presiding
officer or by vote of the majority in interest
of the stockholders entitled to vote, presented
or represented at such meeting.

As amended on Oct. 28, 1983 by
the Board of Directors and by the
stockholders on Oct. 30, 1985.

SECTION S. - MOTING - At every mseting
af the stockholders of the Company, Bvery
stockholder entitled to vote shall be entitled
to vote of each share of stock outstanding in
his name on the books of the Company. Frovided,
howesver, that in the case of the election of
directors every stockholder entitled to vote
shall be entitled to cuwpulate his  votes in

.
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accordance with the provisions of law in  such
case made and provided. Every stockholdee
entitled to vote at any mesting of stockholders
may so vote by prody, provided that the prosy
shall have been appointed in writing by the
stockholder himsels, or by his duly authorized
attorney. The instrument auwthorizing a proxy to
act shall be exhibited to the Secretary and
inspectors of election, and shall be lodged with
the Secretary it he shall so regquest. At any
meeting of the stockholders, the holders of the
Company then issued and outstanding and entitled
to  vobte, represented in pearson or by proxy,
shall constituted a quorum for  the transaction
of business, and, in the absence of a gquoruam,
the stockholders attending or represented at the
time and place at which such mesting shall have
been called, or to which it may have been
adjourned, or any officer entitled to preside at
such meeting or to act as secretary thereof, may
adjouwrn such mesting for a period not exceeding
twenty days.

SECTIDN &. =~  ELECTION INSFECTORS = The
stockholders entitled to vote may, at  each
annual  meeting, appoint twe persons (who need
not  be stockholders) to act ad inspectors of
election &t all meetings of the stockbolders
until the close of the next annual meeting. I+
any inspector shall refuse to serve, or neglect
to attend at any mesting of the stockholders, or
his office shall become vacant, the meeting may
appaint an inspector in his place.

ARTICLE 11
THE DIRECTORES
SECTION 1. = BOARD OF DIRECTORS - The
corparate powsars  of  the Company shall by
exvercised, its business conducted and idits

proper-ty controlled by its board of directors,
who shall be chosen by the stockholders of  bthe
company entitled to vote at the annual mesting
and shall hold office for one yeasr and wunbil
thelr successors are elected and shall have
gualified.

SECTION 2., = GUORLM ~ The directors
shall act only as Board, and the individual
directors shall have no power as  such. &)

majority of the directors of the Company, at a
meeting  duly assembled, shall be necessary to
constitutes a guorum for the transaction of
business, and the act of & majority of & guoruam
so present shall be valid as a corporate act.

2




SECTION A, - FLACE OF MEETING - The
Board of Directors shall have power to hold its
meEetilings, and to have one or more branch

offices, within or outside of the FPhilippines,
at such place or place as may from time to time
he designated by it.

SECTION 4. - MEETING OF DIRECTORS - The
Board of Directors shall hold a regular meeting
as soon as may be practicable after the annual
meeting of stockholders and elect officers for
the coming vear.

The Board of Directors shall hold regular
monthly meetings, at such time and place as Lhe
board of directors may prescribe. Special
meestings of the board of directors may be al Led
by the Chairman of the Board, or by the
Fresident, or by written request of any two
directors shall be mailed to each director at
his last krown post-office addreass, o]
delivered to him personally, or left at his
office or transmitted by telegraph or telephone
at least two days prior to the date fixed for
the meeting. Na notice need be given of
meetings of the Board of Directors held at a
time and place previously fixed by the Board of
Directors.

SECTIONM 5. - MVACANCIES ~ I+ any vacancy
shall occw  in the Board of Directors by reason
of death, resignation, or for any other reason,
except remaoval, or expiration of  term such
vacancy may be filled by the remaining directors
at any meeting at which & quorum shall be
present. Any such vacancy may also be filled by
the stockholders entitled to vote by ballot, at
any meeting or adiourned meeting held during
such vacancy, provided the notice of the meeting
shall have mentioned such vacancy or expected
VACANECY .« The stockholders entitled to vote at
ANy a1 merating  may also, aceept the
resignation of any director and fill the vacancy
thereby caused for the unexpired term. Iin case
of a wvacancy in  the board, the remaining
directors shall continue to act, but if at any
time their number be reduced to less than
the guorum, the remaining directors shal 1
forthwith call a special meeting of the
stockholders entitled to vote for the purpose of
filling such vacancies.

s amended on Oct. 28, 19835 by
the Board of Directors and by the
stockholders on Oct. 20, 1985,
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SECTION &. - POWERS AND DUTIESy OTHER
OFFICERS ~ The Board shall, in each year, elect
the officers specified in Section 1 of Article
111 thereof, and may elect or appoint such other
officers, agents and employees as it may desam
necessary for the proper conduct of the corpora-
tion's business in any part of the Fhilippines
or in any foreign country, and may fill any
vacancy which may occur in any office. The Board
shall determine the compensation to be paid to
all such other officers, agents and employees.

SECTION 7. - COMMITTEES — The Board of
Directaors, by a vote of the majority ot the
whole board, may appoint from the directors sueh
committees as they may deem judicious, and to
such wtent as is provided by resolution may
delegate to such committees all or any ot  the
powers of the Board of Directors which may be
lawfully delegated, and such committees ahall
have and thereupon may exercise all or any of
the powsrs so delegated to them.

The Board of Directors may also appoint
such person or persons as they may see fit to
act as an advisory committee at any particuluar
affice of the corporation.

SECTION 8. - COMPENSATION OF DIRECTORS -
The directors shall be entitled to receive:
reasonable per diems as may be approved by
resolution of the Board, and such compensation
(other than per diems) as may be authorized by
the vote of the stockholders representing at
least a majority of the outstanding capital
stock at a regular or special stockholders
meeting, but in no case shall the total vyearly
compensation of directors, excesd ten (10)
percent of the net income beftore income tax of
the corporation during the preceding year.
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JE THE COMEANY

SECTION 1. - EXECUTIVE OFFICERS - The
offticers of the Company shall be a Chairman of
the Board, & Vice-Chairman, a Fresident, who
ashall all be members of the board of directors,
Executive Vice-Fresident, one or mnore Vice-
Fresidents, a Treasurer, and a Secretary, all of
whom shall be elected by the board of directors.
The same person may be elected to the positions
of Chairman of the Board and President, or Vice-
Chairman and President. The same pPerson may
hold the office and perform the duties of both
an  Executive Vice-President or a Vice-Fresident

D
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and  Treasurer and also of the Secretary and
Treasurer., The Treaswer shall be ex-—oficio an
Assistant Secretary, and the Secretary shall be
ax—oficio an Assistant Treasurer.

Ag amended on Oct. 28, 1985 by
the Board of Directors and by the
stockholders on Oct. 30, 198%.

SECTION 2. = ELECTIONM -~ Officers shall
be elected by each board at the first meeting
ater its election. Every officer shall be

subject to removal for cause at any time by the
Board of Directors, but all officers, unless
removed, ahall Feal office util their
SUCCRsS80rs are appointed. I+ any wvacancy shall
ococur among the officers of the Company, such
vacancies shall be filled by the Hoard of
Directorea.

SECTION 2. = AGBENTS AND EMPLOYEES - The
Board of Directors may also appoint from time
to time such assistant secretaries and assistant
treasurers, and such other agents and employees
of the Company as may be deemed proper, and may
authorized any officer to appoint and remove
agents or employees. Each of such agents and
employses shall hold office during the pleasure
of the Board of Directors, or his superior
officer, sl ject, howsver, to any special
agreament as to length of time of service.

SECTION 4. - POWERS, DUTIES AND
COMFENSATION -  The executive officers of the
Company shall, have such powers and dutiss as
are specitigd in these by~laws, and such other
powers and duties as may from time to time be
assigned to them by the Board of Directors.

The monthly compensation of the executive
officers of the Company shall be fixed by the
Board of Directors. The amounts of compensaltian
thus Fixed in accordance with this Section for
the different erecutive officers may be
increased or decreased by the Board of Directors.

The Board of Directors shall from time Lo
time prescribe the powers and duties and fix the
compensation of the other officers, agents and
enployees of the Company in the management of
ites property and atfairs where such powers and
duties are not prescribed by the By-Laws.

Lo
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SECTION 4Aa. -~ CHAIRMAN AND VICE-CHAIRMAN
OF THE BOARD = The Chairman of the Board, or in
his absence, the Vice-Chairman shall preside
over all meetings of the Board of Directors. The
Chairman of the Board, or, in his absence, the
Vice-Chai rman, shall preside meetings of
stockholders.

fs amended on Oct. 28, 1983 by
the BRBoard of Directors and by the
stockholders on Ogt. 30, 1985.

SECTION 5. - PRESIDENT — The Fresidant
shall be the Chief Executive Officer of the
Comparny. In the absence af the Chairman and
Vice~-Chairman of the Board, he shall call to
arder and preside all meetings of the
stockholders of the Company and of the Board.
Subject to the supervision and control of the
Board of Directors, the Fresident shall have
genatral management and supervision of the
business affairs and property of the Company; he
shall have the power to enter into Contracts and
arrangements for and in behalf of. the Lompany
and to employ, appoint  and remove officers,
agents and employees of the Company. He shal l,
sme that all orders and resolutions of the
Board of Directors are carried inteo effect.
On behalt of the Board of Direotors, the
Fresident, together with the Chairman of the
Board shall submit to the stockholders at  asch
annual  mesting, a completse report  of the
operations of the Company for the preceding year,
and the state of its affairs, and he shall, from
tima to time report to the Board of Directors
all matters within his knowledge which the
intereste of the Company may require to be
brought to their notice. He shall do  and
perform such other duties as from time ta  time
may be assigned to him by the Board of Directors.

A amended on Oct. 28, 1983 by
the Board of Directors and by the
stockholders on Oct. 30, 19835,

SECTION b - NMICE-FRESIDENTS - The
Executive Vice-Fresident o another Vie-
Fresident, in case the Board of Directors shall
provide that there shall ba more than one, ahall
have such powers and perform such other duties

as may be prescribed by these By-Laws. In case
of the absence or inability to act of the
Frasident, the Executive Vice-President, if

gualified, or any Vice-Fresident, if gual ified,
shall be Acting Fresident. In case the Treasurer
becomes an  Acting Fresident, the Assistant
Treasurer shall be the Acting Treasurer, unless
the Hoard of Directors designate an Acting

QO
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Treasursar  froam among themselves. The MActing
Fresident and the Acting Treasurer shall have
the powers and discharge the duties of the
Fresident and the Treasurer as the case may b,

As amaended on Oct. 28, 19835 by
the EBoard of Directors and by the
stockholders on Oct. 20, 19849,

SECTION 7. - SECRETARY — The Secreltary
who must be a citizen and resident of the
Fhilippines shall keep the minutes of all

meetings of the stockholders, of the Board of
Directors, and of all committees in a book or
hooks kept for that purpose and shall fturnish a
copy of all such minutes to the President of the
Company. In addition tao the +foregoing, the
Secretary shall perform such other duties as the
Board of Directors may from time to time direct.
He shall keep in safe custody the seal of the
Company, and when authorized by the Board of
Directors he shall affix  such seal to  any
instrumant requiring the same. The corporate
seal of the Company so affixed shall always be
attested by the signature of the Secretary or an
assistant secretary. The Secretary shall have
charge of the stock certificate book and such
pther books and papers as the board may direct.
He shall attend to the giving and serving of all
notices, and he shall have such other powsrs and
perform such other duties as pertain to his
office, or as the Board of Directors may from
time to time prescribe. In the absence aof the
Secretary or his inability to act, the assistant
secretary designated by the Board of Directors
shall have all the foregoing powers and duties.

SECTION 8. = TREASURER - The Treasursr
shall have charge of the funds, securities,
receipts and disbursements of the Company. He

shall deposit or cause to be deposited all
moneys  and  other valuable esffects in the name
and to the credit of the Company in such banks
ar trust companies or with such bankers or other
depositories, as the Board of Directors may from
time to time designate. He shall render to the
Fresident and to the Board of Directors whenever
reguired an account of the financial condition
of the Company and all his transactions as
Lreasurar., Within a reasonable time after the
close of each fiscal year, he shall make and
submit to the Roard of Directors a like report
for such Ffiscal vear. He shall keep correct
bonks of account of all the business and
transactions of the Company. In case of absence
af the Treasuwer or his inability to act, the
Assistant Treasurer, or it there be more than
one, such assistant treasurer as the Board of
Directors may designate, shal l Fawve thes
foreaging powers and duties.

£




SECTION 9. =  GENERAL MANAGER -~ The Board
of Directors may employ a general manager who
shall have such powers and duties as the Board
of Directors may designate.

INVESTMENTS, BaNkS, DEFOSLITORL

SECTION 1. =  INVESTMENTS - No investoment
of  any character shall be made without the
approval of the Board of Directors.

SECTION 2. -~ FUNDS =~ All checks and
drafts aned all funds of the company shall be
deposited from time to time to the credit of the
Company in such banks or trust companies, or
with such bankers or other depositories as  the
Boara of Directors may from time +to  time
designats. The funds of the Company shall be
disbursed kry checks or draftts LR €1 the
authorized depositories of the Company signed by
the President and countersigned by the Treasurer.
The Board of Directors may from time to time

designate alternate signatories o the
disbursemsent of company funds, in the absence of
the Fresident and/or the Treasurer. No  checks

shall be drawn or funds wsed for any purpose
pther thamn the corporate business of the Company.
Racord shall be kept of the purpose and amounts
for which the checks are drawn.

As amended on Oct. 28, 1985 by
the Board of Directors and by the
stockholders on (ct. 30, 1983,

SECTION 1. - IHBSUE AND TRANSFER -~ The
board of directors shall provide for the issue
and transfer of the capital stock of the Company
and shall prescribe the form of the certificate
of stock. Every owner of fully paid stock of the
Company shall be entitled to a certificate of
stock of the Company certifying the number of
shares owned by him signsd by the President and

JAN
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by the Secretary, and countersigned by  the

Company’'s transfer agent, if any, and  ssaled

with its corporate seal. In the case of

subscription to the capital stock of the Company,
no certificate shall be issued for any part of

the subscribed number of shares until the full

amount of the subscription is paid. The certifi-
cates of stock shall be igsued in consecutive

order from certificate books of the Company, and

certificates shall be numbered in the order in

which they are issued. Upon the stub of each

certificate issued shall be entered the name of

the person, firm or corporation owning the

stock represented by such certificate, the

number of shares in respect of which the

certificate is issued, and in the case of

cancellation, the date ot cancellation.

Every certificate surrendered for exchange
or transfer of stock shall be cancelled and
affived to the original stub in the certificate
book, and no new certificate shall be issued for
exchanged or cancelled certificates until the
old rertificate has been s0 cancelled or
Freturned tey its place in  the certiticate
book, except in the cases provided for in
Section 3 of Article V of these by-laws.

SECTON 2. - STOCK AND TRANSFER BOOK - These
shall be kept by the Secretary of the Company a
book to be known as the stock and transfer book
containing the names, alphabetically artanged,
of the stockholders of the Company, showing
their places of residence, the number of shares
of stock held by them, respectively, and the
time when they respectively became the owners
thereof and the amounts paid thereon, as well as
all other entries required by laW. Transfer of
stock shall be made only on the transfer books
of the Company by the holder in person ar by his
duly authorized attorney on surrender of the
certificate or certificates representing the
stock to be transferred. Every power of
attorney or authority to transfer stock shial L be
in writing duly executed and filed with the

Company. The Hoard of Directors may apppoint
some suitable entity or individual to facilitate
transfers by stockholders uriderr such

regulations as the Board of Directors may +from
time to time prescribe.

The stock and transfer book shall be kept
open during reasonable houwrs of ®ach business
day for the inspection of any stockholder of the
Company . Said book shall be closed five days
before each meeting of the stockholders, and
during such period no stock may bhe transterved.




fa amenced
on May &7,
1987 by the
Board of
Directors
and on
July 15,
1987 by

the stook-
holders.
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SECTION 5. - LOBS  OR  DESTRUCTION OF
CERTIFIOCATES -~ The procedure provided in bection
7% of the Corporation Code, or in any subseqguent
legislation in the matter, shall be followed for
the issuance by the Company of new certificates
aof stock in liew of those which have been losh,
stolen or destroyved.

SECTION 4. - Transferees, mortgagees and
pledges of stock of the corporation or of any
interest therein, shall promptly transfer the
same o register notice of their lien, upon the
books of the corporation and their doing so
shall stop the issuance of another certificate
in the name or to the order of the owner or
registered holder of the original certificate,
either because of the purpoted loss, thett, or
destruction of the original certificate, or for
any other reason, provided that the release of
such mortgage or pledge, duly registered i
noted upon  the books of the corporation, shall
restore  to the owner or registered holder all
the privileges appertaining to such  shares.
Transferess, mortgagees and pledgees of the
atock of the corporation or any interest therein,
are regquired to ascertain  from  the stock
certificate and stock transfer books of the
corporation that the corporation has no claims
or defenses against the holder or registered
ownsr of the certificate transferred a nd shall,
hold the certificates subject to all, claims or
defenses noted therein. This sesction shall not
be construed as & limitation or waiver of any
rights, claims or defenses not noted on  the
stock certificate and stock transfer books of
the corporation.

ARTICLE V=@

INDEMNIFICATION OF DIRECTORS aND OFFEICERS

The Corporation shall
_ > affd s his heirs,
cecutors  and administrators against all costs

and expenses reasonably incurred by such person
in conngction  with &Y e g 1 1 criminal ,

% v o investigative action, swuilt aor
procescdl ng {other than an  action by the

carporation to which he may be, or is, made a
party by reason of his being or having been &
director or officer of the corporation, except
in relation to matters as to which he shall be

finally adiudged is such action, sl b ar”
proceeding to be liable for negligence  or
piscaonduct .

(o
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In the event of a settlement or compromise,
indemnificatian shall be provided orly in
connection with such matters covered by the
settlement as to which the corporation is advised
by counsel that the person to be indemnified did
not commit a breach of duty as such director or

officer.

The amount pavable by way of indemnity
shall be determined and paid only pursuant to a
resolution adopted by a majority of the members
of the Board of Directors.

The nosts and aupEnses incure e L0
defending the atorementioned action, suwit or
proceeding may be paid by the Corporation in

advance ot the final disposition of such action,
suit, or procesdings as authorized in the manner
provided {for  in  the preceding paragraph  upon

receipt of an undertaking by or on behalt of

the director or officer to repay such amount
unless it shall wltimately be determined that he
1s entitlied to be indemnitied by the corporation
s authorized in this Article.
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ARTICLE VI
DIVIDENDS

SECTION 1.~ DIVIDENDS — The BEoard of
Directors may declare dividends only from
surplus protits arising from the business of the
COmMPany .

ARTICLE VII
CURPORATE  SEAL

SECTILONM 1. = HEAL ~ The corporate seal
af the Company, unless otherwlise ordered by the
Board of Directors, shall be circular in form
and shall bear the wards:

FHILIFFINE-OVERSEAS DRILLING
AND O DEVELOPMENT CORFORATION
MaNILA, PJOIL.
Incoarporated 19469




ARTICLE VILL

SECTION 1. = FISCAL YEAR - The fiscal
yaar  of the Company shall begin on the lst day
of July in each yvear and end on the 3th day  of
June following.

ARTICLE 1X

SECTION 1. -  AMENDMENTS - These by-laws
or any of them may be amsnded or repeated at
any regular meeting of the stockholdoers owning
or  representing a majority of the subscribed
capital stock or at a special meeting duly
called for that purpose.

ENOW ALL MEN RBY THESE FRESENTS:

That we, the undersigned stockholders of
the Fhilippine-Overseas Drilling and il
Developmeant Corporation, a corporation
organized and exsisting under the laws of the
Fhrilippines, representing & majority of all the
subscribed capital stock oif said corporation,
have voted for the foregoing by-laws of said
corporation in a meeting of stockholders of
said corporation day duly held, whereby said
by—laws were duly adopted by said corporation.

ING WITHNESS WHEREGF, and in compliance
with the reguirements of the Corporation Law of
the Philippines, we signed these presents  at
at Manila, Fhilippines, this Znd day of July,
1969.

(S6D. ) 18AGAMI F. JOSE (856D. ) ANTONIO R. GARCIA
(56GD.) TLLEGIRLE (86D.) ILLEGIBLE
(S6GD.) DOMINGD FRANCO (86D.) ILLEGIBLE
(56D, ) FEDERICO AGRAVA (85GED.) RODOLFO DE QUAMFO
(86D.) ILLEGIBLE (86D ILLEGIBLE
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(86D Re LONTOGC (SGD.) ILLEGIBLE
(S6D.) ILLEGIBLE (SED.) ERNEST J. ELINGLER
(8GD. ) ILLEGIBLE (8GD.) I[LLEGIBLE
(86D.) JUSE B. HUBILLA, JR (86D.) ILLEGIBLE
(SGD.) HENRY A. BRIMO (8GD.) 1. Q. ELEHHDOV
(SBD.) FELIFE F. ANIEVAD
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