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DIRECTORS’ CERTIFICATE

KNOW ALL MEN BY THESE PRESENTS:

The undersigned, constituting at least a majority of the members ‘f the Board of
Directors and the Corporate Secretary of THE COUNTRY CLUB AT TAGAYTAY
HIGHLANDS, INC. (the “Corporation™), a corporation organized and existing under the
laws of the Philippines, with office address at Tagaytay City, under oath, do hereby certify

that the attached instrument is a true and correct copy of the Corpo

ration’s Amended By-

Laws which embodies the following amendments:

a.

Amendment of Section 1, Article TIT — to change the age limit of
dependents from 20 to 29 years of age;

Amendment of Section 2, Article III — to remove the distinction
between “guest” and “visitor”;

Inclusion of Section 1 () , Article X — a provision to state that shares
of stock of the Club may be registered only in the name of a one
person;

Adjustment of Sections 1 (g) to 1 (i), Article X — originally Sections 1
) to 1 (b);

Amendment of Section 2 (b), Article XI — to revise the provision to
state that payment of member’s overdue account shall be in
accordance with the Rules for Auction;

Amendment of Section 3 (b), Article XI — to delete the provision on
the notification requirement to applicants in the waiting list and to
impress upon the registered shareholders of the Club that notification
of the Auction Sale shall be made to them by posting a notice in the
Club Bulletin Board at least (10) days prior to the auction sale; and

Amendment of Section 3 (d), Article XI — to revise the provision to
state that payment of purchase price shall be paid by the winning
bidder to the Club in accordance with the Rules for Auction.

The foregoing amendment to the By-Laws were approved and adopted by at least a

majority of the members of the Board of Directors in a meeting he

1d on 27 March 2017,

pursuant to the authority to amend the Corporation’s By-Laws delegated by the

stockholders."

1 Attached is a sworn Secretary’s Certificate, on the resolution authorizing the Board to amend, repeal, or adopt new by-

the Stockhelders® mecting held on 10 December 1997,

laws pursuant to the delegation made in



2017 in Pasig City.

Chairman

Director

.BAYANI K. TAN
Corporate Secretary

IN ATTESTATION OF THE ABOVE, this Certificate has been signed this day

JERRY C. TIU
Director

SUBSCRIBED AND SWORN to before me this day of JUN 1 9 2%1)717 in
o . affiants exhibiting to me their Tax Identification Numbers (TIN) and other
.competent evidence of identity (CEI), to wit:

Name ] 3

Willy N. Ocier
Jerry C. Tiu

Joseph C. Chua
A. Bayani K. Tan

Doc. No. H{
- PageNo. 4/ :

Book No. _L

Series of 2017.

fdataclients\3B3\corp\amend\382-26 L directors certificate bylaws tecathi.docx
ABKT\ACRUSMAmardy  383-26]

Hans T. Sy e

WO@
LA MAE E, BADI

Notary Public for Cities of Pasig and San Juan
and in the Municipaiity of Pateres
Appointment No. 157 {(2016-23017)

Commission Expires on December 31, 2017
2704 East Tower, PSE Cenlre, Exchange Road,
Crtigas Center, 1505 Fasig Cny
PTR No. 2553922 1 01.09.2017 } Mandaluyand
IBP Mo. 1088710/ 01.05.2017 { RSM
Rolt of Attorneys Na. 63373



REPUBLIC OF THE PHILIPPINES )
PASIG CITY )S.S.

SECRETARY’S CERTIFICATE

ISAIAH G. SAN MIGUEL, of legal age, Filipino, with office address at 27/F East
Tower, Philippine Stock Exchange Centre, Exchange Road, Ortigas Center, Pasig City, Metro
Manila, being the elected and qualified Assistant Corporate Secretary of THE COUNTRY
CLUB AT TAGAYTAY HIGHLANDS, INC. (the “Corporation™), a corporation organized and
existing under the laws of the Philippines, under oath, does hereby certify that the following is an
excerpt from the minutes of the Annual Stockholders® Meeting of the Corporation held on 10
December 1997:

“AMENDMENT OF THE BY-LAWS
XXX

Thereafter, the stockholders owning at least two thirds (2/3) of the issued and
outstanding capital stock of the Corporation approved the delegation to the board
of directors of the power to amend or repeal any by-laws or adopt new by-laws
which may be deemed proper by the board of directors in the future.”

JUL 25 2017

IN ATTESTATION OF THE ABOVE, this Certificate was signed this __ day of July
2017 at Pasig City, Metro Manila.

A G CL
Assigtant Corporate Secretary

JUE 25 2017
Jul

ORN to before me this

SUBSCRIBED A

compe!en! evidence O 10eNLILy.

o
%

Doc. No. 9219;
Page No. 55; W(ﬂi\z
Book No. _JI; | cWRLA MAE E. BADI

Series of 2017. Notary Publi¢ for Cities of Pasig and San Juan
—— . and in the Municipality of Pateros
R\gﬂ;\algg{rg&g;r\sc\vlEiD'Jl'J.ltJunuulllllcltﬂl\n;;il‘lg&) A‘ppointment No. 157 (2016-2017)
Commission Expires an December 31, 2017
2704 East Tower, PSE Centre, Exchange Road,
Orttigas Center, 1605 Pasig City
PTR No. 2553922 / 01.09.2017 / Mandaluyong
IBP No. 10585710 1 01.03.2017 / RSM
Roll of Attorneys No. 63377



REPUBLIC OF THE PHILIPPINES )
PASIG CITY - )S.S.

SECRETARY’S CERTIFICATE

ISAIAH. G. SAN MIGUEL, of legal age, with office address at 2704 East
Tower, Philippine Stock Exchange Centre, Exchange Road, Ortigas Center, Pasig City,
being the Assistant Corporate Secretary of THE COUNTRY CLUB AT TAGAYTAY
HIGHLANDS, INC. (the ‘Corporation’), a corporation organized and existing under the
laws of the Philippines, under oath, does hereby certify that no action or proceeding has
been filed or is pending before any court involving an intra-corporate dispute and/or
claim by any person or group against the Board of Directors of the Corporation, the
individual directors, and/or major corporate officers of the Corporation in their capacity
as duly elected directors or officers of the Corporation.

JUN 30 2017

IN ATTESTATION OF THE ABOVE, this Certificate was signed this
day of June 2017 at Pasig City, Metro Manila.

G. SAN MIGUEL
Assigfant Corporate Secretary

R

SUBSCRIBED AND SWORN to
Pasig City, affiant exhibiting to me Qi
d vali

ANN MARGARET K. RENZO
Motary Public/Tor Cities of Pas})ggnca San Juan
and ief the Municipality /Pareros
Appdintment Nao. 101 {2016 :017)

44

Doc. No. L; Commiskion Expires on Decemh-m‘ 31, 231?d

Page No -—-—\g ; 2704 East Towar, PSE Centre, Ex_t;hange oad,
. ’ Ortigas Center, 1605 Pesig City

Book No. N ; : PTR Mo. 2663823 / 01.09.2017 / Mandaluyong

Series of 2017. IBP No. 1056711 7 01.03.2017 1 RSM

Roil of Attarneys Me. 64676
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AMENDED*

BY LAWS
OF
THE COUNTRY CLUB AT TAGAYTAY HIGHLANDS, INC.

ARTICLEI
Name of Club

Section 1. The name of the Club shall be "THE COUNTRY CLUB AT
TAGAYTAY HIGHLANDS, INC."

ARTICLEII
Club Membership

Section 1. Membership in the Club is a privilege. A holder of a share of stock of
the Club is not an ipso facto member of the Club, and he must file, prior to the release of his
stock certificate, an application for Club membership. Ifthe shareholder is a juridical entity,
it must designate at least one natural person as its duly designated representative who must
file an application for membership. All applications for membership shall be subject to the
approval of the Board of Directors. If an application for membership of a shareholder is
disapproved by the Board of Directors, the shareholder shall dispose his share within a
period of sixty (60) days from notice of disapproval. In case an application for membership
of the designated representative of a juridical entity is disapproved, the shareholder must
designate another representative who shall forthwith apply for membership, otherwise it must
dispose of its share within sixty (60) days from notice of disapproval. In the event of his
failure to effect such transfer, his share shall be offered for sale at auction in the manner
prescribed in these By Laws or by the Board of Directors.

Section 2. Membezship in the Club shall consist of Regular Members and such
other types of members as may be created or reco gnized by the Board.

Regular Members are natural persons who are registered owners of shares of stock or
duly designated representative of juridical entities in whose names stock certificates have
been issued and have been admitted as such pursuant to the provisions of these By-Laws.

Regular Members are entitled to use all the facilities and privileges of the Club,
subiect to the rules and regulations of the Club, and shall have the right to vote and to hold
office. In addition thereto, natural persons and juridical entities who are registered owners of

*  As amended by the Board of Directors during its meeting held on 27 March 2017, pursoant (o its authority to amend the By-Laws as
delegated to it by the stocknolders in the meeting held on 10 December 1997,



shares of stock shall have a right to the assets and property of the Club. A juridical entity
owning shares may designate in writing only one person for a share of stock registered in its
name to the Club and such representative, upon approval of the Board of Directors, shall be
admitted as a Regular Member and shall be entitled to all privileges of the Club provided that
a fee, in such amount as may be prescribed by the Board of Directors, shall be charged for
every change in the designated representative of the juridical entity.

Regular Members shall pay regular monthly dues and such other dues and
assessments in such amounts to be prescribed by the Board of Directors payable in advance
during the first five (5) days of each month to meet the expenses for the general operations of
the Club and the maintenance and improvement of its premises and facilities.

Section 3.#  Pursuant to the authority vested in the Board of Directors under Article
II, Section 1 of this Article and Article VI, Section 3(e) of these By-Laws, the Board of
Directors shall consider applications for membership in the Club based on such reasonable
guidelines that it may from time to time promulgate having in mind the best interest of the
Club and its membership. Without in any way limiting the exercise of the foregoing
authority, the Board of Directors of the Club shall approve or disapprove applications based
on the following considerations, among others:

1. Applicant has been convicted of a crime involving moral turpitude;

2 Previous rejection/disqualification of membership application from the Club;

3. Previous rejection for membership by another golf/country club;

4. Previous record of disciplinary action by and/or expulsion from any
golf/country club; and

5 Any misrepresentation or concealment of material fact in the Application for
Membership.”

Section 4. Subject to the Rules and Regulations of the Club, all members shall

pay the Club dues and assessments notwithstanding non-enjoyment of the Club facilities.
The corporate shareholders shall be ultimately liable for the payment of Club dues,
assessment and billings should its designated representatives fail to pay the same. The
resignation, suspension or expulsion of the members does not exempt the shareholder from
his Habilities to the Club nor the continuous payment of Club dues and assessments. The
Club may eventually sell the share to pay past due liabilities and the balance, if any, shall be
paid to the former shareholder.

ARTICLE IIT
Family Members, Guests, and Visitors

* As approved by the Securities and Exchange Commission on 10 January 1996,



Section 1. *  Subject to rules and regulations as may be promulgated by the Board
of Directors, the spouse and unmarried children below 29 years of age of Regular Members,
shall have the right to use all the facilities of the Club.

Section 2. *  The privileges of the Ciub may be granted to guests upon the
invitation of a member in good standing, who shall be responsible for their good behavior
and the cost of services rendered to them by the Club. Refusal to assume this responsibility
may subject the member to suspension.

A guest or visitor is a non-member who, upon invitation of and endorsement by a
member in good standing, may be extended the privileges of the Club. The Board of
Directors shall adopt regulations governing the use by guests and visitors of the Club's
facilities and prescribing the fees to be paid by them. The Board of Directors shall adopt
regulations governing the use by guests and visitors of the Club's facilities and prescribing
the fees to be paid by them.

Section 3. The President may extend the privileges of the Club to distinguished
visitors and to duly accredited foreign diplomatic officials, who are in the Philippines for a
brief visit, or members of foreign sports ciubs (extending similar privileges to members of
the Club) with letters of introduction from their clubs and who are here for a short visit.
Visitors who use the Club's facilities shall pay the prescribed fees unless expressly exempted
by the President.

ARTICLETV
Social Gatherings

Section 1. Social or other gatherings, parties, entertatnment, and similar activities
in the Club sponsored by members shall be allowed under such conditions as may be
prescribed by the Board of Directors.

ARTICLE V*
Meetings of Shareholders

Section 1. The annual meeting of shareholders shall be held at the principal office
of the Club every last Saturday of May of each year at such time as may be fixed by the
Board or the President. At such mecting, the President shall render a report to the
shareholders of the Club.

*  As amended by the Board of Directors during its meeting held on 27 March 2017, pursuant to its authority to amend the By-Laws as
delegated to it by the stockholders in the meeting held on 1G December 1997,

*  As approvad by the Securities and Exchange Conunission on 20 July 2016.



Section 2. Unless a higher vote is required by the Corporation Code, all corporate
acts requiring approval of the shareholders, shall require the approval of a majority vote of all
the shareholders in good standing.

A shareholder in good standing is one who is not delinquent in his/its dues and
assessments and is not the subiect of any disciplinary action by the Club.

Section 3. Special meetings of shareholders shall be held when called by the
President, or by the Board of Directors, or upon written request of shareholders representing
not less than 250 shares.

Section 4. A majority of all shareholders in good standing, whether personally
present or represented by proxy, shall constitute a quorum at all meetings of shareholders,
except when the law provides otherwise. Proxies must be in writing, signed by the
. sharehoiders and filed with the Secretary of the Club at least forty-eight (48) hours prior to
any meeting at which such proxies will be used.

Section 5. Shareholders shall be notified by mail or personal delivery of the time
and place of a regular or special meeting at least five (5) days before the date of such
meeting. Notice shall be deemed sufficient if directed to the name and last address of the
shareholder. The notice of meeting shall include an agenda or a brief statement of the
matters to be taken up.

Section 6. Each registered owner of a share of stock in good standing, whether a
natural or juridical person, shall have the right to vote in person or by proxy the number of
shares standing in his/its name and said shareholder may vote such number of shares for as
many persons as there are directors to be elected, or he may cumulate said shares and give
one candidate as many votes as the number of directors to be elected multiplied by the
number of his shares shall equal, or he may distribute them on the same principle

among as many candidates as he shall see fit; provided that the total number of votes cast by
him shall not exceed the number of shares owned by him multiplied by the total number of
directors to be elected. The Club shall adopt the rules and procedures for balloting to insure
the proper and orderly conduct of elections. Elections shall be by secret balloting.

ARTICLE VI=*
The Board of Directors

Section 1. The corporate powers of the Club shall be exercised, its operations

% As upproved by the Securities and Exchange Commission on 16 March 20035,



managed, and its property controlled, by a Board of Directors with such number and
membership as provided in the Articles of Incorporation of the Club. Each director, who
shall be nominated by the Nomination Committee must own in his own right at the time of
election one share of the capital stock of the Club which shall stand in his name in the Club's
stock and transfer books and must remain a Regular Member as defined herein during his
term. Directors shall be elected at the annual shareholder's meeting and shall hold office for
a period of one (1) year and until their successors are elected and qualified._provided,
however, that at least two (2) members of the Board of Directors, or at least twenty percent
(20%) of the total number of members thereof, whichever is the lesser, shall be independent
as hereinafter defined. It shall be the responsibility of the Chairman of the Stockholders’
Meeting to inform all stockholders in attendance of the mandatory requirement of electing
independent directors. In case of failure of election for the independent directors, the
Chairman of the Stockholders” Meeting shall call a separate election during the same meeting
to fill up the vacancy.

In case any vacancy or vacancies except by removal or expiration of term should
occur in the Board of Directors in the intervening period between two annual meetings, the
remaining directors, if still constituting a quorum, may fill said vacancy or vacancies by
election from among the shareholders who are Regular Members and the shareholder(s} so
elected shall act as member(s) of the Board of Directors for the unexpired term of the
outgoing director(s).

Section 2. A candidate for a director must own in his own name at the time of
clection at least one share of the capital stock and must be a Regular Member of the Club, be
at least a holder of a Bachelor’s Degree, or to substitute for such formal education, must have
adequate competency and understanding of business; of legal age; and shall have proven to
possess integrity and probity.

The following persons shall be disqualified from being elected as members of the
Board of Directors:

(a) any person finally convicted judicially of an offense involving corruption,
fraud, embezzlement, theft, estafa, counterfeiting, misappropriation, forgery,
bribery, false oath, perjury, or other frandulent acts;

(b) any person finally found by the Securities and Exchange Commission (SEC)
or a court or other administrative body to have willfully violated, or willfully
aided, abetted, counseled, induced or procured the violation of, any provision
of the Securities Regulation Code, the Corporation Code, or any other law
administered by the SEC or the Bangko Sentral ng Pilipinas (BSP);

(c) any person judiciaily declared to be insolvent;

(d) any person finally found guilty by a foreign court or equivalent financial

5



(e)

Section

regulatory authority of acts, violations or misconduct similar to any of the
acts, violations or misconduct listed in the foregoing paragraphs; and

* conviction by final judgment of an offense punishable by imprisonment for a

period exceeding six (6) years, or a violation of the Corporation Code,
committed within five (5) years prior to the date of his election or
appointment.

o]

3. - In addition to the foregoing qualifications disqualifications, a director

nominated and elected as independent as required in the Section 1 of this Article, shall likewise
meet the following requirements: '

(a)

(b)

(c)

(d)

(e)

®

(g)

(h)

is not a director or officer of the Corporation or of its related companies or any of
its substantial shareholders except when the same shall be an independent
director of any of the foregoing;

does not own more than two percent (2%) of the shares of the Corporation and/or
of its related companies or any of its substantial shareholders;

is not a related to any director, officer or substantial shareholder of the
Corporation, any of its related companies or any of its substantial shareholder.
For this purpose, relatives include spouse, parent, child, brother, sister, and the
spouse of such child, brother or sister;

is not acting as a nominee or representative of any director or substantial
shareholder of the Corporation, and/or any of its related companies and/or any of
its substantial shareholders, pursuant to a Deed of Trust or under any contract or
arrangement;

has not been employed in any executive capacity by the Corporation, any, any of
its related companies and/or by any of its substantial shareholder within the last
five (5) years;

is not retained as professional adviser by the Corporation, and/or any of

its related companies and/or any of its substantial shareholders within the

last five (5) years: .

is not retained, either personally or through his firm or any similar entity, as
professional adviser, by the Corporation, any of its related companies and/or any
of its substantial shareholders, either personally or through his firm; or

has not engaged and does not engage in any transaction with the Corporation
and/or with any of its related companies and/or with any of its substantial
shareholders, whether by himself and/or with other persons and/or through a firm
of which he is a partner and/or a company of which he is a director or substantial
shareholder, other than transactions which are conducted at arms length and are
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immaterial.

For purposes of the foregoing, a “related company™ of the Corporation shall be any of
the following: (i) its parent company, (i) its subsidiaries, or (iii) subsidiaries of its parent
company. Also, a “substantial shareholder” shall mean any person who, directly or indirectly,
beneficially owns more than ten percent (10%) of any class of security issued by the
Corporation.

Section 4. Nomination of directors shall be conducted by the Nomination
Comunittee prior to a stockholders’ meeting.

All nominations shall be submitted to the Nomination Committee by any stockholder
of record on or before January 30 of each year to allow the Nomination Committee sufficient
time to assess and evaluate the qualifications of the nominees.

All recommendations for the nomination of independent directors shall be signed by
the nominating stockholders together with the acceptance and conformity by the would-be
NOmMInees.

Section 5. After the nomination, the Nomination Committee shall prepare a List of
Candidates which shall contain all the information about all the nominees for election as
members of the Board of Directors, which list shall be made available to the SEC and to all
stockholders through the filing and distribution of the Information Statement or Proxy
Statement, or in such other reports as the Corporation will be required to submit to the SEC.

The name of the person or group of persons who recommended the nomination of the
independent director(s) shall be identified in such report including any relationship with the
nominee.

Only nominees whose names appear on the List of Candidates shall be eligible for
election as directors. No other nominations for election as director shall be entertained after
the List of Candidates shall have been prepared and finalized. No further nominations for
election as director shall be entertained or allowed on the floor during the actual annual
stockholders’ meeting.

Section 6. The Board of Directors, in addition to the powers conferred by these
By Laws, shall have the right to exercise such powers and perform such acts as may be
exercised by the Club, subject to applicable laws and to the provision of the Articles of
Incorporation and these By Laws. Without in any way limiting the exercise of the foregoing
general powers and the other powers conferred by law, by the Articles of Incorporation, and
by these By Laws, the Board of Directors of the Club shall have full power:



(2)

(b)

(c)

(d)

()

®

(k)

To suspend, or otherwise discipline members, in accordance with the
authority herein specified;

To appoint and remove at pleasure all officers and agents of the Club, to
determine, fix, and change their compensation, and to require from them
security for faithful service;

To determine who shall be authorized to sign on the Club's behalf bills,
receipts, endorsements, checks, releases, contracts, and documents;

To incur indebtedness or borrow money, and as security for repayment
thereof issue notes or bonds of the Club, and sell, pledge, mortgage, or
otherwise hypothecate such notes, bonds, or any other property of the Club;
Provided that no real estate or fixed assets of the Club shall be sold,
mortgaged, encumbered, or otherwise disposed without the consent of
shareholders representing at least two-thirds of the outstanding capital stock
at a meeting duly called for the purpose, afier posting notice of such sale,
mortgage, encumbrance, or other disposition in the Club Bulletin Board at
least thirty (30) days prior to taking such action and mailing a copy of such
notice to every Regular Member;

To establish the kinds of membership in the Club, the terms and conditions
thereof, the rights and obligations attendant to each kind of member, and
adopt rules and regulations for the admission of members, including the
payment of fees, dues and assessments, penalties, the government of the
members and management of the affairs of the Club, its property and
facilities;

To delegate, from time to time and as may be permitted by law and these By
Laws, any of the powers of the Board of Directors to any committee, officer,
or agent; and

To employ auditors, attorneys, consultants and other persons.

To adopt and enter into reciprocal rights or other arrangements with other
clubs or entities, whether local or foreign, for the use of club facilities and the
enjoyment of rights and privileges of members.

Section 7. The Board of Directors shall meet as soon as practicable after the
annual meeting to elect the officers of the Club and to discuss other matters pending before
it. Thereafter, regular meetings may be held at such time and place and upon such notice as
the Board of Directors may prescribed by resolution. Special meetings of the Board of
Directors may be called for by the President, or, in his absence by the Vice-President acting
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on his behalf, upon at least one day's prior notice of the time and place of holding such
meeting, given personally, or by letter or other practicable means; such meeting may also be
called by the President or Vice President acting on behalf of the President in like manner
upon the written request of directors constituting at least one third of the full Board of
Directors. Ifall the directors, or a majority of them, shall waive by letter or other practicable
means, notice of any meeting, either regular or special, meetings of the Board of Directors
may be held in any place within or without the Philippines where a quorum may be
constituted. The Board of Directors shall take up the matters stated in the notice of a meeting
and such other matters as may be raised during such meeting.

Section 8. The Board of Directors shail act only as a body and no power is vested
in an individual director as such. A majority of the Board of Directors shall constituie a
quorum for the transaction of business. In the absence of a quorum, one or more directors,
present at the time and place for which a meeting shall have been called, may adjourn any
meeting from time to time until a quorum shall be present.

Section 9. Directors as such shall receive no salaries or fees.

Section 10.  Except in cases of fraud, gross negligence, willful misconduct, or bad
faith, a director or officer of the Club, whether or not then in office, or in the event of death -
his lawful representative(s), shall be indemnified by the Club with respect to the performance
of his official acts, duties and functions, against:

(a) All costs and expenses, reasonably incurred by or imposed upon him in
connection with or resulting from any action, suit or proceedings prosecuted
to final determination on the merits to which he may be party in such capacity
of a director or officer of the Club, except any costs and expenses incurred by
or imposed upon him in relation to matters as to which he shall be finally
adiudged to be personally liable; and

b) All costs and expenses incurred by or imposed upon him in connection with
or resulting from any such action, suit or proceeding which is settled with the
approval of the Court having jurisdiction thereof but only in such amount as
such Court shall determine in the circumstances.

In case any director or officer, or his lawful representative(s), shall become aware of any such
action, suit or proceeding, he shall forthwith inform the Board of Directors. Such director or
officer, or his lawful representative(s), shall follow such reasonable instructions as the Board
of Directors may prescribe in respect to the defense against such action, suit or proceeding.



ARTICLE VII
Officers

Section 1. The Board of Directors, at its organizational meeting, and annually
thereafier, shall elect from among themselves, a Chairman of the Board of Directors, one or
more Vice Chairmen, a President, and a Vice-President. The Board of Directors shall also
appoint a Secretary and a Treasurer, who need not be Regular Members.

The Board of Directors may appoint one or more Assistant Secretaries, Assistant
Treasurers, and such other officers as it may deem proper and who need not be Regular
Members.

Every officer shall hold office for a term of one year or until his successor is duly
elected and has qualified, uniess sooner removed from office or otherwise disqualified by the
Board of Directors. All vacancies occurring among such officers, however arising, shall be
filled by the Board of Directors forthwith. Two or more offices of compatible functions may
be vested in the same person whenever deemed convenient and expedient by the Board of
Directors.

Section 2. The Chairman of the Board of Directors shall have the following
powers:

(a) To preside at shareholders' meetings and meetings of the Board of Directors;

(b) To cast the deciding vote in case of a tie in shareholders' meetings and to vote
last in meetings of the Board of Directors;

(c) To exercise such other powers which are given him by these By Laws.

Section 3. The President may also be the Chairman of the Board of Directors. He
shall be the Chief Executive Officer of the Club, and unless otherwise provided by the Board
of Directors, he shall implement and enforce all Club rules and regulations and all orders
and resolutions duly enacted by the Board of Directors; shall present 1o the shareholders at
their anmual meeting a report on the operations of the Club during the preceding year;,
together with the Secretary and the Ciub Manager, shall carry all correspondence of the Club;
and unless another person is designated by the Board of Directors, shall sign his name on all
contracts and documents on behalf of the Club.

Section 4. The Vice President if qualified shall exercise all the rights and powers
and discharge the duties of the President in the absence, incapacity or disqualification of the
latter.

Section 5. The Treasurer shall be responsible for and have general charge ofall
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the funds, securities, receipts disbursements, books and accounts of the Club. He shall
collect and, with the authority of the Board of Directors, shall disburse the Club's funds and
conduct correspondence relating thereto and shall deposit or cause to be deposited all monies
and other valuable effects in the name and to the credit of the Club, in such banks or with
such depositories as the Board of Directors may designate from time to time. His books and
accounts shall at all times be open to the inspection of the Board. He shall render to the
President or to the Board of Directors, whenever required, an account of the financial
condition of the Club and of all his transactions as Treasurer. He shall present to the Board
of Directors as soon as practicable afier the close of the year, the external auditors' report on
the assets, liabilities and operating results of the Club.

Section 6. The Secretary shall keep the Stock and Transfer Book and the
Corporate Seal; shall fill and sign, together with the President, all the certificates of stock
issued: shall ascertain that the requirements for stock ownership, including citizenship, are
complied with; give or cause to be given all notices required by law or by these By Laws;
shatl certify as to quorum at meetings; shall approve and sign all correspondence pertaining
to the office of the Secretary; and shall keep the minutes of all meetings of the shareholders,
the Board of Directors, and of ail committees that may be created by the Board of Directors
pursuant to these By-Laws in a book or books kept for that purpose. The Secretary must bea
citizen and resident of the Philippines. The Secretary shall keep a record of the addresses of
all shareholders.

ARTICLE VIII
General Manager

Section 1. The Board of Directors shall contract the services of a General
Manager for the Club with such salary, benefits, and terms as it may determine. The
General Manager shall be responsible for the efficient management of the entire Club; shall
be the Chief Operating Officer; shall inform the President without delay of all matters
requiring action by the Board of Directors; shall sign Club correspondence on administrative
matters; shall carry out orders and instructions of committees and other officers which have
been approved by the President; shall enforce the policies, rules and regulations of the Club
and orders and resolutions duly enacted by the Board of Directors; shall authorize necessary
overtime work; and shall perform such additional duties as the Board of Directors may

require.

ARTICLE IX
Committees

Section 1. The Board of Directors may, by resolutions passed by a majority of ail
its members, create an executive committee whose members shall be appointed by the Board.
At least three (3) members of the executive committee shall be members of the Board.
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Except as provided in Section 33 of the Corporation Code, the executive committee shall
have and exercise all such powers of the Board. The executive committee shall keep regular
minutes of its proceedings and report the same to the Board whenever required. The Board
shall have the power to change the members of the executive committee at any time, to fill
vacancies therein and to discharge or dissolve such committee either with or without cause.

Section 2. The Board of Directors may likewise create such other committees as
it may deem necessary and appropriate for the orderly operations of the Club.

Section 3.*  The Nomination Committee shall have at least three (3) members, one
of whom is an independent director. The Nomination Committee shall: (1) ensure that the
Board of Directors has an appropriate balance of required industry knowledge, expertise, and
skills needed to govern the Corporation towards achieving its intended goals and objectives;
(ii) review and evaluate all candidates nominated to Officer positions in the Corporation that
require Board approval prior to effectivity of such Officer appointments or promotions; and,
(iii) shortlist, assess, and evaluate all candidates nominated to become a member of the
Board. '

ARTICLE X
Shares of Stock

Section 1. The ownership of all shares of stock of the Club is subject to the
following restrictive conditions:

(a) No issuance or transfer of shares of stock of the Club which would reduce the
stock ownership of Philippine citizens or nationals to less than the minimum percentage of
the outstanding capital stock required by any applicable provisions of the Constitution, law,
or regulation to be owned by Philippine citizens or nationals, shall be made or effected by, or
shali be recorded in the books of, the Club.

(b)  No holder of any class of shares of the Club shall have, as such holder, any
preemptive right to acquire, purchase, or subscribe for any share of the capital stock of any
class of the Club which it may issue or sell, whether out of the number of shares authorized
by the Articles of Incorporation as originally filed, or by any amendment thereof, or out of
shares of the capital stock of any class of the Club acquired by it after the issue thereof; nor
shall any holder of any class of shares of the Club have, as such shareholder, have any
preemptive right to acquire, purchase, or subscribe for any obligation which the Club may
issue or sell that shall be convertible into or exchangeable for any shares of the capital stock
of any class of the Club or to which shall be attached or appertain any warrant or any
instrument that shall confer upon the owner of such obligation, warrant, or instrument the
right to subscribe for, or to acquire or purchase from the Club, any share of its capital stock

+ Ag approved by the Securities and Exchange Commission on 16 March 2005.
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of any class.

(c) No profit shall inure to the exclusive benefit of any of its shareholders, hence,
no dividends shall be declared in their favor, Shareholders shall be entitled only to a pro-rata
share of the assets of the Club at the time of the dissolution or liquidation of the Club.

(d) The members of the Club shall be subject to the payment of monthly dues and
other dues and assessments in an amount as may be prescribed in the By Laws or by the
Board of Directors to meet the expenses for the general operations of the Club, and the
maintenance and improvement of its premises and facilities. In cases where a shareholder
has assigned his rights or designated a representative to exercise such rights, such assignee or
representative shall be initially billed for such dues. In case of non-payment by the assignee
or representative, as the case may be, the shareholder shall ultimately be liable for the
payment of such dues. Such dues together with all other obligations of the shareholders to
the Club, shall constitute a first lien on the shares of the Regular Member or the Assignor-
Shareholder, in case of the other kinds of members, second only to any lien in favor of the
national or local government, and in the event of delinquency such shares may be ordered
sold by the Board of Directors in the manner provided in the By Laws to satisfy said dues or
other obligations of the shareholders.

(e) Any shareholder selling or disposing of his/its share(s) in the Club shall pay a
transfer fee in such amount as may be determined by the Board of Directors from time to
time. Said transfer fee shall be levied and collected at the time of transfer in the Club's Stock
and Transfer Book. Any transfer of shares, except transfer by hereditary succession, made in
violation of these conditions shall be null and void and shall not be recorded in the books
of the Club.

(f) * Except in the case of legallv married spouses, shares of stock of the club
mayv be registered onlv in the name of a single person, firm, entity, association or
corporation. In the case of legally married spouses, one of the spouses may be entitled
to apply for membership in the Club. Juridical entities may also designate only one
individual plaving representative for each share of stock owned by them.

() * A holder of a share of stock of the Club is not an ipso facto member of the
Club, and he, or its duly designated representative, in case of a juridical entity, must file,
prior to the release of his/its stock certificate, an application for Club membership, which
shall be subject to the approval of the Board of Directors. If an application for membership
is disapproved by the Board of Directors, the shareholder shall dispose his share within a
period of sixty (60) days from notice of such disapproval. In the event of his failure to effect
such transfer, his share shall be offered for sale at auction in the manner prescribed in these
By Laws or by the Board of Directors.

*  As amended by the Board of Directors during its meeting hald on 27 March 2017, pursuant 10 its authority to amend the By-Laws as
delegaied to it by the stockholders in the mecting held on 10 December 1997.
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(h) * In case any shareholder shall violate the provisions of the Articles of
Incorporation or the By Laws or the rules and regulations of the Club, or the resolutions duly
promulgated by the Board of Directors or the shareholders, or commit any other act or
conduct which the Board of Directors may deem injurious to the interest or hostile to the
objects of the Club, such sharcholder may be expelled by the Board of Directors in the
manner provided in the By Laws upon proper notice and hearing, and he shall then cease to
be a shareholder and shall have no right with respect to his share except the right to demand
payment therefor in accordance with these By Laws. The Club shall have a period of thirty
(30) days from the expulsion of the shareholder to make payment of his shares, and upon
such payment the shareholder shall forthwith transfer and assign the share held by him as
directed by the Club.

(i) Certificates of Stock shall be in such form as the Board of Directors shall
approve; but all certificates of stock of the Club shall contain an appropriate reference to the
foregoing limitations and restrictions, and stock may be issued or transferred in the books of
the Club only in accordance with the terms and provisions of such limitations and
restrictions.

ARTICLE X1
Members' Accounts

Section 1. The Board of Directors shall fix and review from time to time the
amount of the monthly dues of the Club referred to in Section 2(a) herein as well as entrance
fees, annual fees and any other fees charged for the actual use of the facilities of the Club.
Monthly dues shall be payable only when the Club starts operation on the date fixed by the
Roard of Directors. The Board of Directors shall also fix from time to time the amount of
assignments fees and transfer fees for the assignment of playing rights and the transfer of
shares.

Section 2. (a) The Treasurer shall bill all members monthly. As soon aspossible
after the end of every month, a statement showing the amount of the bill of a member for said
month will be prepared and sent to him. If the bill of any member remains unpaid by the end
ofthe month following that in which the bill was incurred, the Treasurer shall notify him that
if his bill is not paid in full by the end of the succeeding monthly his name will be posted as
delinquent the following day at the Clubhouse Bulletin Board. While posted delinquent, a
member, the immediate members of his family, and his guests may not use or avail of the
facilities of the Club.

(b)* Members on the delinquent list for more than 60 days shall be reported to the

*  Ag zmended by the Board of Directors during ils meeting held on 27 March 2017, pursuant 1o its authority to amend the By-Laws as
delegated to it by the stackholders in the meeting heid on 10 December 1997
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Board of Directors and their shares or the shares of the juridical entities they represent, shall
thereafter be ordered sold by the Board of Directors at auction to satisfy the claims of the
Club as provided for in Section 3 herein. A member may pay his overdue account in full at
any time before the auction sale in accordance with the Rules for Auction.

Section 3. The Club shall have a first lien on every share of stock to secure debts
of the member to the Club. This lien shall be annotated on the certificates of stock and may
be enforced by the Club in the following manner:

(2) Within ten (10) days after the Board of Directors has ordered the sale at
auction of a member's share of stock for indebtedness under Article X1, Section 2(b) hereof,
the Secretary shall notify the owner thereof, and shall advise the Board of Directors of such
fact.

(b) * The Club shall then notify all registered shareholders of the availability of a
share of stock for sale at auction at a specified date, time, and place bv posting a notice to
that effect in the Club Bulletin Board for at least ten (10) days prior to the auction sale.

(c) On the date and hour fixed, the Club shall proceed with the auction by viva
voce bidding and award the sale of the share of stock to the highest bidder subject to the
provisions of Section 3(d) herein below. The minimum bid shall be prescribed by the Board
of Directors.

(@) * The purchase price shall be paid by the winning bidder to the Club
immediately after the bidding in accordance with the Rules for Auction. The winning
bidder or its representative, in the case of juridical entity, shall apply for a Regular
Membership in the Club.

(e) Tf no bids should be received or if the winning bidder fails to pay the full
amount of his bid, the auction procedures may be repeated from time to time at the discretion
of the Club until the share of stock be sold.

() The proceeds of the sale shall be paid by the Club to the selling shareholder
after deducting his obligations to the Club. Ifthe proceeds from the sale of the share of stock
are not sufficient to pay in full the indebtedness of the member, the member shall continue to
be obligated to the Club for the unpaid balance. If the member whose share of stock is sold
fails or refuses to surrender the stock certificate for cancellation, cancellation shall be
effected in the books of the Club based on a record of the proceedings. Such cancellation
shall render the unsurrendered stock certificate null and void and notice to this effect shall be

duly published.

*  As amended by the Board of Directors during its meeting held on 27 March 2017, pursuant 10 its authority to amend the By-Laws as
delegated to it by the stockholders in the meeting held on 10 December 1997,
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The foregoing procedure shall be applied to other situations requiring a compulsory
sale of the share(s) of a shareholder.

ARTICLE XII
Suspension and Expuision

Section 1. (a) For violation of these By Laws, or rules and regulations of the
Club or resolutions and orders duly promulgated by the Board of Directors or shareholders,
or for any other causes and acts of a member which are serious or prejudicial to the Club,
including acts or conduct of a member or the immediate members of his family, his guests, or
visitors which are disorderly, or injurious to the interests or repugnant to the objectives of the
Club, the offending member may be suspended or expelled by a two-thirds (2/3) vote of the
Board of Directors upon proper notice and hearing.

(b) Any member expelled may appeal to a general or special meeting of
shareholders whose decision shall be final. A vote of a majority of the quorum shall be
sufficient to affirm or reverse a decision of expulsion. The procedures for such appeal shall
be promulgated by the Board of Directors. An expelled member is forever disqualified from
any kind of membership or being a guest or visitor of the Club. In the event of expulsion, the
share of stock of the expelled member shall be offered for sale at auction as provided for
under Article X1, Section 3 hereof, and the proceeds from such sale paid to the expelled
member, less any amounts owed to the Club, within thirty (30) days from the date of
expulsion.

ARTICLE XIII
Corporate Seal
Section 1. The corporate seal of the Club shall be in such form and styles as may
be fixed by the Board.
ARTICLE XIV

Miscellaneous Provisions

Section 1. The Board of Directors shall appoint annually a firm of external
auditors who shall audit the books of the Club and render to the Board of Directors, shall
prepare the Annual Balance Sheet and Profit and Loss Statement, and perform such other
functions as the Board of Directors may prescribe. The external auditors shall submit an
Audit Report in time for the annual shareholders meeting.

Section 2. The fiscal year of the Club shall commence on the 1% of January and
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end on the 31% of December of each year.*

Section 3. The provisions of these By Laws may be amended or repealed by a
majority vote of the Board of Directors, and by the owners of at least a majority of the
outstanding capital stock of the Club at a regular or special meeting called for the purpose.
By a vote of the owners of two-thirds (2/3) of the outstanding capital stock of the Club, the
power to amend or repeal these By-laws, or to adopt new By-Laws, may be delegated to the
Board of Directors.

Section 4. The Board of Directors shall decide upon all questions on the
construction and interpretation of the Articles of Incorporation, By Laws, and rules and
regulations of the Club. Such decisions shall be final and binding unless overruled by a
majority vote of all shareholders of the Club.

Section 5. These By Laws shall take effect upon approval thereof by the
Securities and Exchange Commission.

IN WITNESS WHEREOF, we, the undersigned directors present at said meeting
and voting thereat in favor of the adoption of the By Laws, have hereunto signed our names
this 19th day of September 1995 at Makati, Metro Manila.

(SGD.) GREGORIO T. YU (SGD.) A. BAYANI K. TAN

(SGD.) B. PATRICK SY (SGD.) MA. GRACIA PULIDO-TAN

FAdCLIENT S3 B3 CORMAMENDAIR3-261 - Amendment of Hy-Laws\TCCATH - BLAWS - 27 M ch 2017 resd 1013.doc
ABKTUCNAWCRISM AH3-26l

*  Ag approved by the Securities and Exchange Comimission on 4 November 2014,
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