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\ REPUBLIC OF THE PHILIPPINES
! SECURITIES AND EXCHANGE COMMISSION

SEC Building, EDSA, Greenhills
City of Mandaluyong, Metro Manila

COMPANY REG. NO. C5201412229

CERTIFICATE OF FILING
OF
AMENDED BY-LAWS

KNOW ALL PERSONS BY THESE PRESENTS:

This is to certify that the Amended By-Laws of

ALVIERA COUNTRY CLUB INC.

copy annexed, adopted on January 12, 2015 by majority vote of the Board
of Directors and by the vote of the stockholders owning or representing
at least two-thirds of the outstanding capital stock, and certified und er
oath by the Corporate Secretary and majority of the said Board was
approved by the Commission on this date pursuant to the provisions of
Section 48 of the Corporation Code of the Philippines Batas Pambansa Blg.
68, approved on May 1, 1980, and copies thereof are filed with the

Commission.

IN WITNESS WHEREOF, I have set my hand and caused the seal
of this Commission to be affixed to this Certificate at Mandaluyong City,
Metro Manila, Philippines, this — //f& day of February, Twenty Fifteen.

FERDI%ND B. SALES

Director
Company Registration and Monitoring Department

! g | 00
.-.'a';fﬂ.'q.'._'a'.'_;'n',f.’o'n'.'i?a'i?;'p'rfb_'afa_'a';';’a';'a'a‘)'i')'a'3';';3;'_3';'!J'J':’a'»'}_’o' fo'l'ifa'i AN 'a'i"a' !o' ';:4!:'13:! fafl'»'_Jfr'}!;'a_'g?a'»'}'z'i'»' Y "a' A

a0 g
m SRR ]

[0 A AR

DO - ; ) ) 0000000000000
SO A WO O Y A ) sl e A AN AAAAAN JEREEAA SR
AR AN OOO000 DO0NO00OAOGO000A0OAO00GOOADCO00H0CON0O00BA0ANONN BOOOO O

JOLICIUH R s ALK o
e
I'o t'l'l OO0

‘e

l'.l'i‘{‘l.l‘ﬁ'i.iil_‘i“lfi "\‘.;

ULRUUCUUUUDOUOLUD

AL L I BN e

L R R R A R R A R AR A ey

COUOOOOOOCOCOCOCCOOOCOOOOOCO00OD00000000OMGOONO0N0O00

AL w A A

.

A}

i
..‘ll ‘t.‘f‘i‘l ‘t‘l.‘!‘l.‘?‘l‘!.i‘!‘l‘l‘l.l.lml.‘l.! COOOODOO00000000000(0

]

I R B R B A S R O R AR MO R SR R S R R LS

OO U U OO OO OO OO OUUOU U OUUOUUOOUOOO000M

f

¥ ) ) 00 ()
NOOCONOOOOOOOCO0COGOCOONCCCOONOCGOOONGOOCUNUOORUOUNU lIHtl!;l”l'lll'l'l‘!“‘l'l.!“f‘.l.l.it.l‘l‘l
i fr g ddare

S A N S I S S N I A R e S A A A A N

'l

LU DO M N

LA Ay b v
UL SR DL TR TR RS TS U U SO S S O

COOCOUO0CCOO0N0000000000GHOC0ODONOBID0BUIN0T

LY



COVER SHEET

for Applications at

COMPANY REGISTRATION AND MONITORING DEPARTMENT

Nature of Application

AMENDMENT OF BY-LAWS

SEC Registration Number

20 W IR O G 2 i ) ) )

Former Company Name

C{[OJU|N|[T|R|Y Cc

AMENDED TO:
New Company Name

Principal Office (No./Street/Barangay/City/Town/Province)

A|lL|IV|I|E|R|A C|O|U|N|T|R|Y cC(L|U|B
BIR|G|Y]|. HIA|(C|I|E|N|D|A DIO|IL|O|R S
PIOIR|A|C|, PIAIM|P AIN(G|A
COMPANY INFORMATION
Company's Email Address Company's Telephone Number/s Company's Facsimile Number/s
CONTACT PERSON INFORMATION

Name of Contact Person Email Address Telephone Number/s Facsimile Number/s

Atty. Yolanda M. Eleazar olanda.eleazar@cltpsj.com.ph 817-6791 to 95 819-2724 /1 25

Contact Person's Address

The Valero Tower, 122 Valero St., Salcedo Village, Makati City

Document |.D.

il

Received by Corporate Filing and Records Division (CFRD)

Forwarded to:

Green Lane Unit

Licensing Unit

Corporate and Partnership Registration Division

Financial Analysis and Audit Division

Compliance Monitoring Division




By-lews

Alviera Country Club, Inc.
Page | of 37

AMENDED BY-LAWS

of

ALVIERA COUNTRY CLUB, INC.

Article I
NAME

Section 1. Name.  The name of the corporation shall be “Alviera Country Club,
Inc.” (the “Club”) and the name of the club to be operated, maintained and managed

by the Club pursuant to its primary purpose shall be “Alviera Country Club.”

Article 11
CLUB MEMBERSHIP

Section 1. Club Membership. Membership in the Club is a privilege.

The Club shall qualify the prospective Club members before any actual sale,

assignment or_transfer of a share in the Club is _executed. Prior to any sale,

assignment or transfer of a share in the Club (other than transfers between designees
of original subscribing corporate shareholders of Founders® Shares), the prospective

purchaser, assignee or transferee shall be pre-qualified by the Club in the manner

determined in this By-laws and the rules and regulations of the Club as the Board of

Directors may adopt from time to time. For this purpose, the prospective purchaser,

assignee or transferee must file or cause to be filed an application for membership
with the Board of Directors in accordance with this By-laws and such rules and
regulations of the Club. Once accepted as a member of the Club, the assignee or
transferee shall be entitled to use all the facilities of the Club, subject to the conditions
prescribed by this By-laws and such rules and regulations of the Club. The
consequences arising from the disapproval by the Board of Directors of an application
for Club membership shall be governed by this By-laws and the rules and regulations
of the Club. (as amended by the Board of Directors and the stockholders of the Club

on January 12, 2015)
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Natural persons holding a share in the Club (other than a Founder’s Share) must file
an application for membership with the Board of Directors for their admission as a
Regular Member of the Club for purposes of Article II, Section 2(a) hereof. or
nominate a person for the latter’s admission as a Nominated Member of the Club for

purposes of Article I1, Section 2(b) hereof.

Juridical entities holding a share in the Club must nominate natural persons who shall
cause an application for membership to be filed with the Board of Directors for the
admission of such persons as Nominated Members of the Club for purposes of Article
I, Section 2(b) hereof. Grantees of associate memberships shall similarly file an
application for membership with the Board of Directors for their admission as

Associate Members for purposes of Article II, Section 2(d) hereof.

A person shall be accepted for membership in the Club only with the approval of the
Board of Directors of the Club; provided that, the membership of persons who have
been designated as Founding Members under Article II, Section 2(c) of this By-laws
shall not require the approval of the Board of Directors. Once the Board determines
the applicant is qualified for membership, the applicant shall be deemed a Regular
Member, Nominated Member, or Associate Member (as the case may be) for
purposes of Article II, Section 2 hereof who shall be entitled to usage rights, subject

to the provisions of the Articles of Incorporation and this By-laws.

For purposes of this By-laws, the term “usage right” shall mean the right to the use
and enjoyment of all the facilities and privileges of the Club pursuant to the By-laws

and the rules and regulations of the Club.

Section 2. Classification of Members. In granting membership in the Club, the

Board of Directors shall classify members of the Club as follows:

(a) Regular Members. A Regular Member is a natural person who is a registered
owner of a Class A Share, Class B Share, or Class D Share and shall be

admitted as member of the Club only with the approval of the Board of
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Directors. A Regular Member is entitled to exercise usage rights in his

personal capacity, or assign such usage rights to a natural person who shall act

as his Nominated Member and exercise such usage rights in his place.

To qualify as a Regular Member, a person must possess the following
minimum qualifications, the determination of which shall be made by the

Board of Directors:
(1) he must be of legal age; and

(i) he must be of good moral character and has not and is not exhibiting
conduct which is inimical to the interests of the Club, its shareholders

or members.

The Board of Directors shall prescribe such other requirements for evaluation
and approval of applications for regular membership as it may deem necessary
and shall, at all times, inform the shareholders of such minimum qualifications

for membership.

Regular Members are entitled to exercise all the rights of a shareholder as
provided for by law and to the extent indicated in this By-laws and Articles of
Incorporation, such as the right to vote in all matters requiring approval of the
shareholders and a right to a pro rata share of the assets of the Club upon its

dissolution.

In the event that a Class A Share, Class B Share. or Class D Share is registered
in the name of two (2) or more natural persons as co-owners, only one co-
owner shall be entitled to apply and qualify for membership in the Club as a
Regular Member; provided that, the authority of such co-owner to apply for
membership and exercise the usage rights pertaining to such share in the Club
shall be evidenced by an instrument (in the form prescribed by the Club) duly
executed by all of the co-owners. The co-owners shall further be entitled to

exercise their rights as follows: (i) in exercising their right to vote, all co-
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owners, collectively, shall have one (1) vote pertaining to said Class A Share.
Class B Share, or Class D Share and such right to vote shall be exercised
through and by way of proxy executed by all co-owners in favor of one (1) co-
owner or a third person, and (ii) the usage rights may be exercised only by the
co-owner qualifving as a Regular Member to the exclusion of the other co-
owners of such Class A Share, Class B Share, or Class D Share.
Notwithstanding that the rights of membership pertaining to a Class A Share,
Class B Share, or Class D Share may be exercised only by one co-owner at
any given point in time, all co-owners shall be deemed jointly and solidarily
liable to the Club for any liability or obligation arising from the exercise of the

rights of membership pertaining to said share in the Club.

Nominated Members. Nominated Members are natural persons who are

assignees of (i) Regular Members or (ii) juridical entities holding any share in
the Club, and shall be admitted as members of the Club only with the approval
of the Board of Directors. Juridical entities holding Class A Shares, Class B
Shares, or Class D Shares shall, by resolution of its Board of Directors (a
certified copy of which shall be submitted to the Corporate Secretary),
designate one (1) person for each share in the Club registered in the name of
such juridical entity in the books of the Club who shall act as its Nominated
Member, while those holding Class C Shares shall, by resolution of its Board
of Directors (a certified copy of which shall be submitted to the Corporate
Secretary), designate two (2) persons for each share in the Club registered in
the name of such juridical entity in the books of the Club who shall act as its

Nominated Members.

Nominated Members shall be entitled to exercise usage rights to the exclusion
of the Regular Member who caused his nomination. However, Nominated
Members shall not be entitled to exercise the right to vote, hold office, elect
directors and any other right pertaining to a shareholder under this By-laws,
the Articles of Incorporation or the Corporation Code of the Philippines, all of
which rights shall continue to vest in the Regular Member or the juridical

entity causing the nomination of the Nominated Member to the extent
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indicated herein and in the Articles of [ncorporation, it being understood that
upon the qualification by the Nominated Member to membership in the Club,
the rights of such Regular Member or juridical entity causing his nomination

shall only be that of a shareholder.

To qualify as a Nominated Member, an assignee must possess the following

minimum qualifications, the determination of which shall be made by the

Board of Directors:

(i) he must be of legal age;

(in) he must be of good moral character and has not and is not exhibiting
conduct which is inimical to the interests of the Club, its shareholders

or members: and

(i) if a nominee of a juridical entity, he must be a registered stockholder,

officer or employee of such juridical entity.

The Board of Directors shall prescribe such other requirements for evaluation
and approval of applications for nominated membership as it may deem
necessary and shall, at all times, inform the shareholders of such minimum

qualifications for membership.

It is understood that a Nominated Member only derives his rights from the
membership of the Regular Member or the juridical entity which nominated
him as Nominated Member and exercises said rights only on behalf of such
Regular Member or juridical entity. Thus, any limitation which may be
imposed on the membership rights of the Regular Member or juridical entity
causing the nomination shall be binding upon the Nominated Member, and the
termination or suspension of the membership rights of the Regular Member or
juridical entity shall also result in the termination or suspension of the exercise
by a Nominated Member of such rights on behalf of such Regular Member or

juridical entity.
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Founding Members. Founding Members are natural persons (i) who hold

Founders™ Shares in their names pursuant to the Eighth Article of the Articles
of Incorporation, and (ii) who hold Founders® Shares for and on behalf of the
Juridical entity having beneficial ownership of the Founders’ Shares.
Founding Members who are the registered owner of Founders’ Shares, for as
long as they continue to hold Founders® Shares. shall be automatically entitled
to exercise usage rights and all other rights of membership and rights of a
shareholder pursuant to this By-laws without need of any act or deed and
without paying any activation fee. Founding Members who hold Founders’
Shares for and on behalf of juridical entities having beneficial ownership of
the said Founders® Shares, for as long as they continue to hold Founders'
Shares, shall be entitled to exercise usage rights and all other rights of
membership and rights of a shareholder pursuant to this By-laws, without
paying any activation fee, upon the said Founding Members’ application and
qualification for membership in the Club. A Founding Member may be
replaced by the juridical entity designating him to be its representative in the
Club and the person so replacing him shall, for all intents and purposes, be
deemed a Founding Member who shall be accorded all the rights and

privileges of a Founding Member.

As holders of Founders® Shares, Founding Members shall have the right to
vote and be voted for as director of the Club, exercisable in accordance with

this By-laws.

Founding Members shall not scll, transfer, convey. or in any other manner
dispose of, the Founder’s Shares to third persons for a period of five (5) years
from the date of incorporation of the Club, except to a designee of the juridical
entity on whose behalf the Founding Member holds the Founders® Share. Any
sale, assignment, transfer, or other disposition of a Founders’ Share in
violation of this provision shall be null and void and shall produce no effect
whatsoever and shall not be registrable in the books of the Club, except as

may be required by Philippine law.
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After the expiration of five (5) years from and after the date of incorporation,
the Founding Members shall be automatically classified as Regular Member or

Nominated Member, as the case may be, pursuant to Article 11, Section 2(a)
and (b).

Associate Members. The Board of Directors may. by resolution, allow the

creation of associate memberships whereby a Regular Member shall be
entitled to grant to as many of his married legitimate children, or unmarried
legitimate children, above twenty-five (25) years of age, usage rights to the
Club for the purpose of making such children Associate Members; provided
that, the Regular Member shall have been determined by the Board of
Directors to be a member in good standing for at least ten (10) consecutive
years. Associate Members are natural persons who, being grantees of usage
rights to the Club, shall be admitted as members of the Club only with the

approval of the Board of Directors.

For purposes of this By-laws, a member shall be deemed “in good standing "
if such member: (a) is not delinquent in paying his dues and assessments, and
(b) is not the subject of any disciplinary action by the Club. The Board of
Directors may prescribe qualifications and criteria other than those provided

herein for the purpose of determining whether a member shall be deemed in

good standing.

Associate Members shall be entitled to exercise usage rights to the Club to the
same extent as, and simultaneously with, the Regular Member who granted
such rights. However, Associate Members shall not be entitled to exercise the
right to vote, hold office, elect directors and any other right pertaining to a
shareholder under this By-laws, the Articles of Incorporation or the
Corporation Code of the Philippines, all of which rights shall continue to vest
in the Regular Member to the extent indicated herein and in the Articles of

Incorporation.
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It is understood that an Associate Member only derives his rights from the
membership of the Regular Member which granted him associate
membership. Thus, any limitation which may be imposed on the membership
rights of a Regular Member shall be binding upon the Associate Member, and

the termination or suspension of the membership rights of the Regular

Member shall also result in the termination or suspension of the exercise by an

Associate Member of such rights.

The Board of Directors may prescribe such qualifications or requirements

other than those provided herein for entitlement to associate membership.

Lifetime Members. The Board of Directors may, by resolution, allow the

creation of lifetime memberships whereby a Regular Member shall be entitled
to transfer the ownership of his share in the Club to one of his legitimate
children of legal age without losing his own usage rights to the Club; provided
that, such Regular Member shall have been a member in good standing for
such number of years as may be determined by the Board of Directors which
shall in no case be less than 12 years. Upon effecting the transfer of his share
in the Club to his child, the latter shall submit an application for regular
membership to the Club with the Board of Directors. Upon the acceptance
and qualification of the grantee as a Regular Member, the grantor shall be

deemed a Lifetime Member of the Club.

Lifetime Members shall be entitled to exercise the usage rights to the Club to
the same extent as, and simultaneously with, the Regular Member to whom
the share in the Club of the Lifetime Member was transferred. However,
Lifetime Members shall not be entitled to exercise the right to vote, hold
office, elect directors and any other right pertaining to a shareholder under this
By-laws, the Articles of Incorporation or the Corporation Code of the
Philippines, all of which rights shall be transferred to the Regular Member to

the extent indicated herein and in the Articles of Incorporation.
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Any limitation, termination or suspension on the exercise of the membership
rights of the Regular Member to whom the share in the Club of the Lifetime
Member was transferred shall not in any manner affect the exercise by the
Lifetime Member of such rights who shall continue to exercise such membership

rights without interruption.

The Board of Directors may prescribe such qualifications or requirements other

than those provided herein for entitlement to lifetime membership.

() Honorary Members. Honorary Members shall be limited to persons who, in the
opinion of the Board of Directors, have merited the honor due them by reason of
their stature, prominence, or reputation in socicty. Honorary Members are
entitled to use the facilities of the Club whether for a limited or indefinite period
of time as may be determined by the Board of Directors without need for
ownership of any share in the Club. However, Honorary Members shall not have
the right to vote, hold office, elect directors and any other right pertaining to a
shareholder under this By-laws, the Articles of Incorporation or the Corporation

Code of the Philippines.

Section 3. Applications for Membership. All applications for regular, nominated, or

associate membership in the Club shall be subject to the approval of the Board of
Directors of the Club. In the event that an application for regular membership by a

prospective purchaser of Club share is disapproved by the Board of Directors, the sale

—_—

assignment or transfer of share in the Club_shall not be executed. If the disapproval is

with respect to a nominee of a juridical entity, the latter shall, within the same sixty (60)-
day period, designate another person to be its nominee who is acceptable to the Board of
Directors. (as amended by the Board of Directors and the stockholders of the Club on
January 12, 2015)

Once the Board of Directors deems the applicant qualified for membership, the
shareholder or his or its nominee or grantee shall be deemed a Regular Member,
Nominated Member or Associate Member (as the case may be) for purposes of Article II,

Section 2 hereof.
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The Board of Directors may impose reasonable fees and charges for the evaluation of
applications for regular, nominated, associate. and honorary membership and any

transfers and changes in such memberships in accordance with Article XI1 hereof.

Article 111
WAITING LIST

There shall be a Waiting List to be kept by the Corporate Secretary which shall
consist of a register of the names of persons desiring to be Regular Members of the
Club but who cannot as yet be admitted due to non-availability of shares in the Club.
The order of priority in the Waiting List shall be established based on the order of
filing of the applications for membership; provided, however, that the number of
applicants that can be included in the list shall not exceed one hundred (100) at any
given time. Names of applicants shall be posted by the Corporate Secretary in a
conspicuous place within the Club premises for a period of thirty (30) days and if no
objections are raised by any Regular Member, said applicants shall be included in the
Waiting List upon approval by the Membership Committee to be constituted pursuant
to Article X of this By-laws and upon confirmation by the Board of Directors. The
Board of Directors may delete from the Waiting List the name of any applicant at any
time at its discretion. Applicants in the Waiting List shall be notified by the

Corporate Secretary of the availability of shares in the Club for sale.

Article IV
IMMEDIATE MEMBERS OF FAMILY, GUESTS AND VISITORS

Section 1. Immediate Family Members. Subject to such limitations, rules and

regulations as the Board of Directors may prescribe from time to time, the following
immediate family relations of Club members shall have the right to use all the

facilities of the Club:

(a) the spouse and unmarried legitimate children below twenty-one (21)

years of age (“Regular Dependents”); and



By-laws
Alviera Country Club, Inc.
Page 11 of 37

(b) unmarried legitimate children twenty-one (21) years of age and older,

but below twenty-six (26) years of age (“Junior Dependents™);
provided, that the usage rights of the foregoing dependents shall be exercised to the
same extent, and simultaneously with, the mem ber; provided further. that the Board
of Directors may impose additional monthly dues and other fees on the use by such

family members of the facilities of the Club in accordance with Article XII of this By-

laws,

Unmarried legitimate children twenty-six (26) years of age and older but below thirty-
three (33) years of age (“Senior Dependents™) may also be granted usage rights to the
same extent, and simultaneously with, the Club member: provided, that the President
of the Club shall determine the date when such usage rights of Senior Dependents
shall become effective: provided further, that additional monthly dues and fees shall
be imposed on the use by Senior Dependents of the facilities of the Club in

accordance with Article XI1 of this By-laws.

Section 2. Guests. A guest is a non-member who., upon written authorization by a
member in good standing, may be extended usage rights to the Club for a limited
period of time. The member shall, however, be responsible for the good behaviour of
his guests and the payment of the cost of services rendered to the latter by the Club.
Refusal by a member to assume such responsibility may subject said member to

suspension. An applicant disapproved for membership by the Board of Directors may

not be allowed as a guest.

The Board of Directors shall prescribe the appropriate guest fees and shall reserve the
right to review and increase these fees from time to time in accordance with Article
XII of this By-laws. The privilege of members to invite guests may be suspended or
regulated by the Board of Directors at any time at its discretion. Guests shall have the
right to the use of all the facilities of the Club, but shall not have the right to bring
other guests or visitors to the Club for the enjoyment or use of its facilities. Members
and their dependents, as contemplated in Article 1V, Section 1 hereof, shall have

priority over guests in the use of all Club facilitics.



By-laws
Alviera Country Club, Inc.
Page 12 of 37

Section 3. Visitors. A visitor is a non-member who shall be allowed to use Club
facilities without the necessity of a written authorization from a member, subject to
such policies and prerequisites as the Board of Directors shall determine for the use of
the Club facilities by such visitor. The Board of Directors shall prescribe the
appropriate visitor fees and shall reserve the right to review and increase these fees
from time to time. The privilege of visitors to use Club facilities may be suspended
by the Board at any time at its discretion. Visitors may not bring other persons as
guests or visitors to the Club. Members and their dependents, as contemplated in
Article IV, Section | hereof, shall have priority over visitors in the use of all Club

facilities. Applicants who have been denied membership to the Club may not be

allowed as visitors.

Section 4. Regulations. The Board of Directors may determine the regulations

restricting the use of the Club’s facilities by guests and visitors.

Section 5. President’s Privilege. The President of the Club may extend the
privileges of the Club to distinguished visitors and to duly accredited foreign
diplomatic or consular officials who are in the Philippines for a brief visit, or
members of other leisure or sports clubs duly recognized by the Club, with letters of
introduction from their respective clubs if such members are in the Philippines for a

brief visit.

Article V
SOCIAL GATHERINGS

Social gatherings, parties, entertainment and similar activities to be sponsored by a
member or the management of the Club shall be allowed to be held or conducted
within the premises of the Club under such conditions as may be prescribed by the

Board of Directors,

Article VI
MEETINGS OF STOCKHOLDERS
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Section 1. Annual Meetings. The annual meeting of shareholders shall be held on
September 30 of each year, unless falling on a weekend or legal holiday, in which

case, it shall be held on the business day immediately following,

Section 2. Special Meetings, The special meetings of shareholders shall be held
when called by the President or by at Icast a majority of the members of the Board of
Directors or upon written request of shareholders representing a majority of the

outstanding capital stock.

Section 3. Place of Meeting. Stockholders’ meetings, whether annual, regular, or
special, shall be held at the principal office of the Club or at any place designated by
the Board of Directors in the city or municipality where the principal office of the

Club is located.

Section 4. Notice. Notice of the time and place of all annual and special meetings of
shareholders shall be given by posting the same in the Club premises and by mail,
enclosed in a postage prepaid envelope, addressed to each shareholder at his or its
address as specified in the records kept by the Corporate Secretary. Written notice of
an annual meeting shall be posted and sent by mail at least fourteen (14) days before
the scheduled date of such annual meeting.  Written notice of a special meeting shall
be posted and sent by mail at least five (5) days before the scheduled date of such
special meeting. The notice of a meeting shall contain the agenda of such meeting,
and only matters specified in the agenda shall be taken up in such meeting and no
other business shall be transacted at such meeting except by consent of all

shareholders. Notices need not be published in any newspaper or in any other

medium.

Section 5. Eligibility to Vote and be Voted For. For the first five (5) years from the

date of incorporation of the Club, the right to vote in all matters requiring
shareholders’ approval, including the right to nominate and vote for the persons who
shall serve as directors of the Club, shall rest solely and exclusively with the holders

of Founders” Shares. In addition, the right to be voted for as member in the Board of
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Directors of the Club during such five (3)-year period shall rest solely and exclusively

with the holders of Founders® Shares who are natural persons.

On the fifth (5™ anniversary of the incorporation of the Club, all shareholders of
record, regardless of the class of share in the Club held by a shareholder, shall have
the right to vote in all matters requiring shareholders’ approval, including the right to
nominate and vote for the persons who shall serve as directors of the Club; provided,
that in all matters regarding the construction structures within the Club premises, the
prior written approval of Nuevocentro, Inc.. as developer, or its successor-in-interest,
shall further be required. However, only shareholders who are members in good
standing shall have the right to be voted for as member of the Board of Directors of
the Club. Nominations for membership in the Board of Directors shall be submitted
to the Nomination Committee by the qualified shareholder in accordance with the

rules prescribed by the Nomination Committee.

Section 6. Manner of Voting. Subject to the Seventh Article of the Articles of

Incorporation and Article 11, Section 2(c) of this By-laws, a shareholder shall be
allowed to vote in person or by proxy at all meetings of sharcholders. Proxies shall be
executed in writing by the sharcholder or his or its duly authorized attorney-in-fact
and shall be submitted to the Corporate Secretary at least three (3) business days prior
to the scheduled date of the meeting. Except in those cases where the law provides
for a higher voting requirement, all corporate acts requiring approval of the
shareholders under the Corporation Code of the Philippines shall be approved by a
majority of the entire subscribed capital stock; provided, that for the first five (5)
years from the date of incorporation of the Club, the approval of holders of at least a
majority (or in the event that the law requires a higher percentage for the approval of
certain corporate acts, then such higher percentage) of the Founders™ Shares shall be

necessary for the approval of corporate acts requiring the approval of shareholders for

their effectivity and validity.

Section 7. Quorum. For the first five (5) years from the date of incorporation of the
Club, the presence of a majority of the holders of Founders® Shares or their proxy

shall constitute a quorum for the transaction of corporate business. In the absence of a
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quorum, one or more of the holders of Founders® Shares present at the time and place
for which a meeting shall have been called may adjourn any meeting from time to

time until the required quorum is met.

On the fifth (5" anniversary of the date of incorporation of the Club, except in those
cases where the law or the By-Laws otherwise provide, the presence in person or by
proxy of shareholders representing more than fifty percent (50%) of the outstanding
and issued capital stock shall constitute a quorum for the transaction of corporate
business. In the absence of a quorum, any officer entitled to preside at such meeting
or to act as secretary thereof, or a majority of the shareholders attending or
represented at the time and place at which the meeting shall have been called or to

which it may have been adjourned, may adjourn such meeting for any period until the

required quorum is met.

Section 8. Minutes. Minutes of all meetings of shareholders shall be kept and shall

be carefully preserved as a record of the business transacted at such meeting. The

minutes shall contain such entries as may be required by law.

Article VII
THE BOARD OF DIRECTORS

Section 1. Composition of the Board. The corporate powers of the Club shall be
exercised, its operations managed, and its property controlled by a Board of Directors
consisting of such number of members as prescribed in the Sixth Article of the
Articles of Incorporation. For the first five (5) years from the date of incorporation of
the Club, each director must be a holder of a Founders® Share at the time of election
and must remain as such during his tenure as director. Following the fifth (5")
anniversary of the date of incorporation of the Club, each director must be a
shareholder who is a member in good standing at the time of election and must
remain as such during his tenure as director. The directors shall be elected at the
annual shareholders’ meeting and shall hold office for one (1) year and until their

successors are duly elected and qualified.
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The candidate to the Board of Directors who shall have garnered the most number of
votes shall be declared as having been elected to the Board of Directors. In the event
that two (2) or more such candidates garner an identical number of votes, the tie shall
be decided by secret ballot to be conducted in the same meeting held for the purpose

of electing the director. Directors shall receive no salaries from the Club.

Section 2. Powers and Duties. The Board of Directors shall be responsible for the

general management of the affairs of the Club, its properties and facilities, and shall

exercise the following powers, among others:

(@) to adopt rules and regulations for the government of the members and

management of the affairs of the Club and properties and facilities of the Club:

(b)  to suspend or otherwise discipline members, in accordance with the authority

herein specified;

(¢)  toappoint and, to the extent as may be allowed by law, remove at its pleasure

all officers, agents and employees of the Club:

(d)  to determine, fix and change the compensation of officers, agents and

employees and to require from them faithful service:

(e) to determine who shall be authorized to sign bills, receipts, endorsements,

checks, releases, contracts and documents on the Club’s behalf:

(H to incur indebtedness or borrow money and, as security for payment thereof., to

encumber, mortgage, or pledge the property of the Club:

(g) to employ, hire, contract for, and terminate the services of auditors. attorneys,

and other consultants and contractors;

(h) to create commitiees pursuant to Article X of this By-laws;
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to approve the budget (including capital expenditures) of the Club:

to give effect to the provisions of this By-laws on associate membership and
lifetime membership as provided in Article I, Section 2(d) and 2(e) hereof

and determine the dues and assessments imposable on such memberships;

to grant to persons or entitics usage rights for a duration of less than one (1)
year and set forth the criteria, liabilities and obligations required for such

grant;

to enter into agreements with other leisure and recreational clubs with a similar
primary purpose as the Club for the purpose of granting reciprocal rights of
usage to members of the Club and such other clubs subject to such terms and

conditions as the Board of Directors may prescribe:

to enter into agreements with the umbrella organization or association that
may be formed for the purpose of maintaining, securing, and improving
common areas, facilities, and utilities that will be developed for the benefit of
the Club and neighboring developments, or with the environmental
organization or foundation that may be formed for the purpose of
environmental sustainability of the Club and its environs, and to cause the
Club to be a member thereof and pay such fees and assessments as may be

levied or imposed by such organization or association;

to determine the date when the Club shall officially commence its commercial

operations; and

from time to time, to delegate as may be permitted by law any of the powers of

the Board of Directors to any committee, officer or agent.

Section 3. Board Meetings. Following the incorporation of the Club, the initial

Board of Directors shall meet as soon as practicable to elect the officers of the Club

and to discuss other matters pending before it; provided, that fol lowing the fifth (5
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anniversary of the date of the incorporation of the Club, the meeting of the Board of
Directors to elect the officers of the Club shall be conducted after the annual meeting
of shareholders where the members of the Board of Directors were duly elected.
Thereafier, regular meetings may be held at such time and place and upon such notice
as the Board of Directors may, by resolution, prescribe. Special meetings of the
Board of Directors may be called by the President or. in his absence, by the Vice
President or upon the written request of a majority of the directors. Notice of the
special meeting shall be sent to each director by personal delivery or facsimile at least

five (5) days prior to the scheduled date of the special meeting.

Section 4. Quorum. The Board of Directors shall act only as a body and no power is
vested in an individual director as such. A majority of the number of directors as
fixed in the Articles of Incorporation shall constitute 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 5. Vacancies. Any vacancy occurring in the Board of Directors other than
by removal or expiration of term may be filled by the vote of at least a majority of the
remaining directors, if still constituting a quorum; otherwise, the vacancy must be
filled by the sharcholders at a regular or special meeting of shareholders called for the

purpose. A director so elected to fill a vacancy shall be elected only for the unexpired

term of his predecessor in office.

Any directorship to be filled by reason of an increase in the number of directors shall
be filled only by an election at the annual or special meeting of shareholders duly
called for the purpose, or in the same meeting authorizing the increase of directors, if

so stated in the notice of the meeting,

The vacancy resulting from the removal of a director by the shareholders in the
manner provided by law may be filled by election at the same meeting of shareholders
without further notice, or at any regular or special meeting of shareholders called for

the purpose, after giving notice as prescribed in this By-laws.



By-laws
Alviera Country Club, Inc.
Page 19 of 37

Section 6. Absent Directors. A director who is absent without valid excuse for three

(3) consecutive regular meetings of the Board of Directors may be removed as
director by the Board of Directors, subject to the compliance by the Board of
Directors with the requirements imposed under the rules adopted by the Board of
Directors.  The resulting vacancy shall be filled by the remaining directors

constituting a quorum,

Section 7. Indemnification of Directors and Officers. A director or officer

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 during his term of office against:

(@) all costs and expenses reasonably incurred by or imposed upon him in
connection with or resulting from any action, suit or proceeding prosecuted to

final judgement to which he may be a party in such capacity as director or

officer; 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 under the circumstances.

In case any director or officer, or his lawful representative, becomes aware of such
charge, suit or proceeding, he shall forthwith inform the Board of Directors. Such
director or officer, or his lawful representatives shall follow such reasonable
instructions as the Board of Directors may prescribe in respect of the defense or
proper action to be taken under the circumstances against any charge, suit or

proceeding.

This Section shall not apply to damages, costs and expenses which a director or
officer shall be finally adjudged to be personally liable or to damages, costs or

expenses which a court may impose upon him by final judgement arising out of his
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negligence, fault or misconduct. The costs and expenses to be incurred in the defense
of a director or officer (including legal fees and other expenses) in a case where he is
finally adjudged to be personally liable or arising out of his negligence, fault or

misconduct shall be for the account of such director or officer.

Section 8. Executive Committee. The Club shall have an Executive Committee

which shall be composed of not less than three (3) members of the Board of Directors,
which shall include the President. The Board of Directors shall have the power at any
time to elect, remove for any cause, and replace the members of, and fill vacancies in,
the Executive Committee. The members of the Executive Committee shall appoint a
Chairman from among themselves. Every decision of the Executive Committee shall
require the affirmative vote or written assent of a majority of the members of the
Executive Committee constituting a quorum. The Executive Committee shall have,
and may exercise, in the intervals between meetings of the Board of Directors, all of
the powers of the Board of Directors in the day-to-day management of the business
and affairs of the Club, except with respect to: (1) approval of any action for which
shareholders” approval is also required; (2) the filling of vacancies in the Board of
Directors: (3) the amendment or repeal of this By-Laws or the adoption of new By-
laws; (4) the amendment or repeal of any resolution of the Board of Directors which
by its express terms is not so amendable or repealable; and (5) such other matters as

may be specifically excluded or limited by Philippine law or the Board of Directors.

Section 9. Nomination Committee. The Club shall have a Nomination Committee

which shall be composed of at least three (3) members. It shall promulgate the
guidelines or criteria to govern the conduct of the nomination of the members of the
Board of Directors in accordance with Rule 38 of the Securities Regulation Code and

its implementing rules and regulations and any amendments thereto.

Article VIII

OFFICERS
Section 1. Designation. The Board of Directors, at its organizational meeting, and
annually thereafter, shall elect from among themselves, as officers: a Chairman.

President, Vice President, Treasurer and Corporate Secretary.
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The Board of Directors may appoint one or more Assistant Corporate 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 (1) year or until
his successor is duly elected and has qualified, unless sooner removed from office or
otherwise disqualificd by the Board of Directors, and all vacancies oceurring among
such officers, however arising, shall be filled by the Board of Directors forthwith.

Except the positions of Chairman and President, two (2) or more offices may not be

held by the same person.

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

(a) to preside at the shareholders’ meetings and meetings of the Board of

Directors;

(b) to cast the deciding vote in case of a tie in the meetings of shareholders and

the Board of Directors: and
(c) to exercise such other powers which are given him by this By-laws.

Section 3. The President. The President must be a member of the Board of
Directors.  He shall preside at all general meetings of the shareholders and all
meetings of the Board of Directors in the absence of the Chairman. He shall be the

chief executive officer and, as such, shall:

(a) initiate and develop corporate objectives and policies and formulate long range
projects, plans and programs for the approval of the Board of Directors,

including those for executive training, development, and compensation;

(b) control and have general supervision of all affairs of the Club and. with the
assistance of the other officers and of the respective committees, enforce this

By-laws and the orders and resolutions approved by the Board of Directors.
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He shall, with the approval of the Board of Directors, appoint and supervise

the employees of the Club:

(c) together with the Treasurer, submit to the Board of Directors an annual
expense and cash budget and plantilla of personnel, and subsequently such

supplemental budget as he may deem necessary;

(d) review all accounts and approve all expense vouchers: provided, that such

vouchers relate to items included in the budget approved by the Board of

Directors;

(¢} sign all approved contracts for and in the name of the Club and submit to the

general meeting an annual report of the activities and status of the Club; and

() perform such other duties as are incident to his office or are entrusted to him

by the Board of Directors.

The President may assign the exercise or performance of any of the foregoing powers,
duties and functions to any other officer(s), subject always to his supervision and

control.

Section 4. The Vice President. The Vice President shall act in place of the President
in case of resignation, absence or mcapacity of the latter. He shall perform such

functions as may be delegated to him by the President or by the Board of Directors.

Section 5. The Treasurer. The Treasurer shall have custody of the funds of the

Club and shall deposit such funds in a bank designated by the Board of Directors. He
shall monitor delinquent accounts and submit regular status reports to the Board of
Directors: keep the necessary books of accounts; and effect all collections and make
all payments fully justified and duly approved by the President. A copy of the annual
financial statements shall be sent to each member together with the notice of the

annual general meeting. His books shall be open at all times for inspection by any
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director, officer, or auditor appointed by the shareholders. He shall keep an inventory

of all the properties and assets of the Club.

Section 6. The Corporate Secretary. The Corporate Secretary shall keep the Club’s
stock and transfer book and the corporate seal, which he shall stamp on all documents
requiring such seal; fill and sign, together with the President, all the certificates of
stock issued; give or cause (o be given, all notices required by law or by this By-laws
as well as notices of all meetings of the Board of Directors and shareholders; certify
as to the existence of a quorum at meetings; approve and sign all correspondences
pertaining to the office of the Corporate Secretary; and keep the minutes of all
meetings of the shareholders, the Board of Directors, and of all committees in books
kept for that purpose. The Corporate Secretary must be a citizen and resident of the
Philippines. The Corporate Secretary shall keep a record of the addresses and

telephone numbers of all shareholders.

Article IX
EMPLOYEES AND AGENTS

Section 1. General Manager. The Board of Directors shall contract the services of a

General Manager with such salary, benefits, and terms as it may determine. The
General Manager shall be responsible for the efficient management of the Club and
shall be the Chief Operating Officer of the Club. He shall, without delay, inform the
President of all matters requiring action of the Board of Directors: sign all
correspondences on administrative matters relating to the Club; carry out orders and
instructions of committees and other officers which have been approved by the
President; enforce the policies, rules and regulations of the Club and orders of the
Board; authorize necessary overtime work: and perform such additional duties as the
Board of Directors may require. The General Manager shall sit in each standing

committee as an ex-officio member.

Section 2. Emplovees and Agents. The Board of Directors may appoint such other

employees and agents as it may deem proper, and may authorize any officer to

appoint and remove such employees and agents. Each of such employees and agents



By-laws
Alviera Country Club, Inc.
Page 24 of 37

s0 appointed shall hold office or agency for such period and have such authority and
perform such duties as the Board of Directors or the appointing officer may

determine.

Article X
STANDING COMMITTEES

Section 1. Standing Committees. The Board of Directors may create such standing

committees as it may deem reasonable and necessary in the proper operation of the
Club such as, but not limited to, the Membership Committee, Finance Committee.
Audit Committee, Social Activities Committee. House Committee, and Sports

Committee.

Section 2. Committee Chairman and Members. The chairman of each of the
standing committees shall be appointed by the President from among the members of
the Board of Directors within fifteen (1 5) days from the organizational meeting of the
Board of Directors. The members of each standing committee shall be appointed by
the chairman of such committee, subject to the concurrence by the Board of Directors.
The chairman shall serve for a period of one (1) year or until his successor is duly
appointed and qualified; provided, that in the event that the chairman of a committee
ccases to be director for any reason, then he shall cease to be chairman of such
committee, and the President may appoint his replacement from the remaining

members of the Board of Directors for the unexpired term of such chairman.

The chairmen of the standing committees shall be the President’s Advisory Board.
They shall generally perform staff functions, formulate, propose and recommend

policies and procedures and shall report and be directly responsible to the President.

Article XI
SHARES OF STOCK

Section 1. Capital Stock. The total authorized capital stock of the Club is as

provided for in the Articles of Incorporation. No transfer of stock that will reduce the
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ownership of Filipino citizens to less than sixty percent (60%) of the outstanding
capital stock of the Club or such percentage of the outstanding capital stock of a
corporation seeking to own land in the Philippines which is required by law to be
owned by Filipino citizens shall be allowed or permitted to be recorded in the Stock
and Transfer Book of the Club. This restriction shall be printed or indicated in all the

share certificates to be issued by the Club.

Section 2. Issue Value. FEach share in the Club shall have an issue value to be
determined by the Board of Directors from time to time which in no case shall be less

than the amount prescribed by law.

Section 3. Stock Certificate. The share certificate shall be in the form which the
Board of Directors shall approve. Each shareholder shall be entitled to one (1) or
more certificates for each fully paid share subscription in his name in the books of the
Club. The share certificates shall contain the matters required by law and the Articles
of Incorporation, and shall be in such form and design as may be determined by the
Board of Directors and numbered consecutively. The share certificates. which must
be issued in consecutive order, shall bear the signature of the President, manually
countersigned by the Corporate Secretary or Assistant Corporate Secretary, and sealed
with the corporate seal. No profit shall inure to the exclusive benefit of any
sharcholder; hence, no dividends shall be declared on the shares of the Club and the
sharcholders shall be entitled only to a pro-rata share of the assets of the Club at the

time of the dissolution or liquidation thereof.

Section 4. Loss or Destruction of Certificate. The Board of Directors may direct

the Corporate Secretary to issue a new share certificate to replace any share certificate

issued and shown to have been lost or destroyed to the satisfaction of the Board of
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Directors. In this connection, the provisions of Section 73 of the Corporation Code of

the Philippines shall be complied with.

Section 5. Stock and Transfer Book. There shall be kept by the Corporate
Secretary of the Club through its stock and transfer agent a book to be known as the
"Stock and Transfer Book " containing the names, alphabetically arranged, of the
shareholders and members, their addresses. nationality. number of their respective

share certificates, date of issuance, and such other entries as may be required by law

and by the Board of Directors.

Section 6. Transfer of Shares. The shares in the Club shall be subject to the Club’s

right of first refusal and other restrictions as provided for in the Seventh Article of the

Articles of Incorporation.

Subject to the restrictions, terms and conditions contained in the Articles of
Incorporation and this By-laws, shares in the Club shall be transferred. sold, ceded,
assigned or pledged by the delivery of the certificates duly endorsed by the shareholder.
his or its attorney-in-fact, or other legally authorized person to third persons; provided,
that prior to effecting any actal sale, transfer or disposition of his or its share in the
Club, the Club shall qualify the prospective transferee for membership in the Club by

determining whether the prospective transferee possesses the minimum qualifications for

membership as set forth in Article [, Section 2 of the By-laws. (as amended by the

Board of Directors and the shareholders on Januaryl 2, 2015)

Subject to Article XII, Section 5 hereof. the transfer shall be valid and binding on the
Club only upon its recording thereof in the books of the Club, cancellation of the share
certificate surrendered to the Corporate Secretary, and issuance of a new share certificate
to the transferee. The sale, assignment, transfer or other disposition of any share in the
Club shall be recorded in the books of the Club, and the share certificate in the name of
the purchaser, assignee, or transferee shall be issued by the Club, within sixty (60) days
from the date of full payment by such purchaser, assignee or transferee of the
consideration for the share in the Club or, where no consideration was paid. from the

date of execution of the document effecting the transfer, subject to the condition that
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such purchaser, assignee or transferee shall have qualified for membership as determined
by the Board of Directors, and to the further condition that the recording of the sale,
assignment, transfer or disposition of a share in the Club in the books of the Club and
issuance of the stock certificate pursuant to the immediately preceding paragraph shall
be in accordance with the requirements of applicable laws, including payment of the

relevant taxes.

No shares in the Club against which the Club holds any unpaid claim shall be

transferable in the books of the Club.

All share certificates surrendered for transfer shall be stamped “Cancelled” on the face
thereof, together with the date of cancellation. and attached to the corresponding stub

with the share certificate book.

Section 7. Violations. In case any shareholder, or his or its assignee, nominee or
grantee violates the provisions of the Articles of Incorporation or this By-laws or
resolutions, rules and regulations duly promulgated by the Board of Directors or
shareholders, or commits 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 shareholder.
assignee, nominee, or grantee may be expelled by the Board of Directors in the

manner provided in Article X111 hereof,

Article XII
DUES AND ASSESSMENTS

Section 1. Dues and Assessments. Holders of shares in the Club shall be subject to
the payment of monthly dues in the manner discussed in Article XII, Section 2 hereof
in an amount to be prescribed by the Board of Directors, which amount shall in no
case be less than Pesos: Three Thousand (P3,000.00), value-added tax exclusive, per
month, to meet the expenses for the general operations of the Club and the
maintenance of its premises and facilities, These monthly dues shall be in addition to
fees and special assessments which the Board of Directors may require for the actual

use of the Club facilities and for the improvement of its premises and facilitics. The
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Board of Directors shall also impose reasonable fees and charges on activities of the

Club which shall include, but not limited to. the following:

(a)

(b)

(c)

(d)

evaluation and processing of applications for all types of membership in the

Club, including guest fees and visitor fees:

any transfers and changes in memberships, or transfers and changes in the

ownership of the shares in the Club:

the use of the Club facilities by guests and immediate family members in
accordance with Article 1V of this By-laws: provided, that the fees to be
imposed by the Board of Directors on immediate family members hereunder
shall be in addition to regular monthly dues which shall be payable by such
family member in an amount equivalent to the following: (i) for each Junior
Dependent, not more than twenty-five percent (25%) of the regular monthly
dues payable by the Club member; and (ii) for each Senior Dependent, not
more than fifty percent (50%) of the regular monthly dues payable by the Club

member: and

the use of the Club facilities by Associate Members and Lifetime Members
which shall be in addition to the fees and dues imposable on the holder of the

share in the Club from whom their mem berships are derived.

The amount of the foregoing dues, fees and assessments shall be reviewed and fixed

by the Board of Directors from time to time as it shall deem necessary.

The foregoing dues, fees and assessments. together with all other obligations of the

holders of the shares in the Club, shall constitute a first lien on the shares in the Club.

second only to any lien in favor of the national or local government. In the event that

a shareholder fails to effect the payment of dues and other obligations due to the

Club. his or its shares in the Club may be sold at auction by the Board of Directors in

the manner provided in this By-laws to satisfy said dues or other obligations of such

shareholder.



By-laws
Abviera Country Club, Inc,
Page 29 of 37

Section 2. Obligation to Pay Dues and Assessments. The original shareholders of

Founders’ Shares who are natural persons shall be obliged to pay monthly dues, fees
and assessments on the date of commencement of the commercial operations of the

Club as determined by the Board of Directors.

The original shareholders of Founders® Shares which are juridical entities shall be
obliged to pay the monthly dues, fees and assessments to the Club pertaining to a
share in the Club upon the designation of its nominees for membership; provided,
that the Club shall have commenced commercial operations. Moreover, in the event
that such corporate shareholders transfer, sell or dispose of the Class A Shares held
by them following the expiry of the five (5)-year period from the date of
incorporation (other than to their designees), the obligation of the transferee or
purchaser of such Class A Share to pay monthly dues, fees and assessments to the
Club shall commence upon his or its acquisition of the Class A Share (whether or not
the holder thereof or his or its nominee shall have qualified for membership in the

Club); provided, that the Club shall have started commercial operations.

The obligation of a holder of a Class B Share, Class C Share or Class D Share (other
than the original subscribers thereof) to pay monthly dues, fees and assessments shall
commence upon his or its purchase or acquisition of a share in the Club from such
original subscribers (whether or not the holder thereof or his or its nominee shall have
qualified for membership in the Club); provided, that the Club shall have started
commercial operations; provided further, that the liability of a holder of a Class C
Share for the dues, fees and assessments shall be twice the amount imposable on
the holder of a Class B Share or Class D Share, it being understood that the
holder of a Class B Share or Class D Share is entitled to one (1) usage right and the
holder of a Class C Share is entitled to two (2) usage rights. No monthly dues, fees,
and assessments shall accrue upon the subscription to, and ownership of, the Class B

Shares, Class C Shares and Class D Shares by the original subscribers thereof.

The obligation to pay dues and assessments shall remain notwithstanding the

shareholder’s suspension or non-enjoyment of the Club facilities.
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Section 3. Primary Liability. The shareholder shall, in all instances, be

primarily liable for the payment of such dues, fees and assessments to the Club that
may accrue by reason of his or its ownership of the share in the Club and the dues,
fees and assessments accruing on each usage right attached thereto, notwithstanding
that such usage rights may have been granted to a Nominated Member or Associate
Member pursuant to the provisions of this By-laws. A Lifetime Member shall,
however, be primarily liable for the dues, fees and assessments accruing on the usage

rights granted to him pursuant to this By-laws,

Section 4. Billing, Posting and Delinquent Members. Fach shareholder or

member liable under this By-laws to pay dues and fees to the Club shall be sent a
monthly statement of account showing the amount of the monthly dues payable by
him, the charges accumulated by him, the members of his family and guests during
the relevant billing period for use of the Club facilities and such other fees and special
assessments for which he ig liable, and the due date for payment. If the amounts
specified in such statement remain unpaid as of the due date set forth therein for its
payment, the Treasurer shall send him written notice requiring the payment of his
account in full within a prescribed number of days after receipt of such notice. and
further indicating that, in the event that he fails to effect such payment within such
extended period for payment, he shall be placed under delinquent status and his name
will be posted as delinquent together with the names of all the other shareholders and
members also on delinquem status at the Club bulletin board. During the period
within which a member remains under delinquent status, a member and/or immediate
members of his family cannot avail themselves of the facilities of the Club. Neither
can such member bring guests or visitors to the Club nor authorize any person to use
the Club facilities under his name. In addition, a delinquent member shall not be

entitled to be voted for in the election of directors,

Members on the delinquent list for more than sixty (60) days after the due date
specified for the settlement of their unpaid accounts who fail to settle the unpaid
obligations of their assignees or nominees during such sixty (60)-day period, shall be

reported to the Board of Directors. Thereafter, the Board of Directors may order the
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sale at auction or redemption of the share in the Club of such delinquent member.
The auction or redemption of such share in the Club shall be governed by Article XII,
Section 5 hereof. A member may pay his overdue account at any time before the

auction or redemption.

T'he Board of Directors may prescribe such other penalties (whether monetary or non-
monetary) and resort to such other remedies as it may deem necessary to ensure
collection of the monthly dues, fees and assessments and other obligations of the

members of the Club.

Section 5. Lien on Shares: Auction and Redemption of Shares. The Club shall

have a lien on every share in the Club to secure the payment of the outstanding
obligations of members and/or shareholders. This lien shall be annotated on the

certificate of stock and may be enforced by the Club in the following manner:

(a) Within ten (10) days after the Board of Directors has ordered the sale at
auction of the share in the Club owned by a delinquent member pursuant to
Article XII, Section 4 hereof, the Corporate Secretary shall send written notice
of such order to such shareholder and advise the Membership Committee
accordingly, indicating in such notice the date of the scheduled auction. The
Corporate Secretary in such notice shall also require the surrender of the share

in the Club owned by the delinquent member.

(b) The Membership Committee shall then notify all applicants on the Waiting
List and all registered shareholders of the availability of a share in the Club
for sale at auction at a specified date, time and place, and shall post a notice to
that effect in the Club bulletin board for at least ten (10) days prior to the

auction sale,

() On the date and hour fixed. the Membership Committee shall proceed with the

auction by viva voce bidding and award the sale of stock to the highest bidder.

The minimum bid per share in the Club shall be reasonably determined and
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fixed by the Board of Directors prior to the auction and shall be posted in the

Club bulletin board also prior to the auction.

The bid price shall be paid by the winning bidder to the Club in full within
twenty-four (24) hours after the bidding. The winning bidder shall become a
shareholder upon full payment of the bid price, recording of the transfer of the
share in the Club in the books of the Club, and the issuance of a new stock
certificate in the name of the winning bidder. The winning bidder or its
nominee, in the case of a juridical entity, shall only become a member upon
the approval by the Board of Directors of his membership application. The
balance of the proceeds of the sale shall be paid to the selling shareholder after

settling all unpaid accounts due to the Club from such shareholder.

If no bid is received or the bids received offer to purchase the share in the
Club at less than the minimum price fixed by the Board of Directors, or if the
winning bidder fails to pay the amount of his bid in full within twenty-four
(24) hours after the bidding. the same auction procedures prescribed above
shall be repeated from time to time at the discretion of the Membership
Committee until the share in the Club offered for bidding is sold in
accordance with such procedures; provided, that in the event of a failed
bidding, the Club may, at its option, redeem the share in the Club in its favor
at the minimum bid price determined by the Board of Directors in accordance
with this Article XII, Section 5(d) and any excess in the minimum bid price
and the total unpaid accounts due to the Club shall be paid to the selling

shareholder.

If the proceeds from the sale of the share in the Club are not sufficient to pay
in full the obligations due to the Club from the delinquent member or selling
shareholder, then such member or selling shareholder shall continue to be
obligated to the Club for the payment of such obligation. If the sharcholder
whose share in the Club is sold fails or refuses to surrender the share
certificate for cancellation, cancellation shall be effected upon the order of the

Board of Directors even without the surrender of the share certificate, and
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such cancellation shall render the unsurrendered share certificate null and
void. For this purpose, the Corporate Secretary shall be deemed constituted as
the delinquent member’s or shareholder’s attorney-in-fact to perform all the
necessary acts to effect such cancellation, including the endorsement or

assignment of the share in the Club sold at auction to the winning bidder.

The provisions of this Article XII, Section 5 shall likewise be applicable to the sale of
the share in the Club of @ member or shareholder who has been expelled by the Board
of Directors pursuant to Article XII1: provided, that for purposes of complying with
the notice requirement under Article XII, Section 5(a). the Corporate Secretary shall
send the required written notice to the shareholder who was expelled within ten (10)

days from the date the Board of Directors orders the expulsion of such member.

Article XIII
SUSPENSION AND EXPULSION

Section 1. Suspension and Expulsion. The Board of Directors, by two-thirds (2/3)

vote of its members, upon prior written notice and prior hearing, may reprimand,

suspend or expel a member on any of the following grounds:
(a) violation of the Articles of Incorporation or this By-laws:;

(b) violation of the rules, regulations, resolutions and orders duly promulgated by

the Board of Directors or shareholders: or

(c) commission of acts by a member, the immediate members of his family, or his
guests or visitors which, in the opinion of the Board of Directors, are inimical
to the Club, its sharcholders or members, or injurious to the interests or
repugnant to the objectives of the Club, including misbehavior or misconduct
in the Club premises, improper and objectionable use of Club facilities and

habitual delinquency in the payment of Club dues and assessments.
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The penalty of reprimand, suspension or expulsion shall be imposed by the Board of
Directors depending on the severity of the offense. The procedure under which a
member or the nominee or assignee of a registered shareholder is reprimanded.

suspended or expelled shall be determined by the Board of Directors.

Any member who has been suspended or expelled may appeal the order of suspension
or expulsion to the shareholders at the annual or special meeting thereof. A vote of a
majority of the quorum present in such meeting shall be sufficient to affirm or reverse
a decision of expulsion. The decision of the shareholders shall be final. The
procedures for such appeal shall be promulgated by the Board of Directors. An
expelled member shall be forever disqualified from any kind of membership in the
Club or from being a guest at the Club. The suspension or expulsion of a Regular
Member shall automatically include the suspension or expulsion of the assignees,
nominees or grantees of said member (other than the Lifetime Member from whom
the share in the Club of the Regular Member was obtained, whenever applicable). If
an assignee, nominee or grantee of a Regular Member is suspended or expelled by
reason other than delinquency in the payment of accounts, only the erring assignee,
nominee or grantee shall be subject to the penalty of reprimand, suspension or

expulsion.

Section 2. Surrender of Stock Certificate and Sale of Share. Any member who is

expelled from membership in the Club must surrender his share certificate within
thirty (30) days from receipt of notice of his expulsion. If the expelled member fails
or refuses to surrender the share certificate for cancellation, cancellation shall be
effected upon the order of the Board of Directors even without the surrender of the
share certificate, and such cancellation shall render the unsurrendered share certificate
null and void. For this purpose, the Corporate Secretary shall be deemed constituted
as the expelled member’s attorney-in-fact to perform all the necessary acts to effect
such cancellation, including the endorsement or assignment of the share in the Club

sold at auction to the winning bidder.

Article X1V
CORPORATE SEAL
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The seal of the Club shall be in such form and design as may be prescribed by the

Board of Directors.

Article XV
MISCELLANEOUS PROVISIONS

Section 1. External Auditor. The sharcholders shall appoint annually an External
Auditor who shall audit the books of the Club and 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 Auditor shall submit its audit report in time for

the annual shareholders’ meeting.

Section 2. Legal Counsel. The Board of Directors shall appoint a Legal Counsel
who shall advise the Board on all legal issues relating to the Club and its operations,
determine and file the proper legal action against third parties or members of the

Club, and exercise such other functions as may be authorized by the Board.

Section 3. Fiscal Year. The fiscal year of the Club shall be the calendar year ending

on December 31 of each year.

Section 4. Amendment. The Board of Directors, by a majority vote thereof. and
such number of shareholders representing at least a majority of the outstanding capital
stock, at a regular or special meeting duly called for the purpose, may amend or repeal
this By-laws or adopt new by-laws. Stockholders representing at least two-thirds
(2/3) of the outstanding capital stock may delegate to the Board of Directors the
power to amend or repeal this By-laws or adopt new by-laws; provided, that any
power delegated to the Board of Directors to amend or repeal this By-laws or adopt
new by-laws shall be considered as revoked whenever the shareholders owning or
representing at least two-thirds (2/3) of the outstanding capital stock shall so vote at

the annual or special meeting called for the purpose.

Article XV1
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ADOPTION CLAUSE

The foregoing By-laws was adopted by the affirmative vote of all the incorporators on
June 17,2014 at Makati City, Metro Manila, Philippines.

[Signature page follows.]
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DIRECTORS’ CERTIFICATE OF AMENDMENT OF THE ., .,
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ALVIERA COUNTRY CLUB, INC, — & /T >

KNOW ALL MEN BY THESE PRESENTS:

WE, the undersigned, being the majority of the members of the Board
of Directors and the Corporate Secretary of ALVIERA COUNTRY CLUB,
INC. (the “Corporation”), do hereby certify that:

1 At the special meeting of the stockholders of the Corporation
duly held on 12 January 2015 at the principal office of the Corporation, the
resolutions to amend the following provisions of the By-laws of the
Corporation were considered and approved by the stockholders owning or
representing at least a majority of the outstanding capital stock of the
Corporation:

= Article II (Club Membership), Section 1, paragraph 2
“ Article II (Club Membership), Section 3, paragraph 1
- Article XI (Shares of Stock), Section 6, paragraph 2

2 The above mentioned resolutions were likewise approved by
the affirmative vote of at least a majority of the members of the Board of
Directors of the Corporation at its special meeting held on 12 January 2015 at
the principal office of the Corporation;

3. A true copy of the Amended By-laws of the Corporation is
attached hereto and incorporated herein with the same force and effect as if
herein set out in full.

IN WITNESS WHEREOF, we have hereunto affixed our signatures this
JAN 7 6 2015 in _ MAKATI CITY




TIN 103-526-841

i A

ARTURO G. CORPUZ AUGUSTO D. BENGZON
Director Director
TIN 110-848-390 TIN 107-167-000

ANNA MA. MARGARITA B, DYJ
Director Director
TIN 153-821-612 TIN 149-703-880

ARDO N. LEONIO SANDRKZA. LUNA-ARIAS
irector Corporate Secretary
176-593-393 TIN 255-785-209

CARLO
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SUBSCRIBED AND SWORN TO BEFORE ME, this

JAN 7 8 201 at __\AKATICITY , by the following persons,

whose identities I have confirmed throuh their respective competent proofs

of identity as described below, bearing the affiants’ photographs and
signatures, as follows:

Competent Evidence of

Name ; Date and Place Issued
Identity

Leonardo L. Leonio PP# EB7379802 02 February 2010/ Manila
Bernard Vincent O. Dy PP# EB4700081 14 February 2012/ Manila
Anna Ma. Margarita B. Dy PP# EB 5886237 09 July 2012/ Manila
Augusto D. Bengzon PP# EB 1863825 04 February 2011/Manila
Clarissa Teresita L. Asuncion  PP# EB9384823 17 October 2013/ Manila
Carlo Leonardo N. Leonio PP# EB2529219 24 May 2011 /Manila
Arturo G. Corpuz DL# N02-75-137529 30 November 2014/ Manila
Sandra A. Luna-Arias DL# N04-12-004515 16 June 2014/ Manila

WITNESS MY HAND AND SEAL on the day first above-written.

Notary Public
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