
Coas3deratjons 5 4 3 2 1
VeT.y€nd Gel A.ve, Fair Pcor

1'
''

E.eviewed  maj.qr  j5sue`s  that  the  Board
.a±   a  w.hole  de!egErEed  to   it     and'.  made
qe€is+ions  or,   pre\]i,mihary  defisEcns  for
dis€uss'1.on   aR.d   `vo'ting   at   t'he   n.exl   fHizf
bf}a rd  Tfi.@fit,ing

2.; Acted  with  ti,zT]e=irless  on   beha.`I;f  pf  ELe'
Bo,ard 'iri an  €m.erg.€'ncy si/±uaEidn  or uri`th
rig)lard to matters delegated to Et b¥ the -
go,a.rd'

3.,A§5is`ted  the. Board  Chair,  Pre5rd,ent a,nd
•EEB     iT=     esfabli§hing    ao£'nd3    for    tinard
rieeancs

•4..,,Prevjded organizational direction on behalf ofI the Board and adv]-sed the Board ib`n dec]-sioT]s

and  business matters  ranging  from  strategy
`pl.anninq I Bafic`r, jay.estm€n€ :arid ris]c

.5. Acted withjr] the .]i"its .pf authoriEr preschbed.

i

try Section  35  Of the  €orp@rat!-cn  Code,  the
By-Lanrs  and  the  Board  and  obsertyed  the
reqHirerneflts on, quorum  and voting to carry
Out corporate transatt]-ons   .



anRIEx 9

SE LF-ASSESSMENT

BY:   The CHAIRMAN

I                          rfus=derat]-ol§s 5 4 3 2 1
¥i±rtyGood Gael :  fiueI Fair poor +

1. Provided  leadersh-p  and  govema]ree  Of  the
I

I

Board  so   as  to  treate  the  cohdit]-ons  for
overall    Board`s    and    indfuidual,   Directors

I I pfFprf-"enFms,   afid  enffi]red  that  Elf  four  aT[d
appropriate  -ffles  urere  discussed   by  Eke' Board :in ``d ,-tinety .imaBner

2-: PromcLted:   £ifecEhre   refaHonships   aT]d   open
:  communirfu-on,  and created an emrl-rormeBt ,
`that    a]fowed     `esn5tructhre    debates    aht].
Eta)fang,E5+.   both   -inside   ar*d    outside   theI  'bcaT5.rfein, between Nan--execgive .Directors
\a.nd_th.e'Irramagehaent

`  3.`  ,   .

Ensured  tE}at the ,Board  as a  grho]e plays  a

Ii

fu3! and  constrE!ctive part in the development
aiitJ       L]eL,e!mzt`!aHtli]      'ur      LriE      eeriij}afiy.±
strategies   and    policiesf   ,and   that   Board
qeds€ms  faken  are an' the  GompanyTs  best'in`terest± 'and ,fairfty redect ),Bbard*s.cDnsensi]s   `

4. EH5uFed    that    the    ±£ral:EgiE±    add    polzcles
agreed     by     the     Board     are    effiECEj`rely
imp]emented  by the Chief E±eEIIt-Ire  and `Grle
in.9r3Bg`emeFi€

5- Sefr  in consultation wth the Chief E)cecutive
and  CompaF]y Secrinryr the EQard  meeting
5chedu{e aT]d  agenda tc take fu`[I  accburit nf
the impcrfanI -esues facing the Company and
the  con€ezins  of  all  Directors,  and  ensured
that adequate tine js ava]labie for thorozlgh
discLIssion of cH-tica! a nd strateg`ic issues

6-     I Ensured that the Board is properly bn-=fed ¢n

ii

issues    arising    at    Board    meeHngs    and
receiye5f    in    a    timely   maTiRer,    adequate
information  which  must  be  accurate,  cfearT
complete and reliab!e, to fuffi[l its dutiesT such
as  reports  art  the  CompafTrs  performancer
the    issues,    cha][enges    and    opportlmities
facing  the  Compan¥r  and  matters  reserved
for .rf: ±o make de[isioT]

i
i



i for3=ideFations 5 £ 3 2 1
¥f±xpGeed

'frd
Area Fair Poor

?. Arranged  iBfDrmaz  meetings iof the .Directors
iat  feast annually,  jndud,ing  meetir]gs  of the

Nofl-executive  ,Directors  at  iAFhich  the  Chief
E*ecuti\re  is  not  present  ar]d  ETrsured  that
sufficient tine and  consideration  is given to
complex, 'cQntentious or seusifeFe issues

8. Ensured that there is effective comTrmicati-orl
I

i

w.-th  sharehoRE€r5r   ar]d  that  each   Director
develops  and  mainfaias an  Lmderstanding  of
the.stakehaFders`views

9.i Established     good     Corporate     goverrfance i

.pratEices  and  procedures  and  pTornotes  the
hip.hesf  standards  of  :integrfty,  probfty  aT)a
corporate      gS¥drnarng     thropg`#oL!t      the
ComBBfurrBnd.[!affiinjarlvraE-Baa4Fj''rfiy±f



i  ANNEX 10  i

SELF -ASSESSMENT

BY:     INDEPENDENT DIREFTOR

Considerations
5 4 3 2 1

VeryGood Good Are, Fair Poor

1-

\+,,-,..eondtFe€ed?irbHsi.Lness transaetians w`ith i.he

I I

Corpora±!an and `ensured th'at personal interest
did  rt8E  affect  JBoard   dEc:isio,ns.  and  did  not

: tonHict with the interests of the CorporationI

2. Devoted   ti.me   al]d   attention   ne.cessary   to
prapefi.y      discharge      One:.5`      ci.i:rEi.es      arld
rfesponsib\i`litie=

3. Acted  jud'icit}us]¥  on  maEEers  broLight  before
the  Boardr  fbQroughly  e¥a`Iti.atiitg  the. ]ssue5
irtuo.l'v€d `Bef,asFe iaftakiffig afi# 'dEfi'3ieHEkerdsed;irideE]enderijudgrfeRt

4.

'!' indLlstTif `develobments..ai?d business trendsL
i

-

1!17.I

En5u red        th e        co r]ti/nu i ng        sou nd r] ess,
effectiveness      and      adequacy      df      the
I:orpQratiDTi's cor}trol en¥irof?mefTt.



A,hi'NEX 11

SELF-ASS`ESSMERT

BT:   coRpoRATE GovERI\iANCE CoMnuriTEE

Corrs§deratiaasI 5•Very,G,ed 4TGcod 3•'fiy€,
I:5r!?=r

1-    ' Ov,ersaw   the   iTxplementaGOF  of  fie  €Srpora€e

ii
governance  fromevyok and  periodically reviewed
`rfue  Said  finmemft]rk  tD  ensLlre  that  it  remainedI
appraprfate  in    ]iedt Of ma¥ehal z=hanges  to the

i

Corporatpn's    sizer    coinpteedi!r    and    business
stfateg>yi  as  ue]l  as  its  busir}ess  and  regulatory ,
'ei±vi-*onthents

I.2.
(

I

I

Civersaw the periodic performance en/alngatiori
Df the  Board  and  its  coRrmit±Eis as we!!  ds
exegive|  management,  and`  cQndritbed  an I
armLla! r 5etfJ'ehT±haati.on. 'df i¥L b.erfe in±nceEft5utedthattheresultsoftheEoard'

3.
edaitiation  ape  shared,  discussed,  and  tfaaI :
conrfee  atEoas  p]aT]s  are  develaped  and
impEemented to  address the idenffied areas .
for ichpfoirEmerfe         I

€.II Ftecommended  [ontintjir}g  education/,tTaijiing

i

i

prqgrarns     for     djr`ec±ors,     aesignmeF]t     of
Eas[csrprojects tD 'haard  members and senior+
officers7    and    feinphera,tiop    rfeckages    forL,

CI corporate :and lpd,ivldral peTformanee

5.,Ii Adopted  corporate  governance  policies  and I

i

ensi]red that these are reviewed and updated
regLi7ariy, -and   consistently  imp!ernented   iH
fo":I and` Substance

!  6.
Observed  arid  safeguarded  corfedentia}fty on

ii

i

nan-pubrjc information  acqu]Ted  by reasor} of
onEfs position as a director

7. Propesed  and  planned  relevant  Erainings  for it

the rnember5 cf the Board

iB-
PerfomedthefunctionsofaNominatienand!RemunerationcommitteeI

i
iI



C±idera5oasi 5 4 3 2 1
VeryGrd Goer fiTE. Fair Pcor

!1-
•*

Checked all financial reports against its compliance
irfuh the pertinent accc]unting standards, including
requiranents, Iavys, ru{es and rngtilations

2. , As:ststed  the  Eaard  in  the  pehattnalice   Of  is
oversight Lesponsibil-ft±r for the finandal ,reporting :
process, system of 'interRal cenapb at!dit prceess.
and mqfl]tffitlflE I?i ffimE311aflEg wlth applfffE]lg haws,
mfes and regu`iafo'ne

3. Perfomied      eveTs-zghi     financial     managemeTTt
functioTis,  speffical]¥  in  the  areas  Of  managing
credit   market  liquidfty,  opeTafroal,  tegat  and•other    Tists    Of   the    Cof¥or=tion,    and    crisis

management.      This   filncEori   indnded   regg]ar
receipt ffom  Maf]agefnent Of irfermafion  on risk
exposl]resandJisk,managgnenta'chffies

i4. Pre-ap.proved all atJffi I)lams

5. Performed   direct   interface   futrfuons   iAfih   the

i

irifernal and e=deTha! aL[ditors. Performed orersi8hi
functions   over  the   Corperation's   internal   and
esiferna]  auditors.  Errsured  that  the  irfemal  and
erderrtal audfors act .ndepeRderfL from each other,
and  that  both  aud'feors  are  ghen  unFestricted
atEess tD a]t recorEs7 propedes and Pezsonne] to
enable  them  to  perform  their  Tespecthre  at!dTit
fL]nctions



€on5id€rafi-oris 1'5 4 3 2 1
¥er¥Good Gcod he. Fair  I Poori

i7-

Developed   a   transparer]t  finanda]   management :
alinQm  thE]t  will  Qnfiur8  the  irfegivr  rf indBmal
control activi5es throtJghout the Corporation

i`8-

i

I-,

Met  with  the  Exterrla[  Auditor and  the  Internal
AL[ditor witfroiit the presence Of the Ccxporatfon's
\managain`ent<.at]eastaTrmE]ally

9`.        ..I, Ensured that a revian of th'± EifecEveness Of the .

J

)+

CarpoFaEon's  material  internal tDnfrob,  indLFd.mg .
fiTrar]c-Laf, Operational and campfance corfets, aFfd
#s*  managerTtErty  is conducted at least aTiTfHafty
§uth  review  can  ibe  carrEed  gut  by the  internti] ,' and/.or e*einat aLldito.T5

!±o.I
Revieued  the   anni]a[   fiF}antia]   statrmer)ts

i

I

I)efore  thelr  5Llbmission  to  the  Board.,  .with .
paTticu]ar facHs on the following maifers:

a.         Any  change/s  ir]  iccountlng  pe]icles
and pracHces

EJ.          Majt}r judg menta! az=as

c.          Sigziificartt affiustments resiiltiRg from
the audit

d.         Going roftcem assl]mptiqns

e.          camp!iarice tArfu accDt]ntiRg standards

f.          Compliance    with    tax,    legal,     and
regu]atory requiremer]ts



£OnsaeeratioHs 5 4 3 2 it
`Igry€oed Gcod AIf,el FaiB- Peer

il. FtevI.ened  the  annu=rintemai  audit  plan  to

I

ensure fas  conformity  with  the  objectives  of
the Corporation.  The plan included the audit
scope,  r.esources  and'  budget  necessary  to
ifrolEmefn` it

12`` Pridr  to  the  commeneemer}t  of  the  auditr
discussed   with    the   e2cterrial    auditor   the

. natt]re, scope and e2cpeT]ses Of the ,,audit
13., Onganirid an internal itrdit deparEmer!t. and

1

cousi'der the appoi.T]tmeHt Of an  independent
i8tema] aHditQr and the Eel:m5 and EbnditiQns
bf its erigagerierfe.land remoya]

i4. I Be+I=#+ed   the    rEbeTis   EqbrmtFEd    by   the
I

.jifeFfaa] `. a`hd eDderiat ardiEor±
15.If' •E`¥a].uate¢`   and.  . a,efermined    the   `BonJaElditI vyorkr  Ef  any,I  Of  the  e}derna]   auditor,   a-nd

review periodica]T¥ the nan-audit fees paid to
the   e>ctemal   auditor   jn    relatibn   in   .the

i Carporat]-errs  overall   consRIIfaney  expenses.
The   ¢orfuittee   dJ-sallcfro\ed   any   nan-audit
work that urjl] conffi`ct with  his duties  as an.
eatemal auditor or may pose a threat .to h-Ls
im€pEF`dEnEi.           {!ihE     nafihquG!€     grtl#EL     lf:
alldwedf  was  disdosed  ir)  the  torpora5`on'sI annual reD6ft.

16-
`. Eifebliqueq` ar]d  ideritified  ,the reperH`T],g  line
I Of  the  Iflierfia]  Auditor  to  ena'b`lt  hiin  to
. property- fuffil{ his dird-es and  responsibilities.
.He ieBdrEed , dTi'recEy to the LALrdjt JcbmmiEtiee.

17,
`PeHom}?d  tfte.  fuck-ons   of  a   Board.   Ri`sk

I

drer±i'qh*   Cbmmittee   and    Related   Pin/
Transafior!s  CBmmitfee  as  dffined   in  .ff!e
Code  Of  Corporate  GotrmaF][e  for  Edrb!idy I
Liifed €emeanies.
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#`t±#nga  &\j      .i€  Peuusg  €Srf}®rsti®n

:tzE£ A ABORQ'JEZp {Encedeir}

jocEL`" a. capuH

HR REanager

09 sEFTEIfiBEfi =a2iB

foi

1fioLjLH`DRE OF THE gRE!sOELi €OBE CF cO]t]DUFT

ANNEX 14

In  line  ufith  the  Coxparty's effort to keep cxpr empf eyees safe from =rie COVIB-19 ?andemic.
we've imp!emerTted  paticies  arid  guide[iries for  §mpiov-ee's  at,uareriess and  pret/ention.  Apart
from that, the company was doing a daily health monitoring of all Em?lo¥ees' health cor}ditiori
viaEautmessag=.

However, on the day Of the Rapid Testing laffiE Augtlst 5, 2020, you urEIfe found pesib.ve in lGG.
You  a.dmitted  on  the same  day via te3c[ message afEer the Eesifeng, that you`re  experiencing
symptoms of CovtD {b]ant tasste and !o5[ seF!se rf smer[} wifeot]E ir!farming HR ahead, !n that
effeEE, vciu knc]wingly put 8t risk three (3} giver emp5oyees who ufere with ¥®u in th.e €ompanv
vehi[!e as you got the sympEcims aircady.

Therefore, you have vio{ated the Uniform Code Of Conduct z}f 5.E]C, SecS-on I. Efficier}cy: 8. Work
Affi±de, "6. Sa-r}cticns fpr a.rftjsa! €a €3mpty frmpan¥ sO§t7:lag, ivch.has and Pe]iei,esp, rfuh a
sanction Of 3 days suspeasio]|.

The Company hereby give you +Lh7ee {3} days te a;isinrer this memo in rm~ting.  Please nct= that
fal!ijre to submit a written  exptanat-on  to HR  means aceeptartce  Of the  sanction/s imposed
together thereto based on the ccm.ea.-j¥ poffc¥.

For your informatioE and com?!iance.



REER .a. jas.Ci4aQ]J:Ez, iE.I:cc±I=rij

4c±rfurin-L#,Eifefr£
WR`Fifer,aser

i4j-rmREEHREJ
Fs¢Irsf oF sijspEnas!c}aEi

f

ib, +~`ij#r  cS#?SrQtistffl

Upon recaigiv Of youi* response t3 tina Vie!atien Of I-fie u7iifiarzT: Of cads Of Conduct Srfemo today
{14ch  Sep€.  2C2g},  fits  maHEgem:iit  decided  Can  ?fare  ¥cLu  tEnder  one  {1}  day  SuSPEavslo;`!
WrTHOUT PAY whifh is sch edLI]ed a.i S.#,an5ei- 1.a, 2020 (t#echeeda¥}.

The cornpeny resorted to this suspensior! to impress u.Son you the sen.ousne5s of your vier=ticn
and tp give votf the opporfe\Hnity €o reelect upca xp{jr ft]tzHre cog7bofiance yrith otjr company rm!es
B]-LdrnguldLiuiEL.

For your im-omatjon.
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fEjis!E!ilTir STIJOT FC}R CEau Nj±GA PORES PLA.rtT
and Final Fleport

js' S?C Peal/R CoRFcutA:T]en

FEAsfB]LITY STLJDY

FOR THE SPC COAL-FIRED POWER PLANT
PF=OJECT

.i+-

2nd F|NAL REPORT

AUG 2015

SPC PO+VER CORPORAiloN

ee E REEREifaN
caHEFE|Xae-apri¥±cift±Ldr±ha

®PErs



=aeHF:£;LiFeesrtTu8Y FOB CEBu mGA Fenr=R prfuiT                                         js
spc poiirEft c3RpcantrsH

Confidential

This BocL[FTieRt and any information herein contained are the
propErty Of HEpcQ Egc.
The Llnauthc}rized cepyir}g byt use by or disc[osqrE to Fersor]
who are nc}t entitled to recei?t of sL)ch disc]c>sL}re, or disclosure
to persc].n who are I;ke(y to misuse this docLJmenE or
inforl:natieT7, is Prcihib-ried. Any breach agairt5± the above
preh§bition is ]iab]E to enforcement, with damages payable to
those aggrieved arTd Other remedies ayail3ble by Jaw or eqLJiky.

EEEERE
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ANNEX 16
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I.   C`EjECTHE

Tiisidyfa=JL:ai±a!I.irL5ifroiiinri,crr£.t`±=t:r;=?r=L-:=€?i=-I;-I~g`3edc£FE3i=f=:gg5ir-=r=£==eiE:i.-!€.
?|J'£==c;r3=Ein7|+:c:.r.r,

Tp*g a:Jen gl: Dirrf_=±aF3 az=d `dyfmag=zr±c=.: ¥flgi`¥.-~r! H=d 3£bi=£eLideL.i, be!jei+-a ti±i
Cer=no.ra±=`g§+.==`it`ieeisL=iiecesrs===r~=Q=.?c=eafic3f+-fitEL±f=oE25131rHgL=s=-rj=dst=aee_=C
±T=;Ti==±ssmce+===erE:a5d-ri-:EgE=?e€-a!:e.EHEeE=Tal{=.:`f-=¥-=aE€i-:esissa:i+.======
=¥i==.|es3rtk.t5E-t¥ffci=E3gc-r=+f=\!z=£ii3r+

2.  €S.tjpLLiEl-ffi bnfsTE5.I

I..i     £.t}=p.{ti=a== enft=

'2.,i.I TD ins.i= .ai±:=r=ace: =B ±cFpc7raz: ¥HL-.#i?±±s Ea± best F`=ap=Tc=s.  I:e. Bea=Of±

s±'=:i€=s-:a:±=±`£ccE=Eir=,=Si=c=iky.±as=i{!i=z:±E==,g|F`ST±T.jp.t>TSE=!ri:Li
+:€c€fE==J±-=L-±grife=€-±-f3ti==gesi±-St±F+i-±=`d-Let:==sEL~~T=aed±::iacmL-.v:
in -±3 c€.fp®f=iiezi  Tag G5Epfiapce c;fi=ctyng 5±g!{ t|et b= a z==+z=T.!je: e±F E==
a.~+ard  -of Dir:rfur3  =a5  sEae=±  =±=c5  ==  ±z±±z=I  ee=±=±=  t]=  cepoz±=
g.3r*£r=a=£e,   H'= ,is priLtltjaT:.'¢- ]ifi-I€ Eti. i-:a a-unt=+c}REiiaa a=± i= SE==re::®LCE±re
ar_rL`=E£-L-±eck=iffiaec,:in=si±`±=i=.s`g.ifeec==paa:¥..

2.I±T2E[5r.p{.i===?C}EEc=.-si2=!!E=frtsr=±=f`3i{eT`-<-:£3€ri=S:

c        }rTBri-±-3r c:o==i!==+:a R`iii ±=. !F=v`is:#=Ei-a±-± ree¥tj?r=T.-=E= -3f a:e rJ;3.:5 a£€
=3'j'!=:Eai=Df[?Eiik±3¢?-=3=r.c.;esse±fa3s3r±:=J=i;

3       i-±==IiF.T:` z=+.3±,:t=`'r >L±£ car..=4 caz=;-,¥a=ce risks;

.=-        Cci:£t:3E=es 5i;i±. f]7Lt=as de.aar=#= r5 pin.p±r±:+. a-Edr=ss ±o=..3L;a-.c= i5=`.£e:£`
Ty-Lit:r=E=3i*-besi±r3jec[.t3irif-fa-i3TgF.fas:

•=        E=S+`£res  !±e  -L.r<!eLT1¥/-  E.-:i  a.==zLrF_I:,.  ®.= £!i   r3Cr.ijr{ee::=i-.r`  s+L*=issi±=S  :3

4-=3¥ta±i`3ir:5;

•=       3.F.?eeLr ±=.fl3r= a: Set..iri:ies  ar.:  E¥c{-;Eri== C6r*:iri55i3a rsE[} a-I.i -3rJ::I
f=gLifa:art.  3.=ii-:.==T..:fi:  £g=±.:iL¥  ifac~=  5-iiFTfc=L  cEi  E``ErL€rs ::-ia: Li==±  Ec!  3e
€iaziFie£:



'0 Det=rrfuns  -tyir`-i,,1alSp~.'s o'r- in.a .rules  and  reguiatjons i]f regdrat3r3;  age;I.ci.es
and ff.a ccrFgraie  ggiv.e.mange Manrd a3?a resez=F2ead perialty,.ies f:`Dr .sLck
+.iala±.±p#.rs: s-Lit]jec`t fo reTieife-and a.=pro +'al c±f ife Board. i``iol-atinns z}fother
rLqrir3dip[eRE±,process;coEti-olsan±theccd3afgrrfucssr:allbgdealttrn:Ef]
inaccc.=,±anceHiTfrfJ-t3pret`3:iiL±fl8in.1ema}imlgsTan!r3+=miriirm§;

o        EHrsiir35  proper  oHboar,iieg  of  fiFvp  Dir3c€Srs   {.i.e.,   orieEta:iofl   on   ifee
coEpanL¥]s h8£siness. I-aarTTfr, ardc]es of incoxpar3±m and  ty-lass  affit`n=
Others,);

c!        I5sue  `ce.¢ifi££[aiafi  every  january  3bfl  of  the  5;-§ai-  oE  tag  €*±Lent  `£f the
€o¥ora€ion`§   coflp'lhac?   iri±±   i±±is   ELJiaetial   ±`¢r   ttie   ¢'unplt;tea   1/±at=
explaining.thereEson/'5f3renchdewiaEon]i£,oLay;

2,1,`3Theap.pointmentoftheCo]]ppEanceCfficars±alIbailREapa±e:]y,discic2_ned
tg fie §eBtri€.Z.gs  and ',Ex£.fla:±g3., ConiHrissica mder EEC Fom 37-G.   AIJI
carxpGrdeGce reEagiv-? td his fi:nc±ons as sack §faall' be ieddressed to the
said Offif er`

=.L2 P|fln t}f C#zB#Hnnci.

2£'.I    Board of nireEto.rs

CompHa]ne"i±fatheprfuciple§ofgDodccxporifegQ+.asareesfaaEIsia=r€wifjl
-die   BEE-a    G±   D=Ieeigr5.       .CororH.any   to   .seEtiEg   the   po3icies   fc*r   the

apcoEFLisrfucal of the corEidra-ie abj eel+-€s, it Shall provid€ all independent
I:keck.on_Managemrfu

2.2.I.}L GeHael ItoaponeLbilfty

lt 5hatl be .tie Board:<S TaispSEST.ibiHty to fpster fie }c.Eg-texm ±iEccess c'f th=
Cxporalun al 'secELre its -ses±afned cCizEpeffi-t'eness in a mamer '£`onsisEen±
vyith itli f.drciap' r=sponsibiEiy, which it s±all exercise in =fie best iri[er=st of
thg C-oapara;lion and i.ts', tii ocldiQlders.   Th3 Board shali  coHdH±L itself ifyrfu
i_TinQst kenssty  and in±egi+/ in ds discha=gg  Bf ifa-  drfufs,  func[ioas and
.r€spoasifeTffities.

The  Beard   s±all  fcimulate  the   corpLireden;s   t.'isiortr  missie£3   sTrfeifgic
objac£-.,r?s3  peii-c-±es  and procedeTes t±a€  sbal  guide i`Ls  &~,i--i.ities,  inGludiHg
the ffieas [o €fi^eetirely Eori`tor zzLana=effier.t' a patDRE.ant-S.

'3'.2.I.2 S?eciiE= Dutjs§ and Ftmcti-aus

To  eESLT=  a  hi`gh  s€aEdarJ  of  best  LHactice  ,I-cr  the  Coapcraiz.c.-I  an/i  ills
s!c3ck±olders] the Bt3ard diall coafiuct i8elf ij;ife hone5*j- and -int.3grit}r lie tis
perfo_r"_ance Q[': anoEg Others, the foifeTiEifg dr]ties and fimctiDas:



3        IH5t=H a?recess ofs=!ec±Or± +a en5us a mi:i Eiffen+.Faer:t'±ir3c[Srs arid
a.igiuns+ tfyffra can add ifalti`5 apa condi-ouea inde2±e.rdea€ jt!dgzner±€ ta [j]e
'foREulatiar.   Sf  souEd   carpQral=   5tra±eed€s   aBd   pQiicjgs..      AppG±±

E8mp3teE£,   pri]fess±cinal,   hoE+ast   and  highly   ffic2±i+`ated  FiJEB€gemenE
officers.       i_dept   an   effect-`.g   secces,s±`oE   .plaaning   prc:.Lgran   for
b.±flLnagemien-E;

S        Provide, gaund strate§.=, poficies ,End guidelines ±c.  the  ¢ori?Oration  ofi
anaj t>r .capital expenifitures.  Esstaens-E pmLffams fiat cafi sustain its lorig
€aLrH  ¥iabdir;,.  and  strung,th.    Pf:r3:o.dically  p`+al]Jate  afld  Hurifof  the
inplan€nta+don of sTuGh pchfifs and stEE±8gias, ificlijjding the business
F}ansdiflFTrfiijrl,8b-#dE?15Ta3#±-nganagfzne=['saveral1,afffozREracg:

I.EsuI3tha±;JieccqurationceEL=~ifesvfi+±allr=leif-anlagiv-s,r=gtilal.are
and codes Of best business practices;

ldefl-±ff-thgC.xporafien3smajsrafldQtherstscifebldersafldfcrm-i]intea
cigar  pol±c?-  on  coaj]Ealnica±ing  or  I:hadsi g  wick  ifem  thrurgh  an
8Eec.aire  ini[estQr {±latiSas proglagn..    n- feasible,  fee  CtxpGnddr]s
Prss±dchl cF Treasmerfquief Fjnaneial Offi=ar 5hH exg=c:ire c¥srsighl
resprEs±b,i!it}.oiceFtkginvestc>rrs]a±iazrs?_nggram;

Ideiiury ,idri= 5e{>*idrg ±n tho Bonn:un±F tiiFher3 the gapQrat.inrb flFETitFtES Gr
aft Eirsedy affected b.v ,Its opemfien5, and fomutate a czear .ffiiffy ¢1-
aii€tiraife, tiinEfty, thd ®ffBcgivs SQmmmica±inn lil,tfr..t'nem :.

5       .4.depf a s:y'5t=an iQf ialgrnal ckeds and balances.   A regtzlar _Tp+i;ieifr-of
SJie  Bffacti'yteness  of stlch  sysism sfroald  be  f oBdrted I.3  eas+Ht? the
in€Egrit¥- Sf 'the decision-maldig and rgporfing pr®aesses at aH Emus.
TliuiE   Bht]ulid   ba   fl  c®nifetliTt.a  rst#ffi#   itf  i,hg   L.#r##rji|i#|t,\`TtS   i,.I,it.§mBi
coHtrDi.s3J.s±cminordert@'main±aini-Lsadeqineyand€ffactiirrmess;

a       ldenti€F ke}. risk  areas  and key parfelrfomanc€  indicat3H  and moriter
these I-aetois Ti'it± auf difigencg to enable tJie colpora±±an t@ antidpatg
aedpr5fpargforpessiEledrj3atstoi€soperaaloEalandfiEanEialviat]'ifty.;

a       PrGper[}' dsehage BQai-a fmedons b}-meeting legularlF.  independ=at
¥igrffs diLri=g ±n.e Board me€ting± shat b€ _ri.t'€n dTje corTsjderati€n apd
aH ®ngch meeing5 s:±aiz be dtry rJ3>corded;

a       KI:gp B@aLrd arfuDritT,o' ri+din ds api+-erg of the instjutbrj as pescrfeed
in the +dLri ...- leg o±` IncoFora±ioi  E±3'-Laws  and in exi=`ri=g lath-s,  rules
and regr:latinrjs ;

a        Proi..ike  s[rLi=L a §-iratfgic  pGijcie§  and guidsin-.es  tci  the  sorFrL``ratjorL ori
m%jor  capital  expee.iin;:res.     Esra.biish  _proLFans  ±r3i£±  carl  szls:+=in  its
!eng-term -+tiabiifrty- and .drLHgth,   Pericdifali}- a-v.aluz±e and monitor i?r2e
impleffieflFia€oa df such policies art si¥a±egies, incltEa±ng ifee I:.iisiii.ass
plans] 6.=e?£tiTRg bcdge=+s and. rS{anage*TBgEt's oTferaH per±`ormance;

¢



•3        FDFaij'{a±-= ar_a ilxp[emer£{, pDifGie3 and Frgced`i+`e.s that i#oL/lid EIlsure the

ir±eg=:::i¥`-  en.d  EaFap2L7.eney-  €f fela[ed  +Garty-  iransaedons  bg.rt.¥Leen  and
anSgig   the   CQxpoFal.aE   ar`d.   `its   parent   ccixpan}~;   j®ini   ¥eatuzr.i-:
>ir5siSiales,   assEitiates:`  affiiat3§,  .m¥j,or  s±efifesiders,   office-=s  az2d
d;irae[6ri fqciiiding .fas-ir spe3j5Fs® chi:5dres. ,and depender=i sib{inrgs and
pateEis,  ai€id  of' ir2terLocking idirel cter (r=1alciEships  by m£Ebes a,f ffie
Boaff£;

C!
•Cirrdc]£±e  an .i.iidii  CoHHrit±Ee  and  st3ch  other  cammiztees it  deems

necessary  to  assfsi  i±e  Ei3arf  in  .the  ,?erfo£E2Ece  o,I- its  dufi,±§  aid
resEREffir3ifeties;

'* c>       'Esife.lick alHd jr±ain±±B an, aifemz:th-'e fi>¥ufe resGiuten s}-stE:in in the
•colpr&Tatirmtha:tcaziari€ablyJsettlecSn±ictsGrdiff¥=psesbetiaeezirtye

a?xpo.ngtiqE anfi± i€g s€qckh.alE.e±s±. and Jjre cDxporafian arid third pardes,
iErfuife:thTaregulatory,`aHfro±Tfies;

a       :4FTqirL a.CGripfape CfficEr iafro shall ,Eave a raalc 'Gf Sehior Vice
Pres±dezit ,dr an equirifeH[ pus±tick wiih adeqHate stEa;tHre and apfrority
intheco¥aFa+i.dn,al

€    T=¥£:rp£¥[-=&neife=r£:¥in:fre¥-=itrJ±infu:fag*±=£:-=fiTfzri::
for EEL dirE!cters..

2J.1..3Specific.DriesardR=speEsidi!bil£:±jesci.faDirec:Lo`r

A aij:.e€to`i-ts .cffic€ is one of trilst a=d c®edid€nc€.   A dirsetor shall act in -ae
'eESE interss± ic±' {hg cB.rppraEo.zi in a .marmar ?'fiaL=actgifed bj}. transrxp-mc.r-.

zcGc>:I:intaELfty=. a=d .fafiness.  He stalF a±5€ 'Ex±Fcise le:adedky, j3rndehce3 and
-dr~f;€!=]±:rj.in£:ire.ch-Hgifec6.xpora:rientenarardssustainedprogress.

4. director Shat ha-+'e fa`e feHofty'in.g d.`j±`es and respa3isibiREes:

a       Ta.  cendrc{  -fai=r  business  trdsactioEs  i;*ith  the  Coxp.3ratien  and  to
e.q§}jzae that persoj=al r2E±eres± does not bias E¢ard decisions and does nfl£
..cQfu-£.icti¥-hficheinterests,ci.fthfcczxporE[i{ia;

`3       Tc deii-ate tine.apd a=fteE+ck'an flecessap. €a Frape.rip-dis€ha:5-3 his dTries
andre:spQilsiREi{ies:

Tc  ag[ judsLt;±ousl}.  len  matters  bronghE  be±'c;`rg  fas  Bc]ard,  tho'rsii:±ly
fi-alu£Ejrig fas issues i=¥oi.r.ed before neking 2LE±:v' Eee3rip.ng

Tc €x3rcis€ ±nd'apeEdani ji±dgm'ent:

Tc]   fail-e   a   urondng   kriotL'1edge   of   tin..e   5€afutory   art.3   regdra:or:v

5



r[€:qJIIir±EE.eriEs,  g=|-echn'g  ,the  C8rLioi~afroa,  irE£!:i5ing  the .cqu±an+s  of i'ts

4_ricis§   o£`  kec`E¥Sraiion   e=id   E;r--LaTr¥5:   T±=   f€:SriremeHts   -.€±`  the
C0REEissLoa   andT    ifr--here    ap,p-Ecab!e.    =-ie   reqtJir.anegrs    Qf   oi:in.er
re=qliatoiTi?. agenEie5 having i.7jrisdicrionL giv-er =he  coxp..oratiozi,  and keep
abeasstwi!Triind.ustry.ae'y-eiepm.fH`sand..bLLsinesstrends:

c        Te  obseLr`+'€  and,  safe.=i±aI+a  ceHfideziii,ality  af no`E~pubE€  irfarm_atjsE
acq=|ir3d, b;`'. reason o=^his .p€sifrorl as a di-ect.3r2 and

9        .Tc} enLsur= rk€ €oz2±intring. spi¥idness, efEbeti-¥-eness and adequnc}. of t±e
'GCxpbratiieH :S \inerqat €-oEtrct emrLTOEZEen€.

2.2.I.€€oFipQs€'ti.on.cfthsBoard

The Bc>a'd sE±gil be coH|]osed Gf such .mm,'3er iof dkecfeEs as indicaied` in the
LfrrEclg5 cEf facQrFor.afioa.   The Boat-d S±ould be: cappQsed &f a rna:jerir±.' a,i.
noET€¥ec&]±3ire P±±rperfu-sL  Tfiere s±oulS at least he ,thee jrdepeqdep£ 'dii-=cfors
elee=Led [® Ehe Bc[ard ,or`such fiirmber as to.. `'c€.astifarfe, =± ieas€. ofle-third Sf ±e
me=±be]:s Of.+ire. Board .iidrfch?Tar is, Hales.     The direcfars e]ectsrd in ire
Erm{inl`meeti]±g`cl-'*fie.stoclchgldins.challseFTea.one?-I+ar.te=EnandiHrdtheir
sHccesscrs are =Iected and gla}ified.  .ifiy i7acanc3r in the Board oGeEring for
ad:¥ reasca o`tker t±an ,.b}± iemord of a D.irF-±ctpr b}- fie sgivELalders  of b¥
expi:ra±ioE  qf. tglin=  apay  be  filed  ED¥  ¥p±.=  a.f at  least  a  majorirFr  Of the
r.quini:ng Direcfor5 ¥ gr+±3I .co,Tistitding a qxprtm   A Dir#£di se elected i3
¥1 a vacaaey i.Z]aEl sgiv.e o±iy far the .mexpLred ±ezH a±^ gis predecessor in
oaEce-                                                                     `

2.2. i,.5 Qualisc*±.rms fc¥ Directorship

a       _ftyfusl ovtrm gt leaisi one {I:I sinr€ ofs£@c|f afth§ Cr}q?rirali`ni?.i

c>       Mtst ha+`E a'qoH..eg`? edrcalfjiE cr eqri¥aler!t aeafendc de.free;

a       ,Mrist ha-v-e arac±cal rm±erstanding cfche bus-ness of the ccxpora±on or

I,reviSes t`usifi§ss saperieEc€;

c        M!Jst be a± 1eastttrent}`-one L`,21) ysaLrs old;

^ci        .Frdus± posse,5s irite3rdy-and probfrjrr; arid

c.       E¥drsl.}]a+.€ H€urmded a s€-if^ina-eB caperat= got.-€maaee conducted b}-a

dul~fy.  I,ecsgr±zed pirf-a+e  ar  ¥J]-`.rgrlmen±  efl[iF c!r  r¥`'i2s±  hatt...=. issued  an.

md3rlakinstoat±€.ndSucaascmLEiflfiL-assocaasE`rEL.:±caBle`

2.2 , i . 5 Gro'cnds i-Qr Disq.ualificatioE fron Directorshi.E

6.
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.|n,v Jjf Ei± € fauc.2j5ip.g siLi2E} 55 a LEG;ung: for i;rht€ perEm8Et djsquel\iI:rcat=.Sp. c!{-
fa dirSf tcir;

c}

`i¥Fpersofififial{}-c.Sat.-ictedb}'i=inalj'TrdLm!gne`Titclfor-±er-:tfaSo£Ip€tent:
judicial  or'  adrmiristred-I.€  -bed}.  a.f  aE:¥.  cr:|rte  .fas:i  +.,a,`!  inTp.cirv.Ss   E±e
pTjrc'nase €F s&'13 `®f saeuriti`es3  as d=ined iE ±Jie  securities .p`i:gijiatien
•'Code; fD}. alises out of the p€rsofi-Ts c¢}a.±nc`t `as` ae underiait±iier, broker,

dealgr>  it!rv-es€rBerit. air-iser,  .arfecipal  a.itrfe, b!|±j?r,  muIlzal  find  dealer,
`froffes  comm±ssi®n  merchant  fommodifty  training  adrjsol,  or  flo'er
birdlKer; or {€} all:s€s out 'Qf his =duriar=,' r.1afisaship TrfeEk a barik, quasi-
baeTk` froist cGEpap}', inT,'esfugHEt ±o`-L€e Dr als ail. affi.H`at€€ peEsc7E ®.f an}:
i)f.ikeffi;

.&mF   .pe.TrsCiE   who,   b:z`.   re:=asce    8f   miscordh-cE    after   hearmg,    is
pexp.ap.enfty =Ej8iEed by a \fiB=1 jndgm*¥t ,gr -order ef fag €``oE]pissi.on
cr .ap}- ccl?jrE or Bdiri-strative bed:v-Sf cc>3=p?`ten[jurisdictiqn frogr:   (a}
•±£{±±g  .as  i2edergJI:|tui2  )frokel, `.d€.aler,  iFveshaeri  adviser,  principal
dEstrlij,T#BF.`.    HHEL3at    `fimd   .a,gLalv=r,    firms    commissiefl   EEF.£aat=
;oxp®ditij trading edtisol,. ctF floor brckar,, qu abut.Sag as e±r#Q: Qf
ogicer  cil- a  barilq  quasi-ban:B,  'fr{jsl  co.mFaey.  ini;-esdr~mt ketjse,  FT
intrffBE£±iGnt   I.uifl.miii,u;   {'*}  iqngflBin.B  i,n   nr   Eflrfuirmg  fifiF  fiSfi#i#5fi  fl,r

prBct±ce iH a=~ir of the fapral±e§ Eer!±sEed in i.t±b-.paragraphs {a}  and
rc[j.  ±fro.v=7  or i¥;illfHljF  vigla±±ng  the  [a"s  €ha:I  gDvan  `5eel=r::i±ies  and
banHts ap*d¥irigs;

TEE  disgulfficaf en sham  aisa  flF`pi.i. ii' such person .is  ctl=Iend}'  tE?
igri!EegE of aE order Of the €Smffjssien or aE}- cciri ofi adminisue±+'=
bed¥  d'enj!rig,  givcking]  cH:  §IIapending  an:v'  regsqu;tier.  ficeEse  or
pem±tisstfdtc±intmderthe€olpQrati.encode,SecLrih-esReg{ziafi.3r2
Cods 'Sr al:`r other i.a::a+- adriristered b5'  +the  Cornrissioz3  of Bangso
Seflfal ng  Pnipinas  PSP},  cr arF- rrde  ol  r5grlafien ass:a±d b}- `ke
£Drriqsion or the .BSP± 'or bas otheria±se been restrained tQ engage in
an}r   aefi*,=±y.  in-yTo1-rn±g  seEuri±es   and   ban3cing;   ,or   sHch  person  is
€ur±eafl.y   the   sLriject   cf  an   cife£-ti+'e   -order   Of  a  self-Ierenlatory-
arganriala`or]I    susperiding    ar    .expeEing    ±in    ±oEI]    men.!Ser±±:
parffiparic>fl   or  assacj ia±iap  i¥rty  a  mJm= bar  Br  paricipant  of' the
cirga±tjzatfon;

.in}.-  p€.rs]]n   cOEtrict=d,  b.}f  fiJIial  jHdLrm€E[   Qr  Order   ±}7  a  cOz]rt   Or
cornpetefr:adr±ristratz-|r-.=t.od:r-'ofanGf±-e¥Ein+-!iTingm3ra±tHxp±'iiL5d.e,
fraii2d,  em'bezalen€nt]  rhefrp   es=afa=   cc>.unter±±irfug,   Err.sapprapriafi3n.
fcirge=ry, 'b,ribenj.I i-al5e a`ffirmalDE.2 .ce£Tur5;- oE oth€r fra3i.iulent acts;.

A3:.. :T¥rsc.fi who kas been edj-edged  big-r~izial jedgHlen± t]r ori_€r oI~ t.he
Coffinssica,  .3r  a  oDLzri3  c;r  c8mpe[gflt  -adm±Eistr¥_i-+ts  `bo.j}-  ±s  ka'..-e
wiELfun=,r   irio'raied,   ngELi}L±ll;y-   rid==d,   a'9.eT:+5=d,   counseled:   in€Hced  or
pro.cuei3  #ie'  t`±ciEatic.a  ctf aE::u.  pr-€.ifi.sioE  ia.zT -ffie  S8cREi±es` ,R¢gcha-is.3n
TCsde:  Ebg.  Ccjaporp_tia.ttj  CQde,  of  ai~`}-  Gt±er  iai^.  adirLis.tered  b.y  the
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ccm:mis5i`en.   OT   `irig   %SF,    c[r   aLn^:-.   rule7   .r€.gr,[l.inc}2   ,Or   I.I+±eF   c..i   i:n^e

C`o.rr!ials:`±£ili€.r`fi3BSP;

.tifi?'  ?erg±4-i  eat.ii5r  e±=c[€±  as   inl±=Flend£P.i  i±irEC±0€r  t¥.:r=9. I.e£±3±€s  arj
S¥:,c3r =L-L9le'}..ee Dr iconsulta=:i c±`tha same carp.3ra€i -3?1;

a      .at:rr.S€¥s[,_+Ljriiic'±al±:y. declared ±S be in5Oji,..$3F.;

.a      .A.TL}~  tpersc.i-I  grJjrj  ,of f±j2al jndgnez=t  cr  [Ir±er  Gf  a  fo-reigzi  .:cli¥|  or
5qui¥.al=r{±    financial   .rfg]ii?!ciftyJ    aTirfierity    i].f   acts,    vio2zfti.cue    or
Eri€Js±ori.±7£cl =ial-Izr EQ any Sf the ac.ts `pialat5iiri.s. SI .tr±5c.of=€'dct 'Hsted ir7t
dr=forvgc]ingpa-£grap-h,s;and

a      C.ciEvic-L!or=    bp-    final    jud~=m€n[    of   ,an    off?=£e    pu±sEabl?    b.:y`
LT;p.r±Sbamed[ ±]T a ±I=:rigd €j¥Ceedi±g six .€6} 3.A?cTjTS`] or a v.ialafion Of :f*e
cixpor2=tipri .cc.d=,. .FbEal*wri with{p ape I:5} g-Ealzs pricH L€a The da±g Of
.*=is'gl-ngtioEq[`appGintErefl`t.

+inyn 3f dr€ >±`Bfro.vrin§ slat .bg a gromd f3I the ,Eempefalr?- disqj±al5fica+Lies €if
adLTerfur.

tL`      F`g_irsal  ro E.g2Egiy iriE the disaloszm F.guirrm€nt3 o±. ire  Eec.trifles
Regrfafrori .Ccide and its  EL.bleHgring Bales  and  Regndarious.    The
disqu_ali~ifea-t±.on shall be in eHact as lcmng as dig refilsal perists:

a      Ab5e=.i  in  more  than  fiE;v-  i.5.0} percmt  Gf all  ±egiri,all  and  ape;tse.€£af
jaegdr=s .5[~ the  B.Qalrd  duriEg  Hs. i=assehaey-,  .c±r  ally      .el.:7=  i..`12}
EonE period during .Lhe seed incllifeeney-, ilaless. the absence is £`ile .€D
.iik€sS,   de`:=th   'in  `ti=  i=rmediai'€  1^±=!1}-  c.r  sedous  acc3deEL      This
disq^i:}a3i:±~icati.cn appEes fGT ptEpeses of `ale sLnaceefing elecfic.i;

a     Dismissal 8r te*TseEinatioa rim directarship in anther h-sled co.Tporafion
fez Geoj§e.   This disq?zalifical'aes stiaLll be in cffeL| :jmdi -he Eas c]£>ared•#Lj.Trsck- 3f arty ini>oI+.ernest ir the aleged iregularfer,

-3     AE  irfe.ep€-nd€at  diector  wkese  be.|eEcial  .ng¥iay  or5..nership  in  the
ciiiTpc.,ralcir£ ¢r ;.ts s:insidiines or affiEaf=s erfe.eds tne perceff {±.i.';i c.f'
the   siits£.ti.-t:E=T   ¢.apital   stc]ck   is   t3ffE3crani:r'   d€.5quali=ed   ,Lil-][il   his
bezieficial eqaifty-owEerskifl rely.erts to ijie I+t'ci i`2?.`-;i 13mLfi; and

o      Cori'+`;ctiQa ¥ha± has Eds :+-et Sacosri£ £±al re,f=rred €c> i±i2 tie gFomds fe.I
-drfp¢r=are^*.€£isq.t3alifecat!c!rAiQ'fdir=crmr3.

4= tent?c!raT}J d€sq-rdifie.j Eii-ae> €.31 shall -Sit:nL± sit-i:.t¥iy- i:60} 'c:Hlilness dr:---i i.ozn
s-Lifa  dis.Ira3ifica[i..3`-I,  tal£5  the  a=preprift€  ac.=icpri  [c:  reEE.Sdi.  c.I  c.I._¥eL`t tie
disciLial:jit£¥i€or„    IE^ +;e  5-alis  \cir refuges  to  dci  sG  _ft]r uLrij.usfif=ed  reasp3fl5j  Lrie
di.5.qualifcat`iofl 5±all -a.Ec c>zEe perm.ale,€£t.

2.I.i.7Ta£-ifdsF.€?_L3eE:D.LTetTlir
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2.2-.. I .7.i   .±m  -ind=pep.dine `Dir?c;&-,I is  a  cr€5ic&!  c3E.F*r]el=i  pf rae  beard  €o
=risiri-5   LPLIlf   co.T*p`iian:e   to   tie   pi-ilncir,i€s  0:-  I.cLir¥c>r5.{5i  g.Lt+.erm=`L.:e  ifl.   -Lie
a.gnd.   Tbe=3 should a± 13ast `ba i inde,pendent. diT€c[o{-s eieci€€ iB ,a;Lie a.one
01  Ouc:-L  riuri.ber  as  ±Q  cc.nsrirL±t.:  gt  i€asst  Or;e-7rtrd  B±` .fie  £Tiem`be.r5  Oi=  its
Bi-;ail..i T,:.h=cEeil.er :is hi,5'a3r.

The 83a=Fd=s. ,:tLilLdez3=:flden± direct.]rs chculd scn7+c far a Hal_Ti=iLm c:tmulzfr.¥3
t=m   S.i-  £in-;e   i;r3ar5.      IrL  the   in5±anee   E±3   .=-€im.par+:`'   T,-rf2!2Hts   tc   retrizl   an
ill.€€pen±aet dLrg€.tc}r who aas ssr+.ed ifDr nin= :¥'Safi7 the Bc>ard S:h..37jld .Bee-vide
in.eriE€.ri.3usiLE.utfcEL+icr*t'sand§e=ksE=re.kcrlders:a?prc]`.al€`ELr:ingth€End:rmrai
5.b,,;±rt±hi`;.i,#LL.£S.I  i.ii Set.!}2g.

2..2.i.?.2q-ijari¥cal'GascfanLed=pendeE[D€rsctLtr

I,   k-  not  8  .air,=ctor  gr  &fficer  c},f  HIS  c.:xpa=ali?.q  or  ap+r  o±` i-is  r=i.ated
co=perati.3.ns  or  ,anjf-  ©f  its  sLltELiLaEfial  ts±a=rehalder§   (crier  T±an  a5  an
indppendentD.ilzEcter.ofan}tofthefaregi~ting};

2.    [5 Eo[ a LacLri€kL+=oldgz:. }ifi-± :5±fi-es of str}€k 5-ffiGien[ £0 3iect oneL seat in the

bsffd .of €-ireoLiBrs of tie cCipora€ioq or anj. of iL= I?i:at=d' ccxp®r.afiioxp 3r
]f'irLs,EEajarf+FrcGxporatg,sin-e.fa.Ofdes;

`3.   ES nEt a [£,lati-yt c£-any dir=ct#r,  Of=cer or si[bstarfeal rfuarehalider elf fas

Eci¥orp.rig.fi .a\p aai}. c±~ i'rs rile+.aEi aerpe=arfo`is  8r apg ,of 'itis snbstandal
sin-eholfi.'ers.   F.Q= fais pTi±rpose, Cielallres" inc£.}Ides 5.Bouse, pat-gE++ chi.Id:
:3rc}rler, si.sf=r, z±Efi i:ri:e apotise of sTilch fhjld, t.rs+her c.r sis£=I;

€,.   ,Es a.3t aca=E= as a Eeniin3= or =apFeseEtafiue D=- an5r diL=e.c€cg or s`Li-±stan±al
sbal/sho±d€r ddt the [€`apofati`IJf or an}. .of its r?i'alid corFE3rafron or any €`f
ii±~ REbs€infitial  s±iare:aeldtrs,  pur5uffit  to  a.  deeL~;  t.i- ch=st  cr  under  an}-
ccintract Of aifan8pLmen±;

5.    I-Ias fi8€ b€SE  enap]€:,red' i] any-,9x-=h3utive €apacit}t b;*-7 -fas €apc.Ia±Oa c!T

an.*-  of tis  Tela:'ed  co¥ora±mrs  or  aE:,+  .3f its  sii'as+antial  sha-tic}lders
T+I:-:hin the iatf tk:r.=€. !`'3) }-ez2i-s;

`5.    Is ?.c.i rt¥Lain.Sg or, t.i.itJ]jji +.+e Eas: fh~se i:3) I-3'a:€.= has fist been IEtained as
a  pe?^essic:t.ng'!   ed=+i:ssr   /-ey   ±=   corp®[atiS.=   or   b:-r   :±=::,'   Qf  its   =iaEgd

cj3=".[Edcds  Oi.  ar.:y- c±` i!Ls  su:=.s±arial  skfu-.=.flQL,=T=T..i:  =iinBr  iLBerscTLal}J  .*r

fdr3tighhis±=]Fif;

?.    :I:as   ric7t   eziga==d   and   q±.3e5   ^rj3r.  /Engage   3rL   aE:¥.   'r_I.±].sacrien   -&i..ich  I±e
£.Cape._rLti`i]E    ..jr  any  t3T-its  z`eig±e€'  .=L.:aporadefis  clr ,an;r  o`±" i:is  substELn.±al

s\.flare:hQidefs, FrTbetb€r 6j. \±=iz=sg'i±` Df sF,a;+in o`di5: #efsc3`rLi, £r -fafougF2 a fr=
r+i-  iF..'hifh  ±5  is  a  Bai~d€.I  rjr  a  C¢rt}oratisrL  i.¥v.'±.:h  Le  is   a  ±Lrec+.a.I  citr
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Sli.t}S±REIiai  S:t=|T3'E.3.i±±T.  =.+rier  rL±aLri`i  2.rain.sa-ct.ist-+5  1,i{-h.ic`n  .aLre  cC:rri.dlj`;t=d  .¥i

a[=a=\s!'=n±±halndar=:aThTz¥at=?ial:

Te qua3ii£,,'  it..I a!3asi:r±[i[.z= aLS  ELt+ Ln.d±peF.deE€ D-ir€crt.I.., a LT.ersor3 .ap.1:sf pit.s-sE5=i
all    cl-   5bg   -3paiij!.cariors   ,a3=d   rfai+'g   mne   a.,f   LtE?   E3.5qualifcarj€.£s   i.a,I
dir3crc;r5fro  iln  I+£e  Comgan}'  as  set  ±`3ri  is  S`ecriofi  2.2.1.5  iul] d  S€c±i€.n
12. I .5,  r=s?ec`[it.!.ei}:,  a=d Hirsf  me.et  tile  indapeEaeTLic€  c.ri,€=ria  e=F*zfiErat=d
argo-+-g arid i5ue±3. pii+=er cri€=ria pr6-.,€ded tj3nd:r appljTrdirdble law Dr r`egt2'khaE a.I
deEermrigdb:v-rLEaBofu-dsT^Di=rectorsc.r-deNc.rfem£!oncor=|riiE[e5.

2,2.i..8?v`±ul?i?3€Boardsez+s

Tky  Bc!.ard  ira:r  c8ri'sid±r  +ife  2idapri.RI  ,cf :.=nidelin£5  .a.a  i.hoa  au='ber  tip
di±=[torshi¥s tfa± firs meEber5 can, hold in.. 5?.o`ck and Eon-5±gck \cerper2±ioas.'` Th.= 'aptiIF±tj3]a "Inser shall. take, in±8 c~en§sid3rapin the capac,iS' `Of .a `,iirectST

I+a. €iifegem;iy arid 5fflpi==tky FeF[~c].in kin d.t5z5±e>-a=d I.xp-L*asibHi`tl-E§.

Ike Chief Fxee.H`d`.£' gffi-Ssr i.f'CE07} and Lr>+Lner eKcrLztive a-irectors .rEa:3: i5e
GciTer3d tryv lQ`r¥er -indr-ig±iife d`iriE for mfmbal±i .in c!thff @.eatds.   .& sini€ar
I.-iET-ti.i map appl|F.. to indaperide±[ or nonlexe£Lrii+-e dir§ctt>r3 "jlt.S. at the sane.
tiEe3  ssry.e 'as  i:±±-€ime e*e`cnd+trest in  ®f±es  cS¥c!`rations.    Ia aL-L3. case: the
fag.asityiy- cf -ire d=irect-3ts tci a.fljgeatJ}r and ,efEfiezril}' perfsrzFi t?err .I-rigs aid
respQ`rri¥bi33tifa-€c!t±leboa[ds'i*±E}.sanf.e.±c>H[d#cp€becomFroErised.

2.2.i.9htemattJL`..rl¥@1Resp¢asibifitiesafth€Boffd

'Ike ceHtrD] en+.LTenn±ex± cEf the coquedan 'ccin§ists df i:a3 the Bc5ard i.i.his±

+JtrAszir.=5   E±a±   E*Lg   €bEpSra±i,rm.   is   prc.per!T}-   and   ef=:C=i..-edy   EBanaLsed   and
sHper¥.ised;  ,ff)   a  ?..'Tanag-amEH±   -±:a±  actirTs]37   manages   and  €.per,ates   rrie
ca,rpurin*pfl  in  a  sa.{3]rd  a=ri  .FredEnE  maEmer;  /'{:r.}  t#.e  a;Tg.aE]?zilti#ari   Sad
pr®SadHi-al €dT&fi7{! ls sffi¥pi]r£,±d tEi}r E,f!T#f..,'r:i.a.a  r[i.aaft'g#m€ri infnrmg*g# and faSl€
ETianiagemen[ r¥,a+ThjEg systems; and {d) aE indaperdeE[ audit mttfafnism to
gr2€ritor  fee  adeqirac}r  add  st=+edvefaess  o.f fas  €crporatian3s  go`vernance,
opera:tioL2s.; a:ed i=forRE+den S}-s±ans, incinding -rig reEabili=+- zed iniegri!¥ of
i=ifeancial  and  3peFEfioEag  i±-t!4tiari€E:  +che  eff=€fiveness  and  fffi,cisHt.I  of
operate.Tb~3  trig  sat-egrard=ng  c!f  assets,  and  c.oEplianfe  with  iarxps,  zH15s]
rggula:io=s: and cDEtracts.

Th=   miEiTTi.RE   intfmal   cOETc!i   mec7£a=f5ms   i-aF  Eke  .Berformaz!z=c=   0{-  the
B,3zLT`±:scr.*:sr5i§.rjt£-=s.=.casibifet}-incli±Ee:

3    Der-2z2+€±cr.  o±- -Lr:a  dijTjes  aRd  T€s?onsibiEties     c.i-  €k.=  tE3   -Jb`.fa  is
ui7=inat=i3..   i£*:,3un€able   i~or   fas   t=rirperafjon'5   [irga=iFazic,nd   fird
a,peratiQrsal cc}atr$1 s;

c.    Sei3:tii3r:   ijf  rae  pefsofl  -titil.a  pc}ssesses  I-i:rLc.   £tt-if=y.:   iri=3~!alr,r,`I.,  ,and
€I{perti3= €ss€Erjal ito rig .posiri o`.r. 8±-CE.,D:

c:t      =i,.±kia-±r,i-: I.I-pi-3?Q,s€d s±rior zrjana`3`=m€rL€ ap¥,oinm±`rfe;

!'-\



::     S.:iect±p.i-i  apt  aD3oin.tF{=_nl  Ct-.+=E.i*J£.Er3±  a=id  cJ`TiHpet=r£±  =i=L±Eg3E±en'.:
tiffi£.a:s,,amid

I.'`     R¥+'i=-+`v.  `SiF  +ife   .:orpora+Lien:s  ':*LL¥.a2   reseTirce  .F£1icies.,   I:..3Hqic±   trf`

iE:=r?st    si[iaijloB5`    cOHipfnsalm    .O£®=±-.rm    i-clr    e=p]c:-:,:€€S:    a7Li.d
Er,-aE¥eL¥e=t Sti£.dfssiti.n. plan.

±.±.1.10             BcrJi-a.t'Iee*i=gs

Tire BLD2rd shall sckedul±  and hold regalELT z±eetinLas ip aeecndan3?  wife .€L=
Bi;I--i£-4+-5  aEd  bciii'=2=\  Lf3f  ,ir]ecial  ffie=ti=gs  T*rhen  b7asipess   ex!gencijfa`  so.
•r€aL.rfe=.     TLe.  j='i3ri£€  LrLd  ag£~r.t!:!i i:`f\ FJi=  pife±ifig  fk±iil  b£  .furri5kea  ±c>  the

DLr-seers at !ea5JL Fii7:a i]p-c]r[cing dr}.5 ip edTJ:anc3 priclf i±ci each _rz=eet!in=,  e.t.:eiF'- such neeEing ¥uss{ TgE drL,}t' min.|nd..

The mEEbgs frf i+je  Bcar€ sfaali ai+.apd jL[= reL¥dai- and .*ecLal EeLafiags th
person fr TixpH_±i i=i=coafErenci=g c€Inducted in acccnd€rr€e iriTi±l t±he rules
andFE±=Lii=tious`€!.ffa'etc.Tul"ff±isstor3.

is.±'ep=r+dent dincfor,s sE.a±:1 al'tifa}ii aEfEen.± Boffd rn~-~±ngs.   Uales`s .2-faeria;-ire
jproVI-ded'   in   the   87r Lff"rfi   *ifeir   &bgenee   5,LLiflH   tim   ff¥Ec;I   the   quorum
raq!ri-aELen±.   Hcrme+'er, to pr?Eo£= tFaz]spar:Enc.}-, ds Board z=±a.g r±q±±ire €±e
pr.esea€e.afa+.,least.oneindependet?.tdirectotinallism.e5rings.

To- znilritGr -rig di,i=stors' com.pfialice "{tri -flE Effi+eszi±a±cS rsrLriremehTLs: tag
=apor=ifeon s±an 5Htm±t fc. fee Commiss±oE, crH or be:-Dr= JarmI|.,7 3a a.f tb€
{01leiurin.E `3.-€2r, a 'sxpm ceLrfu-caT±t]fl aboLT7. fag directcI's race.rd of afr=zrdarAce
iTitBcfu-dmeeings``

2.J2. I. i 1              PL=EL=ng[a;ti.a.zi oI-D~ireatDrs.an8 Off.i=€rs

Tr:e let,rel= crl- r=rj+mfr_£_tic-i of the capSra..riipr. shall be s'dfEci=m to be able €o
atHct  a=d  =etai=.  the  s€rvices  of qTal±fied  and  €omper3E[  dL-ecEers  art
cffi{3ers.     ,q  ±c!=irm  of tE€  ,re=uperariiia  ctf fxecuriT+-.a  d±reetj3rs  zm3;-  be
struc~iELred or A-3 based oE aeapera;te and Tirdr`i:i€ual pezI-omanc=.

Tile  i:8,zE.ora±.a±  mE?-  5s.fab'Hsb  I-clmal  and  trm>?aleEL  .Sroc3dith-3s  .far  the
£S-+ieieporfeF.t  c;£~  a  pct`£c=v'   cn   ex3cut:Tv-€   €e=.ufiera=iT3ri   Or  d=termLina±ion   Of
reEiurLerglii]E:  ie+.Sis  i`r:<r  ini±i`fyii±Lial  drec.tors  .+i-ri  Qff±€ef5  deFe.riding  ciE +±La
pgriculaI Beets of -Lie cQ¥cra±i]E.  I,ro direetar siali parLi=i?a:= in deciinE
oE his  r=F£5m€rafie.r`"    Dii-€ctors  s`£ail  Eo.i  reeei=,-g an..+-  cogFeHsgtiea  ind`es=
si*i=T.  c&Fip-€,usari.3a is  LHa:=`Ied b.¥  i -i..ot= c7f +±e stc}c]chDidsrs  r€.presenr!:n=  a:
least g. E~aj{iri£-,,' I.i_£ iL:£ c>i.Fftandir.g I.z±FirLal. stock 0 i 7rie .:.Orpi3rEH:i3ri.

T±= cOT=oraaciE:s  ami2zj F€.rf*r?.s  ==±± i-±~Oma±±On qLZLT2d E3roxp  sT.at3Hen±s  shall.
ifle`1:£de~a   clear,   corrfeise   arid  I±Edsf5}:andable  ,aisfi®sue  or~  all   a]xed  and
-`-.i-i-i'a'cie   Sc!r=p,€rLs&rJ3£   =.alij:   d€rectj.:+r   a:   indir=c{!}-:   i.:   iT_a    iir3€.i.3r5   aEd
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gr_act:±a±emen±ofrl€expct:tuning+chepi-=c;eee`qgri5cal.+-.j=aLr.

£.2t2       B8ard cDmnri*+ngs

T€ a;d {n .ccrr;p'I;*7iEg -givith rfu€ ,p.Tint.iple§ of g3ccl. `3crF.i]rafe got;-€man£.£, the.
B.qg±|i5hat{.€?E5,rjgife.kefoHQi*j.ngconiu~i±ttees:

I,£=.1  _Audit €t}mEi#ee

2.2',..2.`[.1            .An aiifet eeHmiffee  shal'  be fo"posed  cLf at ]sast  three ,€3}
•apprCipri£{erty-   q!zalifi`ed   Eozi-eh`eetit;-¥g   riire^frors,.   the   inajQrI+i-   .ex-  `tirkem.,
is EJt±diFg rig Chaiinfn, sherd be inde.gendenf dil\ee€or. The CELrman gfthe
``RIdit` cCiprminee  ghaedd ,riot b®  ife©  CEm5maa ¢f fag Bciard„p,r of RIi}7  other

?Brr=ki-ifeEs.  AH mez3±`Lijers of che cazEzniifeE .mifst ke'£fe reJ?irak i]ackgrrmd]
£.  kF±pedgdge,  s'¢-L1.s  andior  e±T±iience .'in, a:ies  +]f .accotrfug,  Eel-ling  :ire

firfu'cet.

•2..2;:.2, L2            D¥ties and' RES+REEifehifies

a.         CEack as|  Enanc-ial rspqris?ga+=pst is,  coF]pfiap€e iar=:th the penineTpt
`ascro`Ig±.ting   s€anfgrds3    incl.zd.ing   r3qu±rrments,    hms,   ndes    and

reprdatioBs.

a.         Liissi`st` 'fi§ Eoaerd in tEe Fedbzmince b.i. its oi;.±rs±gh± ieSonsi`#i'£frj,. ±`#f
`the   fiirEEcial  reFo.rfug  pracess3  s}t=rfem  Qf . in±emal   cSqap'|,  a.rdi±
process, and morifar!-Jig .qf cgqpliaqce i:+j=ii -app]ricable I`ai*-a, rules and
Jegch±®us.

3         Perferm     oversjgivti;Girerrieny-     fipanckal     management     limes+ca&
s-?srifieaEI}`   in  ire  a-eas   Of  .managing   e==di£3   maskg[   ,fi.iutdidr,
dperalc-Hat  legal  and  atb,er  risks  Gf. the  'Ccxp€ratidr,  -and-drifts
=ariageneEt     This   fi+rmrign  alfil   inc!irde  reg{Ilar  .rec€ipS  from
fufanagemem c!I- irferialon on, risk expesur3s and E[Sk manngemeat
acfivi:firs.

a          FIB-aF.gro.vg gil andi± plaH!s.

£         PexForln   dilrsc±  iz2iferfacg  fimGtioEs   with   the   intex=al  aed   =¥traz¥al
auditors.   PerI^dch ofrersight fdrtriozis c>t.-er the C.brperati-on:s in=,rmal
and  external aijdiEors.   It shall  ensure `±at tie  in±emaL a3d  exteHial
a'ddit@rs  act indaprmdent frEzn  each oth€r>  alnd fiat bck andi-ieT5 ae
§-+'=n  tin-estri..iei access  tap  ail  aecords.  p¥operEies  a:nd  persomeL fo.
=nabk to pti: fern their res?ecfi-re aTiLdit fiEEedoE£.

•3 Bet,:.el`op a traaslspareEiE EEancial Ea=ageme=t .s}rslaE £`aa{  "..1.I  ensi=ie
Tkeinte=rii?ofintm^alGon€rD3aLed¥idesfuro]jgketjtthecelpora±ian.

The  .A.8di: CL`ndE&ee ,sinlJ `mea± iFlth -fas EREemal  Ard±ror and the
kt€mck    jfur:ji-dr    wi±hoij.i    the    press.Tice    Sf    the    CQrpciraloE``s
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3          flan-2g€F..=a`[ at le£5± :amiuaH,}`.The E|H£,i.I I.OL"L"H+:frL=e S:i.all ensrile that a le+=i€giv- Of Ehe ,eff3StiJiAenes5 i3f
-nL.e   €]3r=cratjc`.n.€,a   ma`i€E€Tal   inTJ:ma!    -=c-zitr£.!s.   LtprJT2cling   ~rmanesaL

Operaifeial   and   -#]EE?I:ance   coaLr-3is,    and   rist±[   maEag.=mEnL±   is
'£ond-±ct±d .?t  €=a5T aiani2aLlp.    7SEc;1 rev'i=-fa-  can  be carri=d  .=ur  b:uT -ch.e

into+FLal `irid¢'or exE="1 a!i:Edit.Br5,

Rfr*{±gijL' the. amtial financial sta[e¥aents be±-ore trieiT Lstifcmiss€Bfl ,£a Eb.e
Baa-i, wit± pa7Tjctfrar focc§ 08 ine f®ila-+-ying REisr5:

a,      ]irt?L' €har+g=t.C.5.LH ,accoi]=¥L7++g ;peEcies ziT}d practi€E:s

5.    ErfELjorj,ndgELizT.tat anrfe

I

;=.    SjgHjjicREt a!djiiLstments re5i±ring from ire audit

d'.   Sqing fiLonc`em assirmp'Eicus

?.   cbng.Haac¥y vL:rfe apcoTjEdrg=..standeds

i    ,€o.mpl={aneg zvi`th ga:i, ±gg`al,. ,and rggdrtor}. '£e€Ltifemeq+i

a         Re,*'£e-F;i..the alrmtlal in`fe`Hal ft+an F3ae =S enspr? ,its cmf3rmiS' wi`ri fas
oSj€Sti¥`es Di# th.a ?t]rE}q[atiSn.   Tis p{apt shall inlufi€ +ke audit sct>pe:
r=sozH€;`;s`aalLudgettLeeessay-to=ri:plinentfr.

a         Prioi+  te:  the  aormenfemeBE  Bf the.g=rdi£=  disLT:2ss  wi-fi. -iis  ext=anal
andifaifaemrfu-g:scopea-±dexpensesctftheELIEL

a         'onga!riE  an rfeREal `apdfi depffH¥Sfli,  and €cREid[¥ th.± a?pSinffi3ffi
Sf an indapendeH± ininm+al gndiior ap.d -ae [ems azrd .cozidirions 'Sf ±is
€ngngemffit and FEmo`,:al.

a        P`evi=ia> the rsperis siL!briifed b}-the iatfffial a=d ex=emal auditors.

§       :EvalREe  2REa  deie5IEEia6  die  ±un-ar€].I  '-rock,  if az±}T,  `Df tr±ie  aatenal
amd,irBr, 'aEd .feviei+I periodic.alI}. tie. aen-audi€ fees pa;d tc the ex±.rme±
anditi]r i£±  *i-3'Iati`m  io  trie  catpSrafroE's  cr¥ca±1  eorisT±':a3}.c}'  expenses.
The coir+£H3jgi€g sbali di±`a!loTt. .ant. Boil.-andit '*`Dfd that u.ffi conflict +rfeE±
F±=±s   dLlti.£s   ejs   an   external   a-editor   Qr   rna:I-   Fc.se   a   +J3re£[   to,  `trs
in.:apeB€ence'`  Tne I..oE-.anife worlg; iF'all'e'qirgd] s.ira3l :ce di.sL+2csed in tie
aerpl3rati®E\'.s a==:uei repD_i.

EstaEJi^sh   a2nd  'i±ezi±if}-  +±e  iT5p®rting  lies  'o,.f  rrie  n:Eemal  i.iTLidi.tor  in
5Ea.pie 'hir2  i.e pr.dperi}- ffifiil its d.i3ti€s  and raspens!b.irk-ties`    F_e 5&au
repgr i:ire£Jdr. to dr3 .4ndft C.SmHiittse.

•S.t`iall  ?=_rf[±r=i &d€ fmctjt3us of a Board ^RIsk  Du€r5i_all ,CQREEirLe£ Ea£
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.R=Iat3d     ~Par¥v  I.ransactioris  icc`ngrit3e  fiL=  d=±-gr,Ed   Lrf  faF=  'C~ofJ'5  Qf
Lc.xporat= G3`-¥J=zEfn¢e iFcir puiB!ji=.I:y.  i,\ir>l=:. c.GEapales.

Tag :1udit C€J`ImmiiE.E= shall €ns¥i that: in i:I.e perfi:!rmance ct~ Erze %'Qrk
€>±-  EEI±=|TL:al   :AL.d€,itor,   ke  she.il   bs  a.33  from   iErer±-ereflce  'b}.   outside

?arfee5`.

2`.2.2.2 €oxpDra±e Goi;-emaHce €oEmi#€e

2.2.2.2,I   A ,cQapurage gc}i..emance  cDEnd=.ee s±aH  be compesed  r}Lf at least
the members, all bf t&'Ecm should be inde.=cadgzi€ gir5ctor5-i  ins-iind±ng .the
Lfaairrrfar!`.

ris ,n,rixprmat= gn+'f=FT#iT3Se cpmdrftee fh?H]d I)€ iasbed to assist the
r,,  BoaEli in. -dr£ PerLf3:Eazice cf its €ozporate got.Eraance reapcesib±ifees.   1[ is

tasked  i¥iffi. ELindag todT#P¥aepe TLRitji  and Proper ci.bserr-anfe, cI- ccLrpsFat=
gowfirirmffrprfroiplfrstiffrfpmr`fif`i=.§,

2.3.2£.2`           Bi3±es ant Re apcasisiHti.es

c        oSf,©rs83g  the iaplemelitatii3E CLf the  cexpolat,:  gBve,TEim€g ,from.ewi.ar-h'

g_gg;g##gica±TFHri|:-£gfFffasrid¥EEt£Q[¥tltoi=nsL¥,3p¥i:u:g
soEpiexi.[tr. and busin±ss slrafeg|r, as ysgH as iEs business and regtilator:.;
enifro±ts:

c       Ore,r5ees  ire peri.3dic  perfDrEancE:  evaluatirm of the  Board  and is
c:omz3]itiees as i¥.€E as e¥ec`rdiJe EanagimeEL and con.d7jcts an enmial
sei±`=i+-al'uz;ti~onSfitsperftlrmance;

c       Eus7iL-€s thai fJ2e results €f fas BQai-a evalua±inE ae s±ared3.fiscussed3
and  that  copcrefe  action  plans  ar=  developed  a-jLd   inpiemEEted  [e
address the ideaEfied aLreas  for iE.arSiL'emem;

a       RfcorrmsEds  coninHiBg  edusaloE'iraining  Frcgrans  i-or  dirlacinrs=
essigEHeni Of 'askstprojects to i)oard 3nez=ber5 and senior oH.cers9 art
remuEeratierfpac±agtsforsorporateand.individt:alpe±`omaE;ce:

!]       Ado?ts   corpc.rate   go-+rgmjEzic>e  poiisies   and   eus'uss   that  -ihese   ai-€
rev-ieia=ed zed i[pdafed regrlarl¥.'> .and coEsis€€flti}- inFIgmenfed in I-oln
ands¥bstapce;

o        P=c!poses aLritrylae5 =eL€vaLJ].I +2raiings for tis merabers cffthe Bc]ard;

3        Perl-orz]] TLie fills.€iT3ELs of a N.c!mina±oE ai.;a F.3r=un.€=a:inn c-OmLHit5se.
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2.2,2.3  E=€£utiT.g CcflFfifi£3

2£.2.3.I            .±Lfl =:i:=cut.T+r± cormriiLe= s±ali be comDosed of a± least [lifc {5:}
mf mber5  cLf t±Ei=  E`aFlrii+  .vi;-he  shall  di-esfty-  Ezn3nag3  tE>usiness  aperaj:oL=  irL
bc:Tngenme.cr€in¥scif±LLifebGardcpfdiLr€ctors.

2.2,2,3,2            The eH:eeHtii/.e  coHmifee=  may. `atL tb:..  ffi4jcrii}4  v,ate  of all  its
m=mbed  DE s.Hch ape3ific rna-uLers irithin +ire cozE.aetsEce o¥- the BoalE,  as
Ear b€ ±=i'egat€d ,Eo i± in the By-tars  ar Hajorit,T,I. iLft!ie Of the BSaLt.a E¥..c€Ft
{,a;i:-i±.£i£Spec£.EB:

El)- AFF3al of an:v-acdef for Rdic,h. s`hareholde=S ' aLapre-`ral is also i€q=riged;

£2). The fi-Ifing tip OfvacEEQies i? thg bi]ard`;

\t3.3' rae ameadin€Fit CFT repeal .of by-lagiv-5 or ds adepti¢E 8£ He{i*r bpha-giv75;

(4) The, ar±endm3E{ or. repeal ci'f anj-,rescLhatiQn of the Board; arid

i.5i DeclairatEDfl /. discs.butt-qp of car:a di¥idend tD. -fas 5\rLaLrekelder5,

But t2.4 ChEFt¢.rg

{€}     Each  Board CrmHi±ee  5Lall  ha:i+.e  a  Cfia=i:# wihic-fl. §Eall  define  art
gc]Tv-ems  anoflg ocher HEt[[ersp  its pxproses, composifioE, F=e=ibefsfr?
qualifroa±irms gad dsqualiEcatic.ns] chriEies` and` xpous.nofiities, conduct
®f Heetings, and procedlres for cscalatien to ths Board deci5ioEs- or-
such ,EQard CoHHritfee.

fo.}    The F€sFeedv€ Chasers cf the Boar.a Corfeifees. sbal] be approved b}-
fas  Board  ar.d  fizl!  nol¥  be  acapLndeii  altered  Dr  +.arigd  ndess  srich.
amend3aeri»  all=ra±on  or +-ariation  s`half  has? bee?  appre+'ed  a;-  ire
Board.

2.23  Tb£ Chairrmn and Chief E=£crfu.£ Offfgr

The roles of Cb;aiman and CE.C} shall, as ffiTich as 33radicab]33 be sapa-ate to
Fjs±3r afi  a?propdeTLe balai-&c3  p±- pow.eI,  in`.rtyeased accom[abHit}-  a±d  better
eapactry. for indepeed=ai decLsien-making by th= Boar.I.  A cte3r d=1in.3a±flp.
tot`  5±Ect:.ons  sha!i  be  Eadg  t.efEeerj  tbe  Ckair=an  and  CEG  upon  their
=l=L?jGa.

IT- the post.Eon Of `C±alrman an: TED are 1+:Ei-£3d, +rig Beard s`rialj +urHplemen:
the proper che€TK±- Jar.d T3al.mL:=s  to  €flsure -uhat the Board  g=t5  dr€  b:neF.i a?`
i=d€Fender>[i..i€-+i/ardperapeee+/es.

2,23.i  T!`ie  .3ntj€s  afd  r=±¥cJfsibirties  4-.f the  C`r:airH.RE  in  T€Eftif]n  tG  the
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•BOErd iriclud=`:

{a}       Easu-s t£L[at me3ing5.c>'f in? B€iarrd ELTe held ia a.:c3rdame.F,itri E=e a.:r`-
La-dr-s g'r as i.k€ CHaiinan rna.v dee.T¥ aEc€ssaT;-';

{b.]       SuBen.ise,±n+E' prgpErafeq `Gftfae ,ag€Hda.:if ±h= meetiEg in Gc*edinaL-ion
giv-;th the C@rp.ore,€e See5etap, Zalcing iE±.3 eons3dera±'oa th'e; S±igges±+ffis-
cl-inecE.S,LMLanagemeREi.anddsdirpLctors;

{C}       Pro\vide  :lead.=rsHp  for  the  Boa=d  and  e±sure  that  the  b{3aTd  iFTc>.TIE-
ejfe€ti=+-?i.=p- and perforas its dt¥ties T=spcusibly; aal

{ff }'      @rfeg:iptain    qindtatiirg    pad    tinril;v    lines    of   cammunieafiQn    and
i±ifermalt>E :b`etryee2i the Board .aEd Management.

Z.2. i.2  Th= dHiiias a?a xpon5iffiiti`is c}f.Tfie chief-`execrdee .cfficer:
I

{a}      Prsi.ide lcadeFship for 'hhaagement in ,d€-+J5Iaping Zed iqpl€_merffing
b'iEin=§s i:±ra±!;Egies, plafis ind ,bxpagets tS the exiRE[ a¥]t3ro¥ed b*- -ifee
Bend.

|b}      Ezi.sue Sa:i ,op=ratiffi¥T3  ihacial  and i:hiemal ceEtrc±is aLge adca.BLza±e
•and  effe?five  to  gngurr.  mifehili¥-  8nd  `iateg±b'  of ' faanrial  ,cad

aperedt*na.1  infb.malon,. ei±'betlvE=4ess  and  eHi5i=neF  crf  o.b€I±fi&fig,
s+feguarding\ Of assEts and  cozxph-inca  tr-rT:fi laws, Tries,  I-=gr!z±us
and ¢6±fact5..

'{c}      frovid3 fle'B¢Hd "ith a balanced gEd Lndetstindabfe accoTLiE± ofrne

GOHpan}*3s peAip.TEanee, frarcial corid^in.oh3 resut±s of cpera±ieas and
proapeets on a regular basi.a.,

2,£.d  Th.£ CcxporiLE± Seerefar}'
I

2,2.L4. I The  €apSa;:a[.e  Setreta:i~ 5hous be a  sapalra±£  individual  frcm in€
Coffp[iacce €iEficer;   He `5ke-did Bt]i be a meEiber Gf E3 Boariu of Difect@rs
zffld §inould ammau}i afiend haining en corporate ggvemzEc.a.

TF.g   Ccapc.rape  S€cretar]r  ±s  Frinarinj.'  r=apDZEs±bJe  to  ds  corporalon   a=-d  its
sharghaiders, and nd.t to the Chainan Gr Preesideck or^ the Compazi.¥ ,

2.2.4.2€iljrfuLrrl.Cfrfl.a.h:S

ta:I       The  Coapii'ra±e  S'eaetary  is  ale.  c]fficer  of hLte  Cc.rpolarion  w`ha  s`tiial!
pes$3.5sihi±.`girinr~xp:tF.

(b:i      Tlie  Coaporate  .Seereta=7'  shall  be  LJiL¥al  I+I  {h=  rission:  ¥isien  and
aTpecki£.€,bus.inessGbjeedves..or-Ebec£.rpcifateeEtiry.



i.'€j        The  CorpDr=re SecFefar¥-sha:ii  .9e a F!ii.pin_>3 £ii.i:z=n  arid a resideE2£  o=-
iife€ p`hiTli-p.p iEes.:

rat       .CcirisidaL-ig   i.!s   +-arigd   \fi:mcti3as    ain5d    d+ird=s,    he    iniLis[   pg55=.ss
alIF^'i.rLis.Lr,at'ii:e ffid iEterpers3 nat skills.

(i)       Tr .±L.€  CeapcFat.e  SecretarT...  is  not  tjla  general  corBaseL  he  mijst  be
famin`ar i;*ith .basic .haB;;s,, i-rd=s and legiil`aif rms go-y-=mifg coapa.1-ations.
i{€ must al'so .hal+.€ Soms€ fH:2antrial ap.d ?cceth-rims s]dH§.

2.14.3 DTjEties an.d RgsiDonsi-c,:difj=5

{a}       Sath£,I  and  giv*atya?  *!   decajmentst  fg~.ords  end  Other  .iEfe!ma:ion
es5gj=±i`al   iB   the   corrfu5t  `qf  his   E!Etie5   z!nd  respoasibili+ries   ±o  r+ale
Crfur+rd¥.pE.

{b3      4ssts±`the Board in Hiking btsifiestjildg=leE± th gSSd faith ±rm± in Lbe
pgrfe.T=:zazzce±,f.tji€,irresspoFis£TbiffiEsandobEgai?\orsr

€c,)       .attend   al.I   ,B8an±   zEeeti=g5   and   mEi¥aln   r€.cords   the:reef.      P¢
respoj2§±ible.forHiesafeke5PiagazrdprEserirEfiongrtheinfegriFc`fthe
rejgB;ngfua§  *ha` ife? men,#ffigs  f}+f f\ha. Bhfl,r#  and i;{s £Q3wiifeis,  as w-Eu  a§
other o'.fficial rscSrd5i qf the S'Qriaraltii±i,

{d`3      Submit ia th.e conmissien, a± '#he end of e`.eqr i-Lscai }-ear, an a=E;Hal
bertifechrien  as  ±ri  the  [zti.=ndance   of  the  diREE.tors   dlping  Board
mee+riEgsr

fE}      Tifeck  fanrty   aEd  robj.ect=n-e]y   with  fag   Bozrj=   iMinagftrmf.   afid
scockholdeas.

{ft       Hal.ne a i#a!€dag frowled;ge of the e.pelafiQzrs Sfthe caporafron
I

ts}      infoH the members ®±`the BoaI+d, in acaprdance i¥rfu the B}.-I+a-iFs3 t]f
the ages.df czf dreir rfueatings at I=a5± fir¥€ t7+..3ckirLg days ip:a adr=Eice aad
ejcistlre rria± thg membLals har= before them accREte irifermafron that
tdil  eREbl=  cher:a  to  aHii;.a  ac  inEfigezit  daeisinrs  en  maEers  t:rt*at
rapir£ &eir appfo-+7al..

rfi;3       .AEeEd  all  Board  meetings,  g=capt u:hen jtnd±able  ca'uses±  szLch as-,
ir-hess: de.ath in [he £±=E5dial= farily and 5erieus accidezfas.  prelrear
in from doi=g so.

{i'.`j        EEsure  the:  all  Board  ?rfcedtiTes,  rut=s  and  regLilatien5  a-i-€  str=:.=tliv
±ljuo`,;,fed by iner maebers.

i'.i3        C}-+'erseeis  the  drafrng  of the  T35;.-law7s  and  ersljre§  thz±€  a'_+je:v.  corilfoRE+
iTfjfh regzd ator}. rEquiremeilt5; and.
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:i
I,L3'

'ff

(:Lk:I        P3rfci=Trts 5T:reLf oti£,r 'rfutigs.and res.ngzi5ib.±i€.7:i=S as  may b± prc`-+'id.ed b=r-
?be.S8C~

2±.5  Efts.rBfll .4tidi{8r

2.2.5.zs'elesticlHt``-Lip.pSin±rneat,f£RLes£_HariGri,f'D±szn±ssal

€.a}       Tag   Board,   after   .cGustilta:ic;a   wif±   fie   Audit   c4rmmiF:eel   shaH
fe.comlngEEid to jthe 5tcafiolde[s an ext=mal andi{c.I drll}- aceHedi±ed 'ky'
the  Cng]]3=iss±oa  -+idrc  shall  und3r¥TKig  .an  indapendeHf  a7jdit  af the
ga¥erEticm,. and sh±alT provide azi 3bjecfror£ 'assrfucE en Eke in.anner tD:T'
izFirich &che T=naacial 5faiements chall be prepared and preseE[ed te the
'§teck]hulder].

'` fa.)      If-fie e:ir±SHal anditer beife+-€s that ap¥ s:atheHt F3q±£ iE an ant:al

repo±+ izifo`ma±ion stat§Herf, 'or any lapost fH.ed ~rith the Cozarfussion
•Q[  an:.-  re=ulatarty-  bqdy  duing  the  period  Of-  his  eE`gagemrmt  i.`s

iasrrect ur incL-inpl€Sfa he. stan g!iJg his cQREents er viexp5 ¢n the
ma=ft€r,`in.satdrepds.

¢cL|.       fin   exfftyFmck   atddifor-   shall   apifele   the   CorpQratioE   -te   a±ain   an
Err-ifroEZEanf Qf g`cod corporz!±e g.cIvae"ec as TEflected iE fas froancial
regoEds :a:ed rE3QrES. ef qa C®xporafio±   .4± e±~ngal ard±rrfur .§haH be
§$1€?ted and appginfz:d by fag stnalch8fatfrs  npru rr,aemmffld.atiou o`f
ifeeAtldittJCFT£HLtie=

ThE I=asfiqJ5 for fas resiglratiBH, diszI±issal or cessaEGp from 'se`fvice,
and the zfa±± the=eof  of'an estemal zHditcr  skaH  be rEPQrfed in ffie
€ofperEtiD.Ti.!.S anneal and ctHrmt rapchs.  `S.t2ch I:apc>ri sEaJl inclirde a
disci±ssior^~ofanydisagreemeH±with.theformsre©al.'atidfiorozl,=Lap
fl]a=13r  a,i  accounrfug  Prfu.ciFies  or  practices,  fuan*ia|  stat§Ee#
disclesL±e '®± auditing Scope gr prQce-.dure.

{£}      Tfr=  e3Eielaal  anlitoF of the carporatipa  shall not zE fas  same  Eme
prert'.ida  the  s.¥rices `.of an  in+L=rmal  ELizditer.    The  .CCxporafi'en .shall
enstzre  that  other  rLc>n-aTndit  ixplk  shall.I  Ee  :lot  in  coffict  iri€fr  the
finch.crmi cf the E?EIerEal auditor.

(±|`       The  Coxporafon's  external  auli±8r  shall  E.e  rc.+€£ed  er  -iba  drandifeg
?alfaer sF.all 'ce changed ie7+ier}` five :(5} .t'ea=s or earHer.

2.2.fi   internal.|Hd±£sr

3.2.6.£in±emai`Jiftl.:iiFLlr.i.ctien±

(a;I        Tr±3  Csrpl]redoa  s`riali  hatye  in plac.e  an  indepeedE=at  int¥Enal  a.ddit
fiEctiGpqt'Ei.chsuni2}allbeperfomedb}.anlntemalAudit.3reragr.c`t±p

-L``f .ir.iemal  Autrdi.Ior§>  thTJot!.ch  tyhich  i±5- B.]ard]  serier  maz:agem=m:

ai± a siackke{ders sr]all be prc>Tvided `7rittL] zeasoBabie assurp*t2c= thai .is
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ks}+ onganL7.a±ic>rial and p¥ceeduTa! cQaHcl.5 erg rfeeti-\.-52  a.p,pr.ci.Friat=&
and coffip,1igd wiEh~

irti:I        TTie zE€e.mLai.fi.LLdi[oT shaii rep=Iri tc} the asdti€ Cc!EEIJ=e`?.

{c)       The :sc:o`pe and Fa:rtiedrciL-s cf a 5ij-st?in pr-=ffec~ir-y.e i3rgrfezatienai  a:]`d
pracedrral ForiEIo.3,S` shall !cg bgsed en ifee feifewhng, i-atl+ 9r§: -ifae azHi=e
and pomplgsgiv Of `business and the Eiusiness cutine; the +'o`.1Hme, Size
ar.d  cQxp+eke-rity  Qf  traasacfroas;  the  degree  ¢f rlisk;  th=  deg~qle=  ,S.i-
cenfralizafiop. .and dezegatien S,f aijrfuRE:dy.; the i,:fieEt afid e,=ec.ri+¥eEsss
3f infbmaalon Eecknelag}-; and` ire 3arLaH£ Dfr3gula=inny apaepiin.cg.

(;d}       ills     apirimun    infemal    control    iTBE;€-harisEs     for    apera±ien2al
.riHagsmer.[SHallcquter`gEthe€EC}7+Oeing`ul`haazeiyacErmtBblefer
`ife €Sxpbsaiic>n`:t5 GrgaEizalonal an d ,praeedLHal cenife'ls.

I.[er}       The ifermal airdfroI 5rfell be fr,ee from iELter:ference by ot=tsjde Fafii`es.

.{1?        ThE   in?£mal   andi±CiF  ,shall   s]jbzal.{   to   fbe   j!fi.ud-i`   CofflzEifuae:   and
fufapagszn=nt  .in  armual  rapGTti  qfi  the  i3rfegmal  aii,dig  departmeri]s
a.etiT¥|i.¥3, r±apSnsick.¥es,. `arid ped8mincL- Ielarirs ±o the as¢±± pjpr5
athd 5iraa±e±eg &pprove4 try the Audit commifea.   Ike anrmal report
.rfuaJJ .inglDS.dg  gigESSeqpt rm,k  c]Epoqume,,  t!ord.oi  i5t5tj,fa# ,i_¥,f].  #i&EH  b3,It&F

tL±erters as n'J|v be neded cr Eqtiegted bF tile BCELrd find EqnLlmggFenL

{g}.      On the basis  c}f the' approved andie pfaas, in.teinal..ardft 3£an!Eafio=•s£:adi  `ca¥;er,  .g±  the  mininqm,  thE  elf;alHafi.cn  Df  the  adsqxpy'  and

=ffecti-+7=zies§  or' €Qrfuols  that  eS*,'er  fie  cap®ri±ifn.'''s  gr*;£riance;
operfeoas  and  irfcmaten  syst=ms,  inalirfung  -chE  rsHifeifet:*-  and
i2itegridy- Qf Snaacial  and aperafioaal -iferfufidrL  eE-ectiueEess and
efffienc.}'  Gf ojelatiens,  profrfu8E  of assets,  and cQmpHace  wi±
con±agts,1.aixpndesandlg.mal.atioas.

`{^L.}      The irt¥~T=al  a€i`dittor si2ail  cerdsr  drat 4E  aprducts  his 'aetivries  in
accordaace  T#in  rig  in±ema:±cmzl   §€andards-  on   trie  Professional
Prarfe€ oI- kleznd ATrditrig.   ff ke does not ke shall d=isclase to the
Board  and Management th; rgasc+E§ Th=fty-  ke  has riot ffil}- cQEplied
ilfith =±€ sai:d standards.

s.       cO.*frIT+i'€AHON PROcEss

3.I      This rriafl`ri s`fali be aft.,aiiabie for inapi*{iorT+ b}-aa}. st.3clrio{der of the
Goap.3fat.j'm a± reasonable hoLLF5 en business .drj`s.

3..3      .dif directer3, 9¥ee-LL-ti`~v-es, dir\risieQ a-:± EapanEeEt leads are tasked €c\
eESEre fie tfrone'±L+I ds.sfrd.na:riBF. Qf t±±s hiaprd 8o all employees aibind
reiatal '.*Llrd pati35± anct!' tat likewise gaj'cLin cSEi;riH8=c€ the::iiij.+!ith in the
Pxpcess.



3,3       A.r:   -edsqTIsie  nur[ibgr  of  SAriEed   I:opits   c!=l  fbi5   F*.IanLE]   mE>i  be
r=prodace€underthes'Eper;-isioner-HRE,iFi€h±mininrmofatleast
One. {,'1 i bard cap,pr clf.the .*`raji.ual per daparfaent.

4.       TREInyLi'€ PROCESS

4.1       I'f nE>se§sa:r,¥,  |i:Lads  sfaal  be. `'al]ocafe. d  b}-.  fas  CF0  or  i.ts  equlvaleE€
BfFjc=r  fgr  th?  purpose  o`f.  cenailtin;ling  art  Drieffation  program  or
i;,fsrksh.op ED €pErap±enalizg fuss Fw{anHal.

4,2      Th.? CoxpSra±io¥ shall impl'emen€ the aFproprilate c€mmmieafion and
±rai:]ing   prnglan   it.I   'fie   th~eanrs:    Officas]   ExeGUE&+res    a]|d
I,I,`i}i;tl+[T#.a,pt+i. '}!tifyl`+i±ii`i.w#. thwi'jF,i#Etg ,£nm.g,ngRE€# ndi#3tirm Egg.prEp fe p ifec
`Board to ensure the ,effeedve` 'imp-leffien[ari:on cfthds drfafillal.

5.      REpORTORfiu    OR   nrfeero.FTRE   ]sysTElrs   .OF   Tim
cozlpoRfiTE GSriRIIA]N+cE ±dLlclEs

5.I      The rapprts; ar`disclestLir¥s requked iH3der this p¥.fanua! Shall be prapaed
and  qu?in:H:Irali ±p TJi?  Commission  b:i  fro resporsibte  coH2minee  or
offfeT farcitz;st t±e `Co@odich's €rmpHanes `Bfficer.

£`±p#e&¥EL+#Lt.#€gt¥£rifi;'±,]¥s¥`±inA8;#irL::cadiu±:,LiFa`f&%#¥h£#eeic¥¥:

eamj=Lng  T=slilB,  acquiStieri  c>r  disposal  fir  assets,  teal+£  chaflges,
rsla±eri Fatty.- traasacfa-ang  charehckdings  of di-ectbI5 and cha==ts in
evmerdip.

5.`3     Other irfc2iTzndfob -ihat §ball` alm'a}'s be disclosed; in¢`Indes rE33zE:i±nera:froa
fiEed'rfug  stoc.*t  CipEozrs}  of .all  diractc2r§  and  seninr  managfmeziL
B®xp®_"[8 Htrnfc~xp'3 ned Off balane8 Bfroot tmn`mHrfu.flritTf

5..4    fffl.  di,sclesed  infQrmafien  §Eali  be  released  ty2a  ffie  Sppre-Fed  stock
g¥cha7¥e _EHrseeddres far folpeae{e (compan}.) aaroungem€nis- as wed
asfai-OHnrifaearm7]alrepori

5.5    The   Bi3ard   shall   cozEEit   at  .all  times   te   full-,.-  disctos=   Eatehai
inforrneEorL   deaii=g5.      it   shall   cacse   the   i-riing   ®f  all   requizred
inJ:orHLatiozi for the interest of dr= stocifeal.hers.

€.        SELIRE HO LBERS ' BE.r``E HT

TE€  CDlpDralon  recognizes  -±al  fie  me3f  cogeE[  paeoi-  of  good
ctlIpcrrate   gD-¥'€rHanee;-   i..s.\   Eha±   wh:ich.   i5   visibl?   tq`  Lfa.e   ei/es   of  its
inru`estSrT±.     Taer€fer3:   rds  feil¢tfu.ifg,  provisions  a-i-e  issiL2ed  fcEr  rLh£

=rmidance   D`r`  .al]   ir±-L§mal   and   erisrEal   ,parde5   cenceme¢   as   a
Lsov:ittLar_cecoi.-enan[`aerm/e=z].Hle`gofpoIfrjoEandalljt§ir,ve5inrs:

6.I       Risk+LS Qf intf-3stcrsflyJiianH+f3Fj feterests
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Tfle   BLIaed   i.i:iaij   ,ie  ,e`Srmitf.ed   fcF   re5pe.St   Ei€   fDl`ie;i*ring   rigf]-is   c]f-  .`.iba
s.foe-.khottEers:

€..i.1,   Yofr= P`i.,gh£

6.€.€.I.   Sfod7chcrlJ±€rs   Sith\L  hai'e  fie   right  sol  e'±ecE   ±.±mJ3i2'e  and   re_=lace
'd±re.c*{]rs  and 'y-B+g  a,a cgrta`in  corporae  acts in  accoz:dance  Ttith  the

Cbxpsr¥tiori Ccide.

6b. I . i..2.  .Cmutat`i-yTe +-a+fag shaii be used ill. Ire eleGt\ien Lof directcrs.

6nl  .1 :S  j£. fit.rFf'\rlif 5fia.ii rint fig..ri3.mflted. t*ifan#g fffj,5£ iif i£ '*i.t! dgT#T#¥ ed.qg.r±Ttr'
si'oeinorsers  r.apres±E€ation ,in f±e Board.

`6. Ii ,2   PreiEpti.+.e RI9hf

jay stae'rio9defs shall :j3±:+'e pleJezEpeT'e ri_rfuts3 unless the same is de,E±ed, in
th? +nde'ies log. haqurForati.on`, ioT z[E aneEdrieE± ther`efo:   Th3}: frail fiare iEe
ri;±hE tB .7|}bscribe i.3 the capital stock of fie C.8EesEti.3n.   'Ipe .iricEes gf
IE±cxporaifon sfaal] Zip- d¢ihrri the ¥-Ecifea riEfa]ts aBd PoThiEH of sEedkho|ders
¥inLTgs?ec±..€bfkepacicng`arshare.5.,fiEg.frold,,edl.D±-ifihi€h.ghallbepra.±esied
b'F faur sb logi± its 'th.S`F chaI]. fist b6 ffi aBfi:g:1€t "i,th ffiE €bxperation €ti*tlE.

6. i j`   PE3wgr c>,f lngp=.3tign

+dJi  a+anc±IxpldE=[:i  sr±a±l be  alloraed to  ixp.ect  corpora:+cei  +cooks  and  records
inch!dingHinu{escfBoardmeetin_esandstrxpkre.±srf-3sinaccardaz±ceixp+th
dig   Corpori=fron   cede  and  shall  be  ±RE±sfied  iF,rfu  fne  armed  I€epods.`
i.raE]'ediH8tfr.flLnoirda-fl{®E}©Husiwiiinenife808t9rFErfug€EQus.

5.1.4   RIgE± '±o iiifeREa:ten

.€.1.¢.1   The   §±ockLroldas  sZ±a]1   be   pmvided,   upen   I.xpest,   rdth
pededic   reports.   iidr~£h   i+~iH   disclc>se   personal    anl3   Fqi;-3ssiapal
in=T-±r[]=]a±Qn afrout the   JiLirec±ors affid ori¢er5 and cedain Einfr aa±eers
such as their inldings af the €oaporafien!s sbares= dealings  irifr tfhe
C®xpcLTaric.ri  [='1£H.easEips  anoz2g 'direstors  and- key'  Sffi€erg]  ar:d -the
aggregate cQEpap5Etion of direc`tors anz3 ofEce.rs.

6,1.4.2, The minorfe/ stoc.icholders shall be granted tis .zi:¥£ iD prc].prjss
Lh_e holding ®.i-a 5rie±±in8, a]= a che ri:=uz± td propi]sE ii.=m±BL in rae ngrmdr
•3'f  !he   me£Engr   preTrided   -rae   itzlrus   ae   fc!r   legitijEaJce   btLfiness

Pxposes.

£.1.i.3  Titg  miinor±*jr  s€ockhSlder,s  sha££  ha+.e  access  to  azzzt}:  and  all
iE±-orrratiori   rel£±ing   to   maters   for   JtJvinch   `ri±   managEmEaf   is
acaellEfabig; a+rd +a those re`iat+ng. .18 in.3t±ers -fa-Ech fas in+anz±=geaeeHf is.
reqriEd tc7 inc:krdei in .ngc± i=femarien aad= .if Ec>i ir+clu,ied±, gEride the
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in.irifrr-i*,,--  s.tD.c.Lhai31ders  .gq  `pr@pos€  inchasic:a  ±€r=o,i-  in`  fRe  ngeEda  af-
sEq`ckhojd?rs'   meetr±g=   being   tfy.irfein   t.h.e   defiriti-en   c]f  ::legitin`afe
pus3poses'7,

i5. I .5   RjfH'Le- to Dividends

€.I\`i.1     Stoc££ho.]dels §±all ha+'e tfie ri=Fl ,[a` rec3i',te divideeT.ds sLiEjfct
Ed the die.fjreti'ae .of the Bt.r7aed.

€. ]i ..i.2   Ti2e CE¥oraEic>i± shat,I be folapeHed to declare tit..€defld5 ify-hen
jtsr5taainedEaullrEinLes5haltbeine¥cess.Gil-1,80%ofits:paid-ipcap±tal
stock3  gr:€±spt    ¥}    "rhen justified  b,¥ `defiri-te  cQ.rpora±L€  exgansin
.prt}j=c:ts    Br   pragraxps    apgiq#.e4   b}r   -rfee:   BaarLd   Qr   'b}   ifr-hen   ifee
gQxppratien ,is prohibited qa`dcr ap}r 'foaE agreanezi{ wife anjr firmne`ial
`insiitry£Qr.   Of  crBdi+rf2L   FyTh=ther  local   6rf  feF~p~-iBE   frin   dseiatqg

d'ividondg ivithHuii fu GomchL and Gurih cBnrmif has. ndi ha;n £@F,"md;
Er `Q3  wham lit. carl ',b±' d'L±Lafl}'  skerm &.a± §pcb r=+£ndgrn is  n?£essar5r
und±F  spee=ial  cirm=in:5€aE2c:es  ?I.prapiHIng  in. fas  €apo:IrioE7  sTh^h+  as
VIfi.€rzth€r?.isane`ed'forspecfal'Ieserve`Eri`probifele6bafing.em.ie5.

£, T.,{6,   ,4EFTEsal Ri~gh,i

ThE stockholders cha±l h?|t-e appraisal right or the r±g*a€ fo dissent .and deraalnd
pHj,iunfi:L uf the A:!m'  ftyaltig ri!f.tire;air' ginJn€g .in  are  m'aunfr prGvided  far under
SeGtion ,$2  o`f +de` CpapdlEfion Code,  of ~fa£  PEi±ippings,  ±p`der  an¥  of the
I-¢Hou;'ingeirctmstances:

e        in ,case ap.+-anenifezl€ €o t±g AfFti`cles qf haxporatiGE has ike €ffe3t
of .€hang:i}g cr restrfeEfz]g the. ristEs Of aEjr  stoGEdrolders Sr €1as€  Of
a-dies,orOfarfeorialngpreferencesinanyiiapa'ckslxpri-eri;qthas€of
c+utstanding sEares €f 'anF fless, .er €f extending or sfrort?=ing the fen
cifccxpoFrd€rd=`exjs±ence;

a         E} cas=.C!r^ sale,. |eas£,?.¥cha¥e, traansfH] in.]rtgag£, pledge  or t!iner
disposition  of all  Sr  sobstandal}}-  all  Of the  £G.apciras  prCiperfejr  and
ass='Ls as p=®vided in ife£ Ccxporafe Co.de; and

o         ha case ed' z=erger ar cbEirfedrtien.

•€~.I .?   TE€ Bcs~Td rfeali bg *anspareat and finT in the conduei of th?. amual
.and  ape*:ial  s7riit:RIhofdeis'  meet±Egs  at- the  €aTp]].ration.     TEe  si+Dcifec>Id,=F5
•shaif  -c>e  eneoura==d  €-3  personal}}-  al=end  such  zaasdngs.     If` fa€y  .=annet

attep.d= the}. shall be a±?pri,^sed a:r.lead Of time c>±-their ri_al€ fo apF.eint a pREx-i¥,
Srfej~ngt in+  ire reqri-£ffiffl-Ls  or` the Corpora+j`on's  B:v-rLatt¥s, .tE5 ex3r..i-se  o±~
[h'±[ ri~±E chaii ass -ce tffidrl:[r re±TEict3d and aE:tT de{rit abo!x the fy.ali'diT}- of a

.I._ro]±]r shall be resol-*Tfd in. i--ig stoalchoid€f's fa-v.or.

5..:.8   It shall be  Jfi-e duty c>f tfie  directors ±o prctmot3  sTcc:zr.halders'  rigrits:
£€mcve   imps;]izrfrt`€   to   +rig   exercise  .cf.  stack+£Q.ldErs'.   rights   and   al!aiy-o-
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:p6ssibiii.ties   ±a   Seek  r5drg§S   for   tt{ic}la[ien   c>.f  .ffi€.ir   rights.      The:r.   sEffi
`3nr:oziLrag?  th_i  5xgr£+.i3e  \of 5tockho;id€:rs+  `.cp[ing  righ:Ls  and  ri.'er  s.G!.utien  'o.f

c;D113crfu-e acfroE fo p¥obipims tiroilgh apprep.riate mfchanjsas.  The.v §haall be
\i,a.'5LrEiHi.i=a.al   ii-;  ,r€ia3-¥ing  fxcassi-+'e   cesis   and   ,of_her   rfu2ini5ae.v3   a+r

+Brac¥ed  irT}pedime^its  rty  ¥ockhelders  parifipeEing  in  H¥FE±gs  apd  ..for
t..-¥3ing .i± pezsprL.   rig dixpc.Eors 5ha;il pave  the ¥:t¥}.  For +die .gis.=irs.fi±-= fiji.fig

and,  distribEticH  9.f  stackhQider  'informatic7rr  neees`=ar¥-  £a  rna+Le  jnlforHed
decisions, sii:Eject 'til legal mEstraints.

7.        RE`O_nITORhTG.dii]D.4ssEs.s I+.m3tIT

?, I      Each ccHHmiEt€= shall.reper[ rs.eqzindy to the Board ofE}kecto.rs,

7.2      The   froFLphancB  ,O¥der  sfial!   esta;'DH's.h  an  .nyal`ua:fiQa  grsteE  to
de*form.ape; arid risS§txpe ,`cxnd.¥2Liapee  giv=£tb this .fu'tryLral^   `haF viala#on
faeseof sr±al2 stl'S.fect` .fre rxpqdesfole iofficia.r or eEpfo}.es iS the penaltij
ppevided uader Pgft 8 ®f .fais .fry.IaHual.
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ANNEX C-1

MINUTES 0F THE 2024 ANNUAL STOCKHOLDERS'  MEETING
0F

SPC  POWER CORPORATION
April  3, 2o25, 2:oo p.M.

via ZcOM Video Teleconference

AITENDANCE

Alfredo L.  Henares

Dennis T. Villareal

Alberto  P.  Fenix,  Jr.

James Roy N. Villareal

Sergio R.  Ortiz-Luis, Jr.

Fraricisco  L.  Viray

Enrison T. Benedicto

Kilwon Kim

Sanghun Lee

Others Present :

Yong Su Jeon

Sungchul Hong

Victor  P.  Lazatin

Chairman of the Board
Chairman, Executive Committee
Member, Audit Committee

President and CEO
Member, Executive Conmittee
Member, Corporate Governance Committee

Executive  Director
Member, Executive Committee

MemberoftheBcard

Independent  Director
Chairman, Corporate Governance Committee
Member, Audit Committee

Independent Director
C hal rrnan, Audit Committee
Member, Corporate Goverrrance Committee

Independent Director
Member, Corporate Governance Committee

Member, Executive Committee
Member, Audit Committee
Member, Corporate Governance Committee

MemberoftheBoard

Nominee

Nominee

Corporate  Secretary

ANNEX 17

socesa@spcpower.com
Rectangle



APPROVED ON JUNE 11, 2025

Maria Luz L.  Caminero

Cesar 0. Villegas

Nino Ray D.  Aguirre

SVP ,  Legal I Regulatory Affairs

Compliance officer

SVP, Operations and Business Development

Treasurer
VP Finance

Nlishelle Anne R. Rubio-A8uiraldo                       Assistant corporate secretary

©
MINUTES OF THE 20Z3 ANNUAL STOCKHOLDERS'  MEETING

SPC POWER CORPORATION
April 3,  zo25,  z:oo p.M.

via ZOOM Video Teleconference

I. CALL TO ORDER AND ROLL CALL

The Chairman called the meeting to order at 2:00PM and requested the Corporate Secretary to commence
the  roll  call.  Pursuant to the /ntema/ Procedures /or Board Meefjng by Tel€conference,  directors were
requested to state for the record their full name, location, and device being used to access the meeting.

Alfredo L. Henares Makati Head Office, Iaptop
Dennis T. VIlla real Makati Head Office, laptop
Alberto P. Fenix, Jr. SPC Boardroom, Makati Head Office, Iaptop
James Roy N. Villareal Makati Head Office, laptop
Kjlwon Kim KPHI Makati Office, company computer
Sanghun Lee KPHI Makati Office, company computer
Enrison Bened cto Cebu City, desktop computer
Sergio Ortiz-Lu S Pasay aty, laptop
Francisco L. Viray Quezon City, laptop

11.  CERTIFICATION OF DUE NOTICE AND QUORUM

The notice for this meeting was transmitted by electronic mail on February 24, 2025 and March 23, 2025.
Thus, with  nine (9) directors present, there was quorum to transact business.

Ill.  APPROVAL OF THE MINUTES OF PREVIOUS (DECEMBER  10,  2024) MEETING

A motion was made to approve the minutes of December 10, 2024 regular meeting. The Chairman asked if
there were any objections, and there being none, the motion was declared unanimously approved.
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Thus, it is resolved that the motion to approve the minutes of the regular meeting held on December
10, 2024, duly seconded, is hereby approved.

IV. MTTERS ARISING FROM ThE PREVIOUS MEETING

There are ro matters arising from the previous meeting.

v. NOMiNATioN AND ELECTioN TO FILL "E vACANciEs iN THE BOARD Or DiRECTORs

Director Sergio Ortiz-Luis Jr., Chairman Of the Corporate Governance and  Nomination Committee,  informed
the Board of Directors that the Committee received the letters Of nomination Of Mr. Yang Su Jeon and Mr.
Sungchul  Hong  to  fill  the  vacancies  previously  occupied  by  Directors  Dalhun  Lee  and  Sanghee  Bang,
respectively and that, upon evaluation, the nominees are quelifed for the directorship. Thus, on behalf of the
Committee, Dir. Ortiz-Luis, Jr. nominated Mr. Yong Su Jeon and Mr. Sungchul Hong as members Of the Board
Of Directors and to hold office as such for the unexpired term.  He also nominated  Mr. Yong Su Jeon as a
member Of the Executive Committee term to fill the vacaney left dy Mr. Dalhun Lee and to serve as such for the
remainder Of the term. A motion to close the nominations was made and duly seconded. The Chairman asked
for objections and there being none, the nomination was unanimously declared closed. The Chairman directed
the Corporate Secretary to cast all votes in favor Of the nominees.

Thus, resolved that N\r. Yong Su Jean and Nlr. Sunschul Hone are hereby elected as members of the Board
of Directors. Mr. Yang Su Jean is also elected as a member Of the Executive Committee and to serve as
such for the remainder of the term.

VI.  OPERATIONS REPORT FOR "E YEAR ENDED DECEMBERR 31, 2024 VERSUS 2023

SVP Cesar 0. VIllegas reported on the operation performance Of all the SPC and SIPC plants partioularty for
the peried covering January to December 2024 as compared with the same period Of 2023.

1 5Mw pANAy DiESEL rowER PLANT 1

The plant availability Of 88.4% in 2024 is higher by 16.7% compared with 2023's 75.8% due mainly to the
completed rewinding works on the stator Of Unit 3 alternator on December 2023. The same is the major reason
for the 52.2% reduction in the total outage in 2024. This improves the overall reliability of the plant, which
enabled the 6.1% increase on utilization rate and the 97.1% and 111.3% increase on the net generation and
operating hours, respectively.

50MW PANAY DIESEL POWER PLANT 3

The plant avaifabilfty ended lower dy 14.7% in 2024 due to substantial increase on the total outage during the
period whieh basically resulted the 18.9% lower utilhation rate. On September 19, 2024, both the PDPP-1 and
PDPP-3 terminated its non-firm ASPA with NGCP pursuant to the fatter's advice. Hence, effective September
20,  PDPP-1  and  PDPP-3  started  operating  as  merchant  plants serving  only  WESM's  energy  and  reserve
markets. This termination contributed to the lower utilization rate, which resulted the lower nat generation with
lower  operating  hours.  The  201,6%  increase  in  the  total  outage  resulted  from  the  various  equipment
breakdowns due to frequent short duration dispatches Of the plant among other causes.
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1 6.2Mw BOHOL DiESEL rowER PLANT

The plant avaifabitiity in 2024 ended slightly higher at 93.9% compared with 2023's 92.7%. The expiration Of the
plants ASPA contract on April 25, 2024 generally cost the 26.3% decrease on its utilhation rate compared with
lest year.s 83%. The same caused the 21.8% decrease on the net generation coupled with 15.6% decrease in
operating hours. Since the expiration Of the ASPA contract, BDPP has been operating as full-time merchant
plant serving WESM's energy and reserve markets only.

2GMW POWER BARGE 1 04

The plant availabilfty in 2024 ended 2.7% lower in 2024 compared with 2023's 91.3%. As the ASPA contract Of
PB 104 expired on September 25, 2024, the plant's utilization rate decreased by 10.7%. However, in spite Of
this, the plant was dispatched more often specifically to address the congestion on the Leyte-Bohol line until
after the Cebu-Bohol line was commissioned in July. This explains the 6.1% and  12.9% increase on the net
generation and operating hours, respectively. The 28.5% increase on plant outage is consequent to the various
equipment breakdown incidents resuiting from extended operating period during the summer months.

OVERALL PLANT poRTFOLro

TThe overall availabilfty Of the 4 diesel plants combined ended lower dy 5.51% Compared with 2023's 90.24%.
While the overall utilization rate Of all plants was lower by 14.6% from 2023's 71.3% due mostly to the ASPA
contracts, the plants in Bohol and Panay were compelled to operate longer, thus resulted sliehtly higher overall
net generation and the operating hours by .6% and 4.8%, respectivdy. The extended operation Of some units
that caused various breakdowns resulted the 60.9% increase on the combined total outage in 2024.

The Board did not raise any question about the report.

VII.  APPROVAL OF THE AUDITED FINANCIAL STATEMENTS FOR YEAR ENDED DECEMBER 31,  2024

0n March  19, 2025, SGV C Co.  presented to the Audit Committee the results of their audit of the financial
statements Of the Group as of and for the year ended December 31, 2024. For the benefit of the other members
of the Board, VP Nino Ray Aguirre presented the highlights of the audited financial statements.

On the consolidated statement of comprehensive income for 2024, revenues increased by 5.6% from PHP2.87
billion in 2023 to PHP3.03 billion in 2024. The higher increase in cost of service at 12% as compared to 2023
resulted to a decline in the gross profit by 12.7%. Gross profit ratio in 2024 is at 21.5% of sales lower by 4.5%
from the previous year.

Looking  closely to the  consolidated  cost  of services,  fuel  cost  increased  by  PHP149  million  from  PHP1.77
billion in 2023 to PHP1.92 billion in 2024, due to higher prices of fuel mix in 2024.  Lubricants and chemicals
also increased by PHP7.7 million in 2024 from PHP52.1 million to PHP59.4 million in current year.  Revenues,
excluding fuel and consumables are almost at the same level in both years. Cost of operations, excluding fuel
and consumables, increased by PHP98.6 million,  primarily due to the increase in  purchased  power, spares
materials and supplies, as well as the transmission charges in 2024 compared to the previous year. General
and administrative expenses slightly increased  by 2.1% from PHP263.2 million to PHP268.7 million in current
year due primarily to the capital gains tax payments in relation to the sale of BLCI shares held by SPC and SLCI,
net of the decreases in other general and administrative expenses.

Equity share from earnings of investees grew to PHP810.1 million in 2024 as compared to PHP587.2 million in
the previous year.  KSPC's 2023 financials were affected  largely by the planned outages attributable to the
gradient preventive maintenance in last year in September to October 23, which lasted for 35 days on each
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unit.  MECO's contribution and the equity share from investing continues to rise to PHP340.5 million in 2024
from  PHP294.9 million  in 2023, primarily due to higher energy sold.

The Group's consolidated total comprehensive income in 2024 amounts to PHP1.6 billion higher by PHP348
million as compared to last year. Return on average equity is 13.92% in 2024 and earnings per share amounts
to 0.99 centavos per share higher by 26.9% from the 0.78 centavos in last year.

Looking  into the  net  income  contribution  by  business segment in  2024,  investing  companies contributed
PHP810.1 million or 52% followed by the power generation segment, which contributed PHP556.3 million or
36%. The power distribution segment presented as discontinued operations in 2024 includes the gain on sale
of BLCI shares amounting to PHP194.9 million  in 2024 or 12% closing the total of 100%.

Moving on to the consolidated financial position, the consolidated total assets of the company amounts to
PHPll.8 billion. The decline of PHP766 million or 6% from the previous year is primarily due to the following:
decreasing trade and other receivables due to lower dispatch towards the end of the year on inventories also
in  investments and associates and then  in  PPE and goodwill are due to de-consolidation of BLCI from the
company's balance sheet.

Total  liability  slightly  decreased  to  PHP624.2  million  jn  2024 from  PHP1,22  billion  in  last year due  to the
decreases in trade and other fee payables and customer deposits pertaining to BLCI. The company has no bank
loans.

The stockholders' equity decreased by PHP166.7 million primarily due to the total comprehensive income of
the year net of the  cash  dividends declared  and the equity attributable to  non-controlling  interest which
pertains to BLCI.

The company's sound financial position shows the current ratio of 11.50: 1.00. Where on each peso per liability
there is a corresponding  PHPll.50 per assets.  Debt to equity ratio is 0.6:1.00 and book value per share is
PHP7.44 per share.

On the  major sources and  application  of funds,  the Company's  net cash flows  generated from  operating
activities amounts to PHP400.6 million pesos in 2024, with cash dividends actually received of PHP1.1 billion.
Cash  dividends  already  paid  amount to  PHP1.67  billion  in  2024,  and  proceeds  from  sale  of  BLCI  shares
amounting to PHP307.2 million. Additional investments in MEC0 amounting to PHP200 million proportionate
to  existing  equity  interest  and  purchases  of equipment for the  energy  generating  plants  for  operational
efflcieney amounting to PHP62.7 million. Cash and cash equivalents as of December 31,  2024 amounts to
PHP4.66 billion.

When the report was concluded, the Chairman asked the Board for questions but none was raised.  Director
Francisco L. Viray, Chairman of the Audit Committee, informed the Board that during the Audit Committee
meeting held on March  19, 2025, SGV C Co.  reported that they have substantially completed the audit and
today, the Committee received the updated AFS with the unqualified opinion from SGV. Thus, on behalf of the
Audit Committee, Director Viray moved to approve the release Of the audited financial statements of the Group
for the year ended December 31, 2024.

The Chairman asked for objections and there being none, dedared that the motion was unanimously approved
by all present.  Thus, it is resolved that the motion to approve the release of the audited financial statements
of the group for the year ended December 31, 2024, duly seconded is hereby approved.

VIIl.   DELEGATION OF APPROVAL OF SEC FORM 17-Q (FOR QUARTER ENDED MARCH 31, 2025)
TO THE  EXECUTIVE COMMITTEE

VP Nino Ray Aguirre informed the Board that in anticipation of the 2025 Annual  Stockholders' Meeting, the
Securities C Exchange Commission requires the submission of the Group's Information Statement together
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with the First Quarter 2025 Report not later than the first week of May, subject to adjustments as needed. Given
that the First Quarter 2025 Report is still being finalized, the Board is requested to delegate approval of the
First Quarter 2025 Report to the Executive Committee.

Director Alberto P. Fenix, Jr, moved to delegate the approval of SEC 17-Q (First Quarter 2025 Report) to the
Executive Committee. The motion was seconded and the Chairman asked for objections. There being none,
the Chairman declared that the motion was unanimously approved by all present.  Thus, it is resolved that the
motion to delegate the approval of SEC 170Q (First Quarter 2025 Report) to the Executive Committee, duly
seconded, is hereby approved.

ix. orHER MAiTERs

(A)     Annual stockholders' Meeting

The Board discussed the schedule of the annual stockholders' meeting and without objection, resolved that
the motion to hold the Annual Stockholders' Meeting of SPC Power Corporation on June 11, 2025 at 9:00AM
via ZOOM Video Teleconference to be hosted at the Corporation's principal office located at 7F BDO Towers,
Paseo, Paseo de Roxas,  Makati City, duly seconded, is hereby approved.

(8)    Administrative Matters

VP Nino Ray Aguirre discussed the proposed resolutions appended to the agenda folder and requested for the
designation of signatories for the sale of our SPC Power Corporation's vehicles: the 2023 Toyota Landcruiser,
the 2008 Toyota Camry, and the 2017 Toyota Innova as well as the approval to open a bank account and avail
of the latter's cash management services. The Chairman asked for objections and there being none, dedared
that the motion to approve and adopt the proposed resolutions is unanimously approved.

Resolution 8.1

Whereas, the following service vehicle units are registered in the name of the Corporation: (1) 2023 Toyota
Landcruiser LC300 3.3 V6 ZX with Plate No. NH 3723; (2) 2008 Toyota Camry 2.4V Sedan with plate No. YFX
765; and  (3)  2017 Toyota  Innova 2.8 E DS with Plate No. GAC 2050;

Whereas, by virtue of the depreciated value and increase in maintenance cost of the vehicles, the said service
vehicles may be disposed of and sold to an interested buyer;

Now therefore, that the Board of Directors hereby resolves to authorize the sale of the assigned service
vehicles as described above;

Resolved further, that the Board of Directors authorizes NINO RAY D. AGUIRRE to negotiate the sale subject
to the following terms and conditions: (1) the purchase price shall not be lower than the current book value;
(2) other terms shall not be prejudicial to the Corporation;

Resolved further, that NIN0 RAY D. AGUIRRE is authorized to sign, execute, and deliver the sale instrument
and other dooument related and incidental to the sale for the purpose of transferring the registration of the unit
from the seller to the buyer;

Resolved furthermore, that any person designated by Nino Ray D. Agujrre is hereby authorized to process and
facilitate the transfer and to transact with the concerned government agencies such as the Bureau of Internal
Revenue  for the  payment  of taxes  and  securing  the  e-CAR  and  the  Land  Transportation  Office  for the
purpose of cancelling and transferring the registration from the Corporation to the new owner;
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Resolved finally, that NINO RAY D. AGUIRRE is granted full power and authority to execute any and all papers
necessary, including official or government-issued forms, and to delegate and appoint persons to execute and
implement the sale, transfer, and registration in accordance with the purpose of this resolution.

Resolution  8.2

RESOLVED, that the designated sismatories for aH regular Peso and us Dollar bank accounts Of the Corporation
in (1) the Land Bank Of the Philippines Makati Avenue Bel-Air Branch (former UCPB Main Office Branch) and in
any other Land Bank Of the Philippines branch located in Metro Manila, Cebu, IIoilo, Tagbilaran and anywhere
in the Philippines; and (2) in all branches Of Banco de Ore (BDO), Philippine National Bank (PNB), Metropolitan
Bank and Trust Company (Metrobank),  Bank Of the Philippine Islands (BPI), and  Rizal Commercial  Banking
Corporation (RCBC), Security Bank, First Consolidated Bank, Inc., Chinabank, and DeveloDment Bank Of the
Philippines found within Metro Manila, Cebu, Ileilo, Tagbifaran and anywhere in the Philippines, shall hereafter
consist Of two (2) classes as fdilows:

Class A Specimen Signature
Dennis T. Villarieal

Alfredo L. Henares
James Roy N. Villareal
Class a Specimen Signature
Alberto P. Fenix, JR.
Nifio Ray D. Aguirre

RESOLVED FURTHER, that the signatories required for check issuances/withdrawals under/against the said
accounts shall be as follows:
For the Peso Accounts

•    Any two (2) of the class ``A"signatories (No limit)
•    Any one (1) signatory from class ``A" and any one (1) signatory from class ``B" (for any single payment
not exceeding P500,000.00)
•    Any two (2) signatories from class ``B'' (for any single payment not exceeding p100,000.00).

For the US Dollar Accounts
•    Anytwo (2) of the class ``A''signatories (No limit)
•    Any one (1) signatory from class ``A''and any one (1) signatory from class ``B" (for any single payment
not exceeding US$3,000.00)
•    Any two (2) signatories from aass ``B'' (for any single payment not exceeding us$1,500.00)

RESOLVED FURTHER, that the Peso account shall have and maintain a maximum deposit of Five Million Pesos
(P5,000,000.00)  and  that  such  account  can  only  be  replenished  or  can  only  receive  payment  from  the
Corporation's regular Peso account.

RESOLVED FURTHER, that the US Dollar account shall have and maintain a maximum deposit of USS Fifteen
Thousand (US$ 15,000.00) and that such account can only be replenished or can only receive payment from
the Corporation's regular US Dollar account.

RESOLVED FINALLY, that the foregoing resolutions repeal/amend any and all  previous resolutions on the
subject matter that are inconsistent therewith or contrary thereto.

X. ADJOURNMENT

There being no other matter to be discussed, upon motion duly seconded, the meeting was adjourned.
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ApprcIved,

Prepared and Attested By..

Mishelle Anne R. Rubio-Aguinaldo
Assistant Corporate Secretary

Noted By..

Victor P.  Lazatin
Corporate Secreta ry

ALFREDO L.  HENARES

Chairman

ALBERTO P. FENIX, JR.

Director

JAMES ROY N. VILLAREAL

Director

SERGIO R. ORTIZ-LUIS, JR.

Independent Director

FRANCISCO  L.  VIRAY
Independent Director

ENRISON T.  BENEDICT0

Independent Director

DENNIS T. VILIAREAL

Director

YONG SU JEON

Director

K[LWON KJM

Director

SUNGCHUL  HONG

Director

SANGHUN  LEE
Director


