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SEC EXPRESS LANE
FORM NO. 2--A (Stock)

BY-LAWS

OF

GRANITE INTERNATIONAL REINSURANCE BROKERS, INC.
Name of Corporation 7o

ARTICLE I

SUBSCRIPTION, 1ISSUANCE AND TRANSFER OF SHARES

Section 1. Subscriptions - — Subscribers to the capital stock of
the corporation shall pay to the corporation the subscription value
or price of the stock in accordance with the terms and conditions
prescribed by the Board of Directors. Unpaid subscriptions shall

not earn interest unless determined by the Board of Directors.

Section 2. Certificates - ~ Each stockholder shall be en-
titled to one or more certificates forl such l'ul]y paid stock
subscription in his name in the books of the corporation.
The certilicates shall contain the-matters required by law and the
Articles of Incorporation. They shall be in such form and design
as may be determined by. the Board of Directors and numbered
consecutively. The certificates, which must be issued in consecutive
order, shall bear the signature of the President, manually counter-
signed by the Secretary or Assistant Secretary, and sealed with the

corporate seal.

"Section 3. Transfer. of Shares -- Subject to the restrictions,
terms and conditions contained in the Articles of Incorporation,
shares rnay be transferred, sold, ceded, assigned or pledged by
delivery of the certificates duly indorsed by the stockholder, his
attorney—in?fact, or other legally authorized person. The transfer
shall be valid and binding on the corporation only upon record

thereof in the books 'of the corporation, cancellation of the
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certificate  surrendered to the Scoretary, and issuance of a new

certificate to the transferee.
No shares of stock apainst which the corporation holds

unpaid claim shall be transfcrable in the books of the corporation.

All  certificates  surrendered  fur  trapsfer shall be stamped
“Cancelied” on the face thereof, together with the date of cancel-
lation, and attached to the corresponding stub with the certificate

- book.

Section4. Lost Certificaces — In case any certificate for the
capital stock of the corporation is iost, stolen, or destroyed, a new
certificate may be issued in lieu thereof in accordgnce with the

procedure prescribed under Section 73 of the Corporation Code.

ARTICLE I
(I
MEETINGS OF STOCKHOLDERS

Section 1. Regular Meetings — The regular meetings of stock-
holders, for the purpose of electing directors and for the transaction
of such business as may properly come belorc the meeting, shail be
held aiL the principal office on __Decembar 15

(Date of mceting)
of e¢ach year, if a legal holiday, then on the day fouowing.

Section 2. Special Meeting — The special meetings of  stock-
holders, for any purpose or purposes, may at any time be called
by any of the following: (a) Board of Directors, at its ownr instance,
or at the writtea request of stockholders representing a  majority
of the outstanding capital stock. b) President.

Section 3. Place of Meeling _ Stockholders' meetings, whether regular

(\ or special, shall be held in the principal office of the cciporation or at any place
hd
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designated by the Board of Directors in the city or municipality where the

principal office of the corporation is locaied.

Section 4. Notice of Meeting _ Notices for regular or Speﬁial meetings of
stockholders may be sent by the Secretary by personal delivery or by mail at least
two (2) weeks prior to the daic of the meeting (o each stockholder of record at his
last known post office address or by publication in a newspaper of general

circulation. The notice shall state the pliace, date and hour of the meeting, and the
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purpose or purposes for which the meeung is called. In case of special meetings,
only matters stated in the notice can be the subject of motions or deliberations at

such meeting.

When the meeting of stockholders is ad jéumcd 1o another time or place,
it shall not be necessary to give any notice of the adjourned meeting if the time
and place 1o which the meeting is adjourned are announced at the mecting at
which ihe adjournment is taken. At the reconvened ineeting, any business may be

transacted that might have been transacted on the original date of the nmeeting,

-

Section 5. Quorum _ Unless otherwis: provided by l.aw, n all regular
or special mecting of stockholders, a majority of the outstanding capital siock
must be present or represented in order 1o constitute a quorum. If no quorum is
constituted, the meeting shall be adjoumc:g until the requisite amount of stock
shall be present.

Section 6. Conduct of Meeting _ Mecting ol the Stockholders shall be
presided over by the Chairman of by the Board, or in his absence, the President,
or if none of the foregoing is in olfice and present and acting, by a chairman o
be chiosen by the stocholders. ‘The Secretary, shall act as Secretary of every
micetings, but if not present,the chaﬁrman of the meeting shail a:ppoinl a secretary
of the meeling. The chairman of the miecting may adjoum the nieeting from time

1o time, without notice other than announced at the moeting.

Sectior: 7. Manner of Voting - At all mettings of stockholdesr, a
stockholders may vote in person or by proxy executed in writing by the
stockholders or his duly authorized attomey-in-tact. Unless otherwise provided
in thc proxy, it shall be valid only for the meeting at which it has been presented

1o the secretary.

All proxies must be in the hands of the the secretary before the time set for
the meeting. Such proxies filed with the Secretary may be revoked by the
stockholders either in an instrument in writing duly prescnted and recorded with
the Secretary. prior to a scheduled meeting or by their personal presence at the
meeting.

Section 8. Closing of Transter Books of Fixing of Record Date - For the
purpose of determining the stockholdres entitled to notice of, or to vote at, any

meeting of stockholders or any adjoumment thereof or 10 receive payment of any
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divadend, or ui’ making a determination of stockholdres for any other proper
purpose, the Board of Direciors may provide that the siock and transfcr books be
closed for a started period, but not 1o exceed, in any case, twenty (20) days. If
the stock and transfer books be closed for the purpose of determining
stockholdies entitled to notice of, or 1o vote at, a meeting of stockholders, such
books shall be closed for at least ten (10) working days immediately
pi'c'_cu':ding such meeting. In licu of closing the siocck and transfer books, the
Bourd of Directore may fix in advance a date as the record date shall in no case
be more than tvenly (20) days pror 1o the date, oin which the particular action
requining such detenmination of stocknolders is to be taken, except in instance

where applicable rules and regulations provided otherwise. -

ARTICLE I
f
BOARD OF DIRFCTORS

Section 1. Powers ol the Boiwrd — Unless otherwise provided
by daw. the corporate powers of the corporation shull be exercised,
all hustaess vonducted and  afl property of the corporation control-
edand hetd by the Board of Directors to be elected by and from
among  the  stockholders. Without prejudice 1o such general  powers
and such other powers as may be g.rantmll by law. the Hoard of
Directors shall huve the following express powers:

a) From time to time, to make and change rules and regu-
lations not invonsistent with these by-laws for the management of
the vorporation’s bu.\incss and affairs;

b) To purchase, recewve, take or otherwise acquire in any
lasvful manner, for and in the name of the corporation, any and
all properties. rights, interest or privileges, including; securities and
bonds of other corporations, as the transaction. of the business of
the corporation may reasonably or necessarily require, for such
consideration and upon such terms and conditions as the Board may

deem proper o convenient.

c¢) To invest the funds cof the corporation in another cor-
poration or business or for any other purposes other than those
for which the corporation was organized, whenever in the judge-
ment of the board of Directors the interests of the corporation
would thereby be promoted, subject to such stockholders’ approval

as may be required by law;
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d) To incur such indebtedness as the Board may deem
necessary and, for such  purpose, to h‘aake and issue evidence of
such inuebtedness including, without limitation, notes, deeds of
trust, instruments, bonds, debentures, or securities, subject to such
stockholder approval as may be required by law, and/or pledge,
moitgage, or otherwise encumber all or part of the properties and

rights of the corporation;

e) To guarantee, for and in behalf of the corporation obli-

" gations of other corpotations or eniities in which it has lawful in-

terest;

f) To make provisions of the discharge of the obligations
of the corpormuuon as taey mature, including payment for any
PI'OP{‘TIV}’. of i stocks, bonds, debentures, or other ° _securities of
vhe corporation law fully issved {or the purpose;

g) 1o sell, lcase, exchange, assign, transier or otherwise
dispose of any property, real or personal, belonging to the cor-
poration whenever n the Board’s j{ldgment, the corporation’s in-

tercst would thereby be promaoted;

h) To establish pension, retirement, bonus, proﬁl-slmring.
or other types of incentives or compensation plans for the em-

- ployees, icluding officers and  directors of the corporaiion and

to determine the peisons to participaie in any such plans and the

amount of their yespective pasticipations:

i) To piosecute, maintain. det'élnd, compromj.s_ie or abandon
any lawsuit in which the corporation or its officers are either plain-
tiffs or defendants in connection with the business of the corpo-
ration, and likewise, to grant installments for the payments or settle-
ment of whatsvever debts are payment to the corporation;

J) To delegate, from time to time, any of the powers of the
Board which may lawfully be delegated in the course of the current
business or businesses of the corporation to any standing or special
commitice or to any offlicer or agent and to appoint any persons fo
be agents of the corporation with such powers (including the power

to sub-delegate), and'upun such terms, as may be deemed fit;

k) To implement these by-]awé and to act on any matter
not covered by these by-laws, provided such matter does not re-
quire the approval or consent of the stockholders under any exist-

ing law, rules or regulation.

Section 2. Election and Termm — The Board of Directors shall
be elected during each regular weeting of stockholders and shall
hold office for one (1) year and until their successors are elected and

quaiiiied.
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Section 3. Vacancies - Any  vacancy occuring in the Board

ot Directors other than by rcmuvlal by “the stovkholders or by ex-
pudlion oI terrn, mav be filled by the vote of at least a majority of
the remaining  directors, if sl constituting a  quorum; otherwise,
the vacancy must be filled by the stocklioiders at a regular or
al any special meeting of 'swckholdcrs called for the purpose. A
director 50 elected 1o fill 4 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 diroctors shall be filied only by an election at a
regular or &t a special meziung of stockbolders duly calied for the
purpuse, or in ine same meeting authorizing the increase of directors

iIf 50 stated in the notice of the Meciing,. 3

The vacancy resulting from the removal of a director by the
law may be filled by

S

stockholders In  the munnes provided by
election at the sume meeting of stockholders without further

notice, or at any regular or at any, specjal meeting of stockholders

called for the purpose, after giving notice as prescribed in this by-laws.

Section 4. Meetings -  Regular meetings of the bBoard of
Directors shall be held once every quarter of the year on such dates
and at such times and places as the Chawman of the Board, or in

T

his absence, the FPresident, or upon the request of a majority of
the directors and shall be held at such places as may be designated
in the notice. _

Section 5. Notice — Notice of " the regular or special imeating
! of the Board, specifying the aate, time and place of the meeting,
shall be communicated by the Secretary to each director personally,

or by telephone, telex, telegram, or by written or oral message. A
director may waive this requirement, either expressly or impliedly.

as fixed in the Articles of Incorporation shall constitute a quorum
for - the transaction of corporate business. and every ‘decision of at

i\ Section 6. Quorum - A majority of the number of directors
least a majority of the directors pbresent at a maeeting at which there

is a quorum shall be valid as a corporate aci, except for the election

!

]

%& ‘of officers which shall requirc the vote of a majority of all the

] % members of the Board

{ Scction 7. Conduct of the Mcectings _ Meetings of the Board of
Dircctors shall be presided ovey by the Chairman of the Board, or in his absence,

the President or if none of the foregoing is in ofiice and present and acting, by

any other directlor chosen by the Board. The Sccretary, shall act as secrerary of

every meeting, 1f not present. the Charman of the meceting, shall appoint a

scoretary of the meeung
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Section 8. Compensation — By resolution of the Bourd, each

director, shall receive a reasonable -per diem allowance for his
attendance at each meeting of the Board. As compensation, the
Board shall receive and allocate an amount of not more than ten
percent (10%) of the net income before. income tax of the cor-
poration during the preceding year. Such compensation shall be
determined and apportioned among the directors in such manner

“as the Board may deem proper, subject to the approval of stock

holders representing at least a majority of the outstanding capital
stock at a regular or special meeting of the stockholders.

ARTICLE IV

f

OFFICERS

Section 1. Election/Appointment — Immediately afier  their
election, the Board of Directors shall formally organize by elect-
ing the Chairman, the President, one or more Vice-President, the Treasurer,

and- the Secretary, at said meeting.

The Board may, from time to time, appoint such other offi-
cers as it may determine to be necessary or proper.

Any two (2) or more positions may be held concurrently
by the same person, except that no one shall act as President and
Treasurer or Secretary at the same time.

Section 2. Chairman of the Board — The Chainnan of the
Board of Directors shall preside at the meetings of the directors
and the stockholders: He shall also exercise such powers and per-
form such duties as the Board of Directors may assign to him,
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Section'3. President - The President, who shall be a director,
shall be the Chief Executive Officer of the corporation and shall

also have administration and direction of the day-to-day business
affairs of the Corporation. He shall exercise the following functions:

a) To preside at the meetings of the Board of Directors

~and of the stockholders in the absence of the Chairman of the Board

of Directors;

b) To initte and develop corporate objectives  and policies
and formulate long range projects, plans and programs  for (he
approval of the Board ol Directors, including  those for executive

training, development and compensation;

€) To have genera) supervision and management of the busi-

ness affairs and property of the corporation:
: i

d) Toensure that the administrative ang Operational  poli-
cies of the corporation are carried out uader his supervision and

control:

¢) Subject o euidelines  prescribed by law, to appoint re-
move, suspend or discipline employees of the corporation, prescribe

ther duties, and deternune their salaries;

f) To oversece the Preparation of the budgets and the state-

ments of accounts of the corporation;

g8) To prepare such statements and reports of the corporation

as may be required of him by law;

h) To represent the corporation at all functions and proceed-

ings;

i) To execute on behulf of the corporation all contracts,
agrelements and other instruments affecting the inferests of the cor-
poration which require the approval of the Board of Directors, ex-
cept as otherwise directed by the Board of Directors;
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1) To make feports to the Board of Directors and  stock-
holders;
k) To sign certificates of stock;

Section 4, The Vice~President(s) — It one of more  Vice-
Presidents are  appointed, he/they  shaj have such Powers and gshal|
perform such duties a5 may from time ¢o lime  be assigned to him/

Section 5. The Secretary The Secretary myst be a resident
and a citizen of the Philippines. He shall pe the custodian of and
shall maintain the corporate books and record apg shall be the
recorder of the Corporation’s formal actions and ransactions. He
| shall have the following specific powers ang duties:

a) To record Or see to (the PrOper recording of the minutes
and  transactions of all mectings of the directors and tpe stock-
holders apg to  maintain minute books of ‘such meetings in  the

form ang manner required by law;
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details requireqd by law with fespect to the stock certificates of the
corporation, including ledgers ang transfer books showing aJj shares

of the corporation Subscribed, issued and transferred; _
¢) To keep the Corporate sey] and affix it o all papers and
A documents requiring 3 seal, and to attest by hjs signature g cor-
& Porate documents requiring the Same;
~)

d) To attend to the BIVing and serving of g notices of tpe
COrporation fequired by |aw Or these by-laws to be given;

"e) To certify o such  corporage acts, countersign Ccorporate
f documents or certiﬁcatés, and make reports or Statements as may
be required of him by Jaw or by Bovernment ryjes and regulations.

such, to determine the number of shares of Stock outstanding ang

O f) To act as the inspector at the election of directors and, as
A
AW

74

entitled to vote, the shares of Stock ftpresented at the meeting, the
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ceive votes,' ballots or consents,_-hcar a’nd determine all challenges
and questions arising in connection with the right to vote, count and
tabulate all votes, ballots or consents, determine the result, and do
such acts as are proper to conduct the election or vote. The Sec-
retary may assign the exercise or performance of any or ali of the
foregoing duties, powers and functions to any other person or per-

sons, subject always to his supervision and control.

g) To perform such other duties as are incident to his office

.or as may be assigned to him by the Board of Directors or the Pre-
sident,

Section 6. The Treasurer — The Treasurer of the corporation
shall be its chief fiscal officer and the custodian of its tunds, secu-
rities and property. The Treasurer shall have the foll:)wing duties:

a) To keep full and accurate accounts of receipts and dis-
bursements in the books of the corporation.

i/
b) To have custody of, and befresponsible for, all the funds,

securities and bonds of the corporation;

¢) To deposit in the name and to the credit of thc.' COTpori-
tion, in such bank as 1nay be designated from time to time by the
Board of Directors, all the moneys, funds, securitics, bonds, and
similar valuable effects ‘belonging to the corporation which may

come under his control;

d) To render an annual statements showing' the financial

condition of the corporation and such other financial reports as

)

LR
‘t\' the Board of Directors, the Chairman, or the President may, from
N\ time to time require;
X
\,\' e) To prepare such financial reports, statements, cerotifica-
W

tions and other documents which may, from time to tume, be re-
NG

quired by government rules and regulations and to submit the saine

/?

to the proper government agencies;

{

f) To exercise such powers and perform such duties and tunc

-

tions as may be assigned to him by the President.

Section 7. Tertﬁ of Office — The term of office of all offi-

-—

cers shall be for a period of one (1) year and until their successors

are duly elected and qualified. Such officers may however be sooner

-_._.,,,___,
(A e

remdved for cause.

Section 8. Vacancies — If any position of the officers becomes
vacant by reason of death, resignation, disqualification or for any other
AT

4
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- Cause, the Board of Directors, b)u-r majority vote Blay elect a successor
who shall hold office for the unexpired term,

Section 9, Compensation — The by-laws officers shajj recejve
such TeMmuneration gg the - Board of Directors Mmay determine, Ay

§ g\ ARTICLE v

g AUDIT OF BOOKS, FISCAL YEAR AND DIVIDENDS

Section | . External Auditors — At the regular stockhoiders’

oz e

meeting, the €Xternal auditor Or auditors of the cdrporation for the
\p ensuing year shall pe dppointed. The external auditor Oor auditors

—_

Section 2. Fiscal Year _ The fiscal year of the corporation
shall begin on the first day of January apg end on the last day of De-
cember of each year.

\\\55 tor or auditors as determined by the Board of Directors,
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Section 3. Dividends — l)i\.ridends Shall be declared and paid out
of the unrestricted retained eamings which shall be payuble i cash,
property, or stock to all stockholders on the basis or outstanding
stock held by them, as oftenl and at such times as the Board of Direc-
tors may determine and in accordance with law and apphcabic rules
and regulations. .

AKTICLE vii

- AMENDMENTS

Section 1. This by-laws muay ls'e';mu-nded of repealed by the
affirmative vote of at least a majonity of the Board o' Directors and
the stockholders representing a majority of  the Quistindui  capital
stock at any stockholders’ mecimg called Tor that ;1111';1(3-51'.-Huw::vcr.
the power to amend, modify, repeal or adopl new by-laws may by
delegated to the Board of Directors by the aliirsmtive vote of srock-
holders representing not less than two-thirds of the outstamding  capi-
tal stock; provided, however. that any such delegation of powers to
the Board of Directors to amend, repeal or adopt new by-laws may
be revoked only by the vote of the stockholders representing a Major-

ity of the outstanding capital stock at a regular or special meeting,

ARTICLE vIlI

SEAL

Section 1. Form and Inscriptions - The corporate scal shall

be determined by the Board of Directors.
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ARTICLE IX ..

ADOPTION CLAUSE

The foregoing by-laws was adopted- by all the stockholders
of the corporation on July 28, 1993 at

the principal office of the corpuration.

IN WITNESS WHEREOF, we, the undersigned stockholders
present at said meeting and voting thereat in favor of the adoption

of said by-laws, have hereunto subscribed our numes this ?_SEh___day

of July . 1993 atMekatl, Matro nqmula,' Philippines

(Note: 1. If filed with Articles of Incorpuration, should be signed by all incorporators:;
2. If filed afier incorporation, should be signed by majority of the subscribers
and should submir director’s certificale Jor the adap tion of the by-laws.)

e

TANC10 B. DIAZ
T 110Q6517
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