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REPUBLIC OF THE PHILIPPiNES

| BECURITIES AND EXCHANGE COMMISSION
; SEC Building, EDSA, Greenhills

Chiy of E\ﬁandaiuymng, Metro Manita

% oy

Company Reg. No, 131 74

CERTIFICATE GF FILING
OF
AMENDED ARTICLES OF INCORPO RATION

KNOW ALL MEN BY THESE FRESENTS:

THISIS TO CERTIFY that the amended arlicles of incerporation of the

LEISURE & RESORT S WORLD CORPORATION
{ Amending Article VII by decreasing its authorized capital stock)
copy annexed, adopted o November 28, 2003 by a majority vote of the
Board of Directors and by the vote of the steckholders owning or representing
at least two-thirds of the culstanding capital stock, and certified under cath by the
Secretary and a majority of the Board of Directors of the cotporation was approved
by the Commission on this date pursuant tg the provision of Section 16 of the
Corporation Code of the Philippines, Batas Pambansa Blg. 68, approved on May 1,
1980 and copies thereof are filed with the Commissiorn, :

Unless this vorporation obtains op already has obtained the appropriate
Semndmy License from this C@mmi@sicn, this Certificate does not authorize it to
undertake business activities requiring a Secondary License from this Commission
such as, but not limited to acting as: broker 0r dealer in securities, sovermment
Secarities eligible dealer (GSED), investment adviser of an investment company,
ciose-end or open-end investment company, investmient house, transfer agent,
commodity/financial futures exchaﬁge/bmkerfmerchani‘, financing company, pre-
need  plan issuer, general agent in  pre-need plans and time shares/club
sfrmrs:s/membership certificates issuers op seiling agenis thereof, Nejther does this
Certificate constitute &% permit to undertake activities for which other government
agencies require a leenge OF permit,

IN WITNESS ’%’iﬂ'HEREUE, I have hereunto
of this Commission to be affixed at Mandsehiynmg City, Metro Manila,
this % # __i, day of August, Two Theusand Fous.

set my hand and caused the seal
Philippines,

e

Ve
fﬁ%&—’ﬁ‘
BENITG A, CATARAN
Eirector

Company Regéstm&‘iﬁ% i
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d AMENDED ARTE CLES OF INCORPORATION OF

LEISURE & RESORTS WORLD CORPORATION
(Formerly, Atlas Fertilizer Corporation)

KNOW ALL MEN BY THESE PRESENTS.

That We, a majority of whom are residents of the Philippines, have this day
voluntarily associated ourselves together for the purpose of forming a corporation

under the laws of the Philippines.

Amended
04.12.99

FIRST - That the name of said corporation shali be
LEISURE & RESORTS WORLD CORPORATION

Amended
L 012299

Amoaded
11-2803

Armanded

(ude] 2-99

(Formerly, Atlas Fertilizer Corporation)

SECOND - That the purpose or burposes for which the Corporation is

maorporated are;

PRIMARY PURPOSE ~
To purchase, scquire, own, use, improve, construct, develop, maintain,
subdivide, sell, dispose of, exchange, lease and hold for mvestiment, or ¢ erwise deal
with real estate and personal property of afl kinds, including the mamgmmnt and
operation of the activities conducied therein pertaining to general amusement and
recreation enlerprises, such as, but not limited 1o resorts, golf é@m&esa chubhouses angd
sports facilities, hotels and gaming facilities, including but not limited to bingo parlors
with all the apparatus, equipment and other appurienances as may be related thereto or
in connection therewith,

SECONDARY PURPOSE

AN IN FURTHERANCE OF THE FORBGOING PURPOSES, the

Corporation shall have the power —




To construct, build, puichase, Jease or otherwise acquire, equip, hold
own, Hnprove, develop, mainiain, tontrol, operate, lense, morigage,
create secursty interests i1, create Hens upen, seli, convey or otherwise
dispose of any and 3] plants, machinery, works, implemesnts and thmgs
Ot property, real and personal, of every kind and description, incidents]
t0, connected with, or suftably necessary, or convenient for, any of the

puposes above enumersied, mchuding ail or any part of the properties,
assets, business and goodwill of any person, firm, association or

torporation;

To invest and deal with the ruoneys angd properties of the Cotporation in
such manner as may from time fo time be considersd wise or expadwnt
for the adv rancement of its inferesis and to sell, disposs of or ‘iransfer
the buginess, properties and goodwill of the Corporation or any part
thereof for such consideration and under such temmns as it shaj see fit-

to accept;

To purchase or otherwise acquire the whole or ainy part of the property,
assets, business, fmnc}zfism, goodwill and aghts, and 1o vadertake or
assume the whole or any part of the bonds, _morigages, franchises,

feases, confracts, mddﬁednmw Euarantees, lisbilities, and obligations
of any person, business, firen, association, corporation Or organization,

and o pay for the SANe O any part o combination thereof in cash,

property, shares of stock, bonds, d&benimes notes and oiher
obligations or by undertaking and assuming the whole or any part of
the liabilities or obligations of the transfer; and to holg or in any lawfyl

manner dispose of the whole or any part of the Property and asseté 50

acquired or purchased and to conduct in any lawful manpey the whole

Or any part of the business gp acquired and to exercise all the powers

RECCSsaty or cenvenient m and about the conduet, management, anq

CaTying on of such business;

in the purchase or acquisition of Property, business, rights or

franchises or for additional working cgpital. oy for an any gther ob!ect or
CERTIFIEr MACH

PA L' — 33 B




plEpose in or about irs business or affairs, borrow and secure {he
payment of money in any lawfyi Mmanner, including the issue gud sale
or other disposition of bonds, warrants, debentures, indebiedness of al
kinds whether secured or not, m&};{gages, pledges, deed of truss or

olherwise;

To purchase, own, sell, assipn, negotiate, Mortgage, pledge or
otherwise dispose of accounts wecervable, notes recetvable, negotiable
mstmmenm, letters of credit and other evidence of §m.‘§ebt§3d£;ﬂ$s or
other obligations for {he Payment of money owed by any person,
parinership, corporation of associalion, or {o underfake, undey such
terms and conditions ag the Corporation may deem fit, the collection of
such accounis receivable, notes receivabie, negotiakble mstmmm‘is,
letiers of credit and other evidences of indebtedness o oiher
obligations for the Payment of money, provided that this Caorporation

will not engage in the financing business;

To apply for, register, purchase or otherwise acquire, use, manufachre
under, prolect and fenew or m any manper dispose of ang deal and
voniract with reference 0 any letterg patents, patent rights, Ei%ansees,
concessions, trademarks, Copyrights, mnventions, formulas, designs,
labeis, brands, processes and sioalar righis and privileges or any

interest iherein granted or recognized by or existing under the laws of

the Republic of {he Philippines or of any foreign country, used or

capable or being used in connection with any of the business of the
Corporation the acquisition of which may directly or iﬂdirectiy benefii
the Comoration, ang to use, exercise, develop, sedl, assipn or otherwise
dispose of or grant licenses in respect of the Property, rights,
trademarks, or other information sp acquired and 1o spend money in
EXperimenting upon, and testing and Jimprmmg Ay paients, inventiong

or rights which the Corporation Ay acquire or Propose to acquire;

To enter into contracts and arrangements of every kind and description

for any lawful Purpose with any person, firrg, association, corporation,

pr——

i
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Eoverment or colony or depmﬁeﬂcy thersof, obtain “from a0y
B o
ntracts  and

government or  authorify any rights, privileges, ¢o
concessions which the Corporation may deem desirable to obtain, carry
out, perform or comply with ang to hire the serviges of architects,
engineers, technicians ag may be necessary to accomplish the purposes

for which the Corporation is organized;

To establish and Operate one or more offices or agencies and to carry
ot any or all of its operations and business without resttictions as to
place or amaunt including the right to hold, purchase, or otherwise
acquire, lease, morigage, pledge and convey or otherwise deal in angd
with real and personal property anywhere within the Philippines; and
to hold direciors’ and stockholders® meetings, and keep such books of

the Corporation outside the Philippines as be permitied by law;

To do, in the Philippines, and in any other covnlry, state or locality,

either as principal or agent and either alone or in connection with other
corporations, firms or mdividuals ali ang everything necessary,
suitable, convenient or proper for the accormplishment of any of the
purpose or atlainment of any one or more of the objects herein
enumerated or incidental i the powers herein specified or which shall
al any time appear conducive in or expedient for the accomplishment
O altainment of any of the objects of Purposes  hereinabove
“numerated not inconsistent with the laws of the Republic of the
Philippines, and 1o execute from time to time such general or special
Powers of atiorney 1o sych Dersons ag 'i‘he Board of Directors may
approve granting to such persens all powers, either in the Phﬂippmes,
or in any other country, siate or locality which the Board of Directors
may deem proper, and 1o revoke such powers of atterney whenever the
Board of Directors may deem proper:

It is the intention that the foregoing clauses shall be constryed as

Powers as well as objects and purposes, and the toregoing enimeration

-srwﬂisipaiiiy, body politic, country, terriiory, provinee, siale,

TR T B S b o o i it




of specific powers shall not be hajg 0 Limit or restries i any munner
' e general power of the (forpomﬁo.n, and Beneeally, the C@fj}\ﬂﬁ%ﬁ?ﬂﬁ
shall be authorized {0 exercise and 1oy all othey POWers, rights ﬁ;‘nﬁ
privileges now or hereafier granted by the laws of the Republic of the
Philippines, or of any country, siate, or COIporations of the character of

this C{}rgmrmmn; Provided, however, that the Corporation shall not in

any state, territory, or Couniry carry any business, UXEreise any Dowers,
which a corporation organized under the Jaws of ihe saig stale, terriiony
Or country could not Carsy on or exercige, CHCept o the axtent

permitted or authorized by the laws of such siate, lerritory or country,

e THIRD - That the place where the principal office of the Corporation js 1o be
Amended i

3-08-63. | established is in Metro Manila, Philippines.

§1-28-03

FOURTH - That the term for which said Corporation is 1o exist is fifiy {50
years trom and after the date of incorporation,

FIFTH ~ That the Baiies and residonces of the incorporators of said
Corporation are ag follows:;

WHOSE RESIDENCE 1g

NAME NATIONALITY Al

I, M Jose M. Sorano American #40 Mciinley Road, Forbes
Park, Makati, Metro Manila

2. Mr. Andres Soriano, Jr. American #4() MeKinley Road, Forkeg
Park, Makati, Metro M: rila

3. Mr. Raoul g Kahn Filipino #47 Amorsole 51, 8an Lotenzo
Village, Makati, Metro Manila

4. Mr. Sebastian Ugarie Filipino 8 Bauhinia Road, Makag

: Metro Manila
3. Mr. Mareelo Karaan Filipino #2492 Rosa Maig Street
Manila

SXTH - That the number of directors of the said Corporation shall be eleyen
(11}, and thar the names angd Fesidences of fhe directors of the Comporation who are o
serve uniil their SHCCessors are elecied and gualified ag provided by the By-Laws are
as follows, 1o wis-

CERTIFIED MACHINE COPY'

PAGE .. L E. L PAGES
[ FRIEIES By




NAME NATIONALITY WHOSE RESIDENCE 1S AT

L Col Andres Sorigne Araerican 1987 Roberts Street, Pasay City

2. Mr. Jose M. Sortano American #44) McKinley Roud, Forbes Park
Makati, Metrg Manila

3. Mr. Andres Sorano Jr. American #40 McKinley Road, Forbes Park
Makati, Metro Manila

4. Col. Charles 14 Smith Americay Toledo City, Ceby

3. Mr. Raoul B Kahn Filipino #47 Amorsolo Street
San Lorsnzo Vi%iagﬂ,M&%mﬁ, MM,

6. Col Berpard I Anderson American #55 Tamarind Road, Forbes park
Makati, Metro Maniia

T. M, Sebastian Uparte Filipine #8 Bauhinig Road, Makati, Rizal

8. Mr. Juan de Ibazety Filipino 195 Ortega Street, San Juan, Rizal

3. Mr. Jesus Urbing Filipino 1173 Consyelg Street, Manila

1. Col, Lee Telesco American 420 Protacio Street, Pasay City

1L Mr. Marcelg Karaan Filipino 2492 Rosa Miaio Streat, Manilg

ik

ggl;;;&;“ SIX EQJNQ;R;EQMLLMLEQ_I;LPESOSJQW 500,000,000.00 > and said capita] stock is
[ 4-12-99 divided into QMEL_B&ILEJQN&&HU@;REQ_MEI;L.L_EO_NJL 600,000.000) shares of :

e

the par valye of ONE PESO (PhP1.00) each, {As amended on November 28, 2003)

SEVENTH . That the capita! stock of the C@RP(}RATIUN is ONE BILLION

T o

Pi*;;‘*m o purchass stock of the Cormoration, whether oyt of the unissned authorized capital
L ﬁi_jfg;gg‘m i Stock or future moregses thereof, pursuant to g resolution of i Board of Directors 1o
such persons ang upon such terms ag such Board may deen preper, without firg
offering such siock Or securities or any part thereof 1o existing stockholders. No
stockholder shall because of hig/ig ownership of siock, haye a pre-emptive or other

right to the said unissued aulhorized capiial stock op future increases thereof

EIGHT ~ That he amount of said capigal Stock which has been actually
subscribed g TWo HUNDRED THOUSAND ONE HUNDRED PESOS
(PhP260 100, 00) and the faﬁiowmg persons haye subscribed for the number of shareg
and amount of capital siock g out after theiy Tespective nameg:

CERTIFIED M AT
PAGE _
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- NO. OF
" NAME RESIDENCE SHARES AMOUNT
I Col. Angdres Soriano 1oy Roberis St 10000 %Pw{}ﬁﬁﬂﬁ
i | Pasay Ciy '
2. Mr, Jose M. Soriano 40 h’i{f{:ﬁiﬁﬂiﬁ:}f Eoad 3,000 30,000
Forbes Park
Makali, Riza! o
# 3. Mr,Andres Soriano, Jr, 40 MeKinley Road 3,000 30,000
Forbes Parl;
Makati, Rizq
4. Col., Charies M. Smith T, oledo, Cehy 500 3,000
3. Mr. Raoyl E. Kahp 47 Amorsolo § £ 500 5,000
San Lorenzp Village -
Makati, Rizaj
6. Col. Bernard 1. Anderson 55 Tamarind Rogg 500 5,000
Forbes Park
Makaii, Rizal
7. Mr. Sebastian Ugarte 8 Bauhinia Rogq 500 5,000
Makati, Riza}
8. Mr. Juan dg Ihazets 195 Ortega Streat 300 3,000
San Juan, Riza
9. Mr. Jesys Urbing 1173 Consueln Street 50D 5,000
Manila Wy
£0. Col. Lee Telesco 420 Protacip Street 509 5,000
Pasay City
T1 Mr. Marcelo Karaan 2492 Rosa Maio St 500 5,000
Manily
12. Alas Consolidageq 5* Floor, Soriano 0 . 160
Mining & Develop.- Building, banij, R .
ment Corporation
TOTAL--.. 20010 LHE200 100 |

NINTH - Thy the fol lowing Persons have paid op 1¢ shares of capital stock

for which they have subseribed the ATounts set farth pfer their respective names:

NAME RESIDENCE AMOUNT

L. Col. Andreg Soriano 1987 Rubesis Street, FRP25 00p
Pasay City

2. Mr Jose M. Soriamne 40 McKinley Road 7,500

Forbes Pasl;
Makati, Rizuj

3. Mr Andres Soriano, Jr. 440 Mz:;!ﬁéifﬂy Road
Forbes Pyl
Makali, Rizy)

4. Col. Charies M. Smith Toledo, Copy, 1,250

3. Mr. Raout . Kahn 47 Amorsoly Street 1,250

7.500




S Col. Bernard 1, Andergon

7. Mr Sebagtizn Ugarle
8 Mr. Juan do thazeta
9. Mr. Jesus Urhing

10. Col. Lee Telesco

FL My Masceln Karaan
12, Atlas Consolidaied

Mining & Develop-
ment Cemoration

TENTH . Thyy MR. JUAN DE IBAZE

as Treasurer of the Cotporation to act a5 shc

San Lorenzo V- 1E
Makat, Rizal

35 Tamarind Hoad
Forbes Park

Makali, Rizal

8 Bashinia Road
Makati, Rizal

195 Grtegn Strest
San Juar, Rizal
1173 Consuelp Street
Manila

420 Pyotacio Sireet
Pasay City

2492 Rosa Maio St
Manila

5% Floor, Sorianc
Building, Manila

TOTAL

TA has been elocted by

f: unti] his SUCCessor

the subscribers
is duly elected and

qualified in accordance with the By-Laws, and that ag such Treasurer he has been

authorized 0 recoive for the Corporation and 1

subscriptions paid in by said subscribers,

IN WITNESS WHERECF, we 4

day of Uetoder, 1957,

(SGD.) JOSE M SORIANO
(Typed) JOSE M. SORIANG

{(3GD) RAOUL B KAHN
(Typed) RAOYL E. KAHN

(SGD) ANDRES
(Typed) ANDRES

(S3GD) SEBASTI
(Typed) SEBAS

{(S5GD.) MARCELG p. KARAAN
(Typed) MARCELIO p. KARAAN

receipt in

ave herenunio set o

its name for all

ur hands and seal this gt

SORIAND JR.
SORIANO, 1

AN U GARTE
CIAN UGARTE

§
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N THE PRESENCE o
Sed.) U INFanTE  (Sd) BLvipa SILCS-ANDRES

REPUBLIC oF THE PEHLEPHNES}
CITY oF MANILA 188,

BEFQORE ME, g Notary pybiis i and for the City of Manila, Phﬁig}pims:,
Porsonally apneared Messrs. Jose M. Soriang, Andres Soriang, Jr., Raoy] E. Kahn,
Sebastian Ugarte and Marcelo P, Karaan, a1 know to me and to me known o be the
SEme persons whe executed the foregoing nstrument and ackmwiedgm before me
thai theiy fxecution of the S&me 15 their free will and voluntary aet and desd, for the
Puiposes and uges therein stateg.

The parties hereio haye exhibited thejy Residence Certificates gop after thejr
fespeclive nameg:

Residence Place ang Date
Nane Certificate No, ; of Issue
Jose M. Soriano NONE Exempt
Andres Sotiano, Jr A-000640] : Manila Jag, 2, 1957
Raoul E. Kahy A-0006405 Manila, Jan, 2, 1957
Sebastian Ugaite A-00077599 Meanila, Jan, 4, 1957
Marcelo p. Karaan A-0001412 Manila, jan, 2, 1957

i TESTIMONY WHEEE{%ET, I have hereunto geq nwy h&ﬂiﬁ and caused my
aolarial seaf 1o pe aflixed af the City of Maniia, Philippines, thig g day of Ociober,
1957, . '

{Sgd.) E’:‘ESC@LASTI{?A R Cruz
Notary Public
Unti} December 3 I, 1957

Do¢. No, 162;
Page No. &
Book Ne.__jv:
Series of 1us7.
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CERTIFICATE OF AMENDMENT M5 e bt |
- OF THE R T |
ARTICLES OF INCORPORATION (] JUL 22 PR 3 10§ -*
e OF LEISURE & RESORTS WORLD CORP, 1
\
“\

KNOW ALL MENM BY THESE PRESENTS:

The undersigned  Corporate Secretary and majority of the Board of Directors of
LEISURE & RESORTS WORLD CORP. (the "Corporation") do hereby certify that
the accompanying copy of the Amended Arlicles of Incorporation of the
Cerporation  embodying  the underscored amendment to Article SEVENTH decreasing
ihe authorized capital stock from Pesos: Two Billion Five Hundred Million
(PhP2,500,000,000) divided into Two Billion Five Hundred Million (2,500,000,000)
common shares with par value of One Peso (PhP 1.00) per share to Pesos:One Billion Six
Hundred Million (Phi1,600,000,000} divided into One Billion Six Hundred Million
(1,600,000,000) common shares with par value of One Peso (PhP1.00) per share pursuant
io the Corporation’s act of decreasing its issued and outstanding capital stock by 36% to
climinate a substantial portion of the deficit of about PhP421,385562 in the
Corporation’s Audited and Consolidated Financial Statements as of December 31, 2002
(before retroactive adjustiment of accounting standards that became effective in 2003), are
true and correct and was approved by the affirmative vote of at least a majority of the
Board of Directors at their duly constituted meeting held on 28 November 2003, and
by the affirmative vote of stockholders owning or representing at least two-thirds (2/3) of
ilie outstanding capital stock of the Corporation at their meeting held on the same date
at Makati City, Philippines.

IN WITNESS WHEREOF, we have herennto signed these presents on this

day Gi é? @3{‘3: E&;‘z‘ﬁ‘ X W ar 6W,C*M C)ﬁ%}f/

P - 7
oz 4 :,:,/
L %fé&é&fﬁé}{ /éz,a g K’ {’{j
/{»?,@ﬁER’E‘O A, ATENDIDO J,./REL“S&’ ALDO I BANTUG !
=" Chairman s LDirector

"y
ALFBEDO/ABEL A0 BENTTEZ
/ Director

e

# / 5 47’/ g
(e ol SXorce o
JOSE CONRABG BENITEY,
) Director U

.

i\f;ﬁ};) Y s | 7 sz:ﬁsfd& @ ) C. gg
LB T ACHD ﬁﬁ,L%Bi. REELIS, JR. LECPOLDO CAMPES
Dirersoe “Director

A st g
W#—Q-Wm.um:&u.mh, i,

tf‘aé?“;ﬁﬁ AT GGRY

e '-‘:'. T

.
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Manila, Philippines, thi

J
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REPUBLIC oF THE PHi i PINES

YECURITIES AND ExcHANGE COMMISEID]
SEC Building, £psa, Greenhillg 1=
City of a\,’fmcquuyuﬂg Metro Lf‘imia

(70mpm‘ay Reg. No. 139 74
CERTIFICATE OF DECRE,

ENOW AL MEN BY THESE PRESE ENTS:

ASE OF CA APITAL STOCK

This is to certify ﬂm% the eermf,mfﬂ m“ decrease of capital stock of the

LEISURE & RESORTS WORLD CORPORATI ON

TPy annexed, from P2,500 LG00.000, 100 divided into 2506, 000 3000
Par  value . of ﬁl@@ each, o P1,600,000 000,00
divided  into L.606,000,000 shares with the pPar  value of p1go
approved by majority of the Board of
the stockholders

@m‘ési&ndirw

shares with the

Directors and by the vote of
owning oy tepresenting ar least %wwéhﬁrds: of

the
capital  stacic at a4 meeting  heid on - Novembey
certified o by the Ch

4irman and the ,summw of the ﬂmckhgi ders’ meetmg
and a .ﬁw;mﬁ:@f of the Board of Directoy

s of Ene corporation, wag
by the Commission on the

approved

e in accordance with
tion 38 of the Corporation Code of the p

approved on May 1, 198g,
With {he C@ﬁnmissi@m

date indicated hmwund
the py evision of Sec

S
_,E‘h

hilippines {Batas
Cambansa Blg. 68),

and copies therepf are filed

IN W.&IB}.{:&%’? WHERE {OF, Iha

the seal of this Co;

ve hereunto get my han
Tindssion g be

nd and caused

affixed at Rfﬁm:‘aﬂaha}fmw City, Metro
) Qgﬁ‘“fijf_z___ day of August, Two Thousand Four,

.:"”‘
’F y

e
Hy"‘

BENETY A CATARAN
.g rector
Company Registration -

M iy




CERTIFICATE OF DECREASE OF CAPITAL STOGK / .

OF LEISURE & RESORTS WORLD CORP.

AT
KNOW ALL MEN BY THESE PRESENTS: 20 JUL

We, the undersigned, being a majority of the Board of Directors of Leisure &
Resorts World Corp., (the "Corporation") and the Chairman and Secretary of the
siockholders' meeting held on 28 November 2003 do hereby certify that;

L DECREASE QF AUTHORIZED CAPY TAL STOCK

The Corporation, by affirmative vote of at least a majority of its Board of
Directors and affirmative vote of stockholders owning at least two-thirds (2/3) of the
entire outstanding capital stock of (he Corporation has approved the decrease in the
authorized capital stock of the Corporation from Two Billion Five Hundred Million
Pesos (PZ,S()D,{}O(),()O{).()O} divided  into  Two Billion  Fjve Hundred
Million (2,50*\}?000,(}{)(}) common shares with par value of One Peso (P1.00) per

share to One Billion Six Hundred Million Pesos (J’l,G()(),OU0,0(JO.(JO} divided into
One Billion Six Hundred Million ( 1,600,000,000) common shares with par value of
One Peso (PP 1.00) per share

it COMPLIANCE WiTH LAW

At a meeting  of the Board of Directors of {he Corporation held on
November 28, 2003 (he decrease in the authorized capital stock of the Corporation
from Two Billion Five Hundred Million pegos (!"2,.‘5()(),(}()(),(}{){),O()) divided into
Two Billion Five Hundred Million (2,500,000, 000) common shareg with par valye
of One Peso (P1.00) per  share to One Billiop Six Hundred Million Pesos
(PLGO0,0{)(},()(}(}.OO) divided into One Billion Six Hundred Million (1.600,000,000)
common shares with par value of Cne Peso (PhP} .00} per share was approved by the
aflirmative vote of at least a majorily of ihe Directors.

At a meeting of the Stockholders of ihe Corporation held on November
28, 2003, the abovementioned decrease in authorized capital siock was approved by
the affirmative vote of stockholders present  or represented at the meeting
representing al Jeast two-thirds  (2/3) of the outstanding capilal siock of the
Corporation,

The requirements of Section 38 of the Corporation Code of the Philippines
have been complied with.

It AMOUNT OF DECREASE

The amount of decrease in the authorized capital stock of the Corporation is
Nine Hundred Million Pesos (PQO0,00(},D()O_O()) consisting of Nine Hundred Million
(‘)0(),0003000) common shares with par value of OnePeso (PL.O0) per share.

CERTIFIED i
PaGE 2
VERIFiED 27




The Corporation’s issued and outstanding capital stock shall likewise be
decreased by about thirty-six percent (36%) from One Billion One Hundred Sixty-
Two Million Six Hundred Sevenly Eight Thousand One Hundred Twenty Pesos
(P1,162,678,120.00) divided into to Une Billion One Hundred Sixty-Two Million Six
Hundred Seventy Eight Thousand One Hundred Twenty(i, 162,678,120) shares One
Billion One Hundred Sixty-Two Million Six Hundred Seventy Eight Thousand One
Hundred Twenty Pesos (P1,162,678_120) with par value of One Peso (P1.00) to per
share to Seven Hundred Forty-Four Million One Hundred Thirteen Thousand Nine
Hundred Nineiy-Seven Pesos (P744,113,997.00) divided into Seven Hundred Forty-
Four Million One Hundred Thirteen Thousand Nine Hundred Ninety-Seven
(744,113,997.00) shares with par value of One Peso (P1.00) per share. The decrease
ol Four Hundred Eighteen Miflion Five Hundred Sixty Four Thousand One Hundred
Twenty-Three Pesos (P418,564,123.00) shall e applied to eliminate a substantial
portion of the delicit of Four Hundred Twenty One Million Three Hundred Eighty-
Five Thousand Five Hundred Sixty-Two  Pesos (P421,385,562.00) in the
Corporation’s Audited and Consolidated Financial Statements as ol December 3],
2002 before retroactive adjustment of new accounting standards that hecame
elfective in 2003, '

IV, BONDED INDEBTEDNESS

No bonded indebiedness of the Corporation  has been incurred, created or
increased.

VI ACTUAL INDEBTEDNESS 1

The Corporation has an  actual indebtedness  of Pesos: Nine Million
Seventy Thousand Six. Hundred Ninety One (9,070,691 003
VI SHARES REPRESENTED AT THE MEETING

Stockholders owning £15,734 968 shares or 70.16% which Comprise more

than 2/3 of the issued and outstanding capital stock of 1,162,678,12 shares were
present or represented af the stockholders' meeting held on November 28, 2003,

VII. STOCKHOLDERS' VOTE

Stockholders  owning 815,734,908 shares or 70.16% of the outstanding
capital stock of the Corporation voted in favor of the said decrease in the
authorized capital stock of the Corporation.
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IN WITNESS w HLW OF,
day of

/3./
é/ W&w
ERTO A, ATENDIDO

¢ m;man

4 r

‘a

LA (’(,f("”

105 o 4 E‘ACIO E}‘i ;ﬁ{}R{ FLIS, JR.
Director

RAUL G. GERODIAS
Director

HENRY T. 8Y, JR.

ft‘,
‘E LARDE u BENITEZ,

we have hereunto signed  this Certificate  dus

s ) /i,,;—-
/ le'ﬁ ALDG NTUG

Direcror

2 !

**Jd (f’ [/)’/’ 14 &w

SE CONRADO BENITE,
/ Direcior
/ /
]
Seillog 2
LEGOPOLDO CAMTOS
Director

.
i
% %;7%
GEROFFREY L. UYMATIAQ
Dircctor

7

rd

EDELINE G. RAMOS

Director Corporate Secref.::zry )
Sl 2 2. 200%
SUBSCRIBED AND SWORN io belore mé ., 2004,
the following éxhibited to me their Community Tax Cezid“caﬂe No., to wit:
NAME COMM. TAX CERT. NO. ISSUED ON/AT
Roberto A. Atendido 0572467 03-12-04/ Makati City
Heynaldo P. Bantug 04205202 01-16-04/Victorias, Negros Oce.
Alfredo Abelardo Benitez 042052008 01-16-04/Victorias,Negros Occ.
Jose Conrado Beniter 21846695 02-18-04/ Manila
Epitacio Borealis, Jr. 15260859 03-03-04/ Makati
Leopoldo Campos
Raul Gerodias 12113937 01-15-04/ Pasig City

Geoftrey L. Uymatiao 15200000
Henry . Sy, I,
Edeline G. Ramos 19348621

Doc. No. ifC.'ﬁf.Z" L

Page No. L’f'! ; Until }')‘

Book No. i?}z PTR No.
Series of20(}4 £ 18 INe

JOEL

_,‘_\:.M,,___.__.

01-22-04/ Makati City

G1-26-04/51a. Rosa, Laguna
GORDOLA

ary Public
3ebfi 31, 2005
M!ﬁ.fﬂi,. 4»,/3/‘734 Q.C.
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JBLIC OF THE PHILIPPINES ) .
" ¥R OURZON CITYSH.M.

SECRETARY'S CERTIFICATE

I, EDELINE G, RAMOS, of legal age, Filipino and with office address at the 12/F
Equitable Bank Building, 8751 Paseo de Roxas, Makati City, after being duly swom in
accerdance with law, hereby depose and state that t

1. I am the duly appointed Corporaic Secretary of LEISURE & RESORTS
WORLD CORP. (the "Corporation"), a corporation duly organized and existing under and

by virtue of the laws of the Philippines with principal office address at the 26/F West Tower,
PSE Center Building, Ortigas Center, Pasig City:

2. At the duly constituted meeting of the Board of Directors of the Corporation held
on 28 November 2003, the resolution decreasing by thirly-six percent (36%) the authorized
capital stock of ihg, Corporation from Two Billion Five Hundred Million Pesos
(P2,500,000,000.00) divided into Two Billion Five: Hundred Million (2,500,000,000) shares
with par value of One Peso (PT.00) " per share to-One«Billion Six Hundred Million Pesos
(P1,600,000,000.00) divided into One Biilion S_i;x‘;.:l-liﬁé_i‘é]fgs,ci%‘Mim_‘on” (1,600,000,000) shares with
par value of One Peso (P1.00) per share as well as the corresponding decrease by the same
percentage in the issued and outstanding capital stock of the Corporation from One Billion One
Hundred Sixty-Two Million Six Hundred Seventy-Eight Thousand One Hundred Twenty Pesos
(P1,162,678,120.00) divided into One Billion One Hundred Sixty-Two Million Six Hindred
Seventy-Eight Thousand One Hundred Twenty (1.162,678,120) shares with par value of One
Peso (P1.00) per share 10 Seven Hundred F orty-Four Million One Hundred Thirteen Thousand
Nine Hundred Ninety-Seven Pesos (P744,113,997.00) divided into Seven Hundred Forty-Four
Mitlion One Hundred Thirteen T housand Nine Hundred Ninety-Seven (744, 1 13,997.00) shares
with par value of One Peso (P 1.00) per share as unanimously passed and approved by the Board
of Directors. Thie same resolution was passed and approved by the stockholders represeniing af
least 2/3 of the issued and outstanding capital stock of the Corporation in the annual meeting
held on the same date. ‘

3. The decrease in the issued and outstanding capital stock of the Corporation shall-
be effected by decreasing the respective shareholdings of each registered shareholder by about
ihirty-six percent (36%). Each shareholder shal¥be given an additional share for the resulting
{ractional shares, if ady. in their respective shateholdings alter the decrease,

4, The foregoing are in accordance: with the records of the Corporation presently
n my custody. 99 anny Lo

N W!'I‘NES‘S. WHEREOF, I have herewno atlixed my signature this —_ day of f S
e 2004 agd OUTY oy CITY wew :

EDELINE'G. RAMOS

gji }g 2 gczmi{%m Secretary
s o SUBSCRIBED AND SWORN 10 before me {his dayof at -
.M-Fakaiti,-’r Melro Manila, affiant exhibiling (0 me her Community Tax Cert. No, 19438621

isued on January 26,2004 at Sta. Rosa, Laguna, /1
Doc. N A&y JOEL G/ GORDOLA
oc. No. VY- -y e
- N ’( Public
Page Mo. __ 'L - - f:”’ Rl
Book No. 4. e
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RA UL G. GERODIAS GEOFFREEY L. UYMATIAQ
idrecior Director
Aol
ENRY T. 8Y, JR. EDELINE &, RAMOS
Director _ Corporate Secretary

JUL.22 2004

aummmm AND SWOUN to before me this o dayof
2004, the follo Mw mhai‘ntoﬁ to- me their € ommumiy Tax Certificate Nm to wit;

NAME COMM: TAX CERT. NO SUED GN/A"!

Roberto A, Atendide 08572457 03-12-04/ T‘mﬂ\dh City
Reynaldo P. Bantug . 04205202 01-16- (JA/VZdi.}ﬂds;l\ﬁgfﬂ&‘. Oce.
Alfredo Abelardo Benitez 042052008 01-1 6-04/Victorias, Negros Qce.
Jose Conrado Benitez 21846605 02-18-04/ Marila

Epitacio Borcelis, Jr, 15260859 03-03-04/ Makati -

Leopoldo C AMpos

Raul Gerodias 12113937 01-15-04/ Pasig City

Geoffrey L. Uymatiao 15200000 01-22-04/ Makati City }

Henry . Sy, Ir. ;

Bdeline G. Ramos - . 1934862 Y osy gy 01-20-04/3ta Rosa,Laguna |
kS

Doc. No. f?_h

Page No. __1] - Until De

Book No. v, FIR Ne. 42023437; 1/5/04; Q.C,
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