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1. Date of Report: July 30, 2025 
 

2. SEC Identification Number: PW-102 
 

3. BIR Tax Identification Code: 000-101-528-000 
 

4. Name of Issuer as specified in its Charter: Manila Electric Company 
 

5. Country of Incorporation: Philippines 
 

6. Industry Classification: (SEC use only) 
 

7. Address of principal office: Lopez Building, Ortigas Avenue, Barangay Ugong, Pasig City 
Postal Code: 1605 

 
8. Issuer’s telephone numbers including area code: (02) 8632-8014 

 
9. Former name, former address and former fiscal year, if changed since last report: Not 

Applicable 
 

10. Securities registered pursuant to Sections 18 and 12 of the SRC or Sections 4 and 8 of the 
RSA: 

 
Number of Shares of Common Stock Outstanding 

1,127,092,509 

Debt Securities 
PhP2.868 Billion 

 
11. Item Number reported: Item 9 (Other Events) 

 
Please be informed that further to our disclosures on January 27, 2025, May 27, 2025, and June 25, 
2025, Manila Electric Company (the “Company” or “Meralco”) received the original Certificate of Filing 
of Amendment of its By-Laws today.  
 
The Company’s Application for Amendment was approved by the Securities and Exchange Commission 
on June 26, 2025.  

SECURITIES AND EXCHANGE COMMISSION 

SEC FORM 17-C 

CURRENT REPORT UNDER SECTION 17 
OF THE SECURITIES REGULATION CODE 
AND SRC RULE 17.2(c) THEREUNDER 
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Attached is copy of the Certificate of Filing, Annotation, and copy of the By-Laws indicating the 
amendment of the Change of Annual Meeting from the last Tuesday of May each year, to the last 
Tuesday of June each year.  

 
 
 

SIGNATURE 
 

Pursuant to the requirements of the Securities Regulation Code, the issuer has duly caused this 
report to be signed on its behalf by the undersigned hereunto duly authorized. 

 
MANILA ELECTRIC COMPANY 

Issuer 
 
 
 

WILLIAM S. PAMINTUAN 
Senior Vice President 

Assistant Corporate Secretary and 
Information Disclosure Officer 
 

 
 
 

Date: July 30, 2025 
 
Cc: Disclosure Department Listings and Disclosure Group Philippine Stock Exchange 

 Issuer Compliance and Disclosure Department       
 Philippine Dealing & Exchange Corp. 
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AMENDED BY-LAWS 

OF 

MANILA ELECTRIC COMPANY 
(Latest amended approved by the SEC on June 26, 2025) 

 

ARTICLE I 

MEETINGS OF STOCKHOLDERS 

 

 SECTION 1. ANNUAL MEETING. – The annual meeting of the stockholders shall 

be held on the last Tuesday of June in each year at the principal office of the Company, or 

at any place in the city where the principal office of the Corporation is located as may be 

fixed by the Board of Directors or the Chairman of the Board and specified in the notice, 

at such day and hour as the Board or the Chairman shall direct. (As amended by the Board 

of Directors in its regular meeting held on 27 January 2025 and by the stockholders in their 

Annual Stockholders’ Meeting held on 27 May 2025.) 

 

 

 SECTION 2. SPECIAL MEETINGS. – Special meetings of the stockholders may 

be called by the Chairman of the Board or by order of the Board of Directors 

whenever he or they may deem it necessary, and shall be so called whenever 

persons holding of record at least ten percent (10%) or more of the outstanding capital 

stock of the Company entitled to vote shall in writing request the same. Special meetings 

shall be held at the principal office of the Company or at any place in the city where the 

principal office of the Corporation is located as may be specified in the call. (As amended 

by the Board of Directors in its regular meeting held on 30 January 2023 and by the 

stockholders in their Annual Stockholders’ Meeting held on 30 May 2023) 
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 SECTION 3. VOTING. – At all meetings of the stockholders, each stockholder 

entitled to vote thereat shall be entitled to one vote for each share held of record by 

him, which vote may be given personally or by attorney or proxy authorized in 

writing. The right to vote of stockholders or members may be exercised in person, 

through remote communication or in absentia. The instrument authorizing an attorney 

or proxy to act shall be filed with the Office of the Corporate Secretary of the Company 

not later than eighteen (18) days prior to the scheduled stockholders meeting. In the 

election of directors each stockholder entitled to vote for directors may accumulate and 

distribute his votes in accordance with provisions of law applicable in such case.  

 

 SECTION 4. QUORUM. – The holders of record for the time being of a majority 

of the stock issued and outstanding and entitled to vote represented in person or 

by attorney or proxy shall constitute a quorum for the transaction business, 

but in the absence of a quorum the stockholders entitled to vote who are present or 

represented at the time and place for which a meeting shall have been called may 

adjourn the meeting any period. 

 

 SECTION 5. NOTICE OF MEETING. – Written notice of the annual and of any 

special meeting of stockholders shall be given to each stockholder entitled to vote 

thereat by posting the same in a postage prepaid letter, addressed to each such 

stockholder at his last known address or at the address last left by him with the 

Secretary of the Company, or by delivering the same to him personally, or by electronic 

transmission, at least twenty one (21) days before the meeting. A copy of the notice of 

meeting shall likewise be made available for download at the Company website. If any 

stockholder shall have field with the secretary his letter of appointment of any 

attorney or proxy, whose address is registered with the Secretary, the notices may 
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be sent to such attorney or proxy instead of to such stockholder. The notice of a 

special meeting shall state briefly the object of the meeting and, except as herein 

otherwise specifically provided, no other business shall be transacted at such 

meeting. Nevertheless, if all the stockholders, entitled to vote any meeting, either 

annual or special, shall, in person or by attorney or proxy in writing, waive notice of 

such meeting, no notice of such meeting shall be required, and such meeting shall be 

valid, and any corporate action may then be taken. No notice of any meeting need be 

published in any newspaper. 

 

 The Board of Directors shall fix the record date which will determine the 

stockholders entitled to notice and attend a scheduled stockholders meeting. 

As used herein, electronic transmission means the delivery or transfer of 

documents, data or information by electronic mail to the electronic address of the 

stockholders registered in the books of the Corporation, posting in the Philippine Stock 

Exchange, posting in the Corporation’s website or such other recognized means of 

electronic transfer of data or information. 

 

SECTION 6. AUDITORS AND INSPECTORS OF ELECTION. – The Board of 

Directors shall appoint auditors and inspectors to canvass and inspect ballots at all 

stockholders meeting. 

Section 7. VIRTUAL MEETING. The Corporation may opt to hold fully virtual 

stockholders’ meetings, subject to applicable laws, rules and regulations of the Securities 

and Exchange Commission, as may be amended from time to time. 
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ARTICLE II 

BOARD OF DIRECTORS 

 

SECTION 1. ELECTION. – There shall be a Board of Directors of such number, 

within the limits at the time provided by law, as may from time to time be 

determined by the formal assent of the stockholders of the corporation entitled to 

elect directors , at a regular or special meeting of such stockholders, at which a 

quorum shall be present. All directors shall be stockholders in their own right. The 

directors may be elected by ballot at the annual meeting.  

 

SECTION 2. NOMINATIONS. – The Nomination Committee shall prepare a 

Final List of Candidates which shall be made available to the Securities and Exchange 

Commission (SEC) and to all stockholders through the filing and distribution of the 

Information Statement. Only nominees whose names appear in the Final List of 

Candidates shall be eligible for election as Independent Directors. No further 

nomination shall be allowed on the floor during the actual annual stockholders 

meeting. 

 

The Company adopts the procedure for the nomination and election of 

independent directors prescribed under Rule 38 of the Implementing Rules and 

Regulations Code, as amended. 

 

SECTION 3. QUORUM. – The directors shall act only as a board, and the 

individual directors shall have no power as such. A majority of the whole number of 

directors shall constitute a quorum for the transaction of business, and every 

decision of a majority of the quorum duly assembled as a Board shall be valid as a 

corporate act; but one or more directors present at the same time and place for which a 
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meeting shall have been called may adjourn any meeting from time to time until a 

quorum shall be present. 

 

SECTION 4. MEETINGS. – There shall be first a meeting of the Board of 

Directors, for organization, immediately after their election, of which meeting no 

notice shall be required. Thereafter regular meetings may be held at such time and 

in such places, and upon such notice, if any, as the Board of Directors may by 

resolution prescribed. Special meetings of the Board may be called by the Chairman 

or by written request of any two directors, upon at least one day’s notice of the 

time and place of holding the same, given personally or by letter, telegram or 

telephone. Meetings may be held at any time and place without notice if all the 

directors are present or those not present waive notice in writing before or after the 

meeting. 

 

SECTION 5. QUALIFICATION. – All directors must possess the following 

minimum qualifications and such additional qualifications under any amendments to 

the Corporation Code, Securities and Regulations Code, the Code of Corporate 

Governance issued by the Securities and Exchange Commission and other relevant 

laws, rules, and regulations in effect at the relevant time: 

(a) must own at least one (1) share of stock of the Company of which he is a  

director, standing in his name in the books of the Company; 

(b) must possess integrity and probity; 

(c) as much as possible, must have a practical understanding of business in 

general and of the business of the Company, in particular; and 

(d) must have attended a seminar in corporate governance conducted by a 

duly recognized private institution or government entity or must have 

issued an undertaking to attend such a seminar as soon as practicable. 
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SECTION 6. VACANCIES. – If any vacancy shall occur among the directors 

other than by removal or by expiration of term, such vacancy may be filled, pending 

action by the stockholders, at any regular or special meeting of the Board of 

Directors, by vote of a majority of all the remaining directors. Any such vacancy may 

be filled by stockholders entitled to elect directors, by ballot, at any meeting or 

adjourned meeting, whether the meeting shall have been called to fill such vacancy 

or not. The stockholders at any such meeting entitled to elect directors may also 

receive the resignation of any director and fill the vacancy thereby caused for the 

remainder of the year. Directors may be disqualified or removed and the vacancies 

so caused filled as prescribed by law, rules or regulation. (As amended by the Board of 

Directors in its regular meeting held on 30 January 2023 and by the stockholders in their 

Annual Stockholders’ Meeting held on 30 May 2023) 

 

SECTION 7. COMPENSATION. – All Directors may receive reasonable per 

diems for their attendance at each regular or special meeting of the Board of 

Directors and Board Committees and additional compensation, as such, whether in 

the form of a fixed retainer, bonus or stock grant, or combination thereof, as may 

be approved by the majority vote of the outstanding capital stock and the majority vote  

of the Board of Directors; Provided, That the total value of such additional compensation, 

in whatever form so given, shall not exceed one percent (1%) of the net income before 

tax of the Company during the preceding year; but nothing herein contained shall be 

construed to preclude any director from serving the Company in any other capacity and 

receiving compensation therefor.  

 

SECTION 8. EXECUTIVE COMMITTEE. – The Board of Directors may, by a 

majority vote of the whole board, designate (5) of their number to constitute an 

Executive Committee, one of whom shale be an independent director with an 

alternate who will also be an independent director, to hold office for one year 

and/or until respective successors shall be designated, which committee shall between 
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sessions of the Board of Directors have all the powers of the Board of 

Directors in the management of the business and affairs of the Corporation and shall 

have power to authorize the seal of the Corporation to be affixed to all papers which 

may require it.  The taking of any action by the Executive Committee shall be 

conclusive evidence that the Board of Directors was not at the time of such 

action in session.  The Secretary or a member of the Executive Committee shall 

keep the minutes of its proceedings; and all such proceedings shall be from time to 

time reported to the Board of Directors, and shall be subject to revision or alteration 

by the Board; provided that no rights of third person shall be affected by such 

revision or alteration. A majority of the Executive Committee shall constitute a 

quorum at any meeting. The Executive Committee may take action without a 

meeting on the written approval of such action by a majority of the 

committee. A majority of the directors may fill vacancies in the Executive  

Committee. The executive committee may from time to time, subject to the approval of 

the Board of Directors prescribe rules and regulations for the calling and 

conduct of meetings of the committee, and other matters relating to its procedure 

and the exercise of its powers. 

 

ARTICLE III 

OFFICERS 

 

 SECTION 1. DESIGNATION. – The Board of Directors shall annually, at its first 

meeting after the election of directors by the stockholders, appoint a Chairman and 

Vice Chairman of the Board of Directors, a President, one or more Vice-Presidents, a 

Treasurer and a Secretary, and may also from time to time appoint Assistant 

Treasurers, Assistant Secretaries, and such other officers and agents as they deem 

proper. The Chairman of the Board of Directors and the President shall each be a 

director; other officers and not need to be stockholders. The Treasurer may also be a Vice 

President. The Secretary shall be a resident and a citizen of the Republic of the 
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Philippines. Every officer shall hold office only during the pleasure of the Board of 

Directors, and all vacancies among such officers, however arising, shall be filled by the 

Board of Directors. 

 

 SECTION 2. COMPENSATION. – The salary or compensation of all officers and 

agents elected or appointed by the directors shall be fixed by the Board. 

  

 SECTION 3. DUTIES. – Subject to the direction and control of the stockholders, 

the Board of Directors shall have charge of all the business of the Company and the 

administration of its affairs; and all officers, agents and employees of the company 

shall be subject to immediate removal by the Board of Directors with or without 

cause.  

  

SECTION 4(A). THE CHAIRMAN OF THE BOARD. – The Chairman of the Board of 

Directors shall preside at all meetings of the Board of Directors and stockholders 

and shall exercise such other powers as may be conferred upon by the Board of  

Directors. 

 

SECTION 4(B). THE VICE CHAIRMAN. – The Vice Chairman of the Board of 

Directors shall perform the duties of the Chairman of the Board of Directors in the 

latter’s absence or temporary incapacity. He shall preside over the meetings of 

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

and the President. He shall perform such other duties as the Board of Directors may 

designate from time to time. 

 

SECTION 5(A). THE PRESIDENT. – The President shall be the Chief Executive 

Officers of the Company. He shall have general supervision, direction and 

control of the business and affairs of the Company. He shall sign all certificates of 

stock and all instruments required to be executed on the part of the Company, 
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except as otherwise provided by the by-laws or by the Board of Directors, or the 

Executive Committee. He shall preside at the meetings so the stockholders and the 

Board of Directors in the absence of the Chairman of the Board. He shall perform 

such other duties as the Board of Directors may designate from time to time. 

 

SECTION 5(B). THE VICE PRESIDENTS. – The Vice Presidents shall  

respectively perform such duties as the Chairman of the Board, President or the 

Board of Directors from time to time designate or require. In the absence 

of the president from Metro Manila, they shall in the order of their appointment 

perform the duties of the latter. 

 

SECTION 6(A). THE TREASURER. – The treasurer shall deposit all moneys 

and other valuable effects of the Company in such trust companies, banks or 

depositories as the Board of Directors shall from time to time designate or in the 

absence of such designation as he shall determine. He shall have the authority to receive 

and give receipts for all moneys paid to the Company from any source whatsoever 

and to endorse checks, drafts, and warrants in its name and on his behalf. Proper 

accounts shall be kept in his office of all receipts and disbursements made by him for 

the Company, with the vouchers in support thereof, which shall be submitted to any 

auditor or auditors appointed by the stockholders or directors for inspection as and 

when required. Except as may from time to time be otherwise ordered by the Board 

of Directors, the treasurer shall keep all business and corporate records not required 

to be kept by the Secretary. He shall at all times be subject to the control of the  

Board of Directors, and shall perform such other duties as the Chairman of the 

Board, Vice Chairman or Board of Directors may from to time direct. He may be 

required by the Board of Directors to give bond, to the satisfaction of the Board of 

whomsoever it may designate, for the faithful performance of his duties. 
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SECTION 6(B). THE ASSISTANT TREASURERS. – The Assistant Treasurer(s), if 

and when appointed by the Board of Directors, shall have power, with such 

limitation or conditions as the Board may fix, to sign checks and drafts upon banks 

and depositories of the Company, and to endorse checks and drafts for deposit with 

such banks or depositaries to the credit of the Company. The Assistant Treasurers 

shall perform such other duties as may from time to time be prescribed by the Board 

of Directors or Chairman of the Board. They shall, if the Board of Directors so 

required, give a bond in such an amount as the Board may direct, for the faithful 

performance of their duties. 

 

SECTION 7(A). THE SECRETARY. – The Secretary shall record all the votes and 

proceedings of the stockholders and of the directors in a book for that purpose. He 

shall have charge of the corporate seal of the Company , and attest the same when affixed 

to any document. He shall countersign all certificates of stock. He shall keep 

at the principal office of the Company the stock and transfer books and therein keep 

record of all stock showing the names of stockholders (and registered attorneys or 

proxies) alphabetically arranged, with the addresses to which notices may be sent, 

the installments paid and unpaid on all stock for which subscription has been made 

and the date of payment of any installment, and a record of every transfer of stock 

with the date thereof and by and to whom made. He shall perform such duties as 

pertain to his office or as the Chairman of the Board, Vice Chairman or Board of 

Directors may require. 

 

SECTION 7(B). THE ASSISTANT SECRETARIES. – The board may delegate to the 

assistant secretaries all or any part of the duties of the secretary. 
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ARTICLE IV 

CONTRACT AND OBLIGATIONS 

SECTION 1. – No agreement, contract, or obligations involving the payment of 

money or the credit or liability of the Company, shall be made without the approval 

of the board of directors, except by an officer or agent thereunto generally or 

specifically authorized by the Board of Directors.  

 

ARTICLE V 

SHARES AND THEIR TRANSFERS 

 

 SECTION 1. – Subscribers for shares of stock shall not be required to pay  

any interest upon their unpaid subscription except after the same shall have been called 

for payment and become delinquent. 

 

 SECTION 2. CERTIFICATES. – Each holder of stock shall be entitled to a stock 

certificate signed by the President and Secretary or Assistant Secretary of the 

Company certifying the class and number of shares owned by him. All such 

certificates representing shares of a particular class shall be numbered and 

registered in the order in which they are issued, and on the records of the Company 

there shall be entered the name of the person owning the shares represented by 

such certificate when issued, with the number of shares and the date thereof, and 

the amount paid in on account of the par value thereof, and in case of cancellation 

the date of cancellation. Every certificate returned to the Company for the exchange 

or transfer of shares shall be cancelled, and no new certificate shall be issued upon 

the exchange or transfer of shares until the old certificate has been thus returned 

and cancelled.  
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 The signatures of the President and Secretary or Assistant Secretary of the  

Company on all certificates of stock may be imprinted mechanically by the use of  

plate signature machine. 

 

 The corporate seal of the Company shall be printed on all certificates of 

stock. 

 

SECTION 3. TRANSFERS. – Transfers of shares shall be made only on the books 

of the Company on the surrender of the certificate or certificates for such shares 

properly endorsed. The transfer books may be closed by the board for such period 

as may be deemed advisable previous to and on the day of any meeting of the 

stockholders, and for dividend purposes. 

 

No transfer of share shall be made nor allowed to be recorded in books of the 

corporation and no corresponding stock certificate shall be issued, if such transfer of 

shares and issuance of stock certificate shall be in violation of and contrary to the 

provisions of Article Seventh of the ARTICLES OF INCORPORATION. 

 

SECTION 4. ADDRESSES. – Every stockholder and transferee, and every 

attorney or proxy for any stockholder, shall furnish the Secretary with an address at 

which notice of meetings and all other notices from any officer of the Company may 

be served upon or mailed to him, and in default thereof notice may be addressed to 

him either at his last known address or at the office of the Company in Metro 

Manila.  

 

SECTION 5. LOST CERTIFICATE. – The Board of Directors, subject to such rules 

and regulation as they may from time to time adopt, may order a new certificate or 

certificates of stock to be issued in the place of any certificate or certificates of the 

Company alleged to have been lost or destroyed; but in every such case the owner of 
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the lost certificate or certificates shall first cause to be given to the Company a bond, 

with sufficient surety, satisfactory to the Board of Directors, in such sum, not less 

than the par or any then higher market value of such lost or destroyed certificate or 

certificates of stock, as the Board may in their discretion require, as indemnity 

against any loss or claim that the Company may incur by reason of such issuance of 

such new stock certificates; but the directors may, in their discretion, refuse to 

replace any lost certificates, save upon the order of some court having jurisdiction in 

such matter. 

 

ARTICLE VI 

DIVIDENDS, SURPLUS AND FINANCE 

 

 Section 1. – The Board of Directors shall have the power and authority to fix 

and determine, and from time to time vary, the amount to be reserved, over and 

above its capital stock paid in, as working capital, to meet contingencies, to provide 

for the equalization of dividends and/or for the other purposes; to direct and determine 

the use and disposition of the working capital and any amounts so reserved; to 

use and apply the surplus or any part thereof in acquiring the bonds or other 

obligations  or shares of capital stock of the Company, to such extent, in such manner 

and upon such terms as the Directors shall deem expedient (and shares of capital 

stock so, purchased or acquired may be resold, and shall not be deemed to have 

been retired, unless such shares shall have been retired for the purpose of reducing 

the capital of the Company in the manner provided by law); to determine whether 

any, and if any, what part, of the net profits or surplus shall be declared and paid as 

dividends; to fix the times for the declaration and payments of dividends; and 

generally to fix and determine the use and disposition of any net profits or surplus. 

 

 Against any reserve or surplus so established, there may be charged losses at 

any time incurred by the Company, also dividends or other distribution upon stock. 
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Such reserve or surplus may be reduced from time to time by the Board of Directors 

for the purposes above specified, or by transfer from such reserve or surplus to 

capital account or otherwise. 

 

 SECTION 2. – The Board of Directors shall also have power and authority to 

create a surplus, to be known as the “Capital Surplus” of the Company, and at any 

time, and from time to time, to transfer and credit to such capital surplus all or 

any part of the surplus or net profits of the Company available for dividends. In 

case any amount shall be so transferred and credited to capital surplus, the same 

shall not thereafter, without affirmative vote or written consent of the holders of a 

majority of the voting stock of the Company, be declared or paid, or made the basis of the 

declaration of payment, of dividends (other than stock dividends) on 

any class of stock of the Company from time to time outstanding, it being the intent 

of this provision that all amounts transferred and credited to capital surplus shall 

thereafter have the same status as if the same had been paid to the Company in 

payment for shares of its capital stock. 

 

 SECTION 3. – Anything herein to the contrary notwithstanding, the powers of 

the Board of Directors, as set forth in this ARTICLE VI, are subject in all respects to, 

and are governed by, the provisions of the Articles of Incorporation of the Company, 

as amended. 

 

 SECTION 4. – The fiscal year of the Company shall begin on the first day of 

January and end on the 31st day of December in each calendar year. 
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ARTICLE VII 

SEAL 

 

 The corporate seal, unless otherwise ordered by the Board of Directors, shall 

consist of a circular design on which is inscribed the words and numbers: 

 

Manila Electric Company 

MERALCO 

Metro Manila, Philippines 

1919 

 

ARTICLE VIII 

INDEMNIFICATION OF DIRECTORS AND OFFICERS 

 Each director and officer of the Company, whether or not then in office, and 

in the event of his death, his legal representatives, shall be indemnified by the 

Company with respect to any acts or omissions alleged to have occurred subsequent 

to the adoption of this By-Law provision, against (1) all costs and expenses  reasonably 

incurred by or imposed upon him in connection with or resulting from 

any action, suit or proceeding prosecuted to final determination on the merits to 

which he or his personal representative may be made a party by reason of his being 

or having been a director or officer of the Company or of any other company which he 

serves as a director or officer at the request of the Company, except any costs or 

expenses incurred by or imposed upon him in relation to matters as to which he shall 

be finally adjudged: to be liable, and (2) all costs and expenses incurred or imposed 

upon him in connection with or resulting from any such action, suit or proceeding 

which is settled with the approval of the court having jurisdiction thereof but only in 
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such amount (which shall not include any sum ordered to be paid to the Company by 

him) as such court shall determine and find to be reasonable in the circumstances. 

 No present or future director or officer of the Company (or his legal 

representative) shall be liable for any act, omission, step, or conduct taken or had in 

good faith after December 24, 1957, which (whether by condition or otherwise) is 

required, authorized, or approved, or is otherwise in compliance with or in reliance  

on a regulation, rule, order, or determination issued or made by a department, 

agency, board, commission or authority pursuant to any statute of the Republic of 

the Philippines, any Province, or any other political subdivision thereof, whether or 

not such regulation, rule, order or determination shall have been subsequently 

amended, rescinded, or determined by judicial or administrative authority to be 

invalid or illegal, or which is taken in contesting in good faith the validity or legality of 

any such regulation, rule, order or determination. In any action, suit or proceeding 

based on any act, omission, step or conduct, as in this paragraph described, the provision 

hereof shall be brought to the attention of the court. In the event that any of the foregoing 

provisions of this paragraph is found by the court not to constitute a valid defense on the 

ground that such provision is not applicable to the particular class of 

plaintiff, each such director or officer (or his legal representatives) shall be 

reimbursed for, or indemnified against all expenses and liabilities reasonably 

incurred by him or imposed on him, in connection with or resulting from any such 

action, suit, or proceeding (other than for any sum ordered to be paid to the 

Company by him). Such expenses and liabilities shall include, but shall not be limited 

to, judgements, court costs and attorneys fees. 

 The foregoing rights of indemnification shall not be exclusive of any other 

rights to which any director or officer (or his legal representatives) may be entitled 

as a matter of law nor any rights of indemnification to which any director or 

officer (or his legal representatives) may be entitled under any By-Law of the 

Company heretofore in effect. 
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ARTICLE IX 

AMENDMENTS 

 There By-Laws may be added to, altered, amended or repealed, or new By- 

Laws may be adopted by the Board of Directors of the Company at any regular  

or special meeting duly called for the purpose. 

 IN WITNESS WHEREOF, we have hereunto set our hands and seals this 5th 

day of May, 1919. 

(SGD.) J.C. ROCKWELL (SEAL) 

(SGD.) R. W. SPOFFORD (SEAL) 

(SGD.) D. M. SHAW (SEAL) 

(SGD.) JAMES ROSS (SEAL) 

(SGD.) J. G. LAWRENCE (SEAL) 
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