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onitoring Department

MLT(/ioo

I

lt-ll-lt-ll-lt-:ll:ll:ll:ll:ll
i

lt

COMPANY REG. NO. 8370
lt

!H

ll:ll

l:ll:
=ll:ll:

copy annexed, adopted on Lpril24,2079 by a majority vote of the Board

of Directors and on Mav 22, 2019 by the vote of the stockholders owning or

representing at least two-thirds of the outstanding capital stock, and certified

under oath by the Corporate Secretary and majority of the said Board was

approved by the Commission on this date pursuant to the provisions of
Section 47 of the Revised Corporation Code of the philippines, Republic Act

No. 11232, which took effect on February 23, 2019 and copies thereof are filed
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AMENDED BY.IAWS
OF

UBERTY INSURANCE CORX)RATION

ARTICI,E I

CORPORATE CAPITAL AND ST{ARES

Section I . The authorizrd capital of the Corporation is SLx Hu-rirqd
Miltion Pesos (F6OO.000.0(D.OOI diuded into Six Million 16.CX)0.u)Ut shares
of etock of a par value of One Hundred hsos (PIOO.OO) each. Unissued
stock may be sold by the Corporation from time to time in amounts to be
determined by the Board of Directors.

The stockholders of the Corporation shall have preferred right to
subscribe to all ncw issues of its stock.

Section 2. Each stockholder shall be entitled to a ctrtifrcate or
certificates setting forth the number of shares of stock of the Corporation
rcgistered in his name in the books threof. E€ch stock certilicate shall be
n 'rnbcred, ahall bear the signature of the President and countersigncd
by the Secretary and the seal of the Corporation, and shall be issued in
numerical order from tlre stock certi.0cate book. The date relalive to each
stock certiEcate issued shall be made to appear on its etub in the stock
certilicatc book No certificate shall be issued for fraction of shares.

Section 3. A stock certificate rray be transferred, sold, assigned or
pledged by written endorsement on the bock and the delivery thereof by
the transfer or to the tansf€ree; but the Corporation shall continue to
consider the pereon in whose nane the certifrcatc uras issued, as olrner
thereof until such certificate shall have been surrendered to the Secretary
for cancellation and duly recorded in the books of the Corporadon and
replaced by a new ccrtificate in the oame of the trangreree.

Section 4. A1I c€rtificates so surrendered to ttre Secretary strall be
marked by him with rhe word .CANCELLED, and the date of
canccllation, and shall forthwith be attached to the corresponding stub of
the stock certificate book.

$ectron 5. Duplicate of lost or destroyed certi.ficate,q, or new
certificeres to replace said lost or deetroyed cenificates, rnay be issued in
accordance with the requireoenta of Secrion 72 of R.A. No. I 1232.
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Section 6. The Board of Directors shall fix the recqrd dats-fqr,p_UrppgeS
of determininc the stockholders enti to notice and to attend scheduled
stockholders' meetines. which shall not be less than twentv f20) days for
resular stockholders' meeting o (71 davs for soecisl stockholders'r
meetinq b€fore the scheduled date of meetine. The Board of Directors mav.
bv resolution. orovide that no transfer shall be made withrn frfteen I t 5J dalE
next orecedinc the dav a ted for payment of dividends

ARIICLE II
IIWESTMENT OF CORR]RATE CAPITAL

Scction l. The funds of the Corporation other than the
naeessary for currEnt exp€nses shall bc invested as follows:

sums

(af In loans upon frrst mortgage or deeds of trust o{
unencumbered improved or unimproved real estate and upon
first oortgages or deed of trust of actually cultivated, improved
and uncncumbered agricultural lands situated in the
Philippines in accordance with law.

(b) In the purchase of a lot and building in which the
Corporation shall conduct and carry on its business.

(c) In bonds and other evidences of debt of the Goverrtment
of the Philippines or any of its political subdivieions authoriud
by law to issue bonds and in such other secunties,
debenrures, bonds and other evidences of indebtedness of any
corporation as may be appr<rved by the lnsurance
Comoiosioner.

(d) ln other investruents authorized by law.

Section 2. AII cash of the Corporation strall be deposited in its name in
such banks and credit inetitutions as tlte Board of Directors may
designate.

ARTICLE II]
MEETING

Section l. The General Meeting, duly constituted by shareholders
owning a majority of the subscribed capital stock, represent the entire
body of stockholders and its decisions in matters Proper for deliberation



by it are binding even upon ebEentint or dissenting stockholdeB except
in those cases where the law permits otherwise.

Sec'tion 2. Meetinga may be regular or special, and shall bc held at the
Oflices of the Corporation in Makati City. Regular Mcetings shall be held at
l2:3O p.m., on the last Wednesday of May of each year, if such day be not a
hoMay, otherwisc thc directors shall cause tlrc rneeting to be held ae
soon thereafter as convenient. Special Meetings may be held at any time
by resolutron of the Board of Drectors or at the request of stockholders,
represcnting at least one-third of the subscribed capital, setting forth
the purpose of guch me€tint in the notice.

Section 3. Natiap af all inqs rcorrler and srpe{al st tito ttre nlor.a
date and of such meetinc. be $€nt either bv mail wi th posttue

tov her ad asl
rl

before the meeting,

Scction 4. Rcgular mectrnts and duly called special meetings shall
bc constituted and may pass resolutions providcd over one-half of all
outstending shares of stock is prescnt or r€prcEented in such Beeting
except in casce where tlrc Corporation law requires a greater numbr.

Scction 5, For the election of Drectors, it is necessa4r that one-half
plus one of the subscrib€d shares of stock be present or represented.

Scction 6. Any stoclctrolder entitl'ed to vote may be repres€nted by
pro)ry at any regular or sp€cial atockholders' meetinga. Proxies shEll be in
writing, signed, End submitted to the qqrPor. etf-SaqrelcejtlgeflllllS_(al
days before the mffting.

Section 7. Fiach share of stock entitles the pcrson in who.se name it
is registcrcd in the books of t}Ie Corporation to one vote.

Section 8. The eiection of Directors sha-ll lre by ballot tf reoueqte d'bJ :r
stockholder. Each stockholder entitled to '.ote may cast the votes to which
the number of sharee he orlms entitles him, for as rnany peraong as a,ne to
be elected as Directors or he may give to one candidate as many votes

as the number of Directors to be elected multiplied by the numbcr of his
shares slrall 6quql, or he may distribute them on the same Principlc
arnong as many candidates as he may sce fit, provided that the whole

the
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number of votea cast by him shall not exceed the number of shares
owned by him muhiplied by the whole numhr of Directors to be elected.

Thc Chairman of the Board shall appoint trlo inspectora ro
supervise the elections of directors who shatl hold ollice during the year
following the date of their election. I{o candidate for the oltice of Director
may hold the olfice of lho inspector.

Section 9. At the regular mc+tings, a Board of eleven (l l| dircctors
shall tre elected who shall hold oIlice for the term o[ one year or until
their succrssors ehall have beerr elected and qualilicd.

Section 10. All Stockholdern' Mettings shall be prcsided by the
Chairman of the Board or, in his abscnce, by the president and in casc
thc lattcr is abrnl. bry the Executive Vice-Prresident , or b5r the Senior
Director.

The minutea of stockholdcrs' mectints shall be signed by the
Secretary, with the approval of thc Chatrnan of the Board, president, or of
the Acting President, orof the presiding Director, as the ca* rnay be.

Section ll. For the transaction of business at
Stockholders' Meetings, the follor*ing ordcr shall b€ observed:

thc regular

Call to order
Pnrof of Due Noticc of Meetinq
Determination of Ouorum

llt
Mesriag

of the

8. El€ction of Directors.
9. Apmintocnt of External Auditor
lO. Other Matter
11. Adjoumment

Artlcle IV
BOARD OTDIRECTONS

Section l. The Board of Directors shall be eteven {ll} members, at
learst twerrtv IretLttrt (2oo,"l ot I rir:l r rtrust bc intleuer rdent d tor's. For
!hlg_914599g9. an Indepcndcnt Director is a director urdelxndcnt of_1!p
manaEcrncnt. who is ncither an olliccr or cmplovee of the Cortxrration. its
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parent or subsidiaries ol-grr]' other person havine q_Iglcgp,rtahip wrth thq
ved

t

Section 3. In case any vacency or vacancies should occur on the
Board of Directors during the period b€neren tuo annual meetings due
to death, resignati,on or otlrer cause, the remaining Directors, constitutrne
a quorum, may fill said v-acancies by election frorn among the
stockh.lders, and the ste'kholders so €le(.ted shall act as members of Baid
Bonrd until thc new Board of Directors is elected-

Section 4. The Board of Directors rhall designate the days when it
shall meet in scssion; but it shall meet at least once a month. lt may be
convened in spccial acrsion by the Chairman or at the requcst of two (2)
l)irectors .

- - 
Section 5. A majority of the Directors shall constitute a quorum for rhe

lotding of a meeting, and any reaolutioo by a majority of th" qro*_
duly convened in scssion sfrBl be valid as corporate act.

Section 6. The Board of Directors shall hsve the following duties,powers and attributes, in addition to those assignecl to it by the
Corporation law and othcr sectiong of these By-Laws:

out his resnonsibilities as a director of the Corooration,

Secrion 2. No person shall be elccted nor be competent ro hold the
ollice of Director of this corporauon unless at least ten (lo) shares of
stock of the corporation shall sland in his name in the books ar thc tirne
of his election.

al Deterrnine the period , trranner and condidons under
which the curporatiron shali engagc in the kinds of business
compriscd in Article Il of the Articles of Incorporation.

b) D€tcrmine ttte manncr in which the corporate capital shall
be invested, subject to the provisions of Article II of these By-
I-aus, a resolution being requircd for each invertment or l,oan.

c) Make rules for the internal regulation of the company.
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d| Appoint such oflicerc, agfirts amd as it may
decm necessary for the proper conduct of the corporation ,s

business.

e) Determine the creation of branches , agencies and office
departmente of any cl,ass, under tlre tonditiuns it may deem
convenient.

f) Decide as to the safekeeping of the funds of the
Corporation, opcn current accounts frxed deposit .rccounts and
savings accounts with any trank authorized to operate in the
Philippines and/or abroad.

Bl Approve the budgets snd tcneral
Corporation.

expense accounts of the

h) Fix annuely thc perclntage to be *ritten off on all capital
er<pendituree of tlre Corporation, auch as btrildingo, furniture and
fixtures, etc., and determine the distribution of kofits and
Dividends.

il Submit annually to the retular meeting of Stockholders the
Ehlanc'e Sh.ct, Prolit and Loss Statement and Annual Rcport on
the condition of the Corporation.

j| Call Special Mee tings.

kf Authorize any other person or pcrsons it may deem fir,
aside from the hcsident, to purclrar , scll, or mortgagc thc
rca.l or pcrsonal properties of the Corporation.

lf Authorize any otlrer Ixrson or p€rnoftr it may derm fit,aside from the President, to cancel mortgages or pledges,
executed as sccurities for lcrans and tronds when the rnongagcs
have bcen r€paid to tlre Corporation ancl when the bonds have
betn cancclled.

m) Determine the time and manner of issuanft of unissued
etock of the Corporati,on,

n) Fix, upon recomrnendation of the he8ident, th€ budget of
tt1q ad'ninistration srpenscs.

5



ol Determine the manner and conditiona under whit:h
employees of the Corpxratiou shall be granted prnsion,
retirement, gratuity or life insuftrnc! protcction.

p) Institute, maintain, defcnd , compromisc or drop an;r
litigation in which th€ Corporadon or itg offrcers may be
interestcd as plgintill or defendant, in connection wirh $e
businees of the Corporation , and grant extension of time for the
paltrent or sattliement of any indcbtedness in favor of the
Corporation.

q) Slettle any doubts that may arise rclative to rh€
intcrprctati,on of these Ey- L,aws and supply any omissions,
reporting thereon to the Stockholders' Mectin8 for such action as
it may scc lit to take.

Section 7. Directors may not borrow money from the Corprrafion ,exc€pt by alnrmative votc of a ,n,rjority of all the membere of the Board ,the members borrowing abstaining from voting.

Section 8. At their firet meeting after th€ adoption of thes€ By-Laws,the Board of Directors may, in their discretion, create an Executive
Committce, coneisting of the Ctrairman and two members ot.the Eloard, TheExecutive committc€ shalr cxcrcisr an thc grwcrs and attributes of theBoard of Directors aB may be lax{ully detegated to it in th€ Banagementand dircction of the alfairs of the corporation. A, action by the Executivecommittee shall be reported to the Board of Dir,ectors for the latter,sapproval at its ner(t meetir\g succeeding such adion- Th€ turo Directors whoshall s€rye in the Executive committee sha, act in rotation with the or,er
Directors, exccpt the Chairman whose membcrship in thc Committee is ex-
o&cio.

Regular rrinutcs of the prrx.etdings of the Exrcutive Corrnittee shallbe kcpt in a book pro,idcd for thc purposc. vacrncies in the Executivc
Committrc shall be 6lled by thc tsoard of Directors. A majority of the
Co_Eminee tr neceesary to conslitute a quorum, and it1 every casc tllc
alfrrmative- vote of a majority of thc membcrs shall be ,,".""'*ry-fo. ,ir.
passage of any rcsolution: it sha.ll fix irs oum ruies of procedurc and shall
meet as provided in such rules, and also meet at the call of the Chairman
or any meorber of the Committee.

lI{ ()n9. 'l'he of Direc
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oEleration end internal retulatian of the CorBorelioD,Such Colomitte€s shdl
have such oowers and functions as mav be deleqated to them by the Board

or as defined in the Manual of Coroorate Ciovemance exceot those that may
not be delecated under tlre Code- The Board shail have the
power to apooint and remove the members of such Cornmittees at anv time.
with or witlrout causc.

AITTTCLT V
OFTICERS

Section l. '[he offrccrs of the Corporation shall consiet of a Chairman
of the Board of Directore, a Prrsident of the Corporation, a Treasurer, one
or [x)re Vice-Prcsidents, a General ttlaneger or Managers, a Seo?tary, one
or more AEsigtant Secretariee, oDe or more Aosietant Trcasurcrs, and a
Ssmplialsc--AmcsL--Ib!-a
Cqrporatton shall be elected from the members of the Board of Dilgctgrr tq
hold o{frce until their successors {rre elected and quolified, pursuant to
Article IV hereof. All tlre other officers need not be mcmbers of tllt Bos{d-a!
Dircctors and shall be appointed by the Board of Directors in accordance
with the provisions of these By-laos. The Board of Drectors may combine
any trro offices except that of Chairman of the Board and llecretary and
that of th€ hesidcnt and Secretary, and, in such case, the pereon elected to
such cornbined office shall diacharge the duties of both ollccc.

Section 2. Ttre Chairman of thc Board of Directors shall preside at all
meetings of the stockholders end Board of Directors. ln the abscnce or
inability of the Chairman, the President shall exercice all his functions and
in the abscnce or disability of the latter, any Vice-Preeident that the Board of
Directors may designate shall act.

Section 3. The Precident shsll be the Chief Executive Officer of the
Corporation and shall reprcsent it in all busine*s transactiona. He shall.
subject to tllc control of the Board of Directors haw dir..*t charge of the
bucinese and prop€rty of the Corporation.

Sectjon 4. The President or Vice-President, as the case may b€, shdl
have such duties as the tsoard of Dircctors may, upon the recomrnrndation
of the President, aesign to them.

Section 5. The Treasurer shall have the custody of tuch funds utd
propcrty of the Corporation ea may be delivered or rcceived by him, and
shall perform ouch dutieg ae may properly be rcquircd of hirn bD, the Board.
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Scction 6. The Sccretary strall give due notice, and keep ttre minutes'

of all meetings of the stockholders of the corporation and of the Board of

Directors, have custody of the corporate seal; prepare ballots frrr thc a.nnual

etections; and keep a complete and up-to-date roll of stockholders and thf,ir
addrcsscs. He shall also perform such other duties as are incident to his
ol6cc and as may be requircd of him by the Board of Directors.

Section 7. The Aseistant Treasurer or Treasurers and Assistant
Sccretary or Secretaries, as th€ case may be, shall act in the absence or

inabitity of the Treasurcr and Sccretary, rcspectively, arld 6hall pcrform such
othcr duties as may be required of them by the Board of Directors.

SeL-tion 8. Compliance OIIicrr. The Compliance Oficer shall have the
following duties:

a) Monitor compliance with the provisions and requtements of
the Corporation's Corporate Govemalce Manual ;

bf Appcar bcfore the Insurarlcv Commrssion upon surnmon on
eimilsr mattere that may need to be clarilied by the ume;

cl Issue an annual c€rtificatk)n to th€ IC on t}re extcnt of tlre
Corporation's compliance with the Corporation's Corporate
Govemance Manual lor the previoue year, explaininB the rcas{rn/ s
of thc latter's deviation, if aoy, from the same;

d) kovide the Insuramce Commission the Certilicate of
Attcndance of Dircctors in meeting:l of directots to be signed by the
Corporate S€cretary, and countersigned by rhe Chairperson of the
Bourd of Directors

e| Determine viol,ations of the Corporation's Corporate
Governanrce Manual end creatc a system for acco,rding due notice ,

hearing, ard due prooess for deabng with violations of the Manual:

$ Recommend the pe.nelties for violations of rhe Corporation's
Corporate Govemance Manual, Ibr turther rcview and approval oI
the Board.

gJ Ferform such othcr duties and functions incident to the office
or ar t]:e Board may from time to time assitn to him or her

il
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\pitlt respcct to acls or omissions allq{ed to have (:ccu-lltd subsssugn! tol-hg

lnw
luBy be. or is. madc a oartv bv reason of hi /her belnc or havins a

indegcndent counsel selected by or rn a manner determined bv the Board uf
Directors, this Corooration ie advis€d !y such independent counscl that

director or oflic.cr. whettrer or not he / sh€ ia a director or oflicer st the time

such costs and cxFnrcs arc incurrcd- ex€'eplwith reel,cct to rnatters as to

which hc/ehc g!rg!! U9-6nallv qdiud{ed in such action. guit. or oroceedin+ to

be liable for rrceliegnce or misconduct in the 9€rformance of hie./her duty as

crlc-hjirEslsr-, or ollreer-In-!& qlen!-qll a s€ttlcm.nt qr-go!$rJqlqtsf - lhq
rtdgla.rrrfts4!efl sha]l rf ln of

ml
pcrforrgence of his dutv as such director or oflicar with rcsD€ct to the
matters covered bv such action. suit. or proceedinc. and the cost to this
Corooration of indemnifyim guch director or olficer with rcslrcct to the cost
to this CorDoration of indemnifying such director -qf dftcs1-lsgd,g.lt qtbtt
directors and gtmgcrlttgfry. .en!!!lg{,19-Lnds!qoiligg$-ol-he-rgury!gt_in- su-clt

carcl iI such actlon- suit. or orocecdinq were E\rried to a final adiudication
in their Cavor would exceed the arnount of costs and expcnscs to bt
rcimbur*d to such dircctors and olfrcers as result of such settlement-lr
comoromise: or (iil such scttlcment or compromis€ is aporayed by thc coun
havins iurisdiction of the action shall bc lirrited to thc ext€nt so

agErr<;ved.

The foreroins rkht.$ e[ indcmnilication shall applv 1<: the heirs,
executors. and administrators ,qf eny-_sush__direglar of oflicer of tlus
Cortrpration and shall not bc exclusive ot othcr rishts to which any dirccror
or ol[cer or hio hcirs. e+ecutors or administrators rrury b€ entitlcd .

AB!I9!.-E 14t
MAITAGEUEI{T

Section I . - The Board of Directors may enter into a managemcnt
contract with any mdmdua.l, entity or anothcr corprratioD, under whrch
auch individual, cntity or other corporation may act as Generel Manager or
General Managers, as tlre case may bc, of this Corporation. and under such
terms and conditionn as may be agreed up<ln between them.

10



S€ction 2. - The General Manager or General Managers, as the case
nray l.rc, uhall be under the supewision and control of the Board of
Dirrctors of this Corporation.

ABTIAIE ]4U
DTSTnIAUTIOX OF PROFITS AIID LIQT'IDATIOX

Section l. - At the end of each year, the President shall submit to the
Board of Directors, a deGiled clxrrt a$d Balanc.e She€t covcriflg the
year'r busincss of the Corporation, and showing the protits realized or loss
sustained.

S€ction 2. - The distribution of the profrts of the Corporation shall
be determined by the Board of Direaors wh<r may deduc-t from the said
pnrfits such sum as it may consider necessary to set aside as reserve ,

as wcll as such anount or amounts as it may deem proper to distribuie
among desewing eoployccs or officers rn the form of bonus or gratuities.

Section 3. - At the end of the lifr of thr Corporation , or if it has to
liquidate for any reaeon , the Board of Directors shall excrcise the function
of liquidator and the appticabl€ portrons of these By-laws ehall continue
in force.

Section 4. The products that raay be obtained frorn the liquidation
of the Corporation" after liquidating all of its obligations shall 6rst be
applied to the retum of the sharcs of stockholders, and rhe rernainder,
should there be any, shall be distributed in accordance with the rule
establistEd in tllc8a By-tawr for distributi,on of annual pro6ts.

Section 5. - The Boerd of Drrectors may, in its discretion employ
auditors who will audit and examine the books of accounts of the
Corporation of accounts of the Corporation , and c.ertify to the Board of
Directors thc annual baLances of said books, which shall be prepsred at
the .closr of tlrc said year under thc dimre tion of the Treasurer.

ARTICLE_IX
IISCE,LLAITEOUS OR TRATETNORY PROVISIOTA

Scction l. - The scal of the Corporation consisting of two concentric
circlcs on which shall bc pLaced t}-c name of thc CorPoration and the
word "Manil,a" and in tlle center shsll be engraved the rvords "lncorPorated
1955" is hereby adopted ae tlrc corporate real.

!a
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Scction 2. - These By-Laws may be amended , repeal€d or modified
at any regular Stockholdcrs' Meetings or at any Special Meeting convened
for this purpoe. The Board of Directors cannot repeal or amend the By-
l,aws but it may adcl thereto such regulations compatibl€ *ith the Ry-
l,aws as it may df,€m advisable for thc proper functioning of the
Corpo.ration.

Section 3, - The fiscal year of the Corporation shall commeoce with lhe
opening of bucineos on the first day of January of each calendar 1rcar, and
ehall clo* on the 3lt day of Deccmber of the same year.

The tbregoing By-l.a*s *'ere adopted by the unanimous consent of the
owre.r* of a maJonty of the outstanding stock of the Corporatron at the iirst
mceting of the shaleholders held in the City of Manila, Philippincs, on the
LTth day of Decumber 1953.

IN WITIIESS WHEREOF, we, tlrc undersigned sharcholdcrs pFesnr at
seid meeting and voting thereat in faror of thc adoption of said By-Laws,
have hereunto eubscribed our names and ll/ith thr Chairman of thc meeting
end the Secr€tary of the same do liktwisc wit.r our Eignature attest.

T/S JOSE COJUANGCO T/S SOLEDAD A. VERZOSA
Wlth my Marital Consent:

T/S ANDRES PASCUAL T/S GUUEI{O VERZOSA

T/S ANfi)NO r. ROQUE T/S ROMEO VILI'NCO

T/S MARIANO GUISON T/S EDUAADO OE]L ROSARIO TANKIANG

T/SFANDISCOD. GAMBOA T/SJOEJ, DEGUZMAN

Tls ANroNto REYES T/S DEMETRIA S. COJUANGCL)

T/S PEDRO MA. MICIAT T/S CIRILO MAPA

T/SAUCUSTF. ESP|RITUTIS JUUO CRECORIO
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