INSIDER TRADING

The Company adopts Section 27 of the Securities Regulation Code which
prescribes the Insider’s Duty to Disclose When Trading as follows:

SEC. 27. Insider’s Duty to Disclose When Trading. -

27.1. It shall be unlawful for an insider to sell or buy a security of
the issuer, while in possession of material information with respect
to the issuer or the security that is not generally available to the
public, unless: (a) The insider proves that the information was not
gained from such relationship; or (b) If the other party selling to or
buying from the insider (or his agent) is identified, the insider
proves: (i) that he disclosed the information to the other party, or
(ii) that he had reason to believe that the other party otherwise is
also in possession of the information. A purchase or sale of a
security of the issuer made by an insider defined in Subsection 3.8,
or such insider’s spouse or relatives by affinity or consanguinity
within the second degree, legitimate or common-law, shall be
presumed to have been effected while in possession of material
non-public information if transacted after such information came
into existence but prior to dissemination of such information to the
public and the lapse of a reasonable time for the market to absorb
such information: Provided, however, That this presumption shall be
rebutted upon a showing by the purchaser or seller that he was not
aware of the material non-public information at the time of the
purchase or sale.

27.2. For purposes of this Section, information is “material non-
public” if: (a) It has not been generally disclosed to the public and
would likely affect the market price of the security after being
disseminated to the public and the lapse of a reasonable time for
the market to absorb the information; or (b) would be considered
by a reasonable person important under the circumstances in
determining his course of action whether to buy, sell or hold a
security.

27.3. It shall be unlawful for any insider to communicate material
non-public information about the issuer or the security to any
person who, by virtue of the communication, becomes an insider as
defined in Subsection 3.8, where the insider communicating the
information knows or has reason to believe that such person will



likely buy or sell a security of the issuer while in possession of such
information.

274. a) It shall be unlawful where a tender offer has
commenced or is about to commence for:

(i) Any person (other than the tender offeror) who is in
possession of material non-public information relating to such
tender offer, to buy or sell the securities of the issuer that are
sought or to be sought by such tender offer if such person knows or
has reason to believe that the information is non-public and has
been acquired directly or indirectly from the tender offeror, those
acting on its behalf, the issuer of the securities sought or to be
sought by such tender offer, or any insider of such issuer; and

(ii) Any tender offeror, those acting on its behalf, the issuer of
the securities sought or to be sought by such tender offer, and any
insider of such issuer to communicate material non-public
information relating to the tender offer to any other person where

such communication is likely to result in a violation of Subsection
27.4 (a)(i).

(b) For purposes of this subsection the term “securities of the
issuer sought or to be sought by such tender offer” shall include
any securities convertible or exchangeable into such securities or
any options or rights in any of the foregoing securities.

In order to ensure compliance with the foregoing law, the Company
incorporates the following reportorial or disclosure system in its Revised Manual
on Corporate Governance, thus:

REPORTORIAL OR DISCLOSURE SYSTEM OF THE
COMPANY’S CORPORATE GOVERNANCE POLICIES

The Corporation believes that the essence of corporate governance
is transparency.

1. The reports or disclosures required under this Revised Manual
shall be prepared and submitted to the Commission by the
responsible Committee or officer through the Corporation’s
Compliance Officer.



2. All material information, i.e., anything that could potentially
affect share price, shall be publicly disclosed. Such information
shall include earnings results, acquisition or disposal of assets,
board changes, related party transactions, shareholdings of
directors and changes to ownership.

3. Other information that shall always be disclosed includes the
aggregate remuneration (including stock options) of all directors
and senior management officers.

4. All disclosed information shall be released via the approved
stock exchange procedure for company announcements as well as
through the annual report.

5. The Board shall commit at all times to fully disclose non-
confidential material information dealings. It shall cause the filing
of all required information for the interest of the stakeholders.



